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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements. These forward-looking statements are not historical
facts but rather are based on current expectations, estimates and projections. We may use words such as “anticipate,”

o

“expect,” “intend,” “plan,” “believe,” ‘‘foresee,” “estimate” and variations of these words and similar expressions to
identify forward-looking statements. These statements are not guaranteed to future performance and are subject to certain
risks, uncertainties and other factors, some of which are beyond our control, are difficult to predict and could cause actual
results to differ materially from those expressed or forecasted. These risks and uncertainties include the following:

o  The availability and adequacy of our cash flow to meet our requirements;

®  FEconomic, competitive, demographic, business and other conditions in our local and regional markets;

o  Changes or developments in laws, regulations or taxes in our industry;

®  Actions taken or omitted to be taken by third parties including our suppliers and competitors, as well as legislative,
regulatory, judicial and other governmental authorities;

o Competition in our industry;

® The loss of or failure to obtain any license or permit necessary or desirable in the operation of our business,
e  Changes in our business strategy, capital improvements or development plans;

e  The availability of additional capital to support capital improvements and development; and

®  Other risks identified in this Annual Report and in our other filings with the Securities and Exchange Commission
or the SEC.

This Annual Report should be read completely and with the understanding that actual future results may be materially
different from what we expect. The forward-looking statements included in this Annual Report are made as of the date of this
Annual Report and should be evaluated with consideration of any changes occurring after the date of this Annual Report. We
will not update forward-looking statements even though our situation may change in the future and we assume no obligation
to update any forward-looking statements, whether as a result of new information, future events or otherwise.

Use of Defined Terms

Except as otherwise indicated by the context, references in this Annual Report to:

99 ¢

e The “Company,” “we,” “us,” or “our,” “Greenpro” are references to Greenpro Capital Corp., a Nevada corporation.
e “Common Stock” refers to the common stock, par value $.0001, of the Company;

e “HK” refers to Hong Kong;

e “U.S. dollar,” “$” and “US$” refer to the legal currency of the United States;

o  “Securities Act” refers to the Securities Act of 1933, as amended; and

e “Exchange Act” refers to the Securities Exchange Act of 1934, as amended.
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PART I
ITEM 1. BUSINESS
Corporate History

We were incorporated on July 19, 2013 in the state of Nevada under the name “Greenpro, Inc.”. On May 6, 2015,
we changed our name to “Greenpro Capital Corp.”. Our corporate structure is set forth below:
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A list of our subsidiaries with a brief description of their business is set forth below:

Name (Domicile) Business

Greenpro Capital Corp. (Nevada, USA) Provides financial consulting services and corporate services.
Greenpro Resources Limited (British Virgin Islands) A holding company.

Greenpro Holding Limited (Hong Kong) A holding company.




Greenpro Resources (HK) Limited (Hong Kong)

Greenpro Resources Sdn. Bhd. (Malaysia)

Greenpro Management Consultancy Limited (China)

Shenzhen Falcon Financial Consulting Limited (China)

Greenpro Global Capital Sdn. Bhd. (formerly known as

Greenpro Wealthon Sdn. Bhd.) (Malaysia)

Greenpro Financial Consulting Limited (Belize)

Asia UBS Global Limited (Belize)

Asia UBS Global Limited (Hong Kong)

Falcon Corporate Services Limited (Hong Kong)

Falcon Accounting & Secretaries Limited (formerly known
as Falcon Secretaries Limited) (Hong Kong)

Holds Greenpro’s intellectual property and currently holds
six trademarks and applications thereof.

Holds investment in commercial real estate in Malaysia.

Provides corporate advisory services such as tax planning,
cross-border listing solution and advisory, transaction
services in China.

Provides Hong Kong company formation advisory services
and company secretarial services and financial services. It
focuses on China clients.

Provides corporate advisory services such as company
review, bank loan advisory and bank products analysis
services.

Provides corporate advisory services such as tax planning,
cross-border listing solution and advisory, transaction
services.

Provides business advisory services with a main focus on
offshore company formation advisory and company
secretarial services, such as tax planning, bookkeeping and
financial review. It focuses on South-East Asia and China
clients.

Provides business advisory services with a main focus on
Hong Kong company formation advisory and company
secretarial services, such as tax planning, bookkeeping and
financial review. It focuses on Hong Kong clients.

Provides offshore company formation advisory services and
company secretarial services. Clients based in Hong Kong
and China.

Provides company formation advisory services and company
secretarial services in Hong Kong.




Greenpro Family Office Limited (Hong Kong)

Greenpro Venture Capital Limited (Anguilla)
Forward Win International Limited (Hong Kong)

Greenpro New Finance Academy Limited (formerly known
as Greenpro Synergy Network Limited) (Hong Kong)

Greenpro Synergy Network (Shenzhen) Limited (China)

Greenpro Sparkle Insurance Brokers Limited (Hong Kong)

Greenpro Capital Village Sdn. Bhd. (Malaysia)

Provides professional multi-family office offers services
such as wealth planning, administration, asset protection and
management, asset consolidation, asset performance
monitoring, charity services, tax and legal services,
trusteeship and risk management, investment planning and
management, and business support services.

A holding company.
Holds investment in commercial real estate in Hong Kong.

Provides a borderless platform through networking events
and programs in Hong Kong.

Provides a borderless platform through networking events
and programs in China for our members to seek professional
services, business opportunities, and to exchange sources of
information and research.

Provides insurance brokerage services with an insurance
broker license in Hong Kong.

Provides business consulting and advisory services in
Malaysia.




Incorporation of Subsidiaries and VIE
Incorporation of Greenpro Resources Limited, a British Virgin Islands company

On July 3, 2012, Greenpro Resources Limited (“GRBVI”) was founded and incorporated by our directors, Mr. Lee
Chong Kuang and Mr. Loke Che Chan Gilbert (“Messrs. Lee and Loke”) in the British Virgin Islands.

Incorporation of Greenpro Resources Limited’s wholly owned subsidiaries
Greenpro Resources (HK) Limited, a Hong Kong company

On April 5, 2012, Greenpro Resources (HK) Limited (“GRHK”) was founded and incorporated by our directors,
Messrs. Lee and Loke in Hong Kong.

Greenpro Financial Consulting Limited, a Belize company

On July 26, 2012, Greenpro Financial Consulting Limited (“GFCL”, formerly known as Weld Asia Financial
Consulting Limited) was founded and incorporated by our director, Mr. Lee Chong Kuang (“Mr. Lee”) in Belize.

Greenpro Resources Sdn. Bhd., a Malaysian company

On April 25, 2013, Greenpro Resources Sdn. Bhd. (“GRSB”) was founded and incorporated by our director, Mr.
Lee and his spouse, Ms. Yap Pei Ling (“Ms. Yap”) in Malaysia.

Greenpro Holding Limited, a Hong Kong company
On July 22, 2013, Greenpro Holding Limited (“GHL”) was founded and incorporated by GRBVI in Hong Kong.
Greenpro Management Consultancy Limited, a Shenzhen, China company

On August 30, 2013, Greenpro Management Consultancy Limited (“GMCSZ”) was founded and incorporated by
GRHK in Shenzhen, China.

Development of Greenpro Resources Limited and its wholly owned subsidiaries through acquisitions

On January 1, 2014, Greenpro Resources Limited (“GRBVI”) acquired 100% of the outstanding shares of GFCL,
from our director, Mr. Lee at a consideration of $1.

On January 22, 2014, GHL acquired 2 shares, representing 100% of the outstanding shares of GRHK from its
shareholders, Messrs. Lee and Loke for a total consideration of HK$2 (approximately $0.26). At the same day after this
acquisition, GRHK allotted additional 1,075,000 shares to GHL for HK$1,075,000 (approximately $138,709).

On June 30, 2014, GRHK acquired 100% of the issued and outstanding shares of Greenpro Resources Sdn. Bhd., a
Malaysian company (“GRSB”) from our director, Mr. Lee and his spouse, Ms. Yap for HK$2,943,298 (approximately
$379,780). GRSB is principally engaged in commercial real estate investments in Malaysia.

Incorporation of Greenpro Venture Capital Limited, an Anguilla company

On September 5, 2014, Greenpro Venture Capital Limited (“GVCL”) was founded and incorporated by our
directors, Messrs. Lee and Loke in Anguilla.

Incorporation and restructure of VIE, Greenpro New Finance Academy Limited, a Hong Kong company and its wholly
owned subsidiary, Greenpro Synergy Network (Shenzhen) Limited, a Shenzhen, China company

On March 2, 2016, Greenpro New Finance Academy Limited (formerly known as Greenpro Synergy Network
Limited) (“GNFA”) was incorporated in Hong Kong, as a variable interest entity (the “VIE”), which is required to
consolidate with the Company. The principal activity of GNFA is providing a borderless platform through networking events
and programs in Hong Kong. The Company controlled GNFA through a series of contractual arrangements (the “VIE
Agreements”) between Greenpro Holding Limited, a subsidiary of the Company (“GHL”) and GNFA. Our directors, Messrs.
Lee and Loke, are also the shareholders of GNFA.




The VIE agreements included (i) an Exclusive Business Cooperation Agreement, (ii) a Loan Agreement, (iii) a
Share Pledge Agreement, (iv) a Power of Attorney and (v) an Exclusive Option Agreement with the shareholders of GNFA.

GHL acquired a life insurance policy (the “Policy”’) on May 15, 2015. On June 13, 2016, GHL transferred the
ownership of the Policy to GNFA. On December 19, 2019, GNFA redeemed the Policy valued at $156,058. After deducting
the loan balance of $115,889 and the insurance expense of $531 from the value of the Policy, GNFA received a net cash
surrender value of $39,638.

On July 28, 2017, Greenpro Synergy Network (Shenzhen) Limited (“GSNSZ”), a wholly owned subsidiary of
GNFA, was incorporated in Shenzhen, China. GSNSZ provides a borderless platform through networking events and
programs in China for our members to seek professional services, business opportunities, and to exchange sources of
information and research.

On April 20, 2020, after our directors, Messrs. Lee and Loke transferred all shareholdings of GNFA to GHL, the
VIE was dissolved and restructured as a subsidiary of the Company.

Acquisition and Reorganization of Subsidiaries
Acquisitions of entities under common control:
Acquisition of Greenpro Resources Limited, a British Virgin Islands company

On July 31, 2015, we acquired 100% of the issued and outstanding securities of Greenpro Resources Limited, a
British Virgin Islands corporation (“GRBVI”), which had been our affiliate at the time of the acquisition. As consideration
thereof, we issued 9,070,000 shares of our restricted Common Stock and paid $25,500 in cash.

At the time of the acquisition of GRBVI, Mr. Lee was the Company’s Chief Executive Officer, President and
director, and Mr. Loke was the Company’s Chief Financial Officer, Secretary, Treasurer and director. Messrs. Lee and Loke
each held a 44.6% interest in the Company. Before the transaction, Mr. Lee was GRBVI’s Chief Executive Officer and
director, and Mr. Loke was GRBVI’s Chief Financial Officer and director, and Messrs. Lee and Loke each held a 50%
interest in GRBVI. Upon the consummation of the acquisition, Messrs. Lee and Loke received, in the aggregate, $25,500 in
cash and 9,070,000 shares of restricted Common Stock of the Company, and the acquisition was accounted for as a transfer
among entities under common control.




Acquisition of Greenpro Venture Capital Limited, an Anguilla corporation

On September 30, 2015, the Company acquired all the issued and outstanding securities of Greenpro Venture
Capital Limited, an Anguilla corporation (“GVCL”), from its shareholders, Messrs. Lee and Loke, respectively. At the time
of the acquisition of GVCL, Mr. Lee was the Company’s Chief Executive Officer, President and director, and Mr. Loke was
the Company’s Chief Financial Officer, Secretary, Treasurer and director. Messrs. Lee and Loke each held a 43.02% interest
in the Company. At the time of the acquisition of GVCL, Mr. Lee was GVCL’s Chief Executive Officer and director, Mr.
Loke was GVCL’s Chief Financial Officer and director, and Messrs. Lee and Loke each held a 50% interest in GVCL. Upon
the consummation of the acquisition, Messrs. Lee and Loke received, in the aggregate, $6,000 in cash and 13,260,000 shares
of restricted Common Stock of the Company, and the acquisition was accounted for as a transfer among entities under
common control.

Acquisition of A&G International Limited, a Belize company

On September 30, 2015, we acquired 100% of the issued and outstanding securities of A&G International Limited,
a Belize corporation (“A&G”), from Ms. Yap Pei Ling (“Ms. Yap”). Ms. Yap, a director and sole shareholder of A&G, is the
spouse of our director, Mr. Lee.

In connection therewith, we issued to Ms. Yap, 1,842,000 shares of our restricted Common Stock and the
acquisition was accounted for as a transfer among entities under common control.

A&G provided corporate and business advisory services through its wholly owned subsidiaries, Asia UBS Global
Limited, a Hong Kong limited company (“AUH”) and Asia UBS Global Limited, a Belize corporation (“AUB”).

On December 30, 2015, A&G transferred all the issued and outstanding securities of AUH and AUB to GRBVI to
simplify our corporate structure. Then A&G, a corporation with no assets, was subsequently transferred back to Ms. Yap.

Acquisition of Falcon Accounting & Secretaries Limited (formerly known as Falcon Secretaries Limited) and Falcon
Corporate Services Limited (formerly known as Ace Corporate Services Limited), Hong Kong companies, and Shenzhen
Falcon Financial Consulting Limited, a Shenzhen, China company

On September 30, 2015, we acquired all the issued and outstanding securities of Falcon Secretaries Limited
(renamed to Falcon Accounting& Secretaries Limited on February 25, 2020), Ace Corporate Services Limited (renamed to
Falcon Corporate Services Limited on August 26, 2016) and Shenzhen Falcon Financial Consulting Limited (these
companies collectively known as “F&A”). As consideration thereto, we issued to Ms. Chen Yanhong, a sole shareholder of
F&A (“Ms. Chen”), 2,080,200 shares of our restricted Common Stock, representing an aggregate purchase price of
$1,081,704 based on the average closing price of the ten trading days preceding the date of the acquisition agreement on July
31, 2015, of $0.52 per share. The purchase price was determined based on the business value generated from F&A at the
time of acquisition. The acquisition was accounted for as a transfer among entities under common control.

Ms. Chen, a director and sole shareholder of F&A, is also a director and legal representative of Greenpro
Management Consultancy Limited, one of our subsidiaries in Shenzhen, China.

Acquisition of Greenpro Global Capital Sdn. Bhd., a Malaysian company

On May 23, 2016, our wholly owned subsidiary, Greenpro Holding Limited (“GHL”) acquired 400 shares,
representing 40% of the outstanding shares of Greenpro Wealthon Sdn. Bhd. (“GGCSB”, renamed to Greenpro Global
Capital Sdn. Bhd. on June 13, 2018), from our director, Mr. Lee for MYR1 (approximately $0.25) and the acquisition was
accounted for as a transfer among entities under common control. On June 7, 2016, GGCSB issued another 200 shares to
GHL at the price of MYR 120,000 (approximately $30,000), resulting in GHL owing 60% of GGCSB.

On August 30, 2018, the remaining 40% of the outstanding shares of GGCSB were transferred to GHL, and
currently GHL holds 100% of GGCSB.




Acquisition of Greenpro Credit Limited (formerly known as Gushen Credit Limited), a Hong Kong company

On April 27, 2017, our wholly owned subsidiary, GRBVI and Gushen Credit Limited (“GCL”, renamed to
Greenpro Credit Limited on May 16, 2017), a Hong Kong corporation, entered into an asset purchase agreement, pursuant to
which GRBVI purchased all the assets of GCL. As consideration thereto, GRBVI agreed to pay a purchase price of $105,000
and the acquisition was accounted for as a transfer among entities under common control.

GCL operates a money lending business in Hong Kong. On April 28, 2017, GCL sold two (2) ordinary shares,
representing 100% of its ownership, at a total consideration of $0.26 in cash to GRBVI. The purchase price was determined
based on the mutual agreement between GCL and GRBVI.

Acquisition of Greenpro Family Office Limited, a Hong Kong company

On July 21, 2017, our wholly owned subsidiary, GRBVI acquired 51% of the outstanding shares of Greenpro
Family Office Limited (“GFOL”) from our director, Mr. Loke. Mr. Loke was the sole shareholder of GFOL before the
transaction and the acquisition was accounted for as a transfer among entities under common control. On September 21,
2018, the remaining 49% shareholdings of GFOL were transferred to GRBVI, and currently GRBVI holds 100% of GFOL.

Acquisition of Greenpro Sparkle Brokers Limited (formerly known as Sparkle Insurance Brokers Limited), a Hong Kong
company

On January 2, 2019, the Company acquired Sparkle Insurance Brokers Limited (“Sparkle”, renamed Greenpro
Sparkle Brokers Limited on April 4, 2019) from Mr. Teh Boo Yim and Ms. Teh Jocelyn Nga Man, the former 100%
shareholders of Sparkle for total consideration of $170,322, made up of $129,032 in cash and the issuance of 8,602 shares of
the Company’s Common Stock valued at $41,290. The shares were valued based on the closing price of the Company’s
Common Stock of $4.80 per share at acquisition and the acquisition was accounted for as a transfer among entities under
common control. The Company aims to expand its long term and general insurance services through the acquisition of
Sparkle.
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Acquisitions of controlling interests:

Acquisition of Forward Win International Limited, a Hong Kong company

On February 25, 2015, we acquired 60% of the issued and outstanding shares of Forward Win International
Limited, a Hong Kong company (“FWIL”) at a consideration of $774. FWIL is principally engaged in commercial real estate
investments in Hong Kong.

Acquisition, disposal, and reacquisition of Greenpro Capital Village Sdn. Bhd. (formerly known as Weld Asia Global
Advisory Sdn. Bhd.), a Malaysian company

On February 25, 2013, Greenpro Financial Consulting Limited, a subsidiary of the Company, acquired 100% of
Weld Asia Global Advisory Sdn. Bhd., a Malaysian company, from its shareholders, Mr. Lee Chong Kuang, and his spouse,
Ms. Yap Pei Ling, for MYR2 (approximately $0.50). At the time of the acquisition, Mr, Lee Chong Kuang was the
Company’s Chief Executive Officer, President and director and the acquisition was accounted for as a transfer among
entities under common control.

In 2015, Weld Asia Global Advisory Sdn. Bhd. was renamed Greenpro Capital Village Sdn. Bhd. (“GCVSB”). On
October 1, 2015, the Company sold 49% of the outstanding shares of GCVSB to QSC Asia Sdn. Bhd., an unrelated party
(“QSC”), for MYR49,000 (approximately $12,794). On June 26, 2019, the Company disposed of GCVSB due to continued
losses incurred by GCVSB and sold its remaining 51% interest in GCVSB to Ms. Tan Tee Yong, an unrelated party (“Ms.
Tan”), for MYRS51 (approximately $12).

On June 22, 2020, our director, Mr. Lee acquired respective 51% and 49% shareholdings of GCVSB (51,000 shares
and 49,000 shares of common stock of GCVSB) from Ms. Tan and QSC at a price of MYR51,000 and MYR49,000,
respectively or MYRI1 per share.

In July 2021, the Company acquired all the issued and outstanding shares of common stock of GCVSB from our
director, Mr. Lee at a consideration of MYR167 (approximately $40) and redeemed 347,000 shares out of a total of 504,750
shares of preferred stock from 25 preferred stock shareholders of GCVSB by issuance of 79,530 shares of the Company’s
Common Stock valued at $69,191 or $0.87 per share. Total consideration of the acquisition was $69,231. The Company
acquired GCVSB to expand its business consulting services.

Disposal of subsidiaries

Disposal of Greenpro Credit Limited, a Hong Kong company

On August 2, 2021, the Company sold its entire 100% interest in Greenpro Credit Limited to an unrelated party for
HK$30,000 (approximately $3,847), due to continuing losses incurred by GCL.

As of August 2, 2021, GCL had no assets or liabilities, resulting in a gain on disposal of $3,847, after consideration
of foreign currency adjustments.

Acquisition of an associate company

Acquisition of Greenpro KSP Holding Group Company Limited (formerly known as KSP Holding Group Company Limited)

On July 20, 2018, our wholly owned subsidiary, GVCL entered into a sale and purchase agreement with Mr.
Prapakorn Saokliew and Ms. Surapa Jamjang, each holding 45.13% and 45.12% shareholdings in KSP Holding Group
Company Limited, respectively. Pursuant to the agreement, GVCL agreed to acquire approximately 49% of the
shareholdings of KSP Holding Group Company Limited (“KSP”, renamed to Greenpro KSP Holding Group Company
Limited on August 7, 2018) in exchange for $363,930, made up of $75,000 in cash and 38,524 shares of the Company’s
Common Stock valued at $288,930. The Company also issued 578 shares of the Company’s Common Stock valued at $7.50
per share, or a total of $4,335, as a commission that was also capitalized as cost of investment in KSP. KSP provides
accounting, auditing and consulting services in Thailand. The Company accounted for its investment in KSP under the equity
method of accounting.

On December 31, 2018, the Company determined that its investment in KSP was impaired and recorded an
impairment of unconsolidated investment of $363,930. We currently hold approximately 48% of the issued and outstanding

shares of KSP.
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Acquisitions of other investments

Name (Domicile) Acquisition Date Shareholdings Business
1.  Greenpro Trust Limited March 30, 2015 8.33% Provides trusteeship, custodial
(Hong Kong) April 13,2016 2.78% and fiduciary services
Agape ATP Corporation
2. (Nevada, US) April 14, 2017 4.65% Supplies health and wellness products
Millennium Fine Art Inc.

3.  (Wyoming, US) June 29, 2020 4.65% Invests in art (Millennium Sapphire)
Provides an online equity crowdfunding
platform to assist small to medium-sized

Ata Plus Sdn. Bhd. enterprises (SMEs) to access funding
4.  (Malaysia) July 8, 2020 15% through its platform
Global Leaders
5.  Corporation (Nevada, US)  August 30, 2020 5.85% Provides training and consulting services
6.  First Bullion Holdings Inc.  October 19, 2020 10% Provides cryptocurrency trading
(British Virgin Islands) February 17, 2021 8% and digital asset exchange services
Provides a capital market focused portal
to
New Business Media Sdn. browse business markets or corporate
7.  Bhd. (Malaysia) November 1, 2020 18% news
Adventure Air Race
Company Limited
8. (Nevada, US) December 22, 2020 3.60% Organizes international air race series
Provides big data and focuses on
Pentaip Technology Inc. artificial intelligence (Al) to provide
9.  (Nevada, US) December 29, 2020 10% financial services
Angkasa-X Holdings Corp. Provides internet connectivity to rural

10.  (British Virgin Islands) February 3, 2021 5% areas in Southeast Asia

Provides a digital platform that acts as
Simson Wellness Tech. middleware for distribution of optical

11.  Corp. (Nevada, US) February 19, 2021 5% products

Develops a multi-faceted suite of products
Innovest Energy Fund and services for the cryptocurrency

12.  (Cayman Islands) April 7, 2021 N/A  industry and economy

Operates a Malaysia-based m-commerce
Jocom Holdings Corp. platform specializing in online grocery
13. (Nevada, US) June 2, 2021 3% shopping via smartphones
Provides digital marketing services using
72 Technology Group 5G and artificial intelligence (AI)
14. Limited (Cayman Islands)  July 13,2021 0.83% technology
Ata Global Inc. (Nevada, Provides financial technology (FinTech)

15. US) July 30, 2021 5% services
Provides a digital catalog management

catTHIS Holdings Corp. platform for users to upload, share and

16. (Nevada, US) August 27,2021 5% retrieve digital catalogs from any devices

Fruita Bio Limited (British Produces bio-degradable packaging

17.  Virgin Islands) September 27, 2021 5% materials

1. Acquisition of Greenpro Trust Limited

On March 30, 2015, our wholly owned subsidiary, GRBVI acquired 300,000 shares, representing approximately 8%
of the issued and outstanding shares of Greenpro Trust Limited, a Hong Kong company (“GTL”), from its shareholders at a
price of HK$300,000 (approximately $38,710) or HK$1 per share. GTL is principally engaged in provision of trusteeship,
custodial and fiduciary services to clients in Hong Kong.

On April 13, 2016, another wholly owned subsidiary of the Company, Asia UBS Global Limited, a Belize company
(“AUB”) acquired 100,000 shares, representing approximately 3% of the issued and outstanding shares of GTL for
HK$100,000 (approximately $12,903) or HK$1 per share.

The Company indirectly has an aggregate of approximately 11% interest in GTL with an investment value of
$51,613 which was recorded at cost and approximates its fair value. Messrs. Lee and Loke are common directors of GTL and
the Company.

2. Acquisition of Agape ATP Corporation

On April 14, 2017, GVCL acquired 17,500,000 shares of common stock of Agape ATP Corporation, a Nevada
corporation (“Agape”), par value of $0.0001 per share, for $1,750. Agape is principally engaged in providing health and
wellness products and advisory services to clients in Malaysia. As of December 31, 2021, GVCL holds approximately 5% of
the total outstanding shares of Agape and recognized the investment at historical cost of $1,750 under other investments.

12




3. Acquisition of Millennium Fine Art Inc.

On June 29, 2020, the Company entered into a purchase and sale agreement with its Wyoming incorporated
subsidiary, Millennium Fine Art Inc. (“MFAI”). Pursuant to the agreement, the Company agreed to sell its 4% ownership
interest in a 12.3 kilogram carved natural blue sapphire (the “Millennium Sapphire”) to MFAI and MFALI agreed to acquire
the 4% ownership of the Millennium Sapphire from the Company. As consideration thereto, on July 1, 2020, MFAI issued
2,000,000 restricted shares of its Class B common stock to the Company valued at $5,000,000 ($5 per share), in which
1,000,000 shares were retained by the Company and the other 1,000,000 shares were reserved as a dividend to the
shareholders of the Company. The Company expects to distribute these 1,000,000 shares to its shareholders later. A gain on
disposal of $1,000,000 was recorded at the Company level but was eliminated upon consolidation.

On July 1, 2020, MFAI issued 19,200,000 restricted shares of its Class A common stock to a majority owner of the
Millennium Sapphire, Mr. Daniel McKinney valued at $96,000,000 ($5 per share) to acquire the remaining 96% interest in
the Millennium Sapphire. MFALI is an investment company and has a 100% interest in the Millennium Sapphire.

As of December 31, 2021, the Company owns 2,000,000 shares of Class B common stock of MFAI, in which
1,000,000 shares were retained by the Company and recognized at historical cost of $4,000,000 (by issuance of 4,444,444
shares of the Company’s restricted Common Stock at $0.9 per share) under other investments, representing approximately
5% of the issued and outstanding shares of MFAI and approximately 1% of MFAI’s total voting rights. The other 1,000,000
shares were reserved as a dividend to the shareholders of the Company, and as of the date of this report, the dividend has not
been distributed.

4.  Acquisition of Ata Plus Sdn. Bhd.

On July 8, 2020, GVCL entered into an acquisition agreement with all the eight shareholders of Ata Plus Sdn. Bhd., a
company incorporated in Malaysia and a Recognized Market Operator (RMO) by the Securities Commission of Malaysia
(“APSB”). Pursuant to the agreement, GVCL agreed to acquire 15% of the issued and outstanding share of APSB for a
purchase price of $749,992. The purchase price was paid by the Company issuing to the shareholders approximately 457,312
shares of the Company’s restricted Common Stock, which was based on the average closing price of the Company’s
Common Stock for the five trading days preceding the date of the agreement, $1.64 per share, on November 18, 2020.

As of December 31, 2021, GVCL holds 15% shareholdings of APSB and recognized the investment at historical cost
of $749,992 under other investments.

5. Acquisition of Global Leaders Corporation

On August 30, 2020, GVCL entered into a subscription agreement with Global Leaders Corporation, a Nevada
corporation (“GLC”) to acquire 9,000,000 shares of common stock of GLC at a price of $900 or $0.0001 per share,
representing approximately 6% of the total issued and outstanding shares of GLC. GLC’s principal activities are providing
training and consulting services to corporate clients in Hong Kong and China. As of December 31, 2021, GVCL recognized
the investment at historical cost of $900 under other investments.

6. Acquisition of First Bullion Holdings, Inc.

On October 19, 2020, GVCL entered into a stock purchase and option agreement with Mr. Tang Ka Siu Johnny and
First Bullion Holdings Inc. (“FBHI”). FBHI, a British Virgin Islands company, operates the businesses of banking, payment
gateway, credit cards, debit cards, money lending, crypto trading and securities token offerings, with corporate offices in the
Philippines and Hong Kong. Pursuant to the agreement, GVCL agreed to acquire 10% of the issued and outstanding shares
of FBHI for a purchase price of $1,000,000 by issuing approximately 685,871 shares of the Company’s restricted Common
Stock to Mr. Tang, which was based on the average closing price of the Company’s Common Stock for the five trading days
preceding the date of the agreement.
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Pursuant to the agreement, Mr. Tang and FBHI also granted to GVCL an option for 180 days following the date of
the agreement to purchase an additional 8% of the issued and outstanding shares of FBHI, at an agreed valuation of FBHI
equal to $20,000,000. In consideration of acquisition of the option, GVCL agreed to issue 250,000 shares of the Company’s
restricted Common Stock to Mr. Tang, which shall constitute partial payment for the option should GVCL elect to exercise
the option.

On December 11, 2020, the Company issued 685,871 shares of its restricted Common Stock to two designees of Mr.
Tang at $1.458 per share to acquire 10% of the issued and outstanding shares of FBHI for a purchase price of $1,000,000 and
issued 250,000 shares of its restricted Common Stock at $364,500 or $1.458 per share in partial consideration of the
additional 8% shareholdings of FBHI.

On February 17, 2021, GVCL exercised its option and FBHI issued to GVCL 160,000 ordinary shares of FBHI,
comprising the additional 8% of the shares sold under the agreement valued at $20,000,000.

On February 26, 2021, the Company issued an additional 342,592 shares of its restricted Common Stock to two
designees of Mr. Tang at $2.70 per share (valued at approximately $925,000).

As of December 31, 2021, GVCL, in aggregate, holds 360,000 ordinary shares of FBHI, representing 18% of the total
issued and outstanding shares of FBHI. The investment was recognized at historical cost of $2,289,500 under other
investments.

7. Acquisition of New Business Media Sdn. Bhd

On November 1, 2020, GVCL entered into an acquisition agreement with Ms. Lee Yuet Lye and Mr. Chia Min
Kiat, shareholders of New Business Media Sdn. Bhd. New Business Media Sdn. Bhd. is a Malaysian company involved in
operating a Chinese media portal, which provides digital news services focusing on Asian capital markets (“NBMSB”).
NBMSB is one of the biggest Chinese language digital business news networks in Malaysia and has readers from across
Southeast Asia.

Pursuant to the agreement, both Ms. Lee and Mr. Chia have agreed to sell to GVCL an 18% equity stake in NBMSB
in consideration of a new issuance of 257,591 shares of the Company’s restricted Common Stock, valued at $411,120 or
$1.596 per share. The consideration was derived from an agreed valuation of NBMSB of $2,284,000, based on its assets
including customers, fixed assets, cash and cash equivalents, liabilities as of November 1, 2020.

As of December 31, 2021, GVCL recognized the investment at historical cost of $411,120 under other investments.
8. Acquisition of Adventure Air Race Company Limited

On December 21, 2020, GVCL entered into a subscription agreement with Adventure Air Race Company Limited, a
company incorporated in Nevada and is principally engaged in promoting and managing an air race series (“AARC”).
Pursuant to the agreement, GVCL acquired 2,000,000 shares of common stock of AARC at a price of $200 or $0.0001 per

share.

On December 22, 2020, GVCL entered another subscription agreement with AARC to acquire an additional
996,740 shares of common stock of AARC at a price of $249,185 or $0.25 per share.

As of December 31, 2021, GVCL, in aggregate, holds approximately 4% of the issued and outstanding shares of
AARC and recognized the investment at historical cost of $249,385 under other investments.

9. Acquisition of Pentaip Technology Inc.

On December 29, 2020, GVCL entered into a subscription agreement with Pentaip Technology Inc., a Nevada
corporation (“PTI”) to acquired 4,000,000 shares of common stock of PTI at a price of $400 or $0.0001 per share,
representing 10% of the issued and outstanding shares of PTI. PTI uses artificial intelligence (“AI”) to provide investors and

traders with financial data. The investment was recognized at historical cost of $400 under other investments.
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10. Acquisition of Angkasa-X Holdings Corp.

On February 3, 2021, GVCL entered into a subscription agreement with Angkasa-X Holdings Corp., a British
Virgin Islands corporation, which principally provides internet connectivity to rural areas in Southeast Asia (“Angkasa”).
Pursuant to the agreement, GVCL acquired 28,000,000 ordinary shares of Angkasa at a price of $2,800 or $0.0001 per share.
The investment was recognized at historical cost of $2,800 under other investments.

11. Acquisition of Simson Wellness Tech. Corp.

On February 19, 2021, GVCL entered into a subscription agreement with Simson Wellness Tech. Corp., a Nevada
corporation, which is a digital platform that acts as middleware for distribution of optical products (“Simson”). Pursuant to
the agreement, GVCL acquired 5,000,000 shares of common stock of Simson at a price of $500 or $0.0001 per share. The
investment was recognized at historical cost of $500 under other investments.

12. Acquisition of Innovest Energy Fund

On February 11, 2021, Greenpro Resources Limited, a subsidiary of the Company (“GRL”) entered into a
subscription agreement with Innovest Energy Fund, a global multi-asset fund incorporated in the Cayman Islands and
principally engaged in developing a multi-faceted suite of products and services for the cryptocurrency industry and
economy (the “Fund”). Pursuant to the agreement, GRL agreed to subscribe for $7,206,000 worth of Class B shares of the
Fund by issuing 3,000,000 shares of the Company’s restricted Common Stock, valued at $7,206,000 to the Fund.

On April 7, 2021, the Company issued 3,000,000 shares of its restricted Common Stock to the Fund and issued
60,000 shares of its restricted Common Stock to a designee of the Fund as a subscription fee of $144,120 ($2.402 per share)
associated with the Fund.

On December 31, 2021, GRL determined that its investment in the Fund was impaired and revalued at $1,856,400,
and an impairment loss of $5,349,600 was recorded.

13. Acquisition of Jocom Holdings Corp.

On June 2, 2021, GVCL entered into a subscription agreement with Jocom Holdings Corp., a Nevada corporation,
which operates a Malaysia-based m-commerce platform specializing in online grocery shopping via smartphones (“Jocom”).
Pursuant to the agreement, GVCL acquired 1,500,000 shares of common stock of Jocom at a price of $150 or $0.0001 per
share. The investment was recognized at historical cost of $150 under other investments.

14. Acquisition of 72 Technology Group Limited

On July 13, 2021, GVCL entered into a subscription agreement with 72 Technology Group Limited, a Cayman
Islands media corporation based in China which provides digital marketing services using 5G and Al technology (“72
Technology”). Pursuant to the agreement, GVCL acquired 600,000 shares of common stock of 72 Technology at a price of
$6,000 or $0.01 per share. The investment was recognized at historical cost of $6,000 under other investments.

15. Acquisition of Ata Global Inc.

On July 30, 2021, GVCL entered into a subscription agreement with Ata Global Inc., a Nevada corporation,
provides financial technology (“FinTech”) services (“Ata Global”). Pursuant to the agreement, GVCL acquired 2,250,000
shares of common stock of Ata Global at a price of $225 or $0.0001 per share. The investment was recognized at historical
cost of $225 under other investments.

16. Acquisition of catTHIS Holdings Corp.

On August 27, 2021, GVCL entered into a subscription agreement with catTHIS Holdings Corp., a Nevada
corporation, which provides a digital catalog management platform for users to upload, share and retrieve digital catalogs
from any devices (“catTHIS”). Pursuant to the agreement, GVCL acquired 2,000,000 shares of common stock of catTHIS at
a price of $200 or $0.0001 per share. The investment was recognized at historical cost of $200 under other investments.

17. Acquisition of Fruita Bio Limited

On September 27, 2021, GVCL entered into a subscription agreement with Fruita Bio Limited., a British Virgin
Islands corporation with major business operations in Thailand and principally engaged in production of bio-degradable
packaging materials (“Fruita”). Pursuant to the agreement, GVCL acquired 10,000,000 ordinary shares of Fruita at a price of
$1,000 or $0.0001 per share. The investment was recognized at historical cost of $1,000 under other investments.
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Business Overview

We currently operate and provide a wide range of business solution services to small and medium-size businesses
located in South-East Asia and East Asia, with an initial focus on Hong Kong, China and Malaysia, and subsequently in
Thailand and Taiwan. Our comprehensive range of services includes cross-border business solutions, record management
services, and accounting outsourcing services. Our cross-border business services include, among other services, tax
planning, trust and wealth management, cross border listing advisory services and transaction services. As part of the cross-
border business solutions, we have developed a package solution of services (“Package Solution”) that can reduce business
costs and enhance revenues.

We also operate a venture capital business through Greenpro Venture Capital Limited, an Anguilla corporation. Our
venture capital business is focused on (1) establishing a business incubator for start-up and high growth companies to support
such companies during critical growth periods, which includes education and support services, and (2) searching for
investment opportunities in selected start-up and high growth companies, which we expect can generate significant returns to
the Company. We expect to target companies located in Asia including Hong Kong, Malaysia, China, Thailand and
Singapore. We anticipate our venture capital business will also engage in the purchase or lease of commercial properties in
the same Asian region.

Our Services

We provide a range of services to our clients as part of the Package Solution that we have developed. We believe
that our clients can reduce their business costs and enhance their revenues by utilizing our Package Solution.

Cross-Border Business Solutions/Cross-Border Listing Solutions

We provide a full range of cross-border services to small to medium-sized enterprises (SMEs) to assist them in
conducting their business effectively. Our “Cross-Border Business Solution” includes the following services:

e Advising clients on company formation in Hong Kong, the United States, the British Virgin Islands and other
overseas jurisdictions;

e  Assisting companies to set up bank accounts with banks in Hong Kong to facilitate clients’ banking operations;
e Providing bank loan referral services;
e Providing company secretarial services;

e Assisting companies in applying for business registration certificates with the Inland Revenue Department of
Hong Kong;

e Providing corporate finance consulting services;

e Providing due diligence investigations and valuations of companies;

e Advising clients regarding debt and company restructurings;

e Providing liquidation, insolvency, bankruptcy and individual voluntary arrangement advice and assistance;
e Designing a marketing strategy and promoting the company’s business, products and services;

e Providing financial and liquidity analysis;

e  Assisting in setting up cloud invoicing systems for clients;
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e Assisting in liaising with investors for the purposes of raising capital;

e Assisting in setting up cloud inventory systems to assist clients to record, maintain and control their inventories
and track their inventory levels;

e Assisting in setting up cloud accounting systems to enable clients to keep track of their financial performance;
e Assisting clients in payroll matters operated in our cloud payroll system;

e  Assisting clients in tax planning, preparing the tax computation and making tax filings with the Inland Revenue
Department of Hong Kong;

e Cross-border listing advisory services, including but not limited to, United States, United Kingdom, Hong
Kong, and Australia;

e International tax planning in China;
e Advising on Trust and wealth management;

e Providing an online equity crowdfunding platform to assist small to medium sized enterprises (SMEs) to access
funding through its platform;

e Providing cryptocurrency trading and digital asset exchange services;

e Providing a capital market focused portal to browse business markets or corporate news;

e Providing big data and focusing on artificial intelligence (Al) to provide financial services;
e Providing financial technology (FinTech) services; and

e Transaction services.

There is a growing market in Asia of companies who are seeking to go public and become listed on a recognized
exchange in a foreign jurisdiction. We see tremendous opportunity to the extent that this trend continues worldwide. With
respect to cross border listing advisory services, we are assisting private companies in their desire to list and trade on public
exchanges, including the U.S. NASDAQ and OTC Markets. The Jumpstart Our Business Startups Act, or JOBS Act, signed
in 2012, eases the initial public offering (“IPO”) process for “emerging growth companies” and reduces their regulatory
burden, (2) improves the ability of these companies to access capital through private offerings and small public offerings
without SEC registration, and (3) allows private companies with a substantial shareholder base to delay becoming a public
reporting company.

Through our cross-border listing advisory services, we seek to form the bridge between these companies seeking to
conduct their IPO (or in some cases, self-directed public offerings), and their goal of becoming a listed company on a
recognized U.S. national exchange, such as NASDAQ and the NYSE.

While there are several alternatives for companies seeking to go public and trade on the U.S. OTC markets, we
primarily focus on three methods:

® Registration Statement on Form S-1
e Regulation A+ offering
o The Form 10 shell company

The manner in which the OTC markets are structured provides companies the ability to “uplist” in the marketplace as
they provide better transparency. These OTC markets include:

e OTCQX Best Marketplace: offers transparent and efficient trading of established, investor-focused U.S. and global
companies.

e OTCQB Venture Marketplace: for early-stage and developing U.S. and international companies that are not yet able
to qualify for OTCQX.

e OTC Pink Open Marketplace: offers trading in a wide spectrum of securities through any broker. With no minimum
financial standards, this market includes foreign companies that limit their disclosure, penny stocks and shells, as
well as distressed, delinquent, and dark companies not willing or able to provide adequate information to investors.

17




We act as a case reference for our clients, as we originally had our shares quoted in the OTC markets and
subsequently “uplisted” to The Nasdaq Stock Market LLC., a U.S. national securities exchange.

With growing competition and increasing economic sophistication, we believe more companies need strategies for
cross-border restructuring and other corporate matters. Our plan is to bundle our Cross-Border Business Solution services
with our cloud accounting solutions and Accounting Outsourcing Services described below.

Accounting Outsourcing Services

We intend to develop relationships with professional firms from Hong Kong, Malaysia, China and Thailand that
can provide company secretarial, business centers and virtual offices, book-keeping, tax compliance and planning, payroll
management, business valuation, and wealth management services to our clients. We intend to include local accounting firms
within this network to provide general accounting, financial evaluation and advisory services to our clients. Our expectation
is that firms within our professional network will refer their international clients to us that may need our book-keeping,
payroll, company secretarial and tax compliance services. We believe that this accounting outsourcing service arrangement
will be beneficial to our clients by providing a convenient, one-stop firm for their local and international business and
financial compliance and governance needs.

Our Service Rates

We intend to have a two-tiered rate system based upon the type of services being offered. We may impose project-
based fees, where we charge 10% - 25% of the revenues generated by the client on projects that are completed using our
services, such as transaction projects, contract compliance projects, and business planning projects. We may also charge a
flat rate fee or fixed fee based on the estimated complexity and timing of a project when our professionals provide specified
expertise to our clients on a project. For example, for our Cross-Border Business Solutions services, we plan to charge our
client a monthly fixed fee.

Our Venture Capital Business Segment

Venture Capital Investment

As a result of our acquisition of Greenpro Venture Capital Limited (“GVCL”) in 2015, we entered the venture
capital business in Hong Kong with a focus on companies located in South-East Asia and East Asia, including Hong Kong,
Malaysia, China, Thailand and Singapore. Our venture capital business is focused on (1) establishing a business incubator for
start-up and high growth companies to support such companies during critical growth periods and (2) investment
opportunities in select start-ups and high growth companies.

We believe that a company’s life cycle can be divided into five stages, including the seed stage, start-up stage,
expansion stage, mature stage and decline stage. We anticipate that most of a company’s funding needs will occur during
these first three stages.

e Sced stage: Financing is needed for assets, and research and development of an initial business concept. The
company usually has relatively low costs in developing the business idea. The ownership model is considered
and implemented.

e Start-up stage: Financing is needed for product development and initial marketing. Firms in this phase may be
in the process of setting up a business or they might have been in operating the business for a short period of
time but may not have sold their products commercially. In this phase, costs are increasing due to product
development, market research and the need to recruit personnel. Low levels of revenues are starting to generate.

e Expansion stage: Financing is needed for growth and expansion. Capital may be used to finance increased
production capacity, product or marketing development or to hire additional personnel. In the early expansion
phase, sales and production increases but there is not yet any profit. In the later expansion stage, the business
typically needs extra capital in addition to organically generated profit, for further development, marketing or
product development.
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We intend for our business incubators to provide valuable support to young, emerging growth and potential high
growth companies at critical junctures of their development. For example, our incubators will offer office space at a below
market rental rate. We will also provide our expertise, business contacts, introductions and other resources to assist their
development and growth. Depending on each individual circumstance, we may also take an active advisory role in our
venture capital companies including board representation, strategic marketing, corporate governance, and capital structuring.
We believe that there will be potential investment opportunities for us in these start-up companies.

Our business processes for our investment strategy in select start-up and high growth companies are as follows:

e Step 1. Generating Deal Flow: We expect to actively search for entrepreneurial firms and to generate deal flow
through our business incubator and the personal contacts of our executive team. We also anticipate that
entrepreneurs will approach us for financing.

e Step 2. Investment Decision: We will evaluate, examine and engage in due diligence of a prospective portfolio
company, including but not limited to product/services viability, market potential and integrity as well as
capability of the management. After that, both parties arrive at an agreed value for the deal. Following that is a
process of negotiation, which if successful, ends with capital transformation and restructuring.

e Step 3. Business Development and Value Adding: In addition to capital contribution, we expect to provide
expertise, knowledge and relevant business contacts to the company.

e Step 4. Exit: There are several ways to exit an investment in a company. Common exits are:

o IPO (Initial Public Offering): The company’s shares are offered in a public sale on an established securities
market.

o Trade sale (Acquisition): The entire company is sold to another company.
o Secondary sale: The company’s firm sells only part of its shares.

o Buyback or MBO: Either the entrepreneur or the management of the company buys back the company’s
shares of the firm.

o Reconstruction, liquidation or bankruptcy: If the project fails, the company will restructure or close down
its operations.

Our objective is to achieve a superior rate of return through the eventual and timely disposal of investments. We
expect to look for businesses that meet the following criteria:

e high growth prospects

e ambitious teams

e  viability of product or service

e cxperienced management

e ability to convert plans into reality

e justification of venture capital investment and investment criteria
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Our Venture Capital Related Education and Support Services.

In addition to providing venture capital services through GVCL, we also provide educational and support services
that we believe will be synergistic with our venture capital business. We have arranged seminars called the CEO & Business
Owners Strategic Session (“CBOSS”) in Malaysia and Singapore for business owners who are interested in the following:

e Developing their business globally;

e Expanding business with increased capital funding;

e (Creating a sustainable SME business model;

e  Accelerating the growth of the business; or

e Significantly increasing company cash flows.

The objective of the CBOSS seminar is to educate the chief executive officers or business owners on how to acquire
“smart capital” and the considerations involved. The seminar includes an introduction to the basic concepts of “smart
capital,” “wealth and value creation,” recommendation and planning and similar topics. We believe that this seminar will

synergistically support our venture capital business segment.

Sales and Marketing

We plan to deploy three strategies to market the Greenpro brand: leadership, market segmentation and sales
management process development.

®  Building Brand Image: Greenpro’s marketing efforts will focus on building the image of our extensive
expertise and knowledge of our professionals. We intend to conduct a marketing campaign through media
visibility, seminars, webinars, and the creation of a wide variety of white papers, newsletters, books, and other
information.

®  Market segmentation. We plan to devote marketing resources to highly measurable and high return on
investment tactics that specifically target those industries and areas where Greenpro has particularly deep
experience and capabilities. These efforts typically involve local, regional or national trade show and event
sponsorships, targeted direct mail, email, and telemarketing campaigns, and practice and industry specific
micro-sites and newsletters in the Asian region.

e  Social Media: We plan to begin a social media campaign utilizing blogs, Twitter, Facebook and LinkedIn after
we secure sufficient financing. A targeted campaign will be made to the following groups of clients: law firms,
auditing firms, consulting firms and small to medium-sized enterprises (“SMEs”) in different industries,
including biotechnology, intellectual property, information technologies and real estate.
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Worldwide Wealth Wisdom Development

Worldwide Wealth Wisdom Development (“WWW?”) is our marketing and promotional campaign, which is focused
on building long-term awareness of our brand. WWW targets the following markets (i) business owners and senior
management; (ii) high and medium net worth individuals in China and (iii) financial services providers, such as Certified
Financial Planners in China. The campaign involves sharing content, knowledge and information about wealth management,
including wealth creation, wealth protection and wealth succession.

The objectives of WWW are:

1. To increase public awareness and recognition of Greenpro as a well-known advocate of the wealth principles described
above;

2. For our philosophy to gain recognition so that our clients are confident and comfortable with our services and trust us;
3. To educate existing clients and potential prospects; and
4. To act as a channel of communication to gather market data and feedback.
Set forth below are the marketing strategies we expect to develop.
Awareness and Optimization
1. Email Blasts and E-Newsletter

Email blasts are one of the commonly used tactics to disseminate information. Our email database will be collected
through leads generated by online marketing (social media) and promotional events. Future event invitations and
monthly/quarterly newsletters will be sent to the email database to boost event participation and provide updates on
Company development.
2. Media PR and News Releases

Our post event information will be sent to news and media platforms as part of our publicity effort to increase
public awareness about our events and developments, and to encourage more participants to join our upcoming events. We
will also share our analysis on various industries and industry trends to the media network providers for free. We believe that
this strategy will strengthen the relationship between Greenpro and the media network providers.
3. Social Media

To generate more leads and subscribers, two to four articles related to wealth management will be shared in our
official WeChat account. These articles are tools we use to share content online, through social media platforms such as
WeChat, Jinri Toutiao and Facebook, which increases our online presence.
4. Online Search Engine Optimization

Online Search Engine Optimization (“SEO”) will be used as a supporting strategy to enhance our online presence
campaign. We will seek a SEO expert team in China and Malaysia to assist in the promotion of the campaign by using an
advertising and keyword tagging strategy to drive traffic to our social media accounts and our company website. The major
search engines are Baidu and Google as these are the common search engine worldwide.
Interaction and Conversion
1. Seminars and Conferences

Seminars and conferences will be held once a month to deliver and educate the attendees on wealth management.
We target between 80 and 100 attendees each time. We intend to invite professionals and strategic partners to share their
ideas, resources and knowhow in the seminars and conferences. The seminars and conferences will focus on our three core

wealth management principles, namely “Wealth Creation, Wealth Protection and Wealth Succession”.

21




2. Private Events by Invitation

Private and exclusive events are planned to be held quarterly with a target between 30 and 40 attendees. These
events are exclusive and by-invitation only, at which we will share insights into our services and explain to attendees how
they can proceed with wealth management planning.

3. Small Group Meet Ups and Networking

Small Group Meet Ups will be held twice a month targeting the public with an estimated five to ten attendees per
session. The objective of these sessions is to encourage idea exchanges, to provide a platform for networking and potentially
future collaboration opportunities, and foster better understanding between the participants and us, as well as among

themselves.

Market Opportunities

We believe the main drivers for the growth of our business are the products and services together with the resources
such as an office network, professional staff members and operational tools to make the advisory and consulting business
more competitive.

We intend to assist our clients in the preparation of their financial statements cost-effectively and provide security
to such financial information since the data will be stored in a cloud system. We anticipate a market with growing needs in
Asia. We believe that there is currently an increasing need for enterprises in different industries to maximize their
performance with cost-effective methods. We believe our services will create numerous competitive advantages for our
clients. We believe that with us handling the administrative and logistic support, our clients can focus on developing their
businesses and expanding their own client portfolio.

Customers

Our revenues are generated from clients located globally, including those from Hong Kong, China, Malaysia,
Singapore, Indonesia, Thailand, Australia, Japan, Taiwan, Russia and the United States. Our venture capital business will
initially focus on Hong Kong and other Asian start-ups and high growth companies. We hope to generate deal flow through
personal contacts of our management team as well as through our business incubator.

We generated revenues of $2,949,780 during the fiscal year ended December 31, 2021 and $2,254,811 during the
fiscal year ended December 31, 2020. We are not a party to any long-term agreements with our customers.

Competition

We operate in a mature, competitive industry. We consider our focus to be on a niche market of small and medium-
sized businesses. Competition in the general field of business advisory services is quite intense, particularly in Hong Kong.
We face competition principally from established law firms and consulting service providers in the corporate finance
industry, such as Marbury, King & Wood Mallesons, QMIS Financial Group, First Asia Finance Group Limited and their
respective affiliates, as well as from certain accounting firms, including those that specialize in a tax planning and corporate
restructuring. The competition in China and Malaysia is not as fierce as in Hong Kong. Our major competitors in China are
JP Investment Group and QMIS Financial Group while our major competitors in Malaysia are Global Bridge Management
Sdn. Bhd. and QMIS Financial Group. These competitors generate significant traffic and have established brand recognition
and financial resources. New or existing competition that uses a business model that is different from our business model
may pressure us to change so that we can remain competitive.
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We believe that the principal competitive factors in our market include quality of analysis; applicability and efficacy
of recommendations; strength and depth of relationships with clients; ability to meet the changing needs of current and
prospective clients; and service scope. By utilizing our competitive strengths, we believe that we have a competitive edge
over other competitors due to the breadth of our service offerings, one stop convenience, pricing, marketing expertise,
coverage network, service levels, track record, brand and reputation. We are confident we can retain and enlarge our market
share.

Intellectual Property

We intend to protect our investment in the research and development of our products and technologies. We intend
to seek the widest possible protection for significant product and process developments in our major markets through a
combination of trade secrets, trademarks, copyrights and patents, if applicable. We anticipate that the form of protection will
vary depending upon the level of protection afforded by a particular jurisdiction. Currently, our revenue is derived
principally from our operations in Hong Kong, China and Malaysia, where intellectual property protection may be limited
and difficult to enforce. In such instances, we may seek protection of our intellectual property through measures taken to
increase the confidentiality of intellectual property.

We have registered trademarks as a means of protecting the brand names of our companies and products. We intend
to protect our trademarks against infringement, and also seek to register design protection where appropriate. Currently, there
are six trademarks registered under the name of Greenpro Resources (HK) Limited.

Trademark Country /
Trademark Owner Territory ~ Registration Date Brief Description
Hong Kong August 11, 2010, Classes 35, 41, 42: Advertising, business
June 25, 2013 and management, business administration,
December 3, 2014 office  functions, research services,
education, training
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Greenpro
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U.S.A. February 2, 2016 Class 35: Business administration
services, Business assistance,
management and information services,
Business knowledge management and

consulting services
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China December 28,2014  Classes 35 and 42: Advertising, business
management, business administration,
office functions and research services
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Singapore July 22, 2013 Classes 35 and 42: Advisory services
related to business management and

GREE" administration, computer software and

security
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We rely on trade secrets and un-patentable know-how that we seek to protect, in part, by confidentiality agreements.
Our policy is to require all employees to execute confidentiality agreements upon the commencement of employment with
us. These agreements provide that all confidential information developed or made known to the individual through
individual’s relationship with us, to be kept confidential and do not disclose to third parties except in specific circumstances.
The agreements also provide that all inventions conceived by the individual while rendering services to us shall be assigned
to us as the exclusive property of our company. There can be no assurance, however, that all persons who we desire to sign
such agreements will sign, or if they do, that these agreements will not be breached, that we would have adequate remedies
for any breach, or that our trade secrets or unpatentable know-how will not otherwise become known or be independently
developed by competitors.

Government Regulation

We provide our Package Solution initially in Hong Kong, China and Malaysia, which we believe are locations that
would need outsourcing support services. Further, we believe these markets are the central and regional markets for many
customers doing cross border business in Asia. We target those customers from Asia doing international business and plan to
provide our Package Solution to meet their needs. Our planned Package Solution will be structured in Hong Kong, but
services may be outsourced to lower cost jurisdictions such as Malaysia and China, which encourage and welcome
outsourcing services.
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The following regulations are the laws and regulations that may be applicable to us:
Hong Kong

Our businesses located in Hong Kong are subject to the general laws in Hong Kong governing businesses, including
labor, occupational safety and health, general corporations, intellectual property and other similar laws. Because our website
is maintained through the server in Hong Kong, we expect that we will be required to comply with the rules and regulations
and Hong Kong governing the data usage and regular terms of service applicable to our potential customers. As the
information of our potential customers is preserved in Hong Kong, we will need to comply with the Hong Kong Personal
Data (Privacy) Ordinance (Cap 486).

The Employment Ordinance is the main piece of legislation governing conditions of employment in Hong Kong. It
covers a comprehensive range of employment protection and benefits for employees, including Wage Protection, Rest Days,
Holidays with Pay, Paid Annual Leave, Sickness Allowance, Maternity Protection, Statutory Paternity Leave, Severance
Payment, Long Service Payment, Employment Protection, Termination of Employment Contract and Protection against
Anti-Union Discrimination.

An employer must also comply with all legal obligations under the Mandatory Provident Fund Schemes Ordinance,
(Cap 485). These include enrolling all qualifying employees in Mandatory Provident Fund (“MPF”) schemes and making
MPF contributions for them. Except for exempt persons, employers should enroll both full-time and part-time employees
who are at least 18 but under 65 years of age in an MPF scheme within the first 60 days of employment. The 60-day
employment rule does not apply to casual employees in the construction and catering industries.

We are required to make MPF contributions for our Hong Kong employees once every contribution period
(generally the wage period). Employers and employees are each required to make regular mandatory contributions of 5% of
the employee’s relevant income to an MPF scheme, subject to the minimum and maximum relevant income levels. For a
monthly-paid employee, the minimum and maximum relevant income levels are $7,100 and $30,000 respectively.

We comply with the above applicable ordinances and regulations in Hong Kong and have not been involved any
lawsuit or prosecuted by the local authority resulting from any breach of the ordinances and regulations.

Malaysia

Our businesses located in Malaysia are subject to the general laws in Malaysia governing businesses including
labor, occupational safety and health, general corporations, intellectual property and other similar laws including the
Computer Crime Act 1997 and The Copyright (Amendment) Act 1997. We believe that the focus of these laws is censorship
in Malaysia, however we believe this does not impact our businesses because the censorship focus is on media controls and
does not relate to cloud base technology which we plan to use.

Our real estate investments are subject to extensive local, city, county and state rules and regulations regarding
permitting, zoning, subdivision, utilities and water quality as well as federal rules and regulations regarding air and water
quality and protection of endangered species and their habitats. Such regulation may result in higher than anticipated
administrative and operational costs.

We comply with the above applicable ordinances and regulations in Malaysia and have not involved any lawsuit or
prosecuted by the local authority resulting from any breach of the ordinances and regulations.

China

A portion of our acquired businesses located in China and subject to the general laws in China governing businesses
including labor, occupational safety and health, general corporations, intellectual property and other similar laws.
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Employment Contracts

The Employment Contract Law was promulgated by the National People’s Congress’ Standing Committee on June
29, 2007 and took effect on January 1, 2008. The Employment Contract Law governs labor relations and employment
contracts (including the entry into, performance, amendment, termination and determination of employment contracts)
between domestic enterprises (including foreign-invested companies), individual economic organizations and private non-
enterprise units (collectively referred to as the “employers™) and their employees.

a. Execution of employment contracts

Under the Employment Contract Law, an employer is required to execute written employment contracts with its
employees within one month from the commencement of employment. In the event of contravention, an employee is entitled
to receive double salary for the period during which the employer fails to execute an employment contract. If an employer
fails to execute an employment contract for more than 12 months from the commencement of the employee’s employment,
an employment contract would be deemed to have been entered into between the employer and employee for a non-fixed
term.

b. Right to non-fixed term contracts

Under the Employment Contract Law, an employee may request a non-fixed term contract without an employer’s
consent to renew. In addition, an employee is also entitled to a non-fixed term contract with an employer if he has completed
two fixed term employment contracts with such employer; however, such employee must not have committed any breach or
have been subject to any disciplinary actions during his employment. Unless the employee requests to enter into a fixed term
contract, an employer who fails to enter into a non-fixed term contract pursuant to the Employment Contract Law is liable to
pay the employee double salary from the date the employment contract is renewed.

c. Compensation for termination or expiry of employment contracts

Under the Employment Contract Law, employees are entitled to compensation upon the termination or expiry of an
employment contract. Employees are entitled to compensation even in the event the employer (i) has been declared bankrupt;
(i1) has its business license revoked; (iii) has been ordered to cease or withdraw its business; or (iv) has been voluntarily
liquidated. Where an employee has been employed for more than one year, the employee will be entitled to such
compensation equivalent to one month’s salary for every completed year of service. Where an employee has been employed
for less than one year, such employee will be deemed to have completed one full year of service.

d. Trade union and collective employment contracts

Under the Employment Contract Law, a trade union may seek arbitration and litigation to resolve any dispute
arising from a collective employment contract provided that such dispute failed to be settled through negotiations. The
Employment Contract Law also permits a trade union to enter into a collective employee contract with an employer on
behalf of all the employees.

Where a trade union has not been formed, a representative appointed under the recommendation of a high-level
trade union may execute the collective employment contract. Within districts below county level, collective employment
contracts for industries such as those engaged in construction, mining, food and beverage and those from the service sector,
etc., may be executed on behalf of employees by the representatives from the trade union of each respective industry.
Alternatively, a district-based collective employment contract may be made.

As a result of the Employment Contract Law, all our employees have executed standard written employment
agreements with us. We have not experienced any significant labor disputes or any difficulties in recruiting staff for our

operations.
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On October 28, 2010, the National People’s Congress of China promulgated the PRC Social Insurance Law, which
became effective on July 1, 2011. In accordance with the PRC Social Insurance Law, the Interim Regulations on the
Collection and Payment of Social Security Fund and other relevant laws and regulations, China establishes a social insurance
system including basic pension insurance, basic medical insurance, work-related injury insurance, unemployment insurance
and maternity insurance. An employer shall pay the social insurance for its employees in accordance with the rates provided
under relevant regulations and shall withhold the social insurance that should be assumed by the employees. The authorities
in charge of social insurance may request an employer’s compliance and impose sanctions if such employer fails to pay and
withhold social insurance in a timely manner. Under the Regulations on the Administration of Housing Fund effective in
1999, as amended in 2002, PRC companies must register with applicable housing fund management centers and establish a
special housing fund account in an entrusted bank. Both PRC companies and their employees are required to contribute to
the housing funds.

The Ministry of Human Resources and Social Security promulgated the Interim Provisions on Labor Dispatch on
January 24, 2014. The Interim Provisions on Labor Dispatch, which became effective on March 1, 2014, sets forth that labor
dispatch should only be applicable to temporary, auxiliary or substitute positions. Temporary positions shall mean positions
subsisting for no more than six months, auxiliary positions shall mean positions of non-major business that serve positions of
major businesses, and substitute positions shall mean positions that can be held by substitute employees for a certain period
of time during which the employees who originally hold such positions are unable to work as a result of full-time study,
being on leave or other reasons. The Interim Provisions further provides that, the number of the dispatched workers of an
employer shall not exceed 10% of its total workforce, and the total workforce of an employer shall refer to the sum of the
number of the workers who have executed labor contracts with the employer and the number of workers who are dispatched
to the employer.

Foreign Exchange Control and Administration

Foreign exchange in China is primarily regulated by:
e The Foreign Currency Administration Rules (1996), as amended; and

e The Administration Rules of the Settlement, Sale and Payment of Foreign Exchange (1996), or the
Administration Rules.

Under the Foreign Currency Administration Rules, if documents certifying the purposes of the conversion of RMB
into foreign currency are submitted to the relevant foreign exchange conversion bank, the RMB will be convertible for
current account items, including the distribution of dividends, interest and royalty payments, and trade and service-related
foreign exchange transactions. Conversion of RMB for capital account items, such as direct investment, loans, securities
investment and repatriation of investment, however, is subject to the approval of SAFE or its local counterpart.

Under the Administration Rules for the Settlement, Sale and Payment of Foreign Exchange, foreign-invested
enterprises may only buy, sell and/or remit foreign currencies at banks authorized to conduct foreign exchange business after
providing valid commercial documents and, in the case of capital account item transactions, obtaining approval from SAFE
or its local counterpart.

As an offshore holding company with a PRC subsidiary, we may (i) make additional capital contributions to our
PRC subsidiaries, (ii) establish new PRC subsidiaries and make capital contributions to these new PRC subsidiaries, (iii)
make loans to our PRC subsidiaries or consolidated affiliated entities, or (iv) acquire offshore entities with business
operations in China in offshore transactions. However, most of these uses are subject to PRC regulations and approvals. For
example:

e (Capital contributions to our PRC subsidiaries, whether existing or newly established ones, must be approved by
the Ministry of Commerce or its local counterparts;

e Loans by us to our PRC subsidiaries, each of which is a foreign-invested enterprise, to finance their activities
cannot exceed statutory limits and must be registered with SAFE or its local branches; and

e Loans by us to our consolidated affiliated entities, which are domestic PRC entities, must be approved by the
National Development and Reform Commission and must also be registered with SAFE or its local branches.

26




On August 29, 2008, SAFE promulgated the Circular on the Relevant Operating Issues concerning the
Improvement of the Administration of Payment and Settlement of Foreign Currency Capital of Foreign-invested Enterprises,
or “Circular 142”. On March 30, 2015, SAFE issued the Circular of the State Administration of Foreign Exchange
Concerning Reform of the Administrative Approaches to Settlement of Foreign Exchange Capital of Foreign-invested
Enterprises, or “Circular 19”, which became effective on June 1, 2015, to regulate the conversion by foreign invested
enterprises, or FIEs, of foreign currency into RMB by restricting how the converted RMB may be used. Circular 19 requires
that RMB converted from the foreign currency-dominated capital of a FIE shall be managed under the Accounts for FX
settlement and pending payment. The expenditure scope of such Accounts includes expenditure within the business scope,
payment of funds for domestic equity investment and RMB deposits, repayment of the RMB loans after completed
utilization and so forth. A FIE shall truthfully use its capital by itself within the business scope and shall not, directly or
indirectly, use its capital or RMB converted from the foreign currency-dominated capital for (i) expenditure beyond its
business scope or expenditure prohibited by laws or regulations, (ii) disbursing RMB entrusted loans (unless permitted under
its business scope), repaying inter-corporate borrowings (including third-party advance) and repaying RMB bank loans
already refinanced to any third party. Where a FIE, other than a foreign-invested investment company, foreign-invested
venture capital enterprise or foreign-invested equity investment enterprise, makes domestic equity investment by transferring
its capital in the original currency, it shall obey the current provisions on domestic re-investment. Where such a FIE makes
domestic equity investment by its RMB conversion, the invested enterprise shall first go through domestic re-investment
registration and open a corresponding Accounts for FX settlement and pending payment, and the FIE shall thereafter transfer
the conversion to the aforesaid Account according to the actual amount of investment. In addition, according to the
Regulations of the People’s Republic of China on Foreign Exchange Administration, which became effective on August 5,
2008, the use of foreign exchange or RMB conversion may not be changed without authorization.

Violations of the applicable circulars and rules may result in severe penalties, including substantial fines as set forth
in the Foreign Exchange Administration Regulations.

In light of the various requirements imposed by PRC regulations on loans to and direct investment in PRC entities
by offshore holding companies, we cannot assure you that we will always be able to complete the necessary government
registrations or obtain the necessary government approvals on a timely basis, if at all, with respect to future loans to our PRC
subsidiaries or future capital contributions by us to our PRC subsidiaries. If we fail to complete such registrations or obtain
such approvals, our ability to capitalize or otherwise fund our PRC operations may be negatively affected, which could
materially and adversely affect our liquidity and our ability to fund and expand our business.

Currently, we are in compliance with the above applicable ordinances and regulations in China and have not
involved any lawsuit or prosecuted by the local authority resulting from any breach of the ordinances and regulations.

Insurance
We do not current maintain property, business interruption and casualty insurance. As our business matures, we

expect to obtain such insurance in accordance with customary industry practices in Malaysia, Hong Kong and China, as
applicable.

Seasonality

Our businesses are not subject to seasonality.

Employees

As of March 29, 2022, we have 55 employees, located in the following territories:

Country/Territory Number of Employees
Malaysia 18
China 25
Hong Kong 12
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As a result of the Employment Contract Law, all our employees in China have executed standard written
employment agreements with us.

We are required to contribute to the Employees Provident Fund under a defined contribution pension plan for all
eligible employees in Malaysia between the ages of eighteen and fifty-five. We are required to contribute a specified
percentage of the participant’s income based on their ages and wage level. The participants are entitled to all of our
contributions together with accrued returns regardless of their length of service with the Company. For the years ended
December 31, 2021 and 2020, the contributions are $35,977 and $60,536, respectively.

We are required to contribute to the MPF for all eligible employees in Hong Kong between the ages of eighteen and
sixty-five. We are required to contribute a specified percentage of the participant’s income based on their ages and wage
level. For the years ended December 31, 2021 and 2020, the MPF contributions by the Company were $25,663 and $33,455,
respectively. We have not experienced any significant labor disputes or any difficulties in recruiting staff for our operations.

We are required to contribute to the Social Insurance Schemes and Housing Fund Schemes for all eligible
employees in PRC. For the years ended December 31, 2021 and 2020, the contributions were $44,603 and $17,854,
respectively.

Executive Office

Our principal executive office is located at B-7-5, Northpoint, Mid Valley City, No. 1 Medan Syed Putra Utara,
59200 Kuala Lumpur, Malaysia. Our principal telephone number is +60 3 2201 - 3192. Our website is at:
http://www.greenprocapital.com. The information contained on our website is not, and should not be interpreted to be, a part
of this Form 10-K.

We have regional offices in Hong Kong and Shenzhen, China which principally serve their respective clients and
provide support to the Company.

Future Development Plan
We are in the process of carrying out the following development plans.
1. Expansion of Corporate Finance Services:

We plan to further expand our corporate finance services business. Our corporate finance services include financial
advisory services relating to listings in the US capital markets (e.g., NASDAQ and OTC Markets) and listings in Hong
Kong, mergers and acquisitions, investment valuation, project management and other financial advisory services. We
intend to enhance our corporate finance business in China, Hong Kong, Malaysia and Thailand, by engaging in more
marketing activities and expanding our business network to these regions.

2. ADAQ Development:

ADAQ is a next generation online financial information platform which facilitates connecting private high growth
emerging companies with access to potential investors and synergetic companies. ADAQ is dedicated to equip emerging
growth companies in the Asia Pacific region with the guidance and information to identify, build and stream their
sustainable core values. In addition, it offers an acceleration program to incubate and assist companies to accelerate the
process by which they seek to list on international exchanges such as New York Stock Exchange (“NYSE”), NASDAQ
and Hong Kong Stock Exchange (“HKEX”).
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e ADAQ has three major functions:

1. Corporate Value Building Program
2. Online platform and acceleration process to International Capital Market Listing
3. Online Financial Information Market

We intend to strengthen the development of ADAQ as an acceleration platform to assist high growth emerging
companies in the ASEAN regions covering Malaysia, Thailand, Singapore, Indonesia, Myanmar, Laos and
Vietnam, and China to obtain funding and prepare for an IPO. An increasing number of companies across South-
East Asia and the Greater Bay Area are interested in listing on the ADAQ market platform. We believe the
successful development of the platform will heighten the prospects of Greenpro’s venture capital projects, aiming to
achieve success and to widen market coverage to source for new potential projects.

e  Wealth Management Portfolio Development. The increase in the number of high-net-worth individuals in the Asia
Pacific Region has created opportunities and needs for cross-border wealth management services. Leveraging our
competitive advantages with integrated financial services and strategic offices, we look forward to enhancing our
strategic development in wealth management, fund management and asset management businesses. We continue to
look for partnerships to explore the potential of wealth management, fund management and asset management
services, and provide with the assistance from our affiliates customized wealth creation, wealth protection and
wealth succession solutions for medium, high and ultra-high net worth individuals/families in the Asian region. We
also expect to place more efforts into the development of our Wealth Network Database focusing on wealth related
information sharing.

For our long-term plan and development, we look forward to initiating the “Greenpro Capital Tower” plan in
ASEAN as an effort to further develop our brand, strengthen our operational and client base with stronger customers and
market confidence. In addition, we plan to continue to grow through mergers and acquisitions of related services to enhance
our services horizontally and vertically. We are continuously sourcing synergetic and licensed financial institutions to
strengthen our capabilities and scope of our services with the aim to widen our market coverage.

ITEM 1A. RISK FACTORS

You should carefully consider the risks described below and elsewhere in this Annual Report, which could
materially and adversely affect our business, results of operations or financial condition. Our business faces significant risks
and the risks described below may not be the only risks we face. Additional risks not presently known to us or that we
currently believe are immaterial may materially affect our business, results of operations, or financial condition. If any of
these risks occur, the trading price of our Common Stock could be decline and you may lose all or part of your investment.
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COVID-19 Pandemic

Our business, financial condition and results of operations may be materially adversely affected by global health epidemics,
including the recent COVID-19 outbreak.

Outbreaks of epidemic, pandemic, or contagious diseases such as COVID-19, could have an adverse effect on our
business, financial condition, and results of operations. The spread of COVID-19 from China to other countries has resulted
in the World Health Organization declaring the outbreak of COVID-19 as a global pandemic. The international stock
markets reflect the uncertainty associated with the slow-down in the global economy and the reduced levels of international
travel experienced since the beginning of January 2020, large declines in oil prices and the significant decline in the Dow
Industrial Average at the end of February and beginning of March 2020 was largely attributed to the effects of COVID-19.

More specifically our business was affected to a large extent by a shut-down of operations both for ourselves and
our clients for much of the first half of 2020. Total revenue for fiscal year 2020 was $2,254,811 compared to $2,949,780 for
fiscal year 2021. The increase year o ver year is largely attributable to the growth in the provision of business services, which
mainly comprise business consulting and advisory services as well as company secretarial, accounting and financial analysis
services. When nation-wide shutdowns were mandated the first half of 2020, there was a corresponding decline in demand
for our business services. When business gradually resumed beginning the latter half 2020, we saw a corresponding increase
in orders of our business services.

The full extent of the financial impact of the COVID-19 pandemic cannot be reasonably estimated at this time and
the pandemic is still ongoing. The extent to which the COVID-19 impacts our results will depend on future developments,
which are highly uncertain and cannot be predicted, including new information which may emerge concerning the severity of
the coronavirus and its variants and the actions taken globally to contain the coronavirus or treat its impact, the efficacy of
vaccines on COVID-19 and its variants, among others. Existing insurance coverage may not provide protection for all costs
that may arise from all such possible events.

Additionally, the COVID-19 pandemic may also affect our overall ability to react timely to mitigate the impact of
this event and may hamper our efforts to contact our service providers and advisors and to provide our investors with timely
information and comply with our filing obligations with the SEC, especially in the event of office closures, stay-in-place
orders and a ban on travel or quarantines. We are still assessing our business operations and the impact COVID-19 may have
on our results and financial condition, but there can be no assurance that this analysis will enable us to avoid part or all of
any impact from the spread of COVID-019 or its consequences, including downturns in business sentiment generally or in
our sector in particular.

Risks Related to our Business

We have a limited operating history that you can use to evaluate us, and the likelihood of our success must be
considered in light of the problems, expenses, difficulties, complications and delays frequently encountered by a small
developing company.

We were incorporated in Nevada in July 2013. For the year ended December 31, 2021 and 2020, we have generated
$2,949,780 and $2,254,811, respectively, in revenues and incurred net losses of $14,363,232 and $3,752,953, respectively.
The likelihood of our success must be considered in the light of the problems, expenses, difficulties, complications and
delays frequently encountered by a small company starting a new business enterprise and the highly competitive
environment in which we are operating. We have a limited operating history upon which an evaluation of our future success
or failure can be made. Our ability to achieve and maintain profitability and positive cash flow is dependent upon:

e our ability to market our product and services;

e our ability to generate revenues; and

e our ability to raise the capital necessary to continue marketing and developing our product.
We are not currently profitable and may not become profitable.

As of December 31, 2021, we had $5,338,571 cash on hand and our common stockholders’ equity was $18,811,934.
We have generated $2,949,780 in revenue in 2021 and have incurred operating loss of $2,754,684 and net loss of
$14,363,232. We expect to incur losses and negative operating cash flows for the foreseeable future, and we may not achieve
profitability. We also expect to experience negative cash flow for the foreseeable future due to operating losses and capital
expenditures. As a result, we will need to generate significant revenues to achieve and maintain profitability. We may not be
able to generate these revenues or achieve profitability in the future. Our failure to achieve or maintain profitability could
negatively impact the value of our business.
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We may not be able to continue to operate as a going concern.

For the year ended December 31, 2021, the Company incurred a net loss of $14,363,232 and used cash in operating
activities of $2,023,150. In addition, the Company’s independent registered public accounting firm, in their report on the
Company’s December 31, 2021 audited financial statements, raised substantial doubt about the Company’s ability to
continue as a going concern. These factors raise substantial doubt about the Company’s ability to continue as a going
concern within one year of the date that the financial statements are issued. The financial statements do not include any
adjustments that might be necessary if the Company is unable to continue as a going concern.

The Company’s ability to continue as a going concern is dependent upon improving its profitability and the
continuing financial support from its major shareholders. Management believes the existing shareholders or external
financing will provide the additional cash to meet the Company’s obligations as they become due. No assurance can be given
that any future financing, if needed, will be available or, if available, that it will be on terms that are satisfactory to the
Company. Even if the Company can obtain additional financing, if necessary, it may contain undue restrictions on its
operations, in the case of debt financing, or cause substantial dilution for its stockholders, in the case of equity financing.

Our operating results may prove unpredictable which could negatively affect our profit.

Our operating results are likely to fluctuate significantly in the future due to a variety of factors, many of which we
have no control. Factors that may cause our operating results to fluctuate significantly include: our inability to generate
enough working capital from future equity sales; the level of commercial acceptance by clients of our services; fluctuations
in the demand for our service the amount and timing of operating costs and capital expenditures relating to expansion of our
business, operations and infrastructure and general economic conditions. If realized, any of these risks could have a material
adverse effect on our business, financial condition and operating results.

If we are unable to gain any significant market acceptance for our service or establish a significant market presence,
we may be unable to generate sufficient revenue to continue our business.

Our growth strategy is substantially dependent upon our ability to successfully market our service to prospective
clients. However, our planned services may not achieve significant acceptance. Such acceptance, if achieved, may not be
sustained for any significant period of time. Failure of our services to achieve or sustain market acceptance could have a
material adverse effect on our business, financial conditions and the results of our operations.

Management’s ability to implement the business strategy may be slower than expected and we may be unable to
generate a profit.

Our business plans, including offering a cloud accounting system and consulting services, may not occur. Our
growth strategy is subject to significant risks which you should carefully consider before purchasing our shares.

Our services may be slow to achieve profitability, or may not become profitable at all, which will result in losses.
There can be no assurance that we will succeed.

We may be unable to enter into our intended markets successfully. The factors that could affect our growth strategy
include our success in (a) developing our business plan, (b) obtaining our clients, (c) obtaining adequate financing on
acceptable terms, and (d) adapting our internal controls and operating procedures to accommodate our future growth.

Our systems, procedures and controls may not be adequate to support the expansion of our business operations.
Significant growth will place managerial demands on all aspects of our operations. Our future operating results will depend
substantially upon our ability to manage changing business conditions and to implement and improve our technical,
administrative and financial controls and reporting systems.
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Competitors may enter this sector with superior service which would affect our business adversely.

We believe that barriers to entry are low to medium because of economies of scale, cost advantage and brand
identity. Potential competitors may enter this sector with superior services. This would have an adverse effect upon our
business and our results of operations. In addition, a high level of support is critical for the successful marketing and
recurring sales of our services. Despite having accumulated customers from the past four years, we may still need to continue
to improve our platform and software to assist potential customers in using our platform, and we also need to provide
effective support to future clients. If we are unable to increase customer support and improve our platform in the face of
increasing competition, with the increase in competition, our ability to sell our services to potential customers could
adversely affect our brand, which would harm our reputation.

Our use of open source and third-party software could impose limitations on our ability to commercialize our
services.

We intend to incorporate open-source software into our platform. Although we monitor our use of open source
closely, the terms of many open-source licenses have not been interpreted by U.S. courts or jurisdictions elsewhere, and there
is a risk that such licenses could be construed in a manner that could impose unanticipated conditions or restrictions on our
ability to commercialize our services. We could also be subject to similar conditions or restrictions should there be any
changes in the licensing terms of the open-source software incorporated into our products. In either event, we could be
required to seek licenses from third parties to continue our services in the event re-engineering cannot be accomplished on a
timely or successful basis, any of which could adversely affect our business, operating results and financial condition.

We also intend to incorporate certain third-party technologies, including software programs, into our website and
may need to utilize additional third-party technologies in the future. However, licenses to relevant third-party technology
may not continue to be available to us on commercially reasonable terms, or at all. Therefore, we could face delays in
releases of our platform until equivalent technology can be identified, licensed or developed, and integrated into our current
products. These delays, if they occur, could materially adversely affect our business, operating results and financial
condition. Any disruption in our access to software programs or third-party technologies could result in significant delays in
releases of our platform and could require substantial effort to locate or develop a replacement program. If we decide in the
future to incorporate into our products any other software program licensed from a third party, and the use of such software
program is necessary for the proper operation of our appliances, then our loss of any such license would similarly adversely
affect our ability to release our products in a timely fashion.

The security of our computer systems may be compromised and harm our business.

A significant portion of our business operations is conducted through use of our computer network. Although we
intend to implement security systems and procedures to protect the confidential information stored on these computer
systems, experienced computer programmers and hackers may be able to penetrate our network security and misappropriate
our confidential information or that of third parties. As well, they may be able to create system disruptions, shutdowns or
effect denial of service attacks. Computer programmers and hackers also may be able to develop and deploy viruses, worms,
and other malicious software programs that attack our networks or client computers, or otherwise exploit any security
vulnerabilities, or that misappropriate and distribute confidential information stored on these computer systems. Any of the
foregoing could result in damage to our reputation and customer confidence in the security of our products and services and
could require us to incur significant costs to eliminate or alleviate the problem. Additionally, our ability to transact business
may be affected. Such damage, expenditures and business interruption could seriously impact our business, financial
condition and results of operations.

Adverse developments in our existing areas of operation could adversely impact our results of operations, cash flows
and financial condition.

Our operations focus on utilizing the sales efforts which are principally located in South-East Asia and East Asia.
As a result, the results of our operations, cash flows and financial condition depend upon the demand for our services in
these regions. Lack of broad diversification in the industry type and geographic location, adverse developments in our
current segment of the midstream industry, or in our existing areas of operation, could have a greater impact on the results of
operations, cash flows and financial condition than if our operations were more diversified.
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Risks Related to Doing Business in South-East Asia and East Asia
Our business is subject to the risks of international operations.

Our business operations are conducted in South-East Asia and East Asia. Accordingly, the results of our operations,
financial condition and prospects are subject to a significant degree to the economic, political and legal conditions of the
South-East Asia and East Asia countries where we intend to develop business. Following the closing of our initial public
offering in 2017, we derive a significant portion of our revenues and earnings from Hong Kong, our principal business place,
PRC, Malaysia and other South-East Asia countries, respectively. Operation in multiple foreign countries involves
substantial risk. For example, our operations and business activities are subject to a variety of laws and regulations, such as
anti-corruption laws, tax laws, foreign exchange controls and cash repatriation restrictions, data privacy and security
requirements, labor laws, intellectual property laws, privacy laws, and anti-competition regulations. As we expand into
additional countries, the complexity inherent in complying with these laws and regulations increases, making compliance
more difficult and costly and driving up the costs of doing business in foreign jurisdictions. Any failure to comply with
foreign laws and regulations could subject us to fines and penalties, make it more difficult or impossible to do business in
that country and harm our reputation.

We face the risk that changes in the world economy and political developments in Malaysia may adversely affect our
business.

In recent years, there have been political instabilities in the Malaysian government which may reduce investors’
confidence, result in reduction in foreign direct investment and weigh on consumer and business sentiment, depressing
growth. In addition, the Malaysian economy is reliant on external demand. Any possible worsening global demand is likely
to hinder the export development and any economic weakness may possibly lead to market intervention and the government
may impose capital controls. Under these circumstances, our business operation may be adversely affected.

You may have difficulty enforcing judgments against us.

We are a Nevada corporation but most of our assets are and will be located outside of the United States. Almost all
our operations are conducted in Hong Kong, Malaysia and the PRC. In addition, most of our officers and directors are the
nationals and residents of a country other than the United States. Most of their assets are located outside the United States.
As aresult, it may be difficult for you to effect service of process within the United States upon them. It may also be difficult
for you to enforce in U.S. courts judgments on the civil liability provisions of the U.S. federal securities laws against us and
our officers and directors, since he or she is not a resident in the United States. In addition, there is uncertainty as to whether
the courts of Hong Kong or other Asian countries would recognize or enforce judgments of U.S. courts.

Payment of dividends is subject to restrictions under Nevada, Hong Kong, Malaysia and the PRC laws.

Under Nevada law, we may only pay dividends subject to our ability to service our debts as they become due and
provided that our assets will exceed our liabilities after the payment of such dividends. Our ability to pay dividends will
therefore depend on our ability to generate adequate profits. Under the Hong Kong Companies Ordinance, we are permitted
to make payments of dividends from distributable profits (that is, accumulated realized profits less its accumulated realized
losses). Under the Laws of Malaysia, we may only make a distribution to the shareholders out of our profits available if we
are solvent. The Company is regarded as solvent if the Company can pay its debts as and when the debts become due within
twelve months immediately after the distribution is made. In addition, because of a variety of rules applicable to our
operations in China and the regulations on foreign investments as well as the applicable tax law, we may be subject to further
limitations on our ability to declare and pay dividends to our shareholders.

We can give no assurance that we will declare dividends of any amounts, at any rate or at all in the future. The
declaration of future dividends, if any, will be at the discretion of our board of directors and will depend upon our future
operations and earnings, capital requirements, general financial conditions, legal and contractual restrictions and other
factors that our board of directors may deem relevant.
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Risks Related to Doing Business in Hong Kong and China
Introduction of new laws or changes to existing laws by the PRC government may adversely affect our business.

The PRC legal system is a codified legal system made up of written laws, regulations, circulars, administrative
directives and internal guidelines. Unlike common law jurisdictions like the U.S., decided cases (which may be taken as
reference) do not form part of the legal structure of the PRC and thus have no binding effect on subsequent cases with similar
issues and fact patterns. Furthermore, in line with its transformation from a centrally planned economy to a relatively free
market economy, the PRC government is still in the process of developing a comprehensive set of laws and regulations. As
the legal system in the PRC is still evolving, laws and regulations or the interpretation of the same may be subject to further
changes. For example, the PRC government may impose restrictions on the amount of service fees that may be payable by
municipal governments to wastewater and sludge treatment service providers. Also, the PRC central and municipal
governments may impose more stringent environmental regulations which would affect our ability to comply with, or our
costs to comply with, such regulations. Such changes, if implemented, may adversely affect our business operations and may
reduce our profitability

We face the risk that changes in the policies of the PRC government could have a significant impact upon the business
we may be able to conduct in the PRC and the profitability of such business.

The PRC’s economy is in a transition from a planned economy to a market-oriented economy subject to five-year
and annual plans adopted by the central government that set national economic development goals. Policies of the PRC
government can have significant effects on the economic conditions of the PRC. The PRC government has confirmed that
economic development will follow the model of a market economy. Under this direction, we believe that the PRC will
continue to strengthen its economic and trading relationships with foreign countries and business development in the PRC
will follow market forces. While we believe that this trend will continue, we cannot assure you that this will be the case. A
change in policies by the PRC government could adversely affect our interests by, among other factors: changes in laws,
regulations or the interpretation thereof, confiscatory taxation, restrictions on currency conversion, imports or sources of
supplies, or the expropriation or nationalization of private enterprises. Although the PRC government has been pursuing
economic reform policies for more than two decades, we cannot assure you that the government will continue to pursue such
policies or that such policies may not be significantly altered, especially in the event of a change in leadership, social or
political disruption, or other circumstances affecting the PRC’s political, economic and social environment.

The recent state government interference into business activities on U.S. listed Chinese companies may negatively
impact our existing and future operations in Hong Kong and China.

Recently, the Chinese government announced that it would step up supervision of Chinese firms listed offshore.
Under the new measures, China will improve regulation of cross-border data flows and security, crack down on illegal
activity in the securities market and punish fraudulent securities issuance, market manipulation and insider trading, China
will also check sources of funding for securities investment and control leverage ratios. The Cyberspace Administration of
China (“CAC”) has also opened a cybersecurity probe into several U.S.-listed tech giants focusing on anti-monopoly,
financial technology regulation and more recently, with the passage of the Data Security Law, how companies collect, store,
process and transfer data. If our Hong Kong and PRC subsidiaries are subject to such a probe or if they are required to
comply with stepped-up supervisory requirements, valuable time from management and money may be expended in
complying and/or responding to the probe and requirements, thus diverting valuable resources and attention away from our
operations. This may, in turn, negatively impact their operations.

The Company is headquartered in Malaysia with operations in Hong Kong and China. The Company is NOT a
Chinese operating company but a Malaysian holding company with operations conducted by its subsidiaries based in China
and that this structure involves unique risks to investors. It does not use variable interest entities in its corporate structure. It
provides cross-border business solutions such as tax planning, trust and wealth management, cross border listing advisory
services, transaction services, record management services, and accounting outsourcing services. One of its venture capital
business segments focuses on rental activities of commercial properties and the sale of investment properties. None of the
aforesaid business activities appears to be within the current targeted areas of concern by the Chinese government. The
Company plans to continue to explore future potential business opportunities in the Asia region, in particular South East
Asia. Nonetheless, it intends to keep Hong Kong and China as part of its operating structure going forward and this would
potentially subject it to political and economic influence from China to the extent of such operations.
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Because of the Company’s subsidiaries in Hong Kong and mainland China and its operations there and given the
Chinese government’s significant oversight and discretion over the conduct of our Hong Kong and PRC subsdiaries’
business operations there, there is always a risk that the Chinese government may, in the future, seek to affect operations of
any company with any level of operations in China including its ability to offer securities to investors, list its securities on a
U.S. or other foreign exchange, conduct its business or accept foreign investment. In light of China’s recent extension of
authority not only in China but into Hong Kong, there are risks and uncertainties which it cannot foresee for the time being,
and rules and regulations in China can change quickly with little or no advance notice. The Chinese government may
intervene or influence the Company’s current and future operations in Hong Kong and China at any time, or may exert more
control over offerings conducted overseas and/or foreign investment in issuers likes ourselves.

If any or all of the foregoing were to occur, this could lead to a material change in our Hong Kong and China
subsidiaries’ operations and/or the value of the Company common stock and/or significantly limit or completely hinder its
ability to offer or continue to offer securities to investors and cause the value of such securities to significantly decline or be
worthless.

Our shares may be delisted under the Holding Foreign Companies Accountable Act (“HFCCA”) if the PCAOB is
unable to inspect our auditors for three consecutive years beginning in 2021. If the bill passed by the U.S. Senate on
June 22, 2021 is passed by the U.S. House of Representatives and signed into law, this would reduce the number of
consecutive non-inspection years required for triggering the prohibitions under the HFCAA from three years to two.
The delisting of our shares, or the threat of their being delisted, may materially and adversely affect the value of your
investment.

The Holding Foreign Companies Accountable Act, or the HFCAA, was enacted on December 18, 2020. The
HFCAA states if the SEC determines that a company has filed audit reports issued by a registered public accounting firm that
has not been subject to inspection by the PCAOB for three consecutive years beginning in 2021, the SEC shall prohibit such
shares from being traded on a national securities exchange or in the over the counter trading market in the U.S.

On June 22, 2021, the U.S. Senate passed a bill which, if passed by the U.S. House of Representatives and signed
into law, would reduce the number of consecutive non-inspection years required for triggering the prohibitions under the
HFCAA from three years to two.

The lack of access to the PCAOB inspection in China prevents the PCAOB from fully evaluating audits and quality
control procedures of the auditors based in China. As a result, the investors may be deprived of the benefits of such PCAOB
inspections. The inability of the PCAOB to conduct inspections of auditors in China makes it more difficult to evaluate the
effectiveness of these accounting firms’ audit procedures or quality control procedures as compared to auditors outside of
China that are subject to the PCAOB inspections, which could cause existing and potential investors in our stock to lose
confidence in our audit procedures and reported financial information and the quality of our financial statements.

On March 24, 2021, the SEC adopted interim final rules relating to the implementation of certain disclosure and
documentation requirements of the HFCAA. A company will be required to comply with these rules if the SEC identifies it
as having a “non-inspection” year under a process to be subsequently established by the SEC. The SEC began to assess how
to implement other requirements of the HFCAA, including the listing and trading prohibition requirements described above.

On December 2, 2021, the SEC adopted amendments to finalize rules implementing the submission and disclosure
requirements in the HFCAA. On December 16, 2021, the PCAOB issued a report on its determinations that the Board is
unable to inspect or investigate completely PCAOB-registered public accounting firms headquartered in mainland China and
in Hong Kong because of positions taken by PRC authorities in those jurisdictions. The Board made these determinations
pursuant to PCAOB Rule 6100, which provides a framework for how the PCAOB fulfils its responsibilities under the
HFCAA.

The rules apply to registrants the SEC identifies as having filed an annual report with an audit report issued by a
registered public accounting firm that is located in a foreign jurisdiction and that the PCAOB is unable to inspect or
investigate (“Commission-Identified Issuers”). The final amendments require Commission-Identified Issuers to submit
documentation to the SEC establishing that, if true, it is not owned or controlled by a governmental entity in the public
accounting firm’s foreign jurisdiction. The amendments also require that a Commission-Identified Issuer that is a “foreign
issuer,” as defined in Exchange Act Rule 3b-4, provide certain additional disclosures in its annual report for itself and any of
its consolidated foreign operating entities. Further, the release provides notice regarding the procedures the SEC has
established to identify issuers and to impose trading prohibitions on the securities of certain Commission-Identified Issuers,
as required by the HFCAA.
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The SEC will identify Commission-Identified Issuers for fiscal years beginning after December 18, 2020. A
Commission-Identified Issuer will be required to comply with the submission and disclosure requirements in the annual
report for each year in which it was identified. If a registrant is identified as a Commission-Identified Issuer based on its
annual report for the fiscal year ended December 31, 2021, the registrant will be required to comply with the submission or
disclosure requirements in its annual report filing covering the fiscal year ended December 31, 2022.

Our current auditor, JP Centurion & Partners PLT (“Centurion”) is headquartered in Kuala Lumpur, Malaysia. Our
previous auditors, JLKZ CPA LLP (“JLKZ”) and Weinberg & Company, P.A. (“Weinberg”) are both headquartered in the
United States of America and are the independent registered public accounting firms that issued the audit reports included in
this proxy statement, and as auditors of companies that are traded publicly in the United States and firms registered with the
PCAORB, are subject to laws in the United States pursuant to which the PCAOB conducts regular inspections to assess their
compliance with the applicable professional standards. We are not aware of any reasons to believe or conclude that
Centurion, JLKZ or Weinberg would not permit an inspection by PCAOB or that either one may not be subject to such
inspection. Centurion, JLKZ and Weinberg are outside the jurisdiction of Hong Kong and China and have assured us that if
requested, they shall cooperate and deliver work papers of our Chinese subsidiaries to the PCAOB for inspection. We cannot
assure you that the jurisdiction in which our current auditor is located would not implement rules forbidding our auditor to be
subject to PCAOB inspection. If such rules were to be implemented, we may have to incur substantial costs and time to
appoint a new auditor to re-audit our financials. This could cause the market price of our shares to be materially and
adversely affected, and our securities could be delisted or prohibited from being traded on the national securities exchange if
we fail to do so timely or on commercially reasonable times.

However, given the recent developments, we cannot assure you whether NASDAQ or regulatory authorities would
apply additional and more stringent criteria to us after considering the effectiveness of our auditor’s audit procedures and
quality control procedures, adequacy of personnel and training, or sufficiency of resources, geographic reach or experience
as it relates to the audit of our financial statements.

The SEC may propose additional rules or guidance that could impact us if our auditor is not subject to PCAOB
inspection. For example, on August 6, 2020, the President’s Working Group on Financial Markets, or the PWG, issued the
Report on Protecting United States Investors from Significant Risks from Chinese Companies to the then President of the
United States. This report recommended the SEC implement five recommendations to address companies from jurisdictions
that do not provide the PCAOB with sufficient access to fulfil its statutory mandate. Some of the concepts of these
recommendations were implemented with the enactment of the HFCA Act. However, some of the recommendations were
more stringent than the HFCA Act. For example, if a company’s auditor was not subject to PCAOB inspection, the report
recommended that the transition period before a company would be delisted would end on January 1, 2022.

The SEC had announced that the SEC staff was preparing a consolidated proposal for the rules regarding the
implementation of the HFCA Act and to address the recommendations in the PWG report. The implications of possible
additional regulation in addition to the requirements of the HFCA Act and what was recently adopted on December 2, 2021
are uncertain. Such uncertainty could cause the market price of our shares to be materially and adversely affected, and our
securities could be delisted or prohibited from being traded on the national securities exchange earlier than would be required
by the HFCAA. If our shares are unable to be listed on another securities exchange by then, such a delisting would
substantially impair your ability to sell or purchase our shares when you wish to do so, and the risk and uncertainty
associated with a potential delisting would have a negative impact on the price of our shares.

Changes in China’s economic, political or social conditions or government policies could have a material adverse
effect on our future business and operations.

Our business direction going forward is focused in the Asia region which, accordingly, could place our future
business, financial condition, results of operations and prospects be influenced to a certain degree by political, economic and
social conditions in China generally. The Chinese economy differs from the economies of most developed countries in many
respects, including the level of government involvement, level of development, growth rate, control of foreign exchange and
allocation of resources. Although the Chinese government has implemented measures emphasizing the utilization of market
forces for economic reform, the reduction of state ownership of productive assets, and the establishment of improved
corporate governance in business enterprises, a substantial portion of productive assets in China is still owned by the
government. In addition, the Chinese government continues to play a significant role in regulating industry development by
imposing industrial policies.

The Chinese government also exercises significant control over China’s economic growth through allocating
resources, controlling payment of foreign currency-denominated obligations, setting monetary policy, and providing

preferential treatment to particular industries or companies.
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While the Chinese economy has experienced significant growth over the past decades, growth has been uneven,
both geographically and among various sectors of the economy. Any adverse changes in economic conditions in China, in
the policies of the Chinese government or in the laws and regulations in China could have a material adverse effect on the
overall economic growth of China. Such developments could adversely affect our future business and operating results, lead
to reduction in demand for our services and adversely affect our competitive position. The Chinese government has
implemented various measures to encourage economic growth and guide the allocation of resources. Some of these measures
may benefit the overall Chinese economy, but may have a negative effect on us. For example, our financial condition and
results of operations may be adversely affected by government control over capital investments or changes in tax regulations.
In addition, in the past the Chinese government has implemented certain measures, including interest rate adjustment, to
control the pace of economic growth. These measures may cause decreased economic activity in China, which may
adversely affect our future business and operating results.

Interpretation of PRC laws and the implementation of National Security Law in Hong Kong involve uncertainty.

The PRC’s legal system is based on written statutes, and prior court decisions can only be used as a reference. Since
1979, the PRC’s government has promulgated laws and regulations in relation to economic matters such as foreign
investment, corporate organization and governance, commerce, taxation and trade, with a view to developing a
comprehensive system of commercial law, including laws relating to property ownership and development. However, due to
the fact that these laws and regulations have not been fully developed, and because of the limited volume of published cases
and the non-binding nature of prior court decisions, interpretation of PRC’s laws and regulations involves a degree of
uncertainty. Some of these laws may be changed with little advance notice, without immediate publication or may be
amended with retroactive effect.

On June 30, 2020, China’s top legislature unanimously passed a new National Security Law for Hong Kong that
was enacted on the same day. Similar to PRC’s laws and regulations, the interpretation of National Security Law involves a
degree of uncertainty.

Depending on the government agency or how an application or case is presented to such agency, we may receive
less favorable interpretations of laws and regulations than our competitors, particularly if a competitor has long been
established in the locality of, and has developed a relationship with such agency. In addition, any litigation may be protracted
and result in substantial costs and a diversion of resources and management attention. All of these uncertainties may cause
difficulties in the enforcement of our land use rights, entitlements under our permits and other statutory and contractual
rights and interests.

We may be exposed to liabilities under the Foreign Corrupt Practices Act and Chinese anti-corruption law.

In connection with any future offering, we may be subjected to the U.S. Foreign Corrupt Practices Act (“FCPA”),
and other laws that prohibit improper payments or offers of payments to foreign governments and their officials and political
parties by U.S. persons and issuers as defined by the statute for the purpose of obtaining or retaining business. We may also
be subjected to Chinese anti-corruption laws, which strictly prohibit the payment of bribes to government officials. Going
forward Hong Kong and China subsidiaries may have operations, agreements with third parties, and make sales in China,
which may experience corruption. Our Hong Kong and China subsidiaries’ future activities in China may create the risk of
unauthorized payments or offers of payments by one of their employees, because sometimes these employees are out of our
control. Violations of the FCPA or Chinese anti-corruption laws may result in severe criminal or civil sanctions, and we may
be subject to other liabilities, which could negatively affect their business, operating results and financial condition. In
addition, the government may seek to hold our Company liable for successor liability FCPA violations committed by
companies in which we invest or that we acquire.

The PRC government may issue further restrictive measures in the future.

We cannot assure you that the PRC’s government will not issue further restrictive measures in the future. The PRC
government’s restrictive regulations and measures could increase our existing and future operating costs in adapting to these
regulations and measures, limit our access to capital resources or even restrict our existing and future business operations,
which could further adversely affect our business and prospects.

Our Hong Kong and China subsidiaries may be subject to a variety of laws and other obligations regarding
cybersecurity and data protection, and any failure to comply with applicable laws and obligations could have a
material and adverse effect on their business, financial condition and results of operations.

Our Hong Kong and China subsidiaries may be subject relating various risks and costs associated with to the
collection, use, sharing, retention, security, and transfer of confidential and private information, such as personal information
and other data. This data is wide ranging and relates to our investors, employees, contractors and other counterparties and
third parties. The relevant PRC laws apply not only to third-party transactions, but also to transfers of information between
us, our subsidiaries and other parties with which we/they have commercial relations.

37




The PRC regulatory and enforcement regime with regard to privacy and data security is evolving. The PRC
Cybersecurity Law which was promulgated on November 7, 2016 and became effective on June 1, 2017 provides that
personal information and important data collected and generated by operators of critical information infrastructure in the
course of their operations in the PRC should be stored in the PRC, and the law imposes heightened regulation and additional
security obligations on operators of critical information infrastructure. According to the Cybersecurity Review Measures
promulgated by the Cyberspace Administration of China and certain other PRC regulatory authorities in April 2020, which
became effective in June 2020, operators of critical information infrastructure must pass a cybersecurity review when
purchasing network products and services which do or may affect national security. If they provide or are deemed to provide
such network products and services to critical information infrastructure operators, or they are deemed to be a critical
information infrastructure operator, they would be required to follow cybersecurity review procedures. There can be no
assurance that they would be able to complete the applicable cybersecurity review procedures in a timely manner, or at all, if
they are required to follow such procedures. Any failure or delay in the completion of the cybersecurity review procedures
may prevent them from using or providing certain network products and services, and may result in fines of up to ten times
the purchase price of such network products and services being imposed upon us, if they are to be deemed a critical
information infrastructure operator using network products or services without having completed the required cybersecurity
review procedures. The PRC government is increasingly focused on data security, recently launching cybersecurity review
against a number of mobile apps operated by several US-listed Chinese companies and prohibiting these apps from
registering new users during the review period.

On June 10, 2021, the Standing Committee of the National People’s Congress of China promulgated the Data
Security Law which shall take effect in September 1, 2021. The Data Security Law provides for data security and privacy
obligations of entities and individuals carrying out data activities, prohibits entities and individuals in China from providing
any foreign judicial or law enforcement authority with any data stored in China without approval from the competent PRC
authority, and sets forth the legal liabilities of entities and individuals found to be in violation of their data protection
obligations, including rectification order, warning, fines of up to RMB10 million, suspension of relevant business, and
revocation of business permits or licenses.

On August 20, 2021, the Standing Committee of the National People’s Congress adopted the Personal Information
Security Law, which shall come into force as of November 1, 2021. The Personal Information Protection Law includes the
basic rules for personal information processing, the rules for cross-border provision of personal information, the rights of
individuals in personal information processing activities, the obligations of personal information processors, and the legal
responsibilities for illegal collection, processing, and use of personal information.

In addition, on July 10, 2021, the Cyberspace Administration of China issued the Measures for Cybersecurity
Review (Revision Draft for Comments) for public comments, which proposes to authorize the relevant government
authorities to conduct cybersecurity review on a range of activities that affect or may affect national security, including
listings in foreign countries by companies that possess personal data of more than one million users. The PRC National
Security Law covers various types of national security, including technology security and information security.

Our Hong Kong and China subsidiaries do not collect, process or use personal information of entities or individuals
other than what is necessary for our business and do not disseminate such information. They do not operate mobile apps and
they do not possess information on more than a million entities/individuals. Although we believe they currently are not
required to obtain clearance from the Cyberspace Administration of China under the Measures for Cybersecurity Review
(Revision Draft for Comments) or the Opinions on Strictly Cracking Down on Illegal Securities Activities, they face
uncertainties as to the interpretation or implementation of such regulations or rules, and if required, whether such clearance
can be timely obtained, or at all.

Compliance with the PRC Cybersecurity Law, the PRC National Security Law, the Data Security Law, the Personal
Information Protection Law, the Cybersecurity Review Measures, as well as additional laws and regulations that PRC
regulatory bodies may enact in the future, including data security and personal information protection laws, may result in
additional expenses to us and subject us to negative publicity, which could harm our reputation among users and negatively
affect the trading price of our shares in the future. There are also uncertainties with respect to how the PRC Cybersecurity
Law, the PRC National Security Law and the Data Security Law will be implemented and interpreted in practice. PRC
regulators, including the Ministry of Public Security, the MIIT, the SAMR and the Cyberspace Administration of China,
have been increasingly focused on regulation in the areas of data security and data protection, including for mobile apps, and
are enhancing the protection of privacy and data security by rule-making and enforcement actions at central and local levels.
We expect that these areas will receive greater and continued attention and scrutiny from regulators and the public going
forward, which could increase our Hong Kong and China subsidiaries’ compliance costs and subject them to heightened risks
and challenges associated with data security and protection. If our Hong Kong and China subsidiaries are unable to manage
these risks, they could become subject to penalties, including fines, suspension of business, prohibition against new user
registration (even for a short period of time) and revocation of required licenses, and their reputation and results of
operations could be materially and adversely affected.
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It may be difficult for overseas shareholders and/or regulators to conduct investigation or collect evidence within
China.

Shareholder claims or regulatory investigation that are common in the United States generally are difficult to pursue
as a matter of law or practicality in China. For example, in China, there are significant legal and other obstacles to providing
information needed for regulatory investigations or litigation initiated outside China. Although the authorities in China may
establish a regulatory cooperation mechanism with the securities regulatory authorities of another country or region to
implement cross-border supervision and administration, such cooperation with the securities regulatory authorities in the
Unities States may not be efficient in the absence of mutual and practical cooperation mechanism. Furthermore, according to
Article 177 of the PRC Securities Law, or Article 177, which became effective in March 2020, no overseas securities
regulator is allowed to directly conduct investigation or evidence collection activities within the territory of the PRC. While
detailed interpretation of or implementation rules under Article 177 have yet to be promulgated, the inability for an overseas
securities regulator, such as the Department of Justice, the SEC, the PCAOB and other authorities, to directly conduct
investigation or evidence collection activities within China may further increase difficulties faced by you in protecting your
interests.

Some of our business operations are conducted in Hong Kong and the PRC through our Hong Kong and China
subsidiaries. In the event that the U.S. regulators carry out investigation on us and there is a need to conduct investigation or
collect evidence within the territory of the PRC, the U.S. regulators may not be able to carry out such investigation or
evidence collection directly in the PRC under the PRC laws. The U.S. regulators may consider cross-border cooperation with
securities regulatory authority of the PRC by way of judicial assistance, diplomatic channels or regulatory cooperation
mechanism established with the securities regulatory authority of the PRC.

Failure to comply with laws and regulations applicable to our business in China could subject us to fines and
penalties and could also cause us to lose customers or otherwise harm our business.

Our Hong Kong and China subsidiaries’ business is subject to regulation by various governmental agencies in
China, including agencies responsible for monitoring and enforcing compliance with various legal obligations, such as value-
added telecommunication laws and regulations, privacy and data protection-related laws and regulations, intellectual
property laws, employment and labor laws, workplace safety, environmental laws, consumer protection laws, governmental
trade laws, import and export controls, anti-corruption and anti-bribery laws, and tax laws and regulations. In certain
jurisdictions, these regulatory requirements may be more stringent than in China. These laws and regulations impose added
costs on their business. Noncompliance with applicable regulations or requirements could subject them to:

investigations, enforcement actions, and sanctions;

mandatory changes to our network and products;

disgorgement of profits, fines, and damages;

civil and criminal penalties or injunctions;

claims for damages by our customers or channel partners;

termination of contracts;

loss of intellectual property rights;

failure to obtain, maintain or renew certain licenses, approvals, permits, registrations or filings
necessary to conduct our operations; and

temporary or permanent debarment from sales to public service organizations.

If any governmental sanctions are imposed, or if they do not prevail in any possible civil or criminal litigation, their
business, results of operations, and financial condition could be adversely affected. In addition, responding to any action will
likely result in a significant diversion of our management’s attention and resources and an increase in professional fees.
Enforcement actions and sanctions could materially harm our business, results of operations, and financial condition.
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Additionally, companies in the technology industry have recently experienced increased regulatory scrutiny. Any
similar reviews by regulatory agencies or legislatures may result in substantial regulatory fines, changes to their business
practices, and other penalties, which could negatively affect their business and results of operations.

Changes in social, political, and regulatory conditions or in laws and policies governing a wide range of topics may
cause them to change their business practices. Further, their expansion into a variety of new fields also could raise a number
of new regulatory issues. These factors could negatively affect their business and results of operations in material ways.

Moreover, they are exposed to the risk of misconduct, errors and failure to functions by their management,
employees and parties that they collaborate with, who may from time to time be subject to litigation and regulatory
investigations and proceedings or otherwise face potential liability and penalties in relation to noncompliance with applicable
laws and regulations, which could harm their reputation and business.

The recent joint statement by the SEC, proposed rule changes submitted by NASDAQ, and an act passed by the U.S.
Senate and the U.S. House of Representatives, all call for additional and more stringent criteria to be applied to
U.S.-listed companies with significant operations in China. These developments could add uncertainties to our future
offerings, business operations share price and reputation.

U.S. public companies that have substantially all of their operations in China have been the subject of intense
scrutiny, criticism and negative publicity by investors, financial commentators and regulatory agencies, such as the SEC.
Much of the scrutiny, criticism and negative publicity has centered on financial and accounting irregularities and mistakes, a
lack of effective internal controls over financial accounting, inadequate corporate governance policies or a lack of adherence
thereto and, in many cases, allegations of fraud.

On December 7, 2018, the SEC and the PCAOB issued a joint statement highlighting continued challenges faced by
the U.S. regulators in their oversight of financial statement audits of U.S.-listed companies with significant operations in
China. On April 21, 2020, SEC Chairman Jay Clayton and PCAOB Chairman William D. Duhnke III, along with other
senior SEC staff, released a joint statement highlighting the risks associated with investing in companies based in or have
substantial operations in emerging markets including China, reiterating past SEC and PCAOB statements on matters
including the difficulty associated with inspecting accounting firms and audit work papers in China and higher risks of fraud
in emerging markets and the difficulty of bringing and enforcing SEC, Department of Justice and other U.S. regulatory
actions, including in instances of fraud, in emerging markets generally.

On May 20, 2020, the U.S. Senate passed the Holding Foreign Companies Accountable Act (“HFCAA”) requiring a
foreign company to certify it is not owned or controlled by a foreign government if the PCAOB is unable to audit specified
reports because the company uses a foreign auditor not subject to PCAOB inspection. If the PCAOB is unable to inspect the
company’s auditors for three consecutive years, the issuer’s securities are prohibited to trade on a national exchange. On
December 2, 2020, the U.S. House of Representatives approved the HFCAA. On December 18, 2020, the HFCAA Act was
signed into law. On June 22, 2021, the U.S. Senate passed a bill which, if passed by the U.S. House of Representatives and
signed into law, would reduce the number of consecutive non-inspection years required for triggering the prohibitions under
the HFCAA from three years to two.

On March 24, 2021, the SEC announced that it had adopted interim final amendments to implement congressionally
mandated submission and disclosure requirements of the Act. The interim final amendments will apply to registrants that the
SEC identifies as having filed an annual report on Forms 10-K, 20-F, 40-F or N-CSR with an audit report issued by a
registered public accounting firm that is located in a foreign jurisdiction and that the PCAOB has determined it is unable to
inspect or investigate completely because of a position taken by an authority in that jurisdiction. The SEC will implement a
process for identifying such a registrant and any such identified registrant will be required to submit documentation to the
SEC establishing that it is not owned or controlled by a governmental entity in that foreign jurisdiction and will also require
disclosure in the registrant’s annual report regarding the audit arrangements of, and governmental influence on, such a
registrant.
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On May 21, 2021, NASDAQ filed three proposals with the SEC to (i) apply minimum offering size requirement for
companies primarily operating in a “Restrictive Market”, (ii) prohibit Restrictive Market companies from directly listing on
NASDAQ Capital Market, and only permit them to list on NASDAQ Global Select or NASDAQ Global Market in
connection with a direct listing and (iii) apply additional and more stringent criteria to an applicant or listed company based
on the qualifications of the company’s auditors.

On December 2, 2021, the SEC adopted amendments to finalize rules implementing the submission and disclosure
requirements in the HFCAA. The rules apply to registrants the SEC identifies as having filed an annual report with an audit
report issued by a registered public accounting firm that is located in a foreign jurisdiction and that the Public Company
Accounting Oversight Board (“PCAOB”) is unable to inspect or investigate (“Commission-Identified Issuers™). The final
amendments require Commission-Identified Issuers to submit documentation to the SEC establishing that, if true, it is not
owned or controlled by a governmental entity in the public accounting firm’s foreign jurisdiction. The amendments also
require that a Commission-Identified Issuer that is a “foreign issuer,” as defined in Exchange Act Rule 3b-4, provide certain
additional disclosures in its annual report for itself and any of its consolidated foreign operating entities. Further, the release
provides notice regarding the procedures the SEC has established to identify issuers and to impose trading prohibitions on
the securities of certain Commission-Identified Issuers, as required by the HFCAA.

The SEC will identify Commission-Identified Issuers for fiscal years beginning after December 18, 2020. A
Commission-Identified Issuer will be required to comply with the submission and disclosure requirements in the annual
report for each year in which it was identified. If a registrant is identified as a Commission-Identified Issuer based on its
annual report for the fiscal year ended December 31, 2021, the registrant will be required to comply with the submission or
disclosure requirements in its annual report filing covering the fiscal year ended December 31, 2022.

These recent developments could add uncertainties to our offering and we cannot assure you whether NASDAQ or
regulatory authorities would apply additional and more stringent criteria to us after considering the effectiveness of our
auditor’s audit procedures and quality control procedures, adequacy of personnel and training, or sufficiency of resources,
geographic reach or experience as it relates to the audit of our financial statements.

It remains unclear what further actions the SEC, the PCAOB or NASDAQ will take to address these issues and
what impact those actions will have on U.S. companies that have significant operations in the PRC and have securities listed
on a U.S. stock exchange (including a national securities exchange or over-the-counter stock market). In addition, the March
2021 interim final amendments and any additional actions, proceedings, or new rules resulting from these efforts to increase
U.S. regulatory access to audit information could create some uncertainty for investors, the market price of our ordinary
shares could be adversely affected, and we could be delisted if we and our auditor are unable to meet the PCAOB inspection
requirement or being required to engage a new audit firm, which would require significant expense and management time.

As a result of these scrutiny, criticism and negative publicity, the publicly traded stock of many U.S. listed Chinese
companies sharply decreased in value and, in some cases, has become virtually worthless. Many of these companies are now
subject to shareholder lawsuits and SEC enforcement actions and are conducting internal and external investigations into the
allegations. It is not clear what effect this sector-wide scrutiny, criticism and negative publicity will have on us, our future
offerings, business and our share price. If we become the subject of any unfavorable allegations, whether such allegations are
proven to be true or untrue, we will have to expend significant resources to investigate such allegations and/or defend our
Company. This situation will be costly and time consuming and distract our management from developing our growth. If
such allegations are not proven to be groundless, we and our business operations will be severely affected and you could
sustain a significant decline in the value of our shares.

NASDAQ may apply additional and more stringent criteria for our continued listing.

NASDAQ Listing Rule 5101 provides NASDAQ with broad discretionary authority over the continued listing of
securities in NASDAQ and NASDAQ may use such discretion to deny apply additional or more stringent criteria for the
continued listing of particular securities, or suspend or delist particular securities based on any event, condition, or
circumstance that exists or occurs that makes continued listing of the securities on NASDAQ inadvisable or unwarranted in
the opinion of NASDAQ, even though the securities meet all enumerated criteria for continued listing on NASDAQ. In
addition, NASDAQ has used its discretion to deny continued listing or to apply additional and more stringent criteria in the
instances, including but not limited to where the company engaged an auditor that has not been subject to an inspection by
PCAOB, an auditor that PCAOB cannot inspect, or an auditor that has not demonstrated sufficient resources, geographic
reach, or experience to adequately perform the company’s audit. For the aforementioned concerns, we may be subject to the
additional and more stringent criteria of NASDAQ for our continued listing.

41




The current tension in international trade, particularly with regard to U.S. and China trade policies, may adversely
impact our business, financial condition, and results of operations.

Although cross-border business may not be an area of our focus, if we plan to expand our business internationally in
the future, any unfavorable government policies on international trade, such as capital controls or tariffs, may affect the
demand for our services, impact our competitive position, or prevent us from being able to conduct business in certain
countries. If any new tariffs, legislation, or regulations are implemented, or if existing trade agreements are renegotiated,
such changes could adversely affect our business, financial condition, and results of operations. Recently, there have been
heightened tensions in international economic relations, such as the one between the United States and China. The
U.S. government has recently imposed, and has recently proposed to impose additional, new, or higher tariffs on certain
products imported from China to penalize China for what it characterizes as unfair trade practices. China has responded by
imposing, and proposing to impose additional, new, or higher tariffs on certain products imported from the United States.
Following mutual retaliatory actions for months, on January 15, 2020, the United States and China entered into the
Economic and Trade Agreement Between the United States of America and the People’s Republic of China as a phase one
trade deal, effective on February 14, 2020.

Although the direct impact of the current international trade tension, and any escalation of such tension, on the
industries in which we operate is uncertain, the negative impact on general, economic, political and social conditions may
adversely impact our business, financial condition and results of operations.

The Hong Kong legal system embodies uncertainties which could limit the legal protections available to the Company.

Hong Kong is a Special Administrative Region of the PRC and enjoys a high degree of autonomy under the “one
country, two systems” principle. The Hong Kong Special Administrative Region’s constitutional document, the Basic Law,
ensures that the current political situation will remain in effect for 50 years. Hong Kong has enjoyed the freedom to function
in a high degree of autonomy for its affairs, including currencies, immigration and custom, independent judiciary system and
parliamentary system. However, we are not in any position to guarantee the implementation of the “one country, two
systems” principle and the level of autonomy as currently in place at the moment. Any changes in the state of political
environment in Hong Kong may materially and adversely affect our business and operation. Additionally, intellectual
property rights and confidentiality protections in Hong Kong may not be as effective as in the United States or other
countries. These uncertainties could limit the legal protections available to us, including our ability to enforce our
agreements with our clients

Risks Related to our Common Stock
Our failure to meet the continued listing requirements of Nasdaq could result in the de-listing of our Common Stock.

On January 3, 2022, we received notice from The NASDAQ Stock Market (“Nasdaq”) that, because the closing bid
price for our common stock has fallen below $1.00 per share for 30 consecutive business days, we no longer comply with the
minimum bid price requirement for continued listing on the Nasdaq Capital Market pursuant to the Nasdaq Listing Rule
5550(a)(2). However the Nasdaq Listing Rules also provide us a compliance period of 180 calendar days (i.e. by July 5,
2022) in which to regain compliance. If we fail to satisfy the continued listing requirements of Nasdaq, including the
minimum closing bid price requirement, Nasdaq may take steps to delist our Common Stock. Such a delisting would likely
have a negative effect on the price of our Common Stock and would impair your ability to sell or purchase our Common
Stock when you wish to do so.

42




The Company is considering actions that it may take in response to this notification to regain compliance with the
continued listing requirements, but no decisions about a response have been made as of the date of this report.

Future sales of substantial amounts of the shares of Common Stock by existing shareholders could adversely affect
the price of our Common Stock.

If our existing shareholders sell substantial amounts of the shares, then the market price of our Common Stock
could fall. Such sales by our existing shareholders might make it more difficult for us to issue new equity or equity-related
securities in the future at a time and place we deem appropriate. If any existing shareholders sell substantial amounts of
shares, the prevailing market price for our shares could be adversely affected.

The market price of our shares is likely to be highly volatile and subject to wide fluctuations in response to factors
such as:

e variations in our actual and perceived operating results;
e news regarding gains or losses of customers or partners by us or our competitors;
e news regarding gains or losses of key personnel by us or our competitors;

e announcements of competitive developments, acquisitions or strategic alliances in our industry by us or our
competitors;

e changes in earnings estimates or buy/sell recommendations by financial analysts;
e potential litigation;
e general market conditions or other developments affecting us or our industry; and

e the operating and stock price performance of other companies, other industries and other events or factors beyond
our control.

In addition, the securities markets have from time to time experienced significant price and volume fluctuations that
are not related to the operating performance of certain companies. These market fluctuations may also materially and
adversely affect the market price of the shares.

In case that our shares trade under $5.00 per share they will be considered penny stock. Trading in penny stocks has
many restrictions and these restrictions could severely affect the price and liquidity of our shares.

If our stock trades below $5.00 per share, our stock would be known as a “penny stock”, which is subject to various
regulations involving disclosures to be given to you prior to the purchase of any penny stock. The U.S. Securities and
Exchange Commission (the “SEC”) has adopted regulations which generally define a “penny stock™ to be any equity security
that has a market price of less than $5.00 per share, subject to certain exceptions. Depending on market fluctuations, our
Common Stock would be considered as a “penny stock”. A penny stock is subject to rules that impose additional sales
practice requirements on broker/dealers who sell these securities to persons other than established Members and accredited
investors. For transactions covered by these rules, the broker/dealer must make a special suitability determination for the
purchase of these securities. In addition, he must receive the purchaser’s written consent to the transaction prior to the
purchase. He must also provide certain written disclosures to the purchaser. Consequently, the “penny stock” rules may
restrict the ability of broker/dealers to sell our securities and may negatively affect the ability of holders of shares of our
Common Stock to resell them. These disclosures require you to acknowledge that you understand the risks associated with
buying penny stocks and that you can absorb the loss of your entire investment. Penny stocks are low priced securities that
do not have a very high trading volume. Consequently, the price of the stocks is often volatile, and you may not be able to
buy or sell the stock when you want to.

We do not anticipate paying cash dividends on our Common Stock in the foreseeable future.

We do not anticipate paying cash dividends in the foreseeable future. Presently, we intend to retain all our earnings,
if any, to finance development and expansion of our business. Consequently, your only opportunity to achieve a positive
return on your investment in us will be if the market price of our Common Stock appreciates.

Together, our Chief Executive Officer, Mr. Lee Chong Kuang, and our Chief Financial Officer, Mr. Loke Che Chan
Gilbert own a large percentage of our outstanding stock and could significantly influence the outcome of our
corporate matters.

Mr. Lee Chong Kuang, our CEO, beneficially owns 22.10% of our outstanding shares of Common Stock, and Mr.
Loke Che Chan Gilbert, our CFO, beneficially owns 13.54% of our outstanding shares of Common Stock. As a result,
Messrs. Lee and Loke are collectively able to exercise significant influence over all matters that require us to obtain
shareholder approval, including the election of directors to our board and approval of significant corporate transactions that
we may consider, such as a merger or other sale of our company or its assets. This concentration of ownership in our shares
by executive officers will limit the other shareholders’ ability to influence corporate matters and may have the effect of
delaying or preventing a third party from acquiring control over us.
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ITEM 1B. UNRESOLVED STAFF COMMENTS
None.
ITEM 2. PROPERTIES

Our principal executive office is located at B-7-5, Northpoint, Mid Valley City, No. 1 Medan Syed Putra Utara,
59200 Kuala Lumpur, Malaysia.

Location Owner Use

B-7-5, Northpoint, Mid Valley City, No. 1 Greenpro Resources Sdn Bhd Self-use business premises
Medan Syed Putra Utara, 59200 Kuala
Lumpur, Malaysia

D-07-06 and D-07-07~Sky Park @ One City, Greenpro Resources Sdn Bhd Investment for rental and capital
Jalan USJ 25/1, 47650 Subang Jaya, Selangor gains
Darul Ehsan, Malaysia

Units 6, 7 and 8, 22/F., Di Wang Building, No. Greenpro Management Consultancy  Self-use business premises
5002 Shennan Dong Road, Luohu District, Limited
Shenzhen, China

Factory Units A8, B1, B6, B7, B§, B9, C3, C6, Forward Win International Limited Investment for rental and capital
C7,C8, C9, D8, D9 on 14/F., Wang Cheung gains

Industrial Building, 6 Tsing Yeung Circuit,

Tuen Mun, New Territories, Hong Kong

In December 2013, the Company obtained a loan in the principal amount of MYR1,629,744 (approximately
$391,201) from Standard Chartered Saadiq Berhad, a financial institution in Malaysia to finance the acquisition of leasehold
office units at Sky Park @ One City, Selangor Darul Ehsan, Malaysia which bore interest at the base lending rate less 2.1%
per annum with 300 monthly installments of MYR8,984 (approximately $2,157) each and would mature in November 2038.
The mortgage loan was secured by (i) the first legal charge over the property, (ii) personally guaranteed by Messrs. Lee
Chong Kuang and Loke Che Chan Gilbert, officers and directors of the Company, and (iii) corporate guaranteed by a related
company which was controlled by the directors of the Company. On September 21, 2021, the Company repaid the loan in
full.

In December 2013, the Company, through Mr. Lee Chong Kuang, President, Chief Executive Officer and director
of the Company, obtained a loan in the principal amount of MYR1,074,896 (approximately $258,016) from United Overseas
Bank (Malaysia) Berhad, a financial institution in Malaysia to finance the acquisition of a leasehold office unit at Northpoint,
Mid Valley City in Kuala Lumpur, Malaysia which bore interest at the base lending rate less 2.2% per annum with 360
monthly installments of MYR4,998 (approximately $1,200) each and would mature in November 2043. The mortgage loan
was secured by the first legal charge over the property. On August 9, 2021, the Company repaid the loan in full.
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In December 2017, the Company obtained a loan in the principal amount of RMB9,000,000 (approximately
$1,416,185) from Bank of China Limited, a financial institution in China to finance the acquisition of leasehold office units
of approximately 5,000 square feet at the Di Wang Building (Shun Hing Square), Shenzhen, China. The loan bore interest at
a 25% premium above the 5-year-or-above RMB base lending rate per annum with 120 monthly installments and would
mature in December 2027. The interest rate of the loan was 6.125% per annum. The monthly installment would be
determined by the sum of (i) a 25% premium above the 5-year-or-above RMB base lending rate per annum on the 20™ day of
each month for the interest payment and (ii) RMB75,000 (approximately $11,802) for the fixed repayment of principal. The
mortgage loan was secured by (i) the first legal charge over the property, (ii) a Restricted-Cash Fixed Deposit of
RMB1,000,000 (approximately $157,354) of Greenpro Management Consultancy Limited, (iii) the accounts receivable of
Greenpro Management Consultancy Limited, (iv) corporate guaranteed by Greenpro Financial Consulting Limited, (v)
corporate guaranteed by a related company which was controlled by Mr. Loke Che Chan Gilbert and (vi) personally
guaranteed by Ms. Chen Yanhong, the legal representative of Greenpro Management Consultancy Limited and a shareholder
of the Company. On July 9, 2021, the Company repaid the loan in full.

We believe that the current facilities are adequate for our current needs. We intend to secure new facilities or
expand existing facilities as necessary to support future growth. We believe that suitable additional space will be available on
commercially reasonable terms as needed to accommodate our operations.

ITEM 3. LEGAL PROCEEDINGS

On August 24, 2021, Plaintiff Millennium Fine Art Inc. (“MFATI”) filed a Complaint against the Company, alleging
that on or about April 21, 2021, MFAI and the Company entered into a contract (the “Contract”), by which MFALI agreed to
create 7,700 non-fungible tokens (“NFT”) in exchange for sixteen million dollars ($16,000,000) worth of shares of the
Company. MFALI claims that the Company breached the Contract by refusing delivery of the NFTs and not delivering $16
million worth of shares to MFAI. The Complaint asserts causes of action for breach of contract, special damages and
promissory estoppel, and seeks sixty-six million dollars ($66,000,000) in damages, specific performance by Company
according to the terms of the Contract, and MFAI’s attorney’s fees and costs.

On October 18, 2021, the Company filed a motion, denying all the material allegations of the Complaint, and
seeking to stay the case and compel arbitration pursuant to the purported Contract. In its motion, the Company only sought to
enforce the terms of the Contract as it relates to arbitration, but otherwise denied the existence of a valid and binding
contract. Over MFAI’s opposition, the Court granted the Company’s motion, and stayed the case, pending the resolution of
the Parties’ arbitration of the dispute.

To date, MFAI has not filed an arbitration, and the matter remains stayed. The Company intends to continue to
defend the matter vigorously, to the extent MFALI ultimately decides to file an arbitration.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.
PART 11

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND
ISSUER PURCHASES OF EQUITY SECURITIES

Our Common Stock is currently listed on the NASDAQ Capital Market under the trading symbol “GRNQ.” Our
Common Stock did not trade prior to July 9, 2015.

On March 28, 2022, the closing price for our Common Stock as reported on the NASDAQ Capital Market was
$2.52.

As of March 29, 2022, we had 78,671,688 shares of our Common Stock issued and outstanding. There were
approximately 212 record holders of our Common Stock. Such number does not include any shareholders holding shares in

nominee or “street name”.
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Dividend Policy
Distribution of DOWS shares as a dividend:

On September 24, 2020, the board of directors of the Company agreed to distribute 11,840,684 restricted shares of
common stock of an investment of the Company, DSwiss, Inc. (OTC: DQWS) (the “Dividend”)., to the Company’s
shareholders (the “Shareholders”) of record on September 30, 2020.

At September 30, 2020 (the “Record Date”), the Company owned 27,000,000 restricted shares of the total issued and
outstanding 206,904,600 restricted shares of common stock of DQWS. The Dividend is comprised of approximately one (1)
share of DQWS common stock for every five (5) shares of the Company’s Common Stock issued and outstanding of the
Record Date.

On November 12, 2020, the Dividend was distributed to the Shareholders.
Distribution of SEAV shares as a dividend:

On August 17, 2021, the Company announced that its Board of Directors had declared a dividend of 7,441,721
shares of common stock of SEATECH Ventures Corp. (“SEAV”) to the Company’s shareholders (the “Shareholders”) of
record as of August 31, 2021. However, in order to comply with Nasdaq Listing Rule 5250(e)(6), which requires the
Company to provide the Nasdaq with 10 days calendar days’ notice prior to the record date, the Company has amended the
record date to September 13, 2021 (the “Record Date”).

At September 13, 2021 (the “Record Date”), the Company owned 10,000,000 restricted shares of the total issued
and outstanding 92,519,867 restricted shares of common stock of SEAV. The dividend comprised one share of SEAV
common stock for every 10 shares of the Company’s Common Stock issued and outstanding on the Record Date.

On September 27, 2021, the dividend of 7,720,187 shares of common stock of SEAV was distributed to the
Shareholders.

We have not declared or paid dividends on our Common Stock since our formation, and we do not anticipate paying
dividends in the foreseeable future.

Declaration or payment of dividends, if any, in the future, will be at the discretion of our board of directors and will
depend on our then current financial condition, results of operations, capital requirements and other factors deemed relevant
by the board of directors. There are no contractual restrictions on our ability to declare or pay dividends.

Recent Sales of Unregistered Securities

All sales of unregistered Common Stock of the Company were made in reliance upon Section 4(a)(2) of the
Securities Act, Regulation D and/or Rule 903 of Regulation S promulgated thereunder.

Cash Proceeds / Value
Shares of Common in Kind Recipient(s)
Date Stock Issued from Share Issuance of Shares
June 15, 2020 (1) 4,444,444 4,000,000 Three shareholders
September 14, 2020 (2) 35,000 35,000 One shareholder
November 18, 2020 (3) 457,312 750,000 Eight shareholders
November 24, 2020 (4) 50,000 55,000 One shareholder
November 24, 2020 (5) 145,455 160,000 One shareholder
November 30, 2020 (6) 257,591 411,120 Two shareholders
December 1, 2020 (7) 200,000 313,400 One shareholder
December 1, 2020 (8) 300,000 372,150 One shareholder
December 11, 2020 (9) 935,871 1,364,500 Three shareholders
December 31, 2020 (10) 215,000 262,300 One shareholder
February 26, 2021 (11) 342,592 925,000 Two shareholders
April 7, 2021 (12) 3,000,000 7,206,000 One shareholder
April 7, 2021 (13) 60,000 144,120 One shareholder
April 16, 2021 (14) 704,738 1,642,040 One shareholder
July 14, 2021 (15) 232,659 234,986 One shareholder
July 19, 2021 (16) 79,530 69,191 Twenty five shareholders
July 26, 2021 (17) 281,498 261,793 One shareholder
August 5, 2021 (18) 562,995 489,637 One shareholder
August 12, 2021 (19) 643,423 521,237 One shareholder
August 20, 2021 (20) 3,375,000 2,564,662 One shareholder
August 24, 2021 (21) 3,370,000 3,088,268 One shareholder
August 31, 2021 (22) 1,709,667 1,636,664 One shareholder
August 31, 2021 (23) 1,075,000 1,029,097 One shareholder
October 6, 2021 (24) 227,299 153,676 One shareholder
October 8, 2021 (25) 1,042,725 710,200 One shareholder
November 17, 2021 (26) 200,000 208,080 One shareholder

1. The Company issued 4,444,444 shares of restricted Common Stock at a price of $0.90 per share, or a total of
$4,000,000, to acquire a 4% interest in a 12.3-kilogram carved natural blue sapphire (the “Millennium Sapphire”).

2. The Company issued 35,000 shares of restricted Common Stock at a price of $1.00 per share, or a total of $35,000, to
settle marketing expense to CorporateAds, LLC (“CorporateAds”).



The Company issued 457,312 shares of restricted Common Stock at a price of $1.64 per share, or a total of $749,992, to
acquire 15% equity interests in Ata Plus Sdn. Bhd (“APSB”).

The Company issued and sold 50,000 shares of restricted Common Stock in a private placement to Mr. Seah Kok Wah
at a price of $1.10 per share for cash proceeds of $55,000.

The Company issued and sold 145,455 shares of restricted Common Stock in a private placement to AG Opportunities
Fund SPC-AG Pre-IPO Fund SP1 at a price of $1.10 per share for cash proceeds of $160,000.

The Company issued 257,591 shares of restricted Common Stock at a price of $1.596 per share, or a total of $411,120,
to acquire 18% equity interests in New Business Media Sdn. Bhd (“NBMSB”).
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20.

The Company issued 200,000 shares of restricted Common Stock at a price of $1.567 per share, or a total of $313,400,
to settle marketing expense to Mr. Dennis Burns.

The Company issued 300,000 shares of restricted Common Stock at a price of $1.2405 per share, or a total of $372,150,
to settle consultancy fee to Mr. Daniel McKinney.

The Company issued 685,871 shares of restricted Common Stock at a price of $1.458 per share, or a total of $1,000,000,
to acquire 10% equity interests in First Bullion Holdings Inc. (“FBHI”).

The Company also issued 250,000 shares of restricted Common Stock at a price of $1.458 per share, or a total of
$364,500 for purchase of an option to acquire an additional 8% of the issued and outstanding shares of FBHI, at an
agreed valuation of FBHI equal to $20,000,000, which shall constitute partial payment for the option should the
Company elect to exercise the option.

The Company issued and sold 215,000 shares of restricted Common Stock in a private placement to Ms. Wong Wai
Hing Lena at a price of $1.22 per share for cash proceeds of $262,300.

The Company issued 342,592 shares of its restricted Common Stock at $2.7 per share, or a total of $925,000, to exercise
the stock option pursuant to Section 2.2 of a stock purchase and option agreement dated October 19, 2020, between the
Company, First Bullion Holdings Inc. (“FBHI”) and the shareholder of FBHI.

The Company subscribed for $7,206,000 worth of Class B shares of Innovest Energy Fund (the “Fund”) by issuing
3,000,000 shares of the Company’s restricted Common Stock at a price of $2.402 per share, or a total of $7,206,000 to
the Fund.

The Company issued 60,000 shares of restricted Common Stock to a designee of the Fund at a price of $2.402 per share,
or a total of $144,120 to settle a subscription fee to the Fund.

The Company fully repaid the convertible note issued to Streeterville Capital, LLC (“Streeterville””) on October 13, 2020
by issuance of 704,738 shares of its restricted Common Stock at a conversion price of $1 per share for settlement of the
principal balance of $670,000 and accrued interest of $34,738, respectively on April 16, 2021. The market price of the
Company’s Common Stock was $2.33 per share, or at a total value of $1,642,040, on April 16, 2021.

The Company partially repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 232,659
shares of its restricted Common Stock at a conversion price of $0.752175 per share for settlement of the principal
balance of $175,000 on July 14, 2021. The market price of the Company’s Common Stock was $1.01 per share, or at a
total value of $234,986, on July 14, 2021.

The Company issued 79,530 shares of its restricted Common Stock at a price of $0.87 per share, or a total of $69,191, to
redeem 347,000 shares out of total 504,750 shares of preferred stock from 25 preferred stock shareholders of Greenpro
Capital Village Sdn. Bhd.

The Company partially repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 281,498
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of the principal
balance of $175,000 on July 26, 2021. The market price of the Company’s Common Stock was $0.93 per share, or at a
total value of $261,793, on July 26, 2021.

The Company partially repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 562,995
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of the principal
balance of $350,000 on August 5, 2021. The market price of the Company’s Common Stock was $0.8697 per share, or
at a total value of $489,637, on August 5, 2021.

The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 643,423
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of principal balance of
$400,000 on August 12, 2021. The market price of the Company’s Common Stock was $0.8101 per share, or at a total
value of $521,237, on August 12, 2021.

The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 3,375,000
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of principal balance of
$2,098,153 on August 20, 2021. The market price of the Company’s Common Stock was $0.7599 per share, or at a total
value of $2,564,662, on August 20, 2021.
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21. The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 3,370,000
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of principal balance of
$2,095,045 on August 24, 2021. The market price of the Company’s Common Stock was $0.9164 per share, or at a total
value of $3,088,268, on August 24, 2021.

22. The Company fully repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 1,709,667
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of the balance of
principal of $960,000 and accrued interest of $102,857 on August 31, 2021. The market price of the Company’s
Common Stock was $0.9573 per share, or at a total value of $1,636,664, on August 31, 2021.

23. The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 1,075,000
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of principal balance of
$668,301 on August 31, 2021. The market price of the Company’s Common Stock was $0.9573 per share, or at a total
value of $1,029,097, on August 31, 2021.

24. The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 227,299
shares of its restricted Common Stock at a conversion price of $0.43995 per share for settlement of principal balance of
$100,000 on October 6, 2021. The market price of the Company’s Common Stock was $0.6761 per share, or at a total
value of $153,676, on October 6, 2021.

25. The Company fully repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 1,042,725
shares of its restricted Common Stock at a conversion price of $0.43995 per share for settlement of the balance of
principal of $154,989 and accrued interest of $303,758, respectively on October 8, 2021. The market price of the
Company’s Common Stock was $0.6811 per share, or at a total value of $710,200, on October 8, 2021.

26. The Company issued 200,000 shares of its restricted Common Stock at a price of $1.0404 per share, or a total of
$208,080, to settle marketing expense to Mr. Dennis Burns.

Equity Compensation Plan Information

We have not adopted or approved an equity compensation plan. None of options, warrants or other convertible
securities have been granted outside of an approved equity compensation plan.

Transfer Agent and Registrar

The transfer agent for our capital stock is VStock Transfer, LLC, with an address at 18 Lafayette Place, Woodmere,
NY 11598, telephone number is 212-828-8436.

ITEM 6. [Reserved]

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion and analysis of our results of operations and financial condition for fiscal years ended
December 31, 2021 and 2020, should be read in conjunction with our financial statements and the notes to those financial
statements that are included elsewhere in this Annual Report. Some of the information contained in this management’s
discussion and analysis or set forth elsewhere in this Annual Report, including information with respect to our plans and
strategy for our business and related financing, includes forward looking statements that involve risks, uncertainties and
assumptions. As a result of many factors, including those factors set forth in the “Risk Factors” section of this Annual
Report, our actual results could differ materially from the results described in or implied by the forward-looking statements
contained in this Annual Report.
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Company Overview

Greenpro Capital Corp. (the “Company” or “Greenpro’), was incorporated in the State of Nevada on July 19, 2013.
We provide cross-border business solutions and accounting outsourcing services to small and medium-size businesses
located in Asia, with an initial focus on Hong Kong, Malaysia and China. Greenpro provides a range of services as a package
solution (the “Package Solution™) to our clients and we believe that our clients can reduce their business costs and improve
their revenues.

In addition to our business solution services, we also operate a venture capital business through Greenpro Venture
Capital Limited, an Anguilla corporation. One of our venture capital business segments focuses on (1) establishing a
business incubator for start-up and high growth companies to support such companies during critical growth periods, which
will include education and support services, and (2) searching the investment opportunities in selected start-up and high
growth companies, which may generate significant returns to the Company. Our venture capital business focuses on
companies located in South-East Asia and East Asia, including Hong Kong, Malaysia, China, Thailand and Singapore.
Another venture capital business segment focuses on rental activities of commercial properties and the sale of investment
properties.

Results of Operations

For information regarding our controls and procedures, see Part II, Item 9A - Controls and Procedures, of this
Annual Report.

During the years ended December 31, 2021 and 2020, we operated in three regions: Hong Kong, Malaysia and
China. We derived revenues from rental activities of our commercial properties, sale of properties, and the provision of

services. A table further describing our revenue and cost of revenues is set forth below:

Year ended December 31,

2021 2020

REVENUES:

Service revenue (including $861,449 and $250,246 of service revenue from

related parties for the years ended December 31, 2021 and 2020,

respectively) $ 2,820,950 $ 1,876,954

Rental revenue 128,830 124,128

Sale of real estate properties - 253,729

Total revenues 2,949,780 2,254,811

COST OF REVENUES:

Cost of service revenue (including $0 and $2,514 of cost of service to related

parties for the years ended December 31, 2021 and 2020, respectively) (422,908) (338,683)

Cost of rental revenue (49,778) (50,114)

Cost of real estate properties sold - (210,616)

Total cost of revenues (472,686) (599.,413)

GROSS PROFIT 2,477,094 1,655,398
OPERATING EXPENSES:

General and administrative (including $12,922 and $12,483 of general and

administrative expense to related parties for the years ended December 31,

2021 and 2020, respectively) (5,231,778) (4,560,973)
Total operating expenses (5,231,778) (4,560,973)
LOSS FROM OPERATIONS $ (2,754,684) $ (2,905,575)
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Comparison of the years ended December 31, 2021 and 2020
Total Revenues

Total revenue was $2,949,780 and $2,254,811 for the years ended December 31, 2021 and 2020, respectively. The
increase of $694,969 was primarily due to an increase in the revenue of business services. We expect revenue from our

business services segment to steadily improve as we are expanding our businesses into new territories.

Service Business Revenue

Revenue from the provision of business services was $2,820,950 and $1,876,954 for the years ended December 31,
2021 and 2020, respectively. It was derived principally from the provision of business consulting and advisory services as
well as company secretarial, accounting and financial analysis services. We expect revenue from our business services
segment to steadily improve as we are expanding our businesses into new territories.

Real Estate Business

Rental Revenue

Revenue from rentals was $128,830 and $124,128 for the years ended December 31, 2021 and 2020, respectively. It
was derived principally from leasing properties in Malaysia and Hong Kong. We believe our rental income will be stable in
the near future.

Sale of Properties

For the year ended December 31, 2021, revenue from the sale of properties was $0, as no property was sold. For the
year ended December 31, 2020, there was revenue of $253,729 generated from the sale of one property located in Hong
Kong.

As opportunities permit, management expects to continue to purchase and sell commercial real estate in the near
future. Accordingly, we expect revenue and costs attributable to the sale of properties to fluctuate on a going forward basis.
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Total Operating Costs and Expenses

Total operating costs and expenses were $5,704,464 and $5,160,386 for the years ended December 31, 2021 and
2020, respectively. They consist of cost of service revenue, cost of rental revenue and cost of real estate properties sold, and
general and administrative expenses.

Loss from operations for the Company for the years ended December 31, 2021 and 2020 was $2,754,684 and
$2,905,575, respectively. The decrease in loss from operations was mainly due to an increase in service revenue by
$943,996.

Cost of Service Revenue

Cost of revenue for provision of services was $422,908 and $338,683 for the years ended December 31, 2021 and
2020, respectively. It primarily consists of employee compensation and related payroll benefits, company formation cost and
other professional fees directly attributable to cost related to the services rendered.
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Cost of Rental Revenue

Cost of rental revenue was $49,778 and $50,114 for the years ended December 31, 2021 and 2020, respectively. It
includes the costs associated with taxes, repairs and maintenance, property insurance, depreciation and other related
administrative costs. Property management fee and utility expenses are paid directly by tenants.

Cost of Real Estate Properties Sold

Cost of revenue on properties sold was $0 and $210,616 for the years ended December 31, 2021 and 2020,
respectively. It primarily consists of the purchase price of property, legal fees, improvement costs to the building structure,
and other acquisition costs. Selling and advertising costs are expensed as incurred.

General and Administrative

General and administrative (“G&A”) expenses were $5,231,778 and $4,560,973 for the years ended December 31,
2021 and 2020, respectively. In 2021, G&A expenses primarily consisted of salaries and wages of $1,636,129, directors’
salary and compensation of $707,343, advertising and marketing of $603,164, commission of $260,494, rent and rates of
$179,101, subscription fee of $154,042, and audit, legal, and other professional fees of $707,166. We expect our G&A
expenses will continue to increase as we integrate our business acquisitions, expand our businesses and offices into new
jurisdictions, and strengthen our existing businesses.

Fair value of shares issued for consultancy fee, subscription fee and marketing expenses

For the year ended December 31, 2021, the Company issued 60,000 shares and 200,000 shares of restricted
Common Stock for subscription fee of $144,120 and marketing expense of $280,080, respectively.

On April 7, 2021, the Company issued 60,000 shares of restricted Common Stock to a designee of the Innovest
Energy Fund (the “Fund”) as subscription fee of $144,120 ($2.402 per share) associated with the Fund.

On November 17, 2021, the Company issued 200,000 shares of restricted Common Stock valued at $1.0404 per
share, or a total of $208,080 for marketing expense to an investor relations agent, Mr. Dennis Burns.

For the year ended December 31, 2020, the Company issued 235,000 shares and 300,000 shares of restricted
Common Stock for marketing expenses of $348,400 and consultancy fee of $372,150, respectively.

On September 14, 2020, the Company issued 35,000 shares of restricted Common Stock valued at $1.00 per share,
or a total of $35,000 for marketing expense to a marketing service provider, CorporateAds, LLC.

On December 1, 2020, the Company issued 200,000 shares of restricted Common Stock valued at $1.567 per share,
or a total of $313,400 for marketing expense to an investor relations agent, Mr. Dennis Burns.

On December 1, 2020, the Company issued 300,000 shares of restricted Common Stock valued at $1.2405 per
share, or a total of $372,150 for consultancy fee to a business consultant, Mr. Daniel McKinney.

Other income or expenses

Net other expenses were $11,603,608 and $847,378 for the years ended December 31, 2021 and 2020, respectively.
In 2021, other expenses included interest expenses of $12,950,750 which mainly consisted of interest expense associated
with convertible notes of $12,900,855, loss on extinguishment of convertible notes of $3,521,263 and impairment of other
investment of $5,349,600, while other income mainly consisted of fair value gains associated with convertible notes of
$5,093,720 and reversal of write-off notes receivable of $5,000,000.

Interest expenses

On October 13, 2020, the Company issued three unsecured promissory notes to Streeterville Capital, LLC, FirstFire
Global Opportunities Fund, LLC, and Granite Global Value Investments Ltd. (collectively, the “Investors”), respectively.
The Company issued another unsecured promissory note to Streeterville Capital, LLC (“Streeterville”) on January 8, 2021,
and February 11, 2021, respectively (see Note 12). Interest expenses related to the convertible promissory notes totaled
$12,900,855 for the year ended December 31, 2021, which included coupon interest expense of $460,189, amortization of
discount on convertible notes of $206,342, amortization of debt issuance costs of $76,380, interest expense associated with
conversion of notes of $2,254,480, interest expense associated with accretion of convertible notes payable of $8,561,440,
interest expense due to non-fulfillment of use of proceeds requirements of $1,106,488 and additional charge for early
redemption of $235,536. Interest expenses related to the convertible promissory notes totaled $1,013,415 for the year ended
December 31, 2020, which included coupon interest expense of $38,742, amortization of discount on convertible notes of
$15,122, amortization of debt issuance costs of $6,780, interest expense associated with conversion of notes of $120,571 and
interest expense associated with accretion of convertible notes payable of $832,200.

Total interest expenses were $12,950,750 and $1,144,530 for the years ended December 31, 2021 and 2020,
respectively.

Attributable to noncontrolling interest

The Company recorded net income (loss) attributable to noncontrolling interest in the consolidated statements of
operations for noncontrolling interests of a consolidated subsidiary.
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For the years ended December 31, 2021 and 2020, the consolidated financial statements included noncontrolling
interests related to the Company’s 60% ownership of Forward Win International Limited (“FWIL”), which is principally
involved in trading and leasing properties in Hong Kong.

The Company recorded net loss attributable to noncontrolling interest of $13,876 for the year ended December 31,
2021 and net income attributable to noncontrolling interest of $8,870 for the year ended December 31, 2020. In 2021, net
loss attributable to noncontrolling interest was primarily due to a net loss incurred by FWIL and its share of loss allocated to
the noncontrolling interests. In 2020, net income attributable to noncontrolling interest was primarily due to a net income
derived from FWIL and its share of income allocated to the noncontrolling interests.

Net Loss

Net loss was $14,363,232 and $3,752,953 for the years ended December 31, 2021 and 2020, respectively. The
increase in net loss in 2021 was mainly due to an increase of G&A expenses, interest expenses associated with the
convertible promissory notes, loss on extinguishment of convertible notes and impairment loss of other investments.

There were no seasonal aspects that had a material effect on the financial condition or results of operations of the
Company.

Other than as disclosed elsewhere in this Annual Report, we are not aware of any trends, uncertainties, demands,
commitments or events for the year ended December 31, 2021 that are reasonably likely to have a material adverse effect on
our financial condition, changes in our financial condition, revenues or expenses, results of operations, liquidity, capital
expenditures or capital resources, or that would cause the disclosed financial information to be not necessarily indicative of
future operating results or financial conditions.

Off-Balance Sheet Arrangements

We have no significant off-balance sheet arrangements that have or are reasonably likely to have a current or future
effect on our financial condition, changes in our financial condition, revenues or expenses, results of operations, liquidity,
capital expenditures or capital resources that are material to our stockholders as of December 31, 2021.

Contractual Obligations

As of December 31, 2021, one of the subsidiaries of the Company leases an office in Hong Kong under a separate
non-cancellable operating lease with a term of two years commencing from March 15, 2021 to April 14, 2023. Another
subsidiary of the Company leases an office in Malaysia under a separate non-cancellable operating lease with a term of one
year commencing from April 1, 2021 to March 31, 2022. At December 31, 2021, the future minimum rental payments under
these leases in the aggregate are approximately $115,538 and are due as follows: 2022: $96,301 and 2023: $19,237,
respectively.
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Related Party Transactions

For the years ended December 31, 2021 and 2020, related party service income totaled $861,449 and $250,246,
respectively.

For the years ended December 31, 2021 and 2020, related party expenses included in cost of services and general
and administrative expenses totaled $12,922 and $14,997, respectively.

Impairment of related party investment was $5,349,600 and $0 for the years ended December 31, 2021 and 2020,
respectively.

For the years ended December 31, 2021 and 2020, related party other income totaled $0 and $1,934, respectively.

Net accounts receivable from related parties was $41 and $152,475 as of December 31, 2021 and 2020,
respectively.

Amounts due from related parties were $1,170,855 and $62,320 as of December 31, 2021 and 2020, respectively.
Amounts due to related parties were $757,283 and $1,108,641 as of December 31, 2021 and 2020, respectively.

Our related parties are mainly those companies in which Greenpro Venture Capital Limited or Greenpro Resources
Limited owns a certain percentage of the shares of such companies, or those companies that the Company can exercise
significant influence over those companies in making financial and operating policy decisions. Some of the related parties
are either controlled by or under common control of Mr. Loke Che Chan Gilbert or Mr. Lee Chong Kuang, officers and
directors of the Company. One of the related parties is controlled by Ms. Chen Yanhong, a director of some of our
subsidiaries.

Critical Accounting Policies and Estimates
Use of estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions relating to the reporting of assets and liabilities and the disclosure of
contingent liabilities at the date of the financial statements, and the reported amounts of revenues and expenses during the
reporting period. Significant accounting estimates include certain assumptions related to, among others, the allowance for
doubtful accounts receivable, impairment analysis of real estate assets and other long-term assets including goodwill,
valuation allowance on deferred income taxes, and the accrual of potential liabilities. Actual results may differ from these
estimates.

Revenue recognition

The Company follows the guidance of Accounting Standards Codification (ASC) 606, Revenue from Contracts.
ASC 606 creates a five-step model that requires entities to exercise judgment when considering the terms of contracts, which
includes (1) identifying the contracts or agreements with a customer, (2) identifying our performance obligations in the
contract or agreement, (3) determining the transaction price, (4) allocating the transaction price to the separate performance
obligations, and (5) recognizing revenue as each performance obligation is satisfied. The Company only applies the five-step
model to contracts when it is probable that the Company will collect the consideration it is entitled to in exchange for the
services it transfers to its clients.

The Company’s revenue consists of revenue from providing business consulting and corporate advisory services
(“service revenue”), revenue from the sale of real estate properties, and revenue from the rental of real estate properties.

Impairment of long-lived assets

Long-lived assets primarily include real estate held for investment, real estate held for use, and equipment and
intangible assets. In accordance with the provision of ASC 360, the Company generally conducts its annual impairment
evaluation to its long-lived assets, usually in the fourth quarter of each year, or more frequently if indicators of impairment
exist, such as a significant sustained change in the business climate. The recoverability of long-lived assets is measured at the
reporting unit level. If the total of the expected undiscounted future net cash flows is less than the carrying amount of the
asset, a loss is recognized for the difference between the fair value and carrying amount of the asset.
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Recent accounting pronouncements
Refer to Note 1 in the accompanying financial statements.

Liquidity and Capital Resources

Our cash balance on December 31, 2021, was $5,338,571, as compared to $1,086,753 on December 31, 2020, it was
increased by $4,251,818. We estimate the Company has sufficient cash available to meet its anticipated working capital for
the next twelve months.

The accompanying financial statements have been prepared on a going concern basis, which contemplates the
realization of assets and the settlement of liabilities and commitments in the normal course of business. During the year
ended December 31, 2021, the Company incurred a net loss of $14,363,232 and net cash used in operations of $2,023,150.
These factors raise substantial doubt about the Company’s ability to continue as a going concern within one year of the date
that the financial statements are issued. In addition, the Company’s independent registered public accounting firm, in its
report on the Company’s financial statements on December 31, 2021, has expressed substantial doubt about the Company’s
ability to continue as a going concern. The financial statements do not include any adjustments that might be necessary if the
Company is unable to continue as a going concern.
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The Company’s ability to continue as a going concern is dependent upon improving its profitability and the
continuing financial support from its major shareholders. Management believes the existing shareholders or external
financing will provide the additional cash to meet the Company’s obligations as they become due.

Despite the amount of funds that the Company has raised, no assurance can be given that any future financing, if
needed, will be available or, if available, that it will be on terms that are satisfactory to the Company. Even if the Company
can obtain additional financing, if needed, it may contain undue restrictions on its operations, in the case of debt financing, or
cause substantial dilution for its shareholders, in the case of equity financing.

Operating activities

Net cash used in operating activities was $2,023,150 and $1,567,758 for the year ended December 31, 2021 and
2020, respectively. The cash used in operating activities in 2021 was mainly from net loss for the year of $14,363,232,
reversal of write-off notes receivable of $5,000,000, fair value gains of options associated with convertible notes of
$5,093,720 and offset by amortization and interest expenses associated with convertible notes of $12,440,666, loss of
extinguishment of convertible notes of $3,521,263 and impairment of other investment of $5,349,600, while the cash used in
operating activities in 2020 was mainly from net loss for the year of $3,752,953 and offset by amortization and interest
expenses associated with convertible notes of $974,673, consultancy and marketing expenses of $720,550.

Non-cash net expenses totaled $11,836,184 and $2,060,955 for the years ended December 31, 2021 and 2020,
respectively, which were mostly composed of non-cash expenses of interest expense associated with accretion of convertible
notes of $8,561,440, interest expense associated with conversion of notes of $2,254,480, interest expense due to non-
fulfillment of use of proceeds requirements of $1,106,488, interest expense due to early redemption of notes of $235,536,
amortization of discount on convertible notes of $206,342, amortization of debt issuance costs of $76,380, loss of
extinguishment of convertible notes of $3,521,263 and impairment of other investment of $5,349,600, and offset by non-cash
income of reversal of write-off notes receivable of $5,000,000 and fair value gains of options associated with convertible
notes of $5,093,720 for the year ended December 31, 2021.

The Company incurred operating losses and had net cash used in operating activities for the past two years.
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Investing activities

Net cash provided by investing activities was $35,515 for the year ended December 31, 2021 and net cash used in

investing activities was $44,887 for the year ended December 31, 2020.

Financing activities

Net cash provided by financing activities was $6,308,213 and $1,502,735 for the years ended December 31, 2021

and 2020, respectively.

Cash provided by financing activities was mainly from the net proceeds of convertible notes of $5,210,000 and

collection of notes receivable of $5,000,000 in 2021. In 2020, cash provided by financing activities was mainly from the net
cash proceeds of convertible notes of $1,470,000.

No cash proceeds from shares issued in 2021, while cash proceeds from shares issued were $477,300 in 2020.
Below is the share issuance summary of the financing activities of the Company during 2021 and 2020:

Cash Proceeds

Shares of Common from Share Recipient(s)
Date Stock Issued Issuance of Shares

June 15, 2020 (1) 4444444  § - Three shareholders
September 14, 2020 (2) 35,000 - One shareholder
November 18, 2020 (3) 457,312 - Eight shareholders
November 24, 2020 (4) 50,000 55,000 One shareholder
November 24, 2020 (5) 145,455 160,000 One shareholder
November 30, 2020 (6) 257,591 - Two shareholders
December 1, 2020 (7) 200,000 - One shareholder
December 1, 2020 (8) 300,000 - One shareholder
December 11, 2020 (9) 935,871 - Three shareholders
December 31, 2020 (10) 215,000 262,300 One shareholder
February 26, 2021 (11) 342,592 - Two shareholders
April 7, 2021 (12) 3,000,000 - One shareholder
April 7,2021 (13) 60,000 - One shareholder
April 16, 2021 (14) 704,738 - One shareholder
July 14, 2021 (15) 232,659 - One shareholder
July 19, 2021 (16) 79,530 - Twenty five shareholders
July 26, 2021 (17) 281,498 - One shareholder
August 5, 2021 (18) 562,995 - One shareholder
August 12,2021 (19) 643,423 - One shareholder
August 20, 2021 (20) 3,375,000 - One shareholder
August 24,2021 (21) 3,370,000 - One shareholder
August 31, 2021 (22) 1,709,667 - One shareholder
August 31, 2021 (23) 1,075,000 - One shareholder
October 6, 2021 (24) 227,299 - One shareholder
October 8, 2021 (25) 1,042,725 - One shareholder
November 17, 2021 (26) 200,000 - One shareholder

1.

The Company issued 4,444,444 shares of restricted Common Stock at a price of $0.90 per share, or a total of
$4,000,000, to acquire a 4% interest in a 12.3-kilogram carved natural blue sapphire (the “Millennium Sapphire”).

The Company issued 35,000 shares of restricted Common Stock at a price of $1.00 per share, or a total of $35,000, to
settle marketing expense to a marketing service provider, CorporateAds, LLC (“CorporateAds”).

The Company issued 457,312 shares of restricted Common Stock at a price of $1.64 per share, or a total of $749,992, to
acquire 15% equity interests in Ata Plus Sdn. Bhd (“APSB”).

The Company issued and sold 50,000 shares of restricted Common Stock in a private placement to Mr. Seah Kok Wah
at a price of $1.10 per share for cash proceeds of $55,000.

The Company issued and sold 145,455 shares of restricted Common Stock in a private placement to AG Opportunities
Fund SPC-AG Pre-IPO Fund SP1 at a price of $1.10 per share for cash proceeds of $160,000.

The Company issued 257,591 shares of restricted Common Stock at a price of $1.596 per share, or a total of $411,120,
to acquire 18% equity interests in New Business Media Sdn. Bhd (“NBMSB”).
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

The Company issued 200,000 shares of restricted Common Stock at a price of $1.567 per share, or a total of $313,400,
to settle marketing expense to an investor relations agent, Mr. Dennis Burns.

The Company issued 300,000 shares of restricted Common Stock at a price of $1.2405 per share, or a total of $372,150,
to settle consultancy fee to a business consultant, Mr. Daniel McKinney.

The Company issued 685,871 shares of restricted Common Stock at a price of $1.458 per share, or a total of $1,000,000,
to acquire 10% equity interests in First Bullion Holdings Inc. (“FBHI”).

The Company also issued 250,000 shares of restricted Common Stock at a price of $1.458 per share, or a total of
$364,500 for purchase of an option to acquire an additional 8% of the issued and outstanding shares of FBHI, at an
agreed valuation of FBHI equal to $20,000,000, which shall constitute partial payment for the option should the
Company elect to exercise the option.

The Company issued and sold 215,000 shares of restricted Common Stock in a private placement to Ms. Wong Wai
Hing Lena at a price of $1.22 per share for cash proceeds of $262,300.

The Company issued 342,592 shares of its restricted Common Stock at $2.7 per share, or a total of $925,000, to exercise
the stock option pursuant to Section 2.2 of a stock purchase and option agreement dated October 19, 2020, between the
Company, First Bullion Holdings Inc. (“FBHI”) and the shareholder of FBHI.

The Company subscribed for $7,206,000 worth of Class B shares of Innovest Energy Fund (the “Fund”) by issuing
3,000,000 shares of the Company’s restricted Common Stock at a price of $2.402 per share, or a total of $7,206,000 to
the Fund.

The Company issued 60,000 shares of restricted Common Stock to a designee of the Fund at a price of $2.402 per share,
or a total of $144,120 to settle a subscription fee to the Fund.

The Company fully repaid the convertible note issued to Streeterville Capital, LLC (“Streeterville””) on October 13, 2020
by issuance of 704,738 shares of its restricted Common Stock at a conversion price of $1 per share for settlement of the
principal balance of $670,000 and accrued interest of $34,738, respectively on April 16, 2021. The market price of the
Company’s Common Stock was $2.33 per share, or at a total value of $1,642,040, on April 16, 2021.

The Company partially repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 232,659
shares of its restricted Common Stock at a conversion price of $0.752175 per share for settlement of the principal
balance of $175,000 on July 14, 2021. The market price of the Company’s Common Stock was $1.01 per share, or at a
total value of $234,986, on July 14, 2021.

The Company issued 79,530 shares of its restricted Common Stock at a price of $0.87 per share, or a total of $69,191, to
redeem 347,000 shares out of total 504,750 shares of preferred stock from 25 preferred stock shareholders of Greenpro
Capital Village Sdn. Bhd.

The Company partially repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 281,498
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of the principal
balance of $175,000 on July 26, 2021. The market price of the Company’s Common Stock was $0.93 per share, or at a
total value of $261,793, on July 26, 2021.

The Company partially repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 562,995
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of the principal
balance of $350,000 on August 5, 2021. The market price of the Company’s Common Stock was $0.8697 per share, or
at a total value of $489,637, on August 5, 2021.

The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 643,423
shares of its restricted Common Stock k at a conversion price of $0.621675 per share for settlement of principal balance
of $400,000 on August 12, 2021. The market price of the Company’s Common Stock was $0.8101 per share, or at a
total value of $521,237, on August 12, 2021.

The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 3,375,000
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of principal balance of
$2,098,153 on August 20, 2021. The market price of the Company’s Common Stock was $0.7599 per share, or at a total
value of $2,564,662, on August 20, 2021.

The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 3,370,000
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of principal balance of
$2,095,045 on August 24, 2021. The market price of the Company’s Common Stock was $0.9164 per share, or at a total
value of $3,088,268, on August 24, 2021.

The Company fully repaid the convertible note issued to Streeterville on January 8, 2021 by issuance of 1,709,667
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of the balance of
principal of $960,000 and accrued interest of $102,857 on August 31, 2021. The market price of the Company’s
Common Stock was $0.9573 per share, or at a total value of $1,636,664, on August 31, 2021.

The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 1,075,000
shares of its restricted Common Stock at a conversion price of $0.621675 per share for settlement of principal balance of
$668,301 on August 31, 2021. The market price of the Company’s Common Stock was $0.9573 per share, or at a total
value of $1,029,097, on August 31, 2021.



24. The Company partially repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 227,299

25.

26.

shares of its restricted Common Stock at a conversion price of $0.43995 per share for settlement of principal balance of
$100,000 on October 6, 2021. The market price of the Company’s Common Stock was $0.6761 per share, or at a total
value of $153,676, on October 6, 2021.

The Company fully repaid the convertible note issued to Streeterville on February 11, 2021 by issuance of 1,042,725
shares of its restricted Common Stock at a conversion price of $0.43995 per share for settlement of the balance of
principal of $154,989 and accrued interest of $303,758, respectively on October 8, 2021. The market price of the
Company’s Common Stock was $0.6811 per share, or at a total value of $710,200, on October 8, 2021.

The Company issued 200,000 shares of its restricted Common Stock at a price of $1.0404 per share, or a total of
$208,080, to settle marketing expense to Mr. Dennis Burns.

As of December 31, 2021, there were 78,671,688 shares of Common Stock issued and outstanding.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are a smaller reporting company as defined by Rule 12b-2 of the Securities Exchange Act of 1934 and are not
required to provide the information under this item.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
The financial statements required by this item are located following the signature page of this Annual Report.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL
DISCLOSURE

None.
ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

We have established disclosure controls and procedures that are designed to ensure that information required to be
disclosed in our reports filed or submitted under the Exchange Act, is recorded, processed, summarized and reported within
the time periods specified in the rules and forms of the SEC, and that information relating to the Company is accumulated
and communicated to management, including our principal officers, as appropriate to allow timely decisions regarding
required disclosure. Our Chief Executive Officer and Chief Financial Officer have evaluated the effectiveness of our
disclosure controls and procedures as of December 31, 2021 and have concluded that our disclosure controls and procedures
were effective as of December 31, 2021.

Management’s Annual Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting,
as defined in Exchange Act Rule 13a-15. Internal control over financial reporting is defined in Rule 13a-15(f) and 15(d)-15
(f) under the Exchange Act as a process designed to provide reasonable assurance to the Company’s management and Board
of Directors regarding the preparation and fair presentation of published financial statements. Management conducted
assessments of the Company’s internal control over financial reporting as of December 31, 2021 based on the framework and
criteria established by the Committee of Sponsoring Organizations of the Treadway Commission in Internal Control-
Integrated Framework (2013) (COSO). Based on the assessment, management concluded that, as of December 31, 2021, the
Company’s internal controls over financial reporting were effective.
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Changes in Internal Control over Financial Reporting

There were no other changes in our internal control over financial reporting during the quarter ended December 31,
2021, that have materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.

Inherent Limitations on Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, intends that our disclosure
controls and procedures and internal control over financial reporting are designed to provide reasonable assurance of
achieving their objectives. However, our management does not expect that our disclosure controls and procedures or our
internal control over financial reporting will prevent all errors and all fraud. A control system, no matter how well conceived
and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are met. Further,
the design of a control system must reflect the fact that there are resource constraints, and the benefits of controls must be
considered relative to their costs. Because of the inherent limitations in all control systems, no evaluation of controls can
provide absolute assurance that all control issues and instances of fraud, if any, have been detected. These inherent
limitations include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of a
simple error or mistake. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of
two or more people or by management override of the controls. The design of any system of controls also is based in part
upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in
achieving its stated goals under all potential future conditions; over time, controls may become inadequate because of
changes in conditions, or the degree of compliance with policies or procedures may deteriorate. Because of the inherent
limitations in a cost-effective control system, misstatements due to error or fraud may occur and not be detected.

ITEM 9B. OTHER INFORMATION
None.
ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS.

We have not been identified by the Securities and Exchange Commission pursuant to Section 104(i)(2)(A) of the
Sarbanes-Oxley Act of 2002 (15 U.S.C. 7214(i)(2)(A)) as having retained, for the preparation of the audit report on our
financial statements included in the Form 10-K, a registered public accounting firm that has a branch or office that is located
in a foreign jurisdiction and that the Public Company Accounting Oversight Board has determined it is unable to inspect or
investigate completely because of a position taken by an authority in the foreign jurisdiction.
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PART III
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The following table sets forth certain information about our executive officers and directors as of the date of this
Annual Report.

Name Age Positions and Offices
Lee, Chong Kuang 48 President, Chief Executive Officer, Director
Loke, Che Chan Gilbert 67 Chief Financial Officer, Secretary, Treasurer, Chairman
of the Board

Chuchottaworn, Srirat (1) 53 Director

Louis, Ramesh Ruben (1)(2)(3) 44 Director

Glendening, Brent Lewis (1)(2)(3) 67 Director

Bringuier, Christophe Philippe Roland (1)(2) 44 Director

(1) Member of the Audit Committee.
(2) Member of the Compensation Committee.
(3) Member of the Nominating and Corporate Governance Committee.

Lee, Chong Kuang, age 48, has served as our Chief Executive Officer, President and Director since July 19, 2013.
During the period of July 19, 2013 to June 5, 2019, he served as Chairman of the Board. From 2003 until January 2015, Mr.
Lee served as a director of Asia UBS Global Ltd, a Hong Kong company, which he founded in 2003. He served as director,
Chief Financial Officer and Treasurer of Odenza Corp. from February 4, 2013 to April 29, 2016. He also served as the Chief
Financial Officer and director of Moxian Corporation from October 2012 until December 2014. Mr. Lee served as director of
Greenpro Talents Ltd. from November 16, 2015 to June 6, 2017. Mr. Lee served as director of GC Investment Management
Limited, which is the investment manager of Greenpro Asia Strategic SPC, since April 6, 2016. From 1997 to 2000, Mr. Lee
worked at K. Y. Ho & Co, Chartered Accountants. He began his professional career with Siva Tan & Co., a Chartered
Accountant firm in Malaysia in 1995 where he remained until 1997. As a qualified member of the ACCA and Malaysia
Institute of Accountants, Mr. Lee earned his professional qualification from the Hong Kong Institute of Certified Public
Accountants and extended his professional services covering accounting, tax, corporate structuring planning with special
focus in cross-border client nature, in addition to his accounting software businesses. Mr. Lee established the Cross-Border
Business Association (CBBA) — a NGO (Non-Government Organization) established under Hong Kong Society Act - to
provide information and professional advice in Cross Border Business for its investment members. For the Cross-Border
Investment especially in the mining resources companies which are growing fast since 2011, Mr. Lee continues to support its
clients by using cloud platform to strengthen its clientele through the use of technology advancement and models such as
SaaS, PaaS, etc., for accounting and management solution purposes. Mr. Lee brings to the board of directors his business
leadership, corporate strategy and accounting and financial expertise.

Loke, Che Chan Gilbert, age 67, has served as our Chief Financial Officer, Treasurer and Director since inception
on July 19, 2013. Effective from June 6, 2019, he serves as Chairman of the Board. Mr. Loke has extensive knowledge in
accounting and has been an accountant for more than 35 years. He was trained and qualified with UHY (formerly known as
Hacker Young), Chartered Accountants, one of the large accounting firms based in London, England between 1981 and
1988. His extensive experience in auditing, accounting, taxation, SOX compliance and corporate listing has prompted him to
specialize in corporate advisory, risk management and internal controls serving those small medium-sized enterprises. From
September 1999 until June 2013, Mr. Loke served as an adjunct lecturer in ACCA P3 Business Analysis at HKU SPACE
(HKU School of Professional and Continuing Education), which is an extension of the University of Hong Kong and
provides professional and continuing education. Mr. Loke worked as an independent, non-executive director of ZMay
Holdings Limited, a public company listed on the Hong Kong Stock Exchange from January 2008 to July 2008 and as Chief
Financial Officer for Asia Properties Inc. from May 31, 2011 to March 28, 2012 and Sino Bioenergy Inc., with both
companies listed on the OTC Markets in the US, from 2011 to 2012. Mr. Loke has served as the Chief Executive Officer and
a director of Greenpro Resources Corporation since October 16, 2012. He has also served the Chief Executive Officer and a
director of Moxian Corporation from October 2012 until December 2014. Mr. Loke served as an independent director of
Odenza Corp. from February 2013 to May 2015. He has also served as the Chief Financial Officer, Secretary, Treasurer, and
a director of CGN Nanotech, Inc. from September 4, 2014 to September 28, 2016.
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Mr. Loke served as director of Greenpro Talents Ltd. from November 16, 2015 to June 6, 2017. Mr. Loke served as
director of GC Investment Management Limited, which is the investment manager of Greenpro Asia Strategic SPC, since
April 6, 2016. Mr. Loke earned his degree of MBA from Bulacan State University, Philippines, and earned his professional
accountancy qualifications from the ACCA, AIA and HKICPA. He also earned other professional qualifications from the
HKICS, ICSA as Chartered Secretary, FPAM - Malaysia as Certified Financial Planner, ATIHK as tax adviser in Hong
Kong and CWM Institute as Chartered Wealth Manager in Hong Kong. Mr. Loke brings to the board of directors accounting
and financial expertise and business leadership.

Chuchottaworn, Srirat, age 53, joined us as an Independent Director on October 18, 2015. Ms. Chuchottaworn has
more than 20 years in the IT and consulting business. In 1997, she became an SAP consultant for finance and controlling
(FI/CO) and held a certificate of FI/CO. In 2004, she found I AM Group and has been the group director since then. She is an
experienced project manager and holds multiple SAP certifications. She earned a Bachelor’s in Engineering Degree from the
King Monkut’s Institute of Technology Ladkrabang and Master of Science in Information Technology from the
Chulalongkorn University. Ms. Chuchottaworn brings to the board of directors business leadership and experience and
familiarity with conducting business in Thailand.

Louis, Ramesh Ruben, age 44, joined us as an Independent Director of the Company on May 8, 2019. Mr. Louis is
a Chartered Accountant of the Malaysian Institute of Accountants (MIA), a fellow member of Association of Chartered
Certified Accountants (FCCA), a chartered member of the Institute of Internal Auditors, as well as a Certified Financial
Planner. Mr. Louis has over 20 years of experience in accounting, auditing and risk management ranging from large public
listed companies to multinational corporations, government agencies as well as SME’s in a spectrum of industries including
plantation, property development, manufacturing, trading, IT, shipping, retailing, etc. He started his career at Arthur
Andersen from December 1996 to 1997, and subsequently moved to BDO from April 2000 to 2004 and from 2005 to 2006,
respectively. He also has experience in corporate finance with Southern Investment Bank Berhad for a year from 2004 to
2005. Mr. Louis has hands-on experience on other corporate exercises such as due diligence, IPO’s, issuance of bonds,
corporate and debt restructuring and investigative audit. His training and advisory experience includes topics on Internal and
Statutory Auditing, Public Sector/Government Audits, Value-for-Money Audits, ISQC 1, Risk Management and Internal
Controls, Review and Assurance Engagements such as Financial Due Diligence, Forecasts and Projections, Forensic and
Fraud Accounting/Auditing, as well as practical application of International Financial Reporting Standards (“IFRS”),
Reporting Standards for SMEs (MPERS/PERS) and public sector accounting (MPSAS). He has facilitated training and
provided advisory for public accountants across Asia Pacific, multinationals and public sector institutions. Mr. Louis is a
certified trainer by the Human Resource Development Fund (HRDF), Ministry of Human Resources Malaysia. Mr. Louis
brings to the board of directors extensive experience in mergers and acquisitions, risk management, strategic planning, and
financial oversight and reporting.

Glendening, Brent Lewis, age 67, joined us as an Independent Director of the Company on October 1, 2019. Mr.
Glendening, a U.S. citizen, is a global technology executive with over 25 years of experience in international management
and strategic IT leadership driving business results and strategic programs. Since September 2018, he has served as the
managing director of Brent Glendening & Associates LLC, a company that provides senior IT leadership development and
support services in strategic planning, strategic supplier negotiations and business analytics / artificial intelligence (Al)
development. From March 2017 to August 2018, he served as vice president of supply chain solutions of Halo BI LLC, a
company that provides business analytics solutions with an emphasis in supply planning and utilizing Al to improve supply
chain planning. In this role, Mr. Glendening was the chief architect for all business analytics solutions development. From
April 2010 to February 2017, he served as vice president of information technology of The Carlstar Group LLC, a worldwide
leader of specialty tires and wheels for the off-road enthusiast market. Mr. Glendening has expertise in global business
harmonization, consolidation and restructuring. During his career, in addition to the positions disclosed above, Mr.
Glendening has held senior technology management positions in various other notable companies, such as director of
management information services of ADT Security Systems, Inc., executive vice president and chief information officer of
Schindler Holding AG, Switzerland (SCHN: SWX), president of Schindler Informatik AG and vice president and
international chief information officer of Whirlpool Corporation (NYSE: WHR). Mr. Glendening was awarded the Top 10
Chief Information Officer by Computerworld in Switzerland 2005. Mr. Glendening brings to the board of directors
significant senior executive leadership experience, as well as relevant experience in information technology, Al and business
process improvement.

Bringuier, Christophe Philippe Roland, age 44, joined us as an Independent Director of the Company on October
16, 2019. Mr. Bringuier, a French citizen, is currently living and working in Hong Kong. He has over 15 years of
international exposure in France, India, PRC and Hong Kong. Mr. Bringuier has held various managerial positions in
different industries such as banking, energy, direct marketing, watchmaking and financial services since 2001. From 2011 to
2016, he served as senior operations manager, and from September 2021, he has rejoined and served as the operations
director in Asia-Pacific of Intertrust Group (HK) Limited, a company that delivers high-quality, tailored corporate, fund,
capital market and private wealth services to its clients. From October 2018 to September 2021, he served as the business
transformation specialist and from April 2020, he was promoted as the director of operations of Asia of Equiom Group (HK)
Limited, a company that provides end-to-end wealth protection and business support services to private clients, corporate
clients and funds. Mr. Bringuier established his own consulting company in 2016, Itaque Consulting in Hong Kong,
providing consulting services for business transformation, leadership and communication skill training and coaching courses
for senior executives in various industries. From 2007 to 2011, he served as project and marketing manager of Montrichard
Watch Company Limited in Shenzhen, PRC, a watchmaking company with production plants in PRC and Switzerland, and
offices in Europe, Asia and USA. Mr. Bringuier has expertise in process improvement, stakeholder management and project
management in a complex, multicultural or cross-functional environment. Mr. Bringuier brings to the board of directors
extensive knowledge and experience in talent development, executive coaching, business transformation and international
operations.

Family Relationships
There are no family relationships between any of our directors or executive officers.
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Involvement in Certain Legal Proceedings

No executive officer or director is a party in a legal proceeding adverse to us or any of our subsidiaries or has a
material interest adverse to us or any of our subsidiaries. No executive officer or director has been involved in the last ten
years in any of the following:

e Any bankruptcy petition filed by or against any business or property of such person, or of which such person
was a general partner or executive officer either at the time of the bankruptcy or within two years prior to that
time;

e Any conviction in a criminal proceeding or being subject to a pending criminal proceeding (excluding traffic
violations and other minor offenses);

e Being subject to any order, judgment, or decree, not subsequently reversed, suspended or vacated, of any court
of competent jurisdiction, permanently or temporarily enjoining, barring, suspending or otherwise limiting his
involvement in any type of business, securities or banking activities;

e Being found by a court of competent jurisdiction (in a civil action), the SEC or the Commodity Futures Trading
Commission to have violated a federal or state securities or commodities law, and the judgment has not been
reversed, suspended, or vacated,

e Being the subject of or a party to any judicial or administrative order, judgment, decree or finding, not
subsequently reversed, suspended or vacated relating to an alleged violation of any federal or state securities or
commodities law or regulation, or any law or regulation respecting financial institutions or insurance
companies, including but not limited to, a temporary or permanent injunction, order of disgorgement or
restitution, civil money penalty or temporary or permanent cease-and-desist order, or removal or prohibition
order, or any law or regulation prohibiting mail, fraud, wire fraud or fraud in connection with any business
entity; or

e Being the subject of or a party to any sanction or order, not subsequently reversed, suspended or vacated, of any
self-regulatory organization (as defined in Section 3(a)(26) of the Exchange Act, any registered entity (as
defined in Section 1(a)(29) of the Commodity Exchange Act), or any equivalent exchange, association, entity
or organization that has disciplinary authority over its members or persons associated with a member.

Board of Directors

All directors hold office until the next annual meeting of shareholders and until their successors have been duly
elected and qualified. Directors are elected at the annual meetings to serve for one-year terms. Officers are elected by, and
serve at the discretion of, the board of directors. Our board of directors shall hold meetings on at least a quarterly basis.

As a Nasdaq listed company, we comply with the NASDAQ Listing Rules with respect to certain corporate
governance matters. As a smaller reporting company, under the NASDAQ rules we are required to maintain a board of
directors comprised of majority of independent directors, and an audit committee of at least three members, comprised solely
of independent directors who also meet the requirements of Rule 10A-3 under the Securities Exchange Act of 1934.

Director Independence

The board of directors has reviewed the independence of our directors, applying the NASDAQ independence
standards. Based on this review, the board of directors determined that each of Chuchottaworn Srirat, Louis Ramesh Ruben,
Glendening Brent Lewis, and Bringuier Christophe Philippe Roland are independent within the meaning of the NASDAQ
rules. In making this determination, our board of directors considered the relationships that each of these non-employee
directors has with us and all other facts and circumstances our board of directors deemed relevant in determining their
independence. As required under applicable NASDAQ rules that our independent directors will meet on a regular basis as
often as necessary to fulfill their responsibilities, including at least annually in executive session without the presence of non-
independent directors and management.
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Board Committees

Our board of directors has established standing committees in connection with the discharge of its responsibilities.
These committees include an Audit Committee, a Compensation Committee and a Corporate Governance and Nominating
Committee. Our board of directors has adopted written charters for each of these committees. Copies of the charters are
available on our website. Our board of directors may establish other committees as it deems necessary or appropriate from
time to time.

Board Leadership Structure and Role in Risk Oversight

Mr. Loke Che Chan Gilbert holds the positions of chief financial officer and chairman of the board of the Company.
The board believes that Mr. Loke’s services as both chief financial officer and chairman of the board is in the best interest of
the Company and its shareholders. Mr. Loke possesses detailed and in-depth knowledge of the issues, opportunities and
challenges facing the Company in its business and is thus best positioned to develop agendas that ensure that the Board’s
time and attention are focused on the most critical matters relating to the business of the Company. His combined role
enables decisive leadership, ensures clear accountability, and enhances the Company’s ability to communicate its message
and strategy clearly and consistently to the Company’s shareholders, employees and customers.

The board has not designated a lead director. Given the limited number of directors comprising the board, the
independent directors call and plan their executive sessions collaboratively and, between meetings of the board,
communicate with management and one another directly. Under these circumstances, the directors believe designating a lead
director to take on responsibility for functions in which they all currently participate might detract from rather than enhance
performance of their responsibilities as directors.

Management is responsible for assessing and managing risk, subject to oversight by the board of directors. The
board oversees our risk management policies and risk appetite, including operational risks and risks relating to our business
strategy and transactions. Various committees of the board assist the board in this oversight responsibility in their respective
areas of expertise.

o The Audit Committee assists the board with the oversight of our financial reporting, independent auditors and
internal controls. It is charged with identifying any flaws in business management and recommending remedies,
detecting fraud risks and implementing anti-fraud measures. The audit committee further discusses Greenpro’s
policies with respect to risk assessment, risk management and financial reporting.

e The Compensation Committee oversees compensation, retention, succession and other human resources-related
issues and risks.

e The Corporate Governance and Nominating Committee overviews risks relating to our governance policies and
initiatives.

Audit Committee

Our Audit Committee was established on March 23, 2016 and is currently comprised of all our independent
directors: Mr. Louis Ramesh Ruben (Chairman), Ms. Chuchottaworn Srirat, Mr. Glendening Brent Lewis and Mr. Bringuier
Christophe Philippe Roland. Mr. Louis is Chair of the Audit Committee, and he qualifies as the Audit Committee financial
expert as defined in Item 407(d)(5) of Regulation S-K promulgated under the Securities Act.
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According to its charter, the Audit Committee consists of at least three members, each of whom shall be a non-
employee director who has been determined by the Board to meet the independence requirements of NASDAQ, and Rule
10A-3(b)(1) of the SEC, subject to the exemptions provided in Rule 10A-3(c). The Company’s website contains a copy of
the Audit Committee Charter. The Audit Committee Charter describes the primary functions of the Audit Committee,
including the following:

Oversee the Company’s accounting and financial reporting processes;
Oversee audits of the Company’s financial statements;

Discuss policies with respect to risk assessment and risk management, and discuss the Company’s major
financial risk exposures and the steps management has taken to monitor and control such exposures;

Review and discuss with management the Company’s audited financial statements and review with
management and the Company’s independent registered public accounting firm the Company’s financial
statements prior to the filing with the SEC of any report containing such financial statements.

Recommend to the board that the Company’s audited financial statements be included in its annual report on
Form 10-K for the last fiscal year;

Meet separately, periodically, with management, with the Company’s internal auditors (or other personnel
responsible for the internal audit function) and with the Company’s independent registered public accounting
firm;

Be directly responsible for the appointment, compensation, retention and oversight of the work of any
independent registered public accounting firm engaged to prepare or issue an audit report for the Company;

Take, or recommend that the board take, appropriate action to oversee and ensure the independence of the
Company’s independent registered public accounting firm; and

Review major changes to the Company’s auditing and accounting principles and practices as suggested by the
Company’s independent registered public accounting firm, internal auditors or management.

Compensation Committee

The Compensation Committee will be responsible for, among other matters:

reviewing and approving, or recommending to the board of directors to approve the compensation of our CEO
and other executive officers and directors reviewing key employee compensation goals, policies, plans and
programs;

administering incentive and equity-based compensation;

reviewing and approving employment agreements and other similar arrangements between us and our executive
officers; and

appointing and overseeing any compensation consultants or advisors.

Our Compensation Committee was established on March 17, 2017 and currently consists of Mr. Louis Ramesh
Ruben, Mr. Glendening Brent Lewis and Mr. Bringuier Christophe Philippe Roland. Mr. Louis serves as chairman of the
Compensation Committee.
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Corporate Governance and Nominating Committee
The Corporate Governance and Nominating Committee will be responsible for, among other matters:
e selecting or recommending for selection candidates for directorships;
e cvaluating the independence of directors and director nominees;

e reviewing and making recommendations regarding the structure and composition of our board and the board
committees;

e developing and recommending to the board corporate governance principles and practices;
e reviewing and monitoring the Company’s Code of Business Conduct and Ethics; and
e overseeing the evaluation of the Company’s management.

Our Corporate Governance and Nominating Committee was established on March 17, 2017 and currently consists
of Mr. Glendening Brent Lewis and Mr. Louis Ramesh Ruben. Mr. Glendening serves as chairman of the Corporate
Governance and Nominating Committee.

Material Changes to the Procedures by which Security Holders May Recommend Nominees to the Board
We do not currently have a procedure by which security holders may recommend nominees to the Board.
Director Qualifications

The board of directors is responsible for overseeing the Company’s business consistent with their fiduciary duty to
the stockholders. This significant responsibility requires highly skilled individuals with various qualities, attributes and
professional experience. There are general requirements for service on the board that are applicable to directors and there are
other skills and experience that should be represented on the board as a whole, but not necessarily by each director. The
board considers the qualifications of director candidates individually and in the broader context of the board’s overall
composition and the Company’s current and future needs.

In its assessment of each potential candidate, including those recommended by the stockholders, the board will
consider the nominee’s judgment, integrity, experience, independence, understanding of the Company’s business or other
related industries and such other factors it determines are pertinent in the light of the current needs of the board. The board
also takes the ability of each potential candidate into account, such as to evaluate the time and effort necessary to fulfill his
or her responsibilities to the Company, business experiences and specialized skills of each candidate. Diversity of
background including diversity of race, ethnicity, international background, gender and age, may be considered by the
Nominating and Corporate Governance Committee when evaluating candidates for Board membership.

Code of Business Conduct and Ethics

Our board of directors has adopted a code of ethics that applies to all our directors, officers and employees,
including our principal executive officer, principal financial officer and principal accounting officer. The code addresses,
among other things, honesty and ethical conduct, conflicts of interest, compliance with laws, regulations and policies,
including disclosure requirements under the federal securities laws, confidentiality, trading on inside information, and
reporting of violations of the code. The code of ethics is available on the Company’s website at www.greenprocapital.com.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act requires our executive officers and directors, and persons who own
more than 10% of our Common Stock, to file reports regarding ownership of, and transactions in, our securities with the
Securities and Exchange Commission and to provide us with copies of those filings. Based solely on our review of the copies
of such forms furnished to us and written representations by our officers and directors regarding their compliance with
applicable reporting requirements under Section 16(a) of the Exchange Act, we believe that all Section 16(a) filing
requirements for our executive officers, directors and 10% stockholders, except one officer who was late, were met during
the year ended December 31, 2021.
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ITEM 11. EXECUTIVE COMPENSATION

Set forth below is information regarding the compensation paid during the year ended December 31, 2021 and 2020
to our principal executive officer and principal financial officer, who are collectively referred to as “named executive
officers” elsewhere in this Annual Report.

Other
Salary Compensation Total
Name and Principal Position Year (8) (8) (6]
Lee Chong Kuang 2021 299,000 26,000 325,000
Chief Executive Officer and President 2020 169,000 26,000 195,000
Loke Che Chan Gilbert 2021 299,000 26,000 325,000
Chief Financial Officer, Treasurer and Secretary 2020 169,000 26,000 195,000

Employment Agreements

Each of Mr. Loke Che Chan Gilbert, our Chief Financial Officer, Secretary and director, and Mr. Lee Chong
Kuang, our Chief Executive Officer and director, signed an employment agreement on July 28, 2020. The new employment
agreement came into effect on September 1, 2020 and would expire on August 31, 2023. The terms of the agreement were
the same as that of the previous employment agreements.

Under the terms of the agreements, each of Messrs. Loke and Lee was entitled to receive a monthly salary of
$13,000 and a monthly housing allowance of $2,000, plus one month’s additional salary and housing allowance by the end of
each year. All of these were payable in the equivalent amount of Hong Kong Dollars. Any variances were mainly due to
fluctuation of currency exchange.

On January 28, 2021, each of Messrs. Loke and Lee signed a revised employment agreement. The terms of the
revised employment agreements, except the monthly salary was increased to $23,000 effective January 1, 2021, are the same
as that of the 2020 employment agreements.

Messrs. Loke and Lee are entitled to reimbursement for reasonable travel and other out-of-pocket expenses incurred
in connection with their services on our behalf. The employment agreements also contain normal and customary terms
relating to confidentiality, indemnification, non-solicitation and ownership of intellectual property.

Outstanding Equity Awards at Fiscal Year-End

None.

Director Compensation

During the fiscal year ended December 31, 2021, we provided monthly compensation to our independent directors,
including Ms. Chuchottaworn Srirat of $1,000, Mr. Louis Ramesh Ruben of $1,700, Mr. Glendening Brent Lewis of $1,250
and Mr. Bringuier Christophe Philippe Roland of $1,000.

During fiscal 2020, we provided monthly compensation to our independent directors, including Ms. Chuchottaworn
Srirat of $500, Mr. Louis Ramesh Ruben of $1,200, Mr. Glendening Brent Lewis of $750 and Mr. Bringuier Christophe
Philippe Roland of $500.

All the independent directors are also the members of Audit Committee.

We currently have no plan for compensating our executive directors for their services in their capacity as directors,
although we may elect to issue stock options or provide cash compensation to such persons from time to time in the future.
However, we are compensating the independent directors who serve on the board. These independent directors are entitled to
the reimbursement for reasonable travel and other out-of-pocket expenses incurred in connection with attendance at meetings
of our board of directors. Our board of directors may award special remuneration to any director undertaking any special
services on our behalf other than services ordinarily required of a director.

Compensation Committee Interlocks and Insider Participation

We are a smaller reporting company as defined by Rule 12b-2 of the Securities Exchange Act of 1934 and are not
required to provide the information under this item.
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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS

The following table sets forth, as of March 29, 2022, certain information concerning the beneficial ownership of our
Common Stock by (i) each stockholder known by us to own beneficially five percent or more of our outstanding Common
Stock or series of Common Stock; (ii) each director; (iii) each named executive officer; and (iv) all our executive officers
and directors as a group, and their percentage ownership and voting power.

The information presented below regarding beneficial ownership of our voting securities has been presented in
accordance with the rules of the Securities and Exchange Commission and is not necessarily indicative of ownership for any
other purpose. Under these rules, a person is deemed to be a “beneficial owner” of a security if that person has or shares the
power to vote or direct the voting of the security or the power to dispose or direct the disposition of the security. A person is
deemed to own beneficially any security as to which such person has the right to acquire sole or shared voting or investment
power within sixty (60) days through the conversion or exercise of any convertible security, warrant, option, or other right.
More than one (1) person may be deemed to be a beneficial owner of the same securities. The percentage of beneficial
ownership by any person as of a particular date is calculated by dividing the number of shares beneficially owned by such
person, which includes the number of shares as to which such person has the right to acquire voting or investment power
within sixty (60) days, by the sum of the number of shares outstanding as of such date. Consequently, the denominator used
for calculating such percentage may be different for each beneficial owner. Except as otherwise indicated below and under
applicable community property laws, we believe that the beneficial owners of our Common Stock listed below have sole
voting and investment power with respect to the shares shown.

Number of Percentage of
Shares Shares
Beneficially Beneficially
Name of Beneficial Owner" Owned?® Owned®
Officers and Directors
Lee Chong Kuang®
President, Chief Executive Officer and Director 17,390,337 22.10%
Loke Che Chan Gilbert
Chief Financial Officer and Director 10,650,838 13.54%
G-Invest Corporation 2,000,000 2.54%
Chuchottaworn Srirat
Independent Director 1,222,500 1.55%
Louis Ramesh Ruben
Independent Director 4,000 0.01%
Glendening Brent Lewis
Independent Director - -
Bringuier Christophe Philippe Roland
Independent Director - -
Yap Pei Ling(S)“)
Officer 1,659,150 2.11%
Chen Yanhong®
Officer 208,364 0.26%
All officers and directors as a group (8 persons named above) 31,135,189 39.57%

(1) Except as otherwise set forth below, the address of each beneficial owner is B-7-5, Northpoint, Mid Valley City, No. 1
Medan Syed Putra Utara, 59200 Kuala Lumpur, Malaysia

(2) Based on 78,671,688 shares of Common Stock outstanding as of March 29, 2022, together with securities exercisable or
convertible into shares of Common Stock within 60 days of March 29, 2022. Beneficial ownership is determined in
accordance with the rules of the Securities and Exchange Commission and generally includes voting or investment
power with respect to securities. Shares of Common Stock that a person has the right to acquire beneficial ownership of
upon the exercise or conversion of options, convertible stock, warrants or other securities that are currently exercisable
or convertible or that will become exercisable or convertible within 60 days of March 29, 2022, are deemed to be
beneficially owned by the person holding such securities for the purpose of computing the number of shares beneficially
owned and percentage of ownership of such person, but are not treated as outstanding for the purpose of computing the
percentage ownership of any other person.

(3) 17,390,337 shares of Common Stock are held by Mr. Lee Chong Kuang and 1,659,150 shares of Common Stock are
held by his spouse, Ms. Yap Pei Ling, a director of two of our subsidiaries. In the aggregate of the shares held by Mr.
Lee and Ms. Yap, 19,049,487 shares or 24.21% of total outstanding shares of Common Stock as of March 29, 2022.

(4) Ms. Yap Pei Ling, spouse of Mr. Lee Chong Kuang, is a shareholder of the Company and a director of two subsidiaries,
Asia UBS Global Limited (Belize) and Asia UBS Global Limited (Hong Kong), respectively.



(5) Ms. Chen Yanhong is a shareholder of the Company and a director of our subsidiaries, Greenpro Management
Consultancy Limited, Shenzhen Falcon Financial Consulting Limited, Falcon Corporate Services Limited and Greenpro
Synergy Network (Shenzhen) Limited, respectively.
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ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, DIRECTOR INDEPENDENCE
Related Party Transactions

Except as set forth below, we have not been a party to any transaction since January 1, 2020, in which the amount
involved in the transaction exceeded or will exceed the lesser of $120,000 or one percent of the average of our total assets as
at the year-end for the last two completed fiscal years, and to which any of our directors, executive officers or beneficial
holders of more than 5% of our capital stock, or any immediate family member of, or person sharing the household with, any
of these individuals, had or will have a direct or indirect material interest.

Our policy is that a contract or transaction either between the Company and a director, or between a director and
another company in which he/she is financially interested is not necessarily void or void-able if the relationship or related
party transactions are approved or ratified by the Audit Committee.

Transactions with certain companies which Greenpro Venture Capital Limited owns certain percentage of their company
shares and companies that we have determined that we can significantly influence based on our common business
relationships.

For the years ended December 31, 2021 and 2020, related party service income totaled $861,449 and $250,246,
respectively.

For the years ended December 31, 2021 and 2020, related party expenses included in cost of services and general
and administrative expenses totaled $12,922 and $14,997, respectively.

Impairment of related party investment was $5,349,600 and $0 for the years ended December 31, 2021 and 2020,
respectively.

For the years ended December 31, 2021 and 2020, related party other income totaled $0 and $1,934, respectively.

Net accounts receivable from related parties was $41 and $152,475 as of December 31, 2021 and 2020,
respectively.

Amounts due from related parties were $1,170,855 and $62,320 as of December 31, 2021 and 2020, respectively.
Amounts due to related parties were $757,283 and $1,108,641 as of December 31, 2021 and 2020, respectively.

Our related parties are mainly those companies in which Greenpro Venture Capital Limited or Greenpro Resources
Limited owns a certain percentage of the shares of such companies, or those companies that the Company can exercise
significant influence over them in making financial and operating policy decisions. Some of the related parties are either
controlled by or under common control of Mr. Loke Che Chan Gilbert or Mr. Lee Chong Kuang, directors of the Company
and the other entity. One of the related parties is controlled by Ms. Chen Yanhong, a director of some of our subsidiaries. All
these related party transactions are generally transacted at an arm’s-length basis at the current market value in the normal
course of business (see Note 16).
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ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES
Fees and Services

The following is an aggregate of fees billed for each of the last two fiscal years for professional services rendered
by our current and prior principal accountants.

ACCOUNTING FEES AND SERVICES 2021 2020

Audit fees $ 105,000 $ 105,000
Audit-related fees - -
Tax fees - -
All other fees - -
Total $ 105,000 $ 130,000

The category of “Audit fees” includes fees for our annual audit, quarterly reviews and services rendered in
connection with regulatory filings with the SEC, such as the issuance of comfort letters and consents.

The category of “Audit-related fees” includes employee benefit plan audits, internal control reviews and accounting
consultation.

The category of “Tax services” includes tax compliance, tax advice, tax planning.

The category of “All other fees” generally includes advisory services related to accounting rules and regulations.
The policies and procedures contained in the Audit Committee Charter provide that the Committee must pre-approve the
audit services, audit-related services and non-audit services provided by the independent auditors and the provision for such
services by JP Centurion & Partners PLT (2021) and JLKZ CPA LLP (2020) were compatible with the maintenance of the
firms’ independence in the conduct of its audits.
Pre-approval Policies and Procedures

Consistent with SEC policies regarding auditor independence, the Audit Committee has responsibility for
appointing, setting compensation and overseeing the work of the independent auditor. Our Audit Committee has adopted

certain pre-approval policies and procedures which are more fully described in Exhibit 99.2.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Financial Statements

The following are filed as part of this Annual Report:

Financial Statements

The following financial statements of Greenpro Capital Corp. and Report of Independent Registered Public
Accounting Firm are presented in the “F” pages of this Annual Report:

Page
AUDITED CONSOLIDATED FINANCIAL STATEMENTS
Report of Independent Registered Public Accounting Firms F-2 -F-5
Consolidated Balance Sheets as of December 31, 2021 and December 31, 2020 F-6
Consolidated Statements of Operations and Comprehensive Loss for the years ended December 31, 2021 and
December 31, 2020 F-7
Consolidated Statements of Changes in Stockholders’ Equity for the years ended December 31, 2021 and
December 31, 2020 F-8
Consolidated Statements of Cash Flows for the years ended December 31, 2021 and December 31, 2020 F-9
Notes to Consolidated Financial Statements F-10 - F-36
(b) Exhibits
Exhibit No. Description
3.1 Articles of Incorporation, as amended (17)
32 Bylaws, as amended (2)
4.1 Form of Common Stock Certificate (2)
4.2 Description of the Registrant’s Common Stock (17)
10.1 Letter of offer of Malaysia Office- One City D-07-06 (3)
10.2 Letter of offer of Malaysia Office- One City D-07-07 (3)
10.3 Exclusive Business Cooperation Agreement, dated June 13, 2016, by and between Greenpro Holding Limited
and Greenpro Synergy Network Limited (4)
10.4 Loan Agreement, dated June 13, 2016, by and among Greenpro Holding Limited and Loke Che Chan Gilbert,
Lee Chong Kuang (4)
10.5 Share Pledge Agreement, dated June 13, 2016, by and among Greenpro Holding Limited, Loke Che Chan
Gilbert, Lee Chong Kuang and Greenpro Synergy Network Limited (4)
10.6 Power of Attorney of Loke Che Chan Gilbert dated June 13, 2016 (4)
10.7 Power of Attorney of Lee Chong Kuang dated June 13, 2016 (4)
10.8 Exclusive Option Agreement, dated June 13, 2016, by and among Greenpro Holding Limited, Loke Che
Chan Gilbert, Lee Chong Kuang and Greenpro Synergy Network Limited (4)
10.9 Sale and Purchase Agreement, dated as of April 25, 2017, between Greenpro Capital Corp. and Mr. Yiu Yau
Wing and Mr. Chui Sang Derek (5)
10.10 Asset Purchase Agreement, dated as of April 27, 2017, between Greenpro Resources Limited and Gushen
Credit Limited (6)
10.11 Employment Contract dated July 28, 2017, by and between the Company and Loke Che Chan Gilbert (7)
10.12 Employment Contract dated July 28, 2017, by and between the Company and Lee Chong Kuang (7)
10.13 Independent Director Agreement, dated October 18, 2015, by and between the Company and Chuchottaworn
Srirat (7)
10.14 Independent Director Agreement, dated March 14, 2016, by and between the Company and Shum Albert (7)
10.15 Independent Director Agreement, dated March 14, 2016, by and between the Company and Hee Chee Keong
(@A)
10.16 Placement Agency Agreement, dated May 31, 2018 (11)
10.17 Subscription Agreement and Supplemental Agreement dated as of July 18, 2018 (12)
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Form of Loan Agreement dated July 17, 2018 between the Company and Shenzhen Rong Jin Jia Cheng
Investment Limited (13)
Independent Director Agreement, dated May 8. 2019, by and between the Company and Louis Ramesh

Ruben (14)

Independent Director Agreement, dated October 1, 2019, by and between the Company and Brent Lewis
Glendening (15)

Independent Director Agreement, dated October 16, 2019, by and between the Company and Christophe
Philippe Roland Bringuier (16)

Purchase and Sale Agreement of Millennium Sapphire dated May 27. 2020 between the Company and Daniel
McKinney (18) (19)
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Form of Convertible Note issued to Granite Global Value Investments Ltd. dated October 13, 2020 (19)
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Capital, LLC (19)
Form of Convertible Note issued to Streeterville Capital, LLC dated October 13, 2020 (19)

Stock Purchase and Option Agreement of First Bullion Holdings Inc. dated October 19, 2020. (21)

Acquisition Agreement dated November 1, 2020 between the Company, Ms. Lee Yuet Lye and Mr. Chia Min
Kiat (22)

Form of Amendment to Convertible Promissory Note dated February 21, 2021 between the Company and
Streeterville Capital, LLC (24)

Form of Subscription Agreement between Greenpro Resources Limited and Innovest Energy Fund dated
February 11, 2021. (23)

Form of Additional 8% Acquisition of First Bullion Holdings Inc. dated February 17, 2021 (25)

Revised Employment Contract dated January 28, 2021, by and between Greenpro Holding Limited and Loke
Che Chan Gilbert*

Revised Employment Contract dated January 28, 2021, by and between Greenpro Holding Limited and Lee

Chong Kuang*
Subscription Agreement dated February 3, 2021 between Greenpro Venture Capital Limited and Angkasa-X

Holdings Corp.*

Subscription Agreement dated February 19, 2021 between Greenpro Venture Capital Limited and Simson
Wellness Tech. Corp.*

Form of Acquisition Agreement between the Company and Mr. Lee Chong Kuang dated May 18, 2021 (26)
Form of Share Exchange Agreement between the Company, Greenpro Capital Village Sdn. Bhd. (GCVSB)
and the holders of preference shares of GCVSB dated June 1, 2021 (27)

Subscription Agreement dated June 2, 2021 between Greenpro Venture Capital Limited and Jocom Holdings
Corp.*

Subscription Agreement dated July 13, 2021 between Greenpro Venture Capital Limited and 72 Technology

Group Limited*
Subscription Agreement dated July 30, 2021 between Greenpro Venture Capital Limited and Ata Global

Inc.*

Subscription Agreement dated August 27, 2021 between Greenpro Venture Capital Limited and catTHIS
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Subscription Agreement dated September 27, 2021 between Greenpro Venture Capital Limited and Fruita
Bio Limited*

Consulting Agreement dated October 1, 2021 between the Company and Dennis Burns*

Code of Ethics (17)

List of Subsidiaries (17)

Rule 13(a)-14(a)/15(d)-14(a) Certification of principal executive officer (17)
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Audit Committee Pre-Approval Procedures (17)
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* Filed herewith

(1) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with SEC on May 13, 2015.

(2) Previously filed as an exhibit to the Company’s Quarterly Report on Form 10-Q filed with the SEC on May 16, 2016.

(3) Previously filed as an exhibit to the Company’s Annual Report on Form 10-K filed with the SEC on March 30, 2016.

(4) Previously filed as an exhibit to the Company’s Quarterly Report on Form 10-Q filed with the SEC on August 15, 2016.

(5) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on April 25, 2017.

(6) Previously filed as an exhibit to the Company’s Current Report on Form 8-K/A filed with the SEC on July 25, 2017.

(7) Previously filed as an exhibit to the Company’s registration statement on Form S-1 filed with the SEC on August 2, 2017.



(8) Previously filed as an exhibit to the Company’s registration statement on Form S-1 filed with the SEC on January 27,
2014.

(9) Previously filed as an exhibit to the Company’s registration statement on Form S-1/A filed with the SEC on September 6,
2017.

(10) Previously filed as an exhibit to the Company’s Annual Report on Form 10-K filed with the SEC on March 27, 2017.
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(11) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on June 6, 2018.

(12) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on July 18, 2018.

(13) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on December 10, 2018.
(14) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on May 10, 2019.

(15) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on October 8, 2019.
(16) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on October 16, 2019.
(17) Previously filed as an exhibit to the Company’s Annual Report on Form 10-K filed with the SEC on March 30, 2020.
(18) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on June 1, 2020.

(19) Previously filed as an exhibit to the Company’s Quarterly Report on Form 10-Q filed with the SEC on November 16,
2020.

(20) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on October 16, 2020.
(21) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on October 23, 2020.
(22) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on November 2, 2020.
(23) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on February 16, 2021.
(24) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on February 23, 2021.
(25) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on February 26, 2021.
(26) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on May 20, 2021.
(27) Previously filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on July 21, 2021.
ITEM 16. FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly
caused this Report to be signed on its behalf by the undersigned, thereunto duly authorized.

Greenpro Capital Corp.

Date: March 29, 2022 By: /s/ Lee Chong Kuang
Lee Chong Kuang
President and Chief Executive Officer
(Principal Executive Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed by the following
persons in the capacities and on the dates indicated.

Signatures Title Date

/s/ Lee Chong Kuang President and Chief Executive Officer March 29, 2022
Lee Chong Kuang (Principal Executive Officer)

/s/ Loke Che Chan Gilbert Chairman, Chief Financial Officer March 29, 2022
Loke Che Chan Gilbert (Principal Financial and Accounting Officer)

/s/ Chuchottaworn Srirat Director March 29, 2022

Chuchottaworn Srirat

/s/ Louis Ramesh Ruben Director March 29, 2022
Louis Ramesh Ruben

/s/ Glendening Brent Lewis Director March 29, 2022
Glendening Brent Lewis

/s/ Bringuier Christophe Philippe Roland  Director March 29, 2022
Bringuier Christophe Philippe Roland
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Report of Independent Registered Public Accounting Firm

To: The Board of Directors and Stockholders of
Greenpro Capital Corp.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Greenpro Capital Corp. and subsidiaries (the ‘Company”)
as of December 31, 2021, and the related consolidated statements of operations and comprehensive loss, stockholders’
equity, and cash flows for the year ended of December 31, 2021, and the related notes (collectively referred to as the
“financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Company as of December 31, 2021, and the results of its operations and its cash flows for year ended December 31,
2021, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion
on the Company’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether
due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control
over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over financial
reporting but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over
financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

Going Concern

The accompanying financial statements have been prepared assuming that the Company will continue as a going concern. As
discussed in Note 1 to the financial statements, the Company’s losses from operations and accumulated deficit raise
substantial doubt about its ability to continue as a going concern. Management’s plans regarding these matters also are
described in Note 1. The financial statements do not include any adjustments that might result from the outcome of this
uncertainty.

Critical Audit Matters

The critical audit matters below are matters arising from the current period audit of the financial statements that were
communicated or required to be communicated to the audit committee and that: (1) relate to accounts or disclosures that are
material to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The
communication of critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole,
and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit matters
or on the accounts or disclosures to which they relate.

Convertible Promissory Notes

As disclosed in Note 12 to the consolidated financial statements, the Company issued unsecured convertible promissory
notes with principal amount of $6,070,000 and $1,790,000 during 2021 and 2020 respectively. The notes bear the face
interest rate of 10% per annum and have contractual maturity of 18 months since the issuance. The Company assessed the
notes agreements for embedded derivatives, and recorded beneficial conversion feature of $1,896,160 and $943,584 in 2021
and 2020 respectively, and accretion interest expense of $8,561,440 for the convertible notes payable.
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We identified the valuation of and the accounting treatment for convertible note as key audit matters because both are
complex areas. The separation of the debt element from the embedded derivatives element of a convertible note as well as
the fair value valuation of the embedded derivatives can involve a significant degree of judgment and is subject to an
inherent risk of error. In addition, the audit effort involved specialized skill and knowledge to assist in evaluating the
accounting treatment for convertible debts and embedded derivatives.

Our audit procedures in this area included the following, among others:

(a) Inspected Board minutes and other appropriate documentation of authorization to assess whether the transactions were
appropriately authorized;

(b) Verified amounts, interest rate and maturity date to the supporting documentation and debt agreement; and examined
terms and conditions of the note;

(c) Reviewed the analysis carried out by the management on bifurcation of the convertible debt into debt, beneficial
conversion feature, and embedded derivatives; and

(d) Considered the adequacy of the disclosures in the financial statements in relation to convertible notes.

Investments and Impairment Valuation

The Company has significant investments as they represented approximately 43% of total assets. As disclosed in Note 7 to
the consolidated financial statements, the Company had equity securities investments in companies without readily
determinable market values. The Company adopted the guidance of ASC 321, Investments - Equity Securities, which allows
an entity to measure investments in equity securities without a readily determinable fair value using a measurement
alternative that measures these securities at cost minus impairment, if any, plus or minus changes resulting from observable
price changes in orderly transactions for identical or similar investment of same issuer (the “Measurement Alternative™). The
Company made qualitative assessments to evaluate whether the investments are impaired and concluded that the investments
are not impaired.

We identified the impairment valuation of investments as a key audit matter due to the significance of the balance to the
financial statements as a whole. These investments require significant judgments as they are equity securities without a
readily determinable fair value and require the Company to assess if there are any changes in circumstances that indicate that
the carrying amount of an investment may require impairment. There were significant judgments made by management to
identify indicators of impairment and estimating the fair value of the investments which led to a high degree of auditor
judgment, subjectivity and effort in evaluating management’s estimation of the fair value of the investment including
management’s assessment of the equity investment financial condition, operating performance, prospects and other
company-specific information.

Our audit procedures in this area included the following, among others:

(a) Inspected Board minutes and other appropriate documentation of authorization to assess whether the transactions were
appropriately authorized,

(b) Inquired management to obtain an understanding of the Company’s process in evaluating the indication of impairment
and fair value assessments;

(c) Evaluated the Company’s assessment of impairment by reviewing valuation reports by independent valuers of
significant investees;

(d) Evaluated the knowledge, skills and ability of the Company’s specialist; and

(e) Considered the adequacy of the disclosures in the financial statements in relation to investments.

/s/ JP Centurion & Partners PLT
We have served as the Company’s auditor since July 2021.
JP Centurion & Partners PLT (PCAOB: 6723)

Kuala Lumpur, Malaysia
March 29, 2022




Report of Independent Registered Public Accounting Firm

To: The Board of Directors and Stockholders of
Greenpro Capital Corp.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of Greenpro Capital Corp. and subsidiaries (the Company) as
of December 31, 2020, and the related consolidated statements of operations, stockholders’ equity, and cash flows for the
year ended December 31, 2020, and the related notes (collectively referred to as the financial statements). In our opinion, the
financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2020,
and the results of its operations and its cash flows for the year in the period ended December 31, 2020, in conformity with
accounting principles generally accepted in the United States of America.

Explanatory Paragraph Regarding Going Concern

The accompanying financial statements have been prepared assuming that the Company will continue as a going concern. As
discussed in Note 1 to the financial statements, the Company had incurred substantial losses during the year, and has a
working capital deficit, which raises substantial doubt about its ability to continue as a going concern. Management’s plan
regarding these matters is described in Note 1. These financial statements do not include any adjustments that might result
from the outcome of this uncertainty.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion
on the Company’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether
due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control
over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over financial
reporting, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over
financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The Critical Audit Matter communicated below is a matter arising from the current period audit of the financial statements
that was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or
disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex
judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements,
taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the
critical audit matter or on the accounts or disclosures to which it relates.

Convertible Promissory Notes

The Company has significant amount of outstanding convertible promissory notes. As disclosed in Note 12 to the
consolidated financial statements, the Company issued three unsecured convertible promissory notes a total principal amount
of $1,790,000 with an initial issuance discount of $190,000. As part of debt issuance, the Company also incurred brokers’
fees of $130,000, recorded as a debt issuance cost. The notes bear the face interest rate of 10% and have contractual maturity
of 18 months since the issuance. The Company assessed the notes agreements for embedded derivatives, and recorded
beneficial conversion feature of $995,500, derivative liability related to put options of $474,500, and accretion interest
expense of $832,200 for the amounts in excess of the debt proceeds.

We identified the valuation of and the accounting treatment for convertible note as key audit matters because both are
complex areas. The separation of the debt element from the embedded derivatives element of a convertible note as well as
the fair value valuation of the embedded derivatives can involve a significant degree of judgment and is subject to an
inherent risk of error. In addition, the audit effort involved specialized skill and knowledge to assist in evaluating the
accounting treatment for convertible debts and embedded derivatives.
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Our audit procedures in this area included the following, among others:

(a) Inspected Board minutes and other appropriate documentation of authorization to assess whether the
transactions were appropriately authorized.

(b) Verified amounts, interest rate and maturity date to the supporting documentation and debt agreement; and
examined terms and conditions of the note.

(c) Reviewed the analysis carried out by the management on bifurcation of the convertible debt into debt,
beneficial conversion feature, and embedded derivatives.

(d) Considering the adequacy of the disclosures in the financial statements in relation to convertible notes.

Valuation of financial derivatives instruments

The Company has certain derivatives that are bifurcated from convertible promissory notes. As disclosed in Note 10 to the
consolidated financial statements, the Company issued three unsecured convertible promissory notes with certain Investors’
early redemption options that are considered derivative liabilities. The Company used Trinomial Option Pricing Model to
estimate the fair value of the derivative liability. The derivative liability was classified within Level 3 of the fair value
hierarchy because certain unobservable inputs were used in the valuation model. The fair value of the derivative liability was
estimated to be $1,306,700 at Inception and $1,109,800 at December 31, 2020.

We identified the valuation of the fair value measurement of these derivatives instruments requires significant judgments as
the contracts are not traded on public exchange and requires the Company to estimate their fair values. The fair values of
these option contracts are determined by the Company’s engaged specialist using option pricing models with inputs about
share price, strike price, risk-free interest rates, term to expiration, and volatility. As such, the Company has categorized
these option contracts as Level 3 fair value measures.

Our audit procedures in this area included the following, among others:

(a) Obtained an understanding the Company’s specialist process to calculate the fair value of options.

(b) Evaluated and tested significant inputs used by the Company’s specialist in determining the fair value option
pricing for derivatives.

(c) Examined the mathematical accuracy of calculations, evaluated the valuation technique applied and approach
used and evaluated the assumptions used to calculate the fair value of derivatives.

(d) Compared the Company’s engaged specialist option contract valuations to auditor’s option pricing model
valuations.

(e) Considering the adequacy of the disclosures in the financial statements in relation to fair value measurements
and derivative liabilities.

Investments and Impairment Valuation

The Company has significant investments as they represented approximately 49% of total assets. As disclosed in Note 7 to
the consolidated financial statements, the Company had equity securities investments in privately held companies without
readily determinable market values. The Company adopted the guidance of ASC 321, Investments - Equity Securities, which
allows an entity to measure investments in equity securities without a readily determinable fair value using a measurement
alternative that measures these securities at cost minus impairment, if any, plus or minus changes resulting from observable
price changes in orderly transactions for identical or similar investment of same issuer (the “Measurement Alternative”). The
Company made qualitative assessments to evaluate whether the investments are impaired and concluded that the investments
are not impaired.

We identified the impairment valuation of investments as a key audit matter due to the significance of the balance to the
financial statements as a whole. These investments require significant judgments as they are private entities that are not
traded on public exchange and requires the Company to assess if there is any changes in circumstances that indicate that the
carrying amount of an investment may require impairment. There were significant judgments made by management to
identify indicators of impairment and estimating the fair value of the investments which led to a high degree of auditor
judgment, subjectivity and effort in evaluating management’s estimation of the fair value of the investment including
management’s assessment of the equity investment financial condition, operating performance, prospects and other
company-specific information.

Our audit procedures in this area included the following, among others:

(a) Inspecting Board minutes and other appropriate documentation of authorization to assess whether the
transactions were appropriately authorized.

(b) Inquired management to obtain an understanding of the Company management’s process in evaluating its
convertible debt issuance decisions, impairment assessments, and fair value assessments.

(c) Evaluated the Company’s assessment of impairment by reviewing financial condition, operating performance,
prospects, business plans, appraisal reports, or other company-specific information of the investees.

(d) Considering the adequacy of the disclosures in the financial statements in relation to investments.

/s/ JLKZ CPA LLP

We have served as the Company’s auditor since July 2020. In 2021, we became the predecessor auditor.
JLKZ CPA LLP (PCAOB: 6519)

Flushing, New York

March 29, 2021
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ASSETS
Current assets

GREENPRO CAPITAL CORP.

CONSOLIDATED BALANCE SHEETS
AS OF DECEMBER 31, 2021 AND 2020

(Expressed in U.S. Dollars)

Cash and cash equivalents (including $12,866 and $172,962 of
restricted cash as of December 31, 2021 and 2020, respectively)
Accounts receivable, net of allowance of $133,356 and $24,084 as

of December 31, 2021 and 2020, respectively (including $41 and $152,475
of net accounts receivable from related parties as of December 31, 2021
and 2020, respectively)

Prepaids and other current assets

Due from related parties

Deferred costs of revenue (including $11,640 and $0 to related parties as
of December 31, 2021 and 2020, respectively)

Total current assets

Property and equipment, net
Real Estate investments:

Real estate held for sale

Real estate held for investment, net
Intangible assets, net

Goodwill

Other investments (including $9,621,935 and $6,829,660 of investments in

related parties as of December 31, 2021 and 2020, respectively)
Operating lease right-of-use assets, net

Other non-current assets

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS’ EQUITY

Current liabilities:

Accounts payable and accrued liabilities
Current portion of loans secured by real estate

Convertible notes payable, net
Due to related parties
Income tax payable

Operating lease liabilities, current portion
Deferred revenue (including $912,980 and $558,600 from related parties
as of December 31, 2021 and 2020, respectively)

Derivative liabilities
Total current liabilities

Long term portion of loans secured by real estate
Operating lease liabilities, net of current portion

Total liabilities

Commitments and contingencies

Stockholders’ Equity:

Preferred stock, $0.0001 par value; 100,000,000 shares authorized; no shares
issued and outstanding

Common Stock, $0.0001 par value; 500,000,000 shares authorized;

78,671,688 and 61,764,562 shares issued and outstanding as of December 31,
2021 and 2020, respectively

Additional paid in capital

Accumulated other comprehensive loss

Accumulated deficit

Total Greenpro Capital Corp. stockholders’ equity
Noncontrolling interests in consolidated subsidiaries

Total stockholders’ equity

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY

See accompanying notes.
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December 31, 2021

December 31, 2020

$ 5,338,571 % 1,086,753
30,601 191,490

146,661 190,304

1,170,855 62,320

123,293 81,246

6,809,981 1,612,113
2,860,205 2,881,090
2,205,839 2,218,273

717,823 776,080

2,625 3,364

345,808 319,726

9,621,935 6,829,660

101,221 85,133

45,244 70,447

$ 22,710,681 $ 14,795,886
$ 787,595 $ 702,726
- 158,612

- 142,473

757,283 1,108,641

2,342 -

89,636 86,975

2,006,696 1,634,075

9,935 1,189,786

3,653,487 5,023,288

- 1,376,996

18,760 -

3,672,247 6,400,284

7,867 6,178

50,102,738 25,135,738
(26,863) (26,863)
(31,271,808) (16,922,452)
18,811,934 8,192,601

226,500 203,001

19,038,434 8,395,602

$ 22,710,681 $ 14,795,886




GREENPRO CAPITAL CORP.
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

FOR THE YEARS ENDED DECEMBER 31, 2021 AND 2020

(Expressed in U.S. Dollars)

REVENUES:
Service revenue (including $861,449 and $250,246 of service revenue
from related parties for the years ended December 31, 2021 and 2020,
respectively)
Rental revenue
Sale of real estate properties
Total revenues

COST OF REVENUES:
Cost of service revenue (including $0 and $2,514 of cost of service to
related parties for the years ended December 31, 2021 and 2020,
respectively)
Cost of rental revenue
Cost of real estate properties sold
Total cost of revenues

GROSS PROFIT

OPERATING EXPENSES:

General and administrative (including $12,922 and $12,483 of general and
administrative expense to related parties for the years ended December 31,

2021 and 2020, respectively)
Total operating expenses

LOSS FROM OPERATIONS

OTHER INCOME (EXPENSES)
Other income (including $0 and $1,934 of other income from a related
party for the years ended December 31, 2021 and 2020, respectively)
Interest income
Reversal of write-off notes receivable

Fair value (gains) losses of derivative liabilities associated with warrants

Fair value gains of options associated with convertible notes

Interest expense (including $12,900,855 and $1,013,415 of interest
expense related to convertible notes for the years ended December 31,
2021, and 2020, respectively)

Loss on extinguishment of convertible notes

Impairment of other investment (including $5,349,600 and $0 of related

party investment for the years ended December 31, 2021, and 2020,
respectively)
Total other expenses

LOSS BEFORE INCOME TAX
Income tax expense

NET LOSS
Net loss (income) attributable to noncontrolling interest

NET LOSS ATTRIBUTED TO COMMON SHAREHOLDERS OF
GREENPRO CAPITAL CORP.

Other comprehensive income:

- Foreign currency translation income

COMPREHENSIVE LOSS

NET LOSS PER SHARE, BASIC AND DILUTED

WEIGHTED AVERAGE NUMBER OF COMMON STOCK
OUTSTANDING, BASIC AND DILUTED

See accompanying notes.
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Year ended December 31,

2021 2020
2,820,950 1,876,954
128,830 124,128

- 253,729

2,949,780 2,254,811
(422,908) (338,683)
(49,778) (50,114)

- (210,616)

(472,686) (599,413)
2,477,094 1,655,398
(5,231,778) (4,560,973)
(5,231,778) (4,560,973)
(2,754,684) (2,905,575)
46,740 150,087
7,494 1,606
5,000,000 -
70,051 (51,441)
5,093,720 196,900
(12,950,750) (1,144,530)
(3,521,263) -
(5,349,600) -
(11,603,608) (847,378)
(14,358,292) (3,752,953)
(4,940) -
(14,363,232) (3,752,953)
13,876 (8,870)
(14,349,356) (3,761,823)
g 68,306
(14,349,356) (3,693,517)
0.21) (0.07)
69,204,518 57,357,398




GREENPRO CAPITAL CORP.

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Balance as of
December 31,
2019

Fair value of
shares issued for
marketing
expenses

Fair value of
shares issued for
consultancy fee
Fair value of
shares issued for
other investments
Fair value of
shares issued for a
stock option
Common Stock
sold in private
placements
Derecognition of
non-controlling
interest due to
deconsolidation
Foreign currency
translation
Beneficial
conversion feature
related to
convertible notes
Net loss for the
year

Balance as of
December 31,
2020

Fair value of
shares issued for
other investments
Fair value of
shares issued for
subscription fee
Fair value of
shares issued for
marketing expense
Fair value of
shares issued from
conversion of
promissory notes
Fair value of
shares issued for
acquisition
Beneficial
conversion feature
related to
convertible notes
Reclassification of
conversion option
related to a
convertible note
Value of beneficial
conversion feature
resulting from debt
extinguishment
Foreign currency
translation

Net loss for the
year

FOR THE YEARS ENDED DECEMBER 31, 2021 AND 2020

(Expressed in U.S. Dollars)

Accumulated

Common Stock Additional Other Non- Total
Number Paid-in  Comprehensive Accumulated Controlling Stockholders’

of shares  Amount Capital Loss Deficit Interest Equity
54,723,889 § 5,473 $16,417,481 $ (95,169) $ (13,160,629) § 186,685 $ 3,353,841
235,000 24 348,376 - - - 348,400
300,000 30 372,120 - - - 372,150
5,845,218 585 6,160,527 - - - 6,161,112
250,000 25 364,475 - - - 364,500
410,455 41 477,259 - - - 477,300
- - - - - 7,446 7,446
- - - 68,306 - - 68,306
- - 995,500 - - - 995,500
- - - - (3,761,823) 8,870 (3,752,953)
61,764,562 $ 6,178 $25,135,738 $ (26,863) $ (16,922,452) § 203,001 $ 8,395,602
3,342,592 334 8,130,666 - - - 8,131,000
60,000 6 144,114 - - - 144,120
200,000 20 208,060 - - - 208,080
13,225,004 1,322 12,330,938 - - - 12,332,260
79,530 7 69,184 - - 37,375 106,566
- - 4,010,083 - - - 4,010,083
- - 5,745,520 - - - 5,745,520
- - (5,671,565) - - - (5,671,565)
- - - - (14,349,356) (13,876)  (14,363,232)
78,671,688 7,867 50,102,738 (26,863) (31,271,808) 226,500 19,038,434



Balance as of
December 31,
2021

See accompanying notes.
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GREENPRO CAPITAL CORP.

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2021 AND 2020

(Expressed in U.S. Dollars)

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation and amortization
Amortization of right-of-use assets
Amortization of discount on convertible notes
Amortization of debt issuance costs
Interest expense associated with accretion of convertible notes
Interest expense associated with conversion of notes
Interest expense due to non-fulfillment of use of proceeds requirements
Interest expense due to early redemption of notes
Loss on extinguishment of convertible notes
Impairment of other investment - related party
Provision for bad debts
Fair value of shares issued for subscription fee
Fair value of shares issued for marketing expenses
Fair value of shares issued for consultancy fee
Reversal of write-off notes receivable
(Gain) loss on disposal of a subsidiary
(Gain) loss on disposal of property and equipment
Gain on disposal of other investment
Gain on sale of real estate held for sale
Loss on deconsolidation of controlled subsidiaries
Fair value (gains) losses of derivative liabilities associated with warrants
Fair value gains of derivative liabilities associated with convertible notes
Increase in cash surrender value on life insurance
Changes in operating assets and liabilities:
Accounts receivable
Prepaids and other current assets
Deferred costs of revenue
Accounts payable and accrued liabilities
Income tax payable
Operating lease liabilities
Deferred revenue
Net cash used in operating activities

Cash flows from investing activities:
Purchase of property and equipment
Purchase of other investments
Acquisition of business, net of cash acquired
Proceeds from real estate held for sale
Proceeds from sale of property and equipment
Proceeds from disposal of subsidiary
Proceeds from redemption of life insurance policy
Disposal of subsidiaries, net of cash disposed

Net cash provided by (used in) investing activities

Cash flows from financing activities:
Principal payments of loans secured by real estate
Advances (to) from related parties
Proceeds from convertible promissory notes, net
Collection of notes receivable
Convertible note redemptions paid in cash
Proceeds from shares issued for cash, net

Net cash provided by financing activities

Effect of exchange rate changes in cash and cash equivalents
NET CHANGE IN CASH, CASH EQUIVALENTS, AND
RESTRICTED CASH

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH,
BEGINNING OF YEAR

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH, END OF
YEAR

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:
Cash paid for income tax

Year ended December 31,

2021 2020
(14,363,232) $ (3,752,953)
168,684 252,129
148,954 263,126
206,342 15,122
76,380 6,780
8,561,440 832,200
2,254,480 120,571
1,106,488 -
235,536 -
3,521,263 -
5,349,600 -
22,583 40,895
144,120 _
208,080 348,400

- 372,150
(5,000,000) -
(3,847) 125
(148) 117
- (875)
- (43,113)

- 727

(70,051) 51,441
(5,093,720) (196,900)
- (1,940)

160,889 30,039
68,346 18,441
(42,047) (7,425)
84,869 (55,087)
2,342 (27,598)
(143,622) (266,052)
372,621 431,922
(2,023,150) (1,567,758)
(39,349) (3,008)
(10,875) (248,056)
81,609 -

- 137,375

283 100

3,847 -

- 93,717

- (25,015)

35,515 (44.8387)
(1,542,298) (542,928)
(1,239,489) 98,363
5,210,000 1,470,000
5,000,000 -
(1,120,000) -
- 477,300
6,308,213 1,502,735
(68,760) (60,076)
4,251,818 (169,986)
1,086,753 1,256,739
5338571 $ 1,086,753
3,631 $ 31,581



Cash paid for interest

NON-CASH INVESTING AND FINANCING ACTIVITIES
Fair value of shares issued for a stock option

Fair value of shares issued for acquisition of business

Fair value of shares issued for other investments

Fair value of shares issued from conversion of promissory notes
Beneficial conversion feature associated with convertible notes payable

Reclassification of conversion option associated with convertible notes
payable to additional paid in capital

Derecognition of beneficial conversion feature value from additional paid in
capital resulting from debt extinguishment

Debt discount associated with convertible notes payable
Derivative liability associated with convertible notes payable

See accompanying notes.
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$ 343,009 $ 126,140
$ - 3 364,500
$ 69,191 8§ .
$ 8,131,000 § 6,161,112
$ 12,332,260 $ -
$ 4,010,083 $ 995,500
$ 5,745,520  $ >
$ 5,671,565 $ -
$ - 8 1,647,527
$ - 8 1,109,800




GREENPRO CAPITAL CORP.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2021 AND 2020
(Expressed in U.S. Dollars)

NOTE 1 - NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Greenpro Inc. (the “Company”) was incorporated on July 19, 2013 in the state of Nevada, and in 2015 changed its name to
Greenpro Capital Corp. The Company currently provides a wide range of business consulting and corporate advisory
services including cross-border listing advisory services, tax planning, advisory and transaction services, record management
services, and accounting outsourcing services. As part of our business consulting and corporate advisory business segment,
Greenpro Venture Capital Limited provides a business incubator for start-up and high growth companies during their critical
growth period and focuses on investments in select start-up and high growth potential companies. In addition to our business
consulting and corporate advisory business segment, we operate another business segment that focuses on the acquisition and
rental of real estate properties held for investment and the and sale of real estate properties held for sale. Our focus is on
companies located in South-East Asia and East Asia including Hong Kong, the People’s Republic of China (“PRC”),
Malaysia, Thailand, and Singapore.

Going Concern

The accompanying financial statements have been prepared on a going concern basis, which contemplates the realization of
assets and the settlement of liabilities and commitments in the normal course of business. As reflected in the accompanying
financial statements, for the year ended December 31, 2021, the Company incurred a net loss of $14,363,232 and net cash
used in operating activities of $2,023,150. These factors raise substantial doubt about the Company’s ability to continue as a
going concern within one year of the date that the financial statements are issued. The financial statements do not include
any adjustments that might be necessary if the Company is unable to continue as a going concern.

The Company’s ability to continue as a going concern is dependent upon improving its profitability and the continuing
financial support from its major sharcholders. Management believes the existing shareholders or external financing will
provide the additional cash to meet the Company’s obligations as they become due. No assurance can be given that any
future financing, if needed, will be available or, if available, that it will be on terms that are satisfactory to the Company.
Even if the Company can obtain additional financing, if needed, it may contain undue restrictions on its operations, in the
case of debt financing, or cause substantial dilution for its stockholders, in the case of equity financing.

COVID-19 Outbreak

On January 30, 2020, the World Health Organization (“WHO”) announced a global health emergency because of a new
strain of coronavirus originating in Wuhan, China (the “COVID-19 outbreak™) and the risks to the international community
as the virus spreads globally beyond its point of origin. In March 2020, the WHO classified the COVID-19 outbreak as a
pandemic, based on the rapid increase in exposure globally.

The full impact of the COVID-19 outbreak continues to evolve as of the date of this report. As such, it is uncertain as to the
full magnitude that the pandemic will have on our financial condition, liquidity, and future results of operations.
Management is actively monitoring the impact of the global situation on our financial condition, liquidity, operations,
suppliers, industry, and workforce. Given the daily evolution of the COVID-19 outbreak and the global responses to curb its
spread, we are not able to estimate the effects of the COVID-19 outbreak on our results of operations, financial condition, or
liquidity for the year ended December 31, 2021.

Basis of presentation and principles of consolidation

The consolidated financial statements include the accounts of the Company and its wholly owned subsidiaries and majority-
owned subsidiaries which the Company controls and entities for which the Company is the primary beneficiary. For those
consolidated subsidiaries where the Company’s ownership is less than 100%, the outside shareholders’ interests are shown as
noncontrolling interests in equity. Acquired businesses are included in the consolidated financial statements from the dates of
acquisition. The accompanying consolidated financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America. All inter-company accounts and transactions have been
eliminated in consolidation.

Use of estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions relating to the reporting of assets and liabilities and the disclosure of
contingent liabilities at the date of the financial statements, and the reported amounts of revenues and expenses during the
reporting period. Significant accounting estimates include certain assumptions related to, among others, the allowance for
doubtful accounts receivable, impairment analysis of real estate assets and other long-term assets including goodwill,
estimates inherent in recording purchase price allocation, valuation allowance on deferred income taxes, the assumptions
used in the valuation of the derivative liability, and the accrual of potential liabilities. Actual results may differ from these
estimates.

Revenue recognition

The Company follows the guidance of Accounting Standards Codification (ASC) 606, Revenue from Contracts with
Customers. ASC 606 creates a five-step model that requires entities to exercise judgment when considering the terms of
contracts, which includes (1) identifying the contracts or agreements with a customer, (2) identifying our performance
obligations in the contract or agreement, (3) determining the transaction price, (4) allocating the transaction price to the
separate performance obligations, and (5) recognizing revenue as each performance obligation is satisfied. The Company



only applies the five-step model to contracts when it is probable that the Company will collect the consideration it is entitled
to in exchange for the services it transfers to its clients (see Note 2).

Cash, cash equivalents, and restricted cash

Cash consists of funds on hand and held in bank accounts. Cash equivalents includes demand deposits placed with banks or
other financial institutions and all highly liquid investments with original maturities of three months or less, including money
market funds. Restricted cash represents cash restricted for the loan collateral requirements as defined in a loan agreement,
and the minimum paid-up share capital requirement for insurance brokers specified under the Insurance Ordinance of Hong
Kong.

On December 31, 2021 and 2020, cash included funds held by employees of $0 and $10,911, respectively and was held to
facilitate payment of expenses in local currencies and to facilitate third-party online payment platforms which the Company
had not set up corporate accounts for (WeChat Pay and Alipay).

December 31, December 31,
2021 2020

Cash, cash equivalents, and restricted cash
Denominated in United States Dollars $ 4,137,396 $ 147,371
Denominated in Hong Kong Dollars 895,820 623,652
Denominated in Chinese Renminbi 151,311 270,014
Denominated in Malaysian Ringgit 154,044 45,716

Cash, cash equivalents, and restricted cash $ 5,338,571  $ 1,086,753
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Accounts Receivable

Accounts receivable are recorded at the invoiced amount less an allowance for any uncollectible accounts. Management
reviews the adequacy of the allowance for doubtful accounts on an ongoing basis, using historical collection trends and aging
of receivables. Management also periodically evaluates individual customer’s financial condition, credit history and the
current economic conditions to make an adjustment to the allowance when it is considered necessary. Account balances are
charged off against the allowance after all means of collection have been exhausted and the potential for recovery is
considered remote.

As of As of
December 31, 2021 December 31, 2020
Accounts receivable, gross $ 163,957 $ 215,574
Less: Allowance for doubtful accounts (133,356) (24,084)
Accounts receivable, net $ 30,601 $ 191,490

Property and equipment, net

Property and equipment are stated at cost less accumulated depreciation and amortization. Depreciation is calculated on the
straight-line basis over the following estimated useful lives:

Categories Estimated useful life

Office leasehold 27 years

Furniture and fixtures 3 - 10 years

Office equipment 3 - 10 years

Leasehold improvement Over the shorter of estimated useful life or term of lease

Office leasehold represents three adjoining office units used by the Company located in a commercial building in Shenzhen,
China. The office leasehold is subject to a land lease with a term of 27 years and is being amortized over the remaining lease
term. Expenditures for maintenance and repairs are expensed as incurred. Depreciation and amortization expense, classified
as operating expenses, was $120,707 and $120,190 for the years ended December 31, 2021 and 2020, respectively.

Management assesses the catrrying value of property and equipment whenever events or changes in circumstances indicate
that the carrying value may not be recoverable. If there is indication of impairment, management prepares an estimate of
future cash flows expected to result from the use of the asset and its eventual disposition. If these cash flows are less than the
carrying amount of the asset, an impairment loss is recognized to write down the asset to its estimated fair value. For the
years ended December 31, 2021 and 2020, the Company determined there were no indicators of impairment of its property
and equipment.

Real estate held for sale

Real estate held for sale is reported at the lower of carrying amount or fair value, less estimated costs to sell. The cost of real
estate held for sale includes the purchase price of property, legal fees, improvement costs to the building structure, and other
acquisition costs. We actively market all properties that are designated as held for sale. Real estate held for sale is not
depreciated.

In conducting its reviews for indicators of impairment, the Company evaluates, among other things, the margins on units
already sold within the project, margins on units under contract but not closed (none as of December 31, 2021), and
projected margin on future unit sales. The Company pays close attention to discern if the real estate held for sale is moving at
a slower than expected pace or where margins are trending downward. For the years ended December 31, 2021 and 2020, the
Company determined there were no indicators of impairment of its real estate held for sale.

Real estate held for investment, net

Real estate held for investment is stated at cost less accumulated depreciation. Depreciation is calculated on the straight-line
basis over the following estimated useful lives:

Categories Estimated useful life

Office leasehold 50 years

Furniture and fixtures 3 — 10 years

Office equipment 3 —10 years

Leasehold improvement Shorter of the estimated useful life or term of lease

Office leasehold represents three office units owned by the Company located in two commercial buildings in Kuala Lumpur,
Malaysia.

Depreciation and amortization expense, classified as cost of rental, was $31,688 and $32,072 for the years ended December
31, 2021 and 2020, respectively.

Management assesses the carrying value of real estate held for investment whenever events or changes in circumstances
indicate that the carrying value may not be recoverable. If there is indication of impairment, management prepares an
estimate of future cash flows expected to result from the use of the asset and its eventual disposition. If these cash flows are
less than the carrying amount of the asset, an impairment loss is recognized to write down the asset to its estimated fair
value. For the years ended December 31, 2021 and 2020, the Company determined there were no indicators of impairment of
its real estate held for investment.

Intangible assets, net




Amortizable identifiable intangible assets are stated at cost less accumulated amortization and represent customer lists and an
insurance agency license acquired in business combinations, and certain trademarks registered in USA, Hong Kong, the
PRC, and Singapore.
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Amortization is calculated on the straight-line basis over the following estimated useful lives:

Categories Estimated useful life
Customer lists 5 years
Insurance agency license 2 years
Trademarks 10 years

Amortization expense for the years ended December 31, 2021 and 2020 was $723 and $87,665, respectively.

The Company follows ASC 360 in accounting for intangible assets, which requires impairment losses to be recorded when
indicators of impairment are present and the undiscounted cash flows estimated to be generated by the assets are less than the
assets’ carrying amounts. For the years ended December 31, 2021 and 2020, the Company determined there were no
indicators of impairment of intangible assets (see Note 8).

Goodwill

Goodwill is the excess of cost of an acquired entity over the fair value of amounts assigned to assets acquired and liabilities
assumed in a business combination. Under the guidance of ASC 350, goodwill is not amortized, rather it is tested for
impairment annually, and will be tested for impairment between annual tests if an event occurs or circumstances change that
would indicate the carrying amount may be impaired. An impairment loss generally would be recognized when the carrying
amount of the reporting unit’s net assets exceeds the estimated fair value of the reporting unit and would be measured as the
excess catrrying value of goodwill over the derived fair value of goodwill. The Company’s policy is to perform an annual
impairment testing for its reporting units on December 31, of each fiscal year. For the years ended December 31, 2021 and
2020, the Company determined there were no indicators of impairment of goodwill (see Note 8).

Impairment of long-lived assets

Long-lived assets primarily include real estate held for investment, property and equipment and intangible assets. In
accordance with the provision of ASC 360, the Company generally conducts its annual impairment evaluation to its long-
lived assets, usually in the fourth quarter of each year, or more frequently if indicators of impairment exist, such as a
significant sustained change in the business climate. The recoverability of long-lived assets is measured at the reporting unit
level. If the total of the expected undiscounted future net cash flows is less than the carrying amount of the asset, a loss is
recognized for the difference between the fair value and carrying amount of the asset. As of December 31, 2021 and 2020,
the Company determined there were no indicators of impairment of its real estate held for investment and its property and
equipment.

Investments
Investments in equity securities

The Company accounts for its investments that represent less than 20% ownership, and for which the Company does not
have the ability to exercise significant influence, using ASU 2016-01, Financial Instruments — Overall: Recognition and
Measurement of Financial Assets and Financial Liabilities. The Company measure investments in equity securities without a
readily determinable fair value using a measurement alternative that measures these securities at the cost method minus
impairment, if any, plus or minus changes resulting from observable price changes on a non-recurring basis. Gains and losses
on these securities are recognized in other income and expenses. On December 31, 2021, the Company had seventeen
investments in equity securities without readily determinable fair values of related parties valued at $9,621,935, and ten
investments in equity securities without readily determinable fair values of related parties had been fully impaired with
carrying value of $nil. On December 31, 2020, the Company had nine investments in equity securities without readily
determinable fair values of related parties valued at $6,829,660, and ten investments in equity securities without readily
determinable fair values of related parties had been fully impaired with carrying value of $nil (see Note 7).

Leases

Prior to January 1, 2019, the Company accounted for leases under ASC 840, Accounting for Leases. Effective January 1,
2019, the Company adopted the guidance of ASC 842, Leases, which requires an entity to recognize a right-of-use asset and
a lease liability for virtually all leases. The implementation of ASC 842 did not have a material impact on the Company’s
consolidated financial statements and did not have a significant impact on our liquidity or on our compliance with our
financial covenants associated with our loans. The Company adopted ASC 842 using a modified retrospective approach. As
a result, the comparative financial information has not been updated and the required disclosures prior to the date of adoption
have not been updated and continue to be reported under the accounting standards in effect for those periods. The adoption
of ASC 842 on January 1, 2019 resulted in the initial recognition of operating lease right-of-use assets of $582,647, lease
liabilities for operating leases of $582,647, and a zero cumulative-effect adjustment to accumulated deficit (see Note 9).

Debt discount

During the year ended December 31, 2021, the Company incurred $570,000 of debt discount related to the issuance of
convertible promissory notes, as described in Note 12. The discount was amortized over the life of the convertible
promissory notes and the Company recognized $206,342 of related amortization expense for the year ended December 31,
2021.

During the year ended December 31, 2020, the Company incurred $190,000 of debt discount related to the issuance of
convertible promissory notes, as described in Note 12. The discount was amortized over the life of the convertible
promissory notes and the Company recognized $15,122 of related amortization expense for the year ended December 31,
2020.

Debt issuance costs




During the year ended December 31, 2021, the Company incurred direct costs associated with the issuance of convertible
promissory notes, as described in Note 12, and recorded $290,000 of debt issuance costs as a discount to the convertible
promissory notes and amortized over the life of the convertible promissory notes. The Company recognized approximately
$76,380 of related amortization expense for the year ended December 31, 2021.

During the year ended December 31, 2020, the Company incurred direct costs associated with the issuance of convertible
promissory notes, as described in Note 12, and recorded $130,000 of debt issuance costs as a discount to the convertible
promissory notes and amortized over the life of the convertible promissory notes. The Company recognized approximately
$6,780 of related amortization expense for the year ended December 31, 2020.

Derivative financial instruments

Derivative financial instruments consist of financial instruments that contain a notional amount and one or more underlying
variables such as interest rate, security price, variable conversion rate or other variables, require no initial net investment and
permit net settlement. The derivative financial instruments may be free-standing or embedded in other financial instruments.
The Company evaluates its financial instruments to determine if such instruments are derivatives or contain features that
qualify as embedded derivatives. The Company follows the provision of ASC 815, Derivatives and Hedging for derivative
financial instruments that are accounted for as liabilities, the derivative instrument is initially recorded at its fair value and is
then re-valued at each reporting date, with changes in the fair value reported in the statements of operations. The
classification of derivative instruments, including whether such instruments should be recorded as liabilities or as equity, is
evaluated at the end of each reporting period. Derivative instrument liabilities are classified in the balance sheet as current or
non-current based on whether net-cash settlement of the derivative instrument could be required within 12 months of the
balance sheet date. At each reporting date, the Company reviews its convertible securities to determine that their
classification is appropriate.

Income taxes

The Company accounts for income taxes using an asset and liability approach which allows for the recognition and
measurement of deferred tax assets based upon the likelihood of realization of tax benefits in future years. Under the asset
and liability approach, deferred taxes are provided for the net tax effects of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for income tax purposes. A valuation
allowance is provided for deferred tax assets if it is more likely than not these items will either expire before the Company is
able to realize their benefits, or that future deductibility is uncertain.

The Company conducts major businesses in Hong Kong, China and Malaysia, and is subject to tax in these jurisdictions. As
a result of its business activities, the Company will file separate tax returns that are subject to examination by the foreign tax

authorities.
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Net loss per share

Basic net loss per share is computed by dividing the net loss available to common stockholders by the weighted average
number of common shares outstanding during the period. Diluted net loss per share is calculated by dividing the net loss by
the weighted average number of common shares outstanding, adjusted for the dilutive effect of outstanding Common Stock
equivalents. On December 31, 2021 and 2020, the only outstanding Common Stock equivalents were warrants for 53,556
potentially dilutive shares outstanding that have been excluded from the calculation of weighted average shares as the effect
would have been anti-dilutive and therefore basic and diluted net loss per share were the same.

Foreign currencies translation

The reporting currency of the Company is the United States Dollars (“US$”) and the accompanying consolidated financial
statements have been expressed in US$. In addition, the Company’s operating subsidiaries maintain their books and records
in their respective local currency, which consists of Malaysian Ringgit (“MYR”), Renminbi (“RMB”) and Hong Kong
Dollars (“HK$”), which is also the respective functional currency of subsidiaries.

In general, for consolidation purposes, assets and liabilities of its subsidiaries whose functional currency is not the US$ are
translated into US$ using the exchange rate on the balance sheet date. Revenues and expenses are translated at average rates
prevailing during the period. The gains and losses resulting from translation of financial statements of a foreign subsidiary
are recorded as a separate component of accumulated other comprehensive loss within equity.

Translation of amounts from the local currencies of the Company into US$ has been made at the following exchange rates
for the respective periods:

As of and for the years ended
December 31,

2021 2020
Period-end MYR : US$1 exchange rate 4.17 4.02
Period-average MYR : US$1 exchange rate 4.14 4.20
Period-end RMB : US$1 exchange rate 6.36 6.53
Period-average RMB : US$1 exchange rate 6.44 6.90
Period-end HKS : US$1 exchange rate 7.80 7.75
Period-average HKS$ : US$1 exchange rate 7.77 7.76

Comprehensive income

Comprehensive income is defined as the change in equity of a business enterprise during a period from transactions and
other events and circumstances from non-owner sources. The Company’s accumulated other comprehensive income consists
of cumulative foreign currency translation adjustments.

Fair value of financial instruments

The Company follows the guidance of the ASC 820-10, “Fair Value Measurements and Disclosures” (“ASC 820-10"), with
respect to financial assets and liabilities that are measured at fair value. ASC 820-10 establishes a three-tier fair value
hierarchy that prioritizes the inputs used in measuring fair value as follows:

e [Level I: Observable inputs such as quoted prices in active markets;

e Level 2: Inputs, other than the quoted prices in active markets, that are observable either directly or indirectly; and

e [evel 3: Unobservable inputs in which there is little or no market data, which require the reporting entity to develop its
own assumptions

The Company believes the carrying amount reported in the balance sheet for cash and cash equivalents, accounts receivable,
accounts payable and accrued liabilities, deferred revenue, and due to related parties, approximate their fair values because of
the short-term nature of these financial instruments.

As of December 31, 2021 and 2020, the Company’s balance sheet includes Level 3 liabilities comprised of the fair value of
derivative liabilities of $9,935 and $1,189,786, respectively (see Note 10). The following table sets forth a summary of the
changes in the estimated fair value of our derivative during the years ended December 31, 2021 and 2020:

Year ended Year ended
December 31, 2021 December 31, 2020

Fair value at beginning of period $ 1,189,786  § 28,545

Derivative liability associated with convertible notes issued during the

period 10,839,240 1,306,700

Reclassification of conversion option related to a convertible note to

additional paid in capital (5,745,520) -

Fair value gains of derivative liability associated with convertible note (6,203,520) (196,900)

Fair value (gains) losses of derivative liability associated with warrants (70,051) 51,441
Fair value at end of period $ 9935 $ 1,189,786

Concentrations of risks

For the year ended December 31, 2021, three customers accounted for 26% (12%, 8% and 6%, respectively) of revenue and
three customers accounted for 56% (40%, 10% and 6%, respectively) of accounts receivable at year-end.



For the year ended December 31, 2020, three customers accounted for 30% (16%, 11% and 3%, respectively) of revenue and
three customers accounted for 82% (74%, 5% and 3%, respectively) of accounts receivable at year-end.

For the year ended December 31, 2021, no vendor accounted for 10% or more of the Company’s cost of revenues and three
vendors accounted for 65% (47%, 9% and 9%, respectively) of accounts payable at year-end.

For the year ended December 31, 2020, no vendor accounted for 10% or more of the Company’s cost of revenues and three
vendors accounted for 62% (27%, 21% and 14%, respectively) of accounts payable at year-end.
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Exchange rate risk

The reporting currency of the Company is US$ but the major revenues and costs are denominated in MYR, RMB and HKS,
and a significant portion of the assets and liabilities are denominated in MYR, RMB and HKS. As a result, the Company is
exposed to a foreign exchange risk as its revenues and results of operations may be affected by fluctuations in the exchange
rate between US$ and MYR, US$ and RMB or US$ and HK$. If MYR, RMB or HK$ depreciates against US$, the values of
the MYR, RMB or HKS$ revenues and assets when convert and report to the Company’s US$ financial statements will
accordingly decline. The Company does not hold any derivative or other financial instruments that may expose it to a
substantial market risk.

Risks and uncertainties

Substantially all the Company’s services are conducted in Hong Kong, the PRC, Malaysia, Thailand, Taiwan, and the South-
East Asia region. The Company’s operations are subject to various political and economic risks, including the risks of
restrictions on transfer of funds, export duties, quotas and embargoes, changing taxation policies, and political conditions and
governmental regulations, and the adverse impact of the coronavirus outbreak.

Recent accounting pronouncements

In August 2020, the FASB issued “ASU 2020-06, Debt with Conversion and Other Options (Subtopic 47020) and
Derivatives and Hedging — Contracts in Equity’s Own Equity (Subtopic 815-40)” which simplifies the accounting for
convertible instruments. The guidance removes certain accounting models which separate the embedded conversion features
from the host contract for convertible instruments. Either a modified retrospective method of transition or a fully
retrospective method of transition is permissible for the adoption of this standard. Update No. 2020-06 is effective for fiscal
years beginning after December 15, 2021, including interim periods within those fiscal years. Early adoption is permitted no
earlier than the fiscal year beginning after December 15, 2020. The Company is currently evaluating the potential on its
financial statements.

In June 2016, the FASB issued ASU No. 2016-13, Credit Losses - Measurement of Credit Losses on Financial Instruments
(“ASC 326”). The standard significantly changes how entities will measure credit losses for most financial assets, including
accounts and notes receivables. The standard will replace today’s “incurred loss” approach with an “expected loss” model,
under which companies will recognize allowances based on expected rather than incurred losses. Entities will apply the
standard’s provisions as a cumulative-effect adjustment to retained earnings as of the beginning of the first reporting period
in which the guidance is effective. The standard is effective for interim and annual reporting periods beginning after
December 15, 2022. The Company is currently assessing the impact of adopting this standard on the Company’s financial
statements and related disclosures.

Other recent accounting pronouncements issued by the FASB, including its Emerging Issues Task Force, the American
Institute of Certified Public Accountants, and the Securities and Exchange Commission did not or are not believed by

management to have a material impact on the Company’s present or future financial statements.
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NOTE 2 - REVENUE FROM CONTRACTS WITH CUSTOMERS

The Company’s revenue consists of revenue from providing business consulting and corporate advisory services (“service
revenue’’), revenue from the sale of real estate properties, and revenue from the rental of real estate properties.

Revenue from services

For certain service contracts, we assist or provide advisory to clients in capital market listings (“Listing services”), our
services provided to clients are considered as our performance obligations. Revenue and expenses are deferred until the
performance obligation is complete and collectability of the consideration is probable. For service contracts where the
performance obligation is not completed, deferred costs of revenue are recorded as incurred and deferred revenue is recorded
for any payments received on such yet to be completed performance obligations. On an ongoing basis, management monitors
these contracts for profitability and when needed may record a liability if a determination is made that costs will exceed
revenue.

For other services such as company secretarial, accounting, financial analysis, insurance brokerage services, and other
related services (“Non-listing services”), the Company’s performance obligations are satisfied, and the related revenue is
recognized, as services are rendered. For contracts in which we act as an agent, the Company reports revenue net of expenses
paid.

The Company offers no discounts, rebates, rights of return, or other allowances to clients which would result in the
establishment of reserves against service revenue. Additionally, to date, the Company has not incurred incremental costs in

obtaining a client contract.

Revenue from the rental of real estate properties

Rental revenue represents lease rental income from the Company’s tenants. The tenants pay monthly in accordance with
lease agreements and the Company recognizes the income ratably over the lease term as this is the most representative of the
pattern in which the benefit is expected to be derived from the underlying asset.

Revenue from the sale of real estate properties

The Company follows the guidance of ASC 610-20, Other Income - Gains and Losses from the Derecognition of
Nonfinancial Assets (“ASC 610-20”), which applies to sales or transfers to noncustomers of nonfinancial assets. Generally,
the Company’s sales of its real estate properties are considered a sale of a nonfinancial asset. Under ASC 610-20, the
Company derecognizes the asset and recognizes a gain or loss on the sale of the real estate when control of the underlying
asset transfers to the buyer. During the year ended December 31, 2021, no revenue was recognized from the sale of
commercial property held for sale. During the year ended December 31, 2020, the Company recognized revenue from the
sale of one unit of commercial property held for sale.

Cost of revenues

Cost of service revenue primarily consists of employee compensation and related payroll benefits, company formation costs,
and other professional fees directly attributable to the services rendered.

Cost of rental revenue primarily includes costs associated with repairs and maintenance, property insurance, depreciation and
other related administrative costs. Property management fees and utility expenses are paid directly by tenants.

Cost of real estate properties sold primarily consists of the purchase price of property, legal fees, improvement costs to the
building structure, and other acquisition costs. Selling and advertising costs are expensed as incurred.
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The following tables provide information about disaggregated revenue based on revenue by service lines and revenue by
geographic area:

Year ended December 31,

2021 2020
Revenue by service lines:
Corporate advisory — Non-Listing services $ 1,848,200 $ 1,521,279
Corporate advisory — Listing services 972,750 355,675
Rental of real estate properties 128,830 124,128
Sales of real estate held for sale - 253,729
Total revenue $ 2,949,780  $ 2,254,811

Year ended December 31,

2021 2020
Revenue by geographic area:
Hong Kong $ 1,573,606 $ 1,567,943
Malaysia 601,336 502,338
China 774,838 184,530
Total revenue $ 2,949,780 $ 2,254,811

Our service contract balances include deferred costs of revenue and deferred revenue:

Deferred Costs of Revenue

For service contracts where the performance obligation is not completed, deferred costs of revenue are recorded for any costs
incurred in advance of the performance obligation.

Deferred Revenue

For service contracts where the performance obligation is not completed, deferred revenue is recorded for any payments
received in advance of the performance obligation. Changes in deferred revenue were as follows:

Deferred revenue and deferred costs of revenue at December 31, 2021 and 2020 are classified as current assets or current
liabilities and totaled:

As of As of
December 31, December 31,
2021 2020
Deferred revenue $ 2,006,696 $ 1,634,075
Deferred costs of revenue $ 123,293  § 81,246
Changes in deferred revenue were as follows at December 31, 2021 and 2020:
Year Ended Year Ended
December 31, December 31,
2021 2020
Deferred revenue, beginning of period $ 1,634,075 $ 1,202,153
New contract liabilities 1,616,633 787,597
Performance obligations satisfied (1,244,012) (355,675)
Deferred revenue, end of period $ 2,006,696 $ 1,634,075
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NOTE 3 - BUSINESS COMBINATION

On June 26, 2019, the Company sold its entire 51% interest (51,000 shares of common stock) in Greenpro Capital Village
Sdn. Bhd. (“GCVSB”) to Ms. Tan Tee Yong (“Ms. Tan”) for MYRS51 (approximately $12).

On June 22, 2020, our director, Mr. Lee Chong Kuang (“Mr. Lee”) acquired respective 51% and 49% shareholdings of
GCVSB (51,000 shares and 49,000 shares of common stock of GCVSB) from Ms. Tan and QSC Asia Sdn. Bhd. (“QSC”) at
a price of MYR51,000 and MYR49,000 or MYRI1 per share.

In July 2021, the Company acquired all the issued and outstanding shares of common stock of GCVSB from our director,
Mr. Lee at a consideration of MYR167 (approximately $40) and redeemed 347,000 shares out of total 504,750 shares of
preferred stock from 25 preferred stock shareholders of GCVSB by issuance of 79,530 shares of the Company’s Common
Stock valued at $69,191 or $0.87 per share. Total consideration of the acquisition was $69,231. The Company acquired
GCVSB to expand its business consulting services.

The Company accounted for the transaction as a business combination in accordance ASC 805 “Business Combinations”.
The Company is in the process of performing an allocation of the purchase price paid for the assets acquired and the
liabilities assumed. The fair values of the assets acquired, as set forth below, are considered provisional and subject to
adjustment as additional information is obtained through the purchase price measurement period (a period of up to one year
from the closing date). The provisional allocation of the purchase price is based on management’s preliminary estimates.
Once management completes its analysis to finalize the purchase price allocation, it is reasonably possible that there could be
changes to the preliminary values. The primary areas of the purchase price allocation that are not yet finalized relate to
identifiable intangible assets and goodwill.

Cash and cash equivalents $ 81,649
Goodwill 26,082
Total 107,731
Fair value of current liabilities (38,500)
Purchase price $ 69,231

The following unaudited pro forma information presents the combined results of operations as if the acquisition of GCVSB
had been completed on January 1, 2020. These unaudited pro forma results are presented for informational purpose only and
are not necessarily indicative of what the actual results of operations of the combined company would have been if the
acquisition had occurred at the beginning of the period presented, nor are they indicative of future results of operations:

Year ended Year ended
December 31, December 31,
2021 2020
(unaudited) (unaudited)
Revenue $ 2,949,780 $ 2,254,811
Loss from operations (2,754,684) (2,907,000)
Net loss (14,363,232) (3,754,375)
Net loss per share-basic and diluted $ 021) $ (0.07)
NOTE 4 - PROPERTY AND EQUIPMENT, NET
As of As of
December 31, December 31,
2021 2020
Office leaseholds $ 3,270,668 $ 3,183,749
Furniture and fixtures 53,372 53,122
Office equipment 61,894 54,524
Leasehold improvement 95,152 63,696
3,481,086 3,355,091
Less: Accumulated depreciation and amortization (620,881) (474,001)
Total $ 2,860,205 § 2,881,090

Office leasehold represents three adjoining office units used by the Company located in a commercial building in Shenzhen,
China. The office leasehold is subject to a 50-year land lease with a remaining term of 23 years and is being amortized over
the remaining lease term. Depreciation and amortization expense, classified as operating expenses, were $120,707 and
$120,190 for the years ended December 31, 2021 and 2020, respectively.

On July 9, 2021, the Company had repaid a pledged loan by the office leasehold in full (see Note 11).
NOTE 5 - REAL ESTATE HELD FOR SALE

At December 31, 2021 and 2020, real estate held for sale was valued $2,205,839 and $2,218,273, respectively. Real estate
held for sale represents multiple units in a building located in Hong Kong. During the year ended December 31, 2021, no
unit was sold. During the year ended December 31, 2020, the Company sold one unit for $253,729, with original cost of
$188,840 and other costs of sale of $21,776. The property was developed for resale on a “unit by unit” basis and is stated at
the lower of cost or estimated fair value, less estimated costs to sell. Real estate held for sale represents properties for which
a committed plan to sell exists and an active program to market such properties has been initiated.

NOTE 6 - REAL ESTATE HELD FOR INVESTMENT, NET



As of As of
December 31, 2021 December 31, 2020

Office leasehold $ 824,828 §$ 854,253
Furniture and fixtures 54,658 56,608
Office equipment 17,472 18,096
Leasehold improvement 74,931 77,604
971,889 1,006,561
Less: Accumulated depreciation and amortization (254,066) (230,481)
Total $ 717,823  § 776,080

Real estate held for investment represents three office units located in two commercial buildings in Malaysia. One of the
adjoining office units in one building is rented to an unrelated tenant, and one office unit in another building is used by the
Company. Depreciation and amortization expense, included in cost of rental revenue, was $31,688 and $32,072 for the years
ended December 31, 2021 and 2020, respectively.

On August 9, and September 21, 2021, the Company had repaid the pledged loans by the real estate held for investment in
full (see Note 11).
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NOTE 7 - OTHER INVESTMENTS

As of As of
December 31, 2021 December 31, 2020

(A) Investment in equity securities without readily determinable fair values

of affiliates:
(1) Greenpro Trust Limited (a related party) $ 51,613 3 51,613
(2) Other related parties 9,570,322 6,413,547
(B) Stock option (a related party) - 364,500
Total $ 9,621,935 3 6,829,660

(A) Investment in equity securities without readily determinable fair values of affiliates (related parties):

Equity securities without readily determinable fair values are investments in privately held companies without readily
determinable market values. The Company adopted the guidance of ASC 321, Investments - Equity Securities, which allows
an entity to measure investments in equity securities without a readily determinable fair value using a measurement
alternative that measures these securities at cost minus impairment, if any, plus or minus changes resulting from observable
price changes in orderly transactions for identical or similar investment of same issuer (the “Measurement Alternative”). The
fair value of equity securities without readily determinable fair values that have been remeasured due to impairment are
classified within Level 3. Management assesses each of these investments on an individual basis. Additionally, on a quarterly
basis, management is required to make a qualitative assessment of whether the investment is impaired. During the year ended
December 31, 2021, the Company recognized impairment of $5,349,600 for one of the investments in equity securities
without readily determinable fair values.

In addition, the Company held equity securities without readily determinable fair values that were recorded at cost. For these
cost method investments, we recorded as other investments in our consolidated balance sheets. We reviewed all of our cost
method investments quarterly to determine if impairment indicators were present; however, we were not required to
determine fair value of these investments unless impairment indicators exist. When impairment indicators exist, we generally
used discounted cash flow analyses to that the fair values of our cost method investments approximated or exceeded their
carrying values as of December 31, 2021. Our cost method investments had a carrying value of $9,621,935 as of December
31, 2021.

On December 31, 2021 and 2020, the carrying values of equity securities without readily determinable fair values are as
follows:
As of As of
December 31, 2021 December 31, 2020

Original cost $ 15,545,764  $ 6,839,389
Unrealized gains (losses) - -
Provision for impairment or decline in value (5,923,829) (374,229)
Equity securities without readily determinable fair values, net $ 9,621,935 $ 6,465,160

(1) Greenpro Trust Limited (a related party)

At December 31, 2021 and 2020, the Company had an approximately 11% interest in Greenpro Trust Limited with an
investment value of $51,613 which was recorded at cost, approximates fair value. Greenpro Trust Limited (“GTL”) is a
company incorporated in Hong Kong and Messrs. Lee Chong Kuang and Loke Che Chan Gilbert are common directors of
GTL and the Company.

(2) Other related parties
(a) Angkasa-X Holdings Corp.:

On February 3, 2021, Greenpro Venture Capital Limited, a subsidiary of the Company (“GVCL”) entered into a subscription
agreement with Angkasa-X Holdings Corp., a British Virgin Islands corporation, which principally provides internet
connectivity to rural areas in Southeast Asia (“Angkasa”). Pursuant to the agreement, GVCL acquired 28,000,000 ordinary
shares of Angkasa at a price of $2,800 or $0.0001 per share. The investment was recognized at historical cost of $2,800
under other investments.

(b) First Bullion Holdings Inc.:

On October 19, 2020, GVCL entered into a stock purchase and option agreement with Mr. Tang Ka Siu Johnny and First
Bullion Holdings Inc. (“FBHI”). FBHI, a British Virgin Islands company, operates the businesses of banking, payment
gateway, credit cards, debit cards, money lending, crypto trading and securities token offerings, with corporate offices in the
Philippines and Hong Kong. Pursuant to the agreement, GVCL agreed to acquire 10% of the issued and outstanding shares
of FBHI for a purchase price of $1,000,000 by issuing approximately 685,871 shares of the Company’s restricted Common
Stock to Mr. Tang, which was based on the average closing price of the Company’s Common Stock for the five trading days
preceding the date of the agreement.

Pursuant to the agreement, Mr. Tang and FBHI also granted to GVCL an option for 180 days following the date of the
agreement to purchase an additional 8% of the issued and outstanding shares of FBHI, at an agreed valuation of FBHI equal
to $20,000,000. In consideration of acquisition of the option, GVCL agreed to issue 250,000 shares of the Company’s
restricted Common Stock to Mr. Tang, which shall constitute partial payment for the option should GVCL elect to exercise
the option.



On December 11, 2020, the Company issued 685,871 shares of its Common Stock to two designees of Mr. Tang at $1.458
per share to acquire 10% of the issued and outstanding shares of FBHI for a purchase price of $1,000,000, and issued
250,000 shares of its restricted Common Stock at $364,500 or $1.458 per share in partial consideration of the additional 8%
shareholdings of FBHI.

On February 17, 2021, GVCL exercised its option and FBHI issued to GVCL, 160,000 ordinary shares of FBHI, comprising
the additional 8% of the shares sold under the agreement valued at $20,000,000.

On February 26, 2021, the Company issued an additional 342,592 shares of its restricted Common Stock to two designees of
Mr. Tang at $2.70 per share (valued at approximately $925,000).

As of December 31, 2021, GVCL in aggregate holds 360,000 ordinary shares of FBHI, representing 18% of the total issued
and outstanding shares of FBHI. The investment was recognized at historical cost of $2,289,500 under other investments.
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(c) Simson Wellness Tech. Corp.:

On February 19, 2021, GVCL entered into a subscription agreement with Simson Wellness Tech. Corp., a Nevada
corporation, which is a digital platform that acts as middleware for distribution of optical products (“Simson”). Pursuant to
the agreement, GVCL acquired 5,000,000 shares of common stock of Simson at a price of $500 or $0.0001 per share. The
investment was recognized at historical cost of $500 under other investments.

(d) Innovest Energy Fund:

On February 11, 2021, Greenpro Resources Limited, a subsidiary of the Company (“GRL”) entered into a subscription
agreement with Innovest Energy Fund, a global multi-asset fund incorporated in the Cayman Islands and is principally
engaged in developing a multi-faceted suite of products and services for the cryptocurrency industry and economy (the
“Fund”). Pursuant to the agreement, GRL agreed to subscribe for $7,206,000 worth of Class B shares of the Fund by issuing
3,000,000 shares of the Company’s restricted Common Stock, par value $0.0001 per share, valued at $7,206,000 to the Fund.

On April 7, 2021, the Company issued 3,000,000 shares of its restricted Common Stock to the Fund and issued 60,000 shares
of its restricted Common Stock to a designee of the Fund as a subscription fee of $144,120 ($2.402 per share) associated
with the investment.

On December 31, 2021, the Company determined that its investment in the Fund was impaired and revalued at $1,856,400,
and an impairment loss of $5,349,600 was recorded.

(e) Jocom Holdings Corp.:

On June 2, 2021, GVCL entered into a subscription agreement with Jocom Holdings Corp., a Nevada corporation, which
operates a Malaysia-based m-commerce platform specializing in online grocery shopping via smartphones (“Jocom”).
Pursuant to the agreement, GVCL acquired 1,500,000 shares of common stock of Jocom at a price of $150 or $0.0001 per
share. The investment was recognized at historical cost of $150 under other investments.

(f) 72 Technology Group Limited:

On July 13, 2021, GVCL entered into a subscription agreement with 72 Technology Group Limited, a Cayman Islands
corporation with principal business operations in China, is a media company providing digital marketing services using 5G
and artificial intelligence (AI) technology (72 Technology”). Pursuant to the agreement, GVCL acquired 600,000 shares of
common stock of 72 Technology at a price of $6,000 or $0.01 per share. The investment was recognized at historical cost of
$6,000 under other investments.

(g) Ata Global Inc..

On July 30, 2021, GVCL entered into a subscription agreement with Ata Global Inc., a Nevada corporation, is a financial
technology (FinTech) service provider (“Ata Global”). Pursuant to the agreement, GVCL acquired 2,250,000 shares of
common stock of Ata Global at a price of $225 or $0.0001 per share. The investment was recognized at historical cost of
$225 under other investments.

(h) catTHIS Holdings Corp.:

On August 27, 2021, GVCL entered into a subscription agreement with catTHIS Holdings Corp., a Nevada corporation,
which provides a digital catalog management platform for users to upload, share and retrieve digital catalogs from any
devices (“catTHIS”). Pursuant to the agreement, GVCL acquired 2,000,000 shares of common stock of catTHIS at a price of
$200 or $0.0001 per share. The investment was recognized at historical cost of $200 under other investments.

(i) Fruita Bio Limited:

On September 27, 2021, GVCL entered into a subscription agreement with Fruita Bio Limited., a British Virgin Islands
corporation with major business operations in Thailand, is principally engaged in production of bio-degradable packaging
materials (“Fruita”). Pursuant to the agreement, GVCL acquired 10,000,000 shares of common stock of Fruita at a price of

$1,000 or $0.0001 per share. The investment was recognized at historical cost of $1,000 under other investments.

Impairment of other investments

For the year ended December 31, 2021, the Company recognized an impairment loss of $5,349,600 of other investments. For
the year ended December 31, 2020, there was no impairment of other investments recorded.
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NOTE 8 - INTANGIBLE ASSETS AND GOODWILL

Intangible assets

As of As of
December 31, 2021 December 31, 2020

Trademarks $ 7210 $ 7,250
Customer lists 344,500 344,500
Insurance agency license 129,032 129,032

480,742 480,782
Less: Accumulated amortization (478,117) (477,418)
Total $ 2,625 $ 3,364

Intangible assets at December 31, 2021 totaled $480,742 and included $7,210 of trademarks acquired by Greenpro Resources
(HK) Limited (“GRHK”) during the years of 2013 to 2018, $344,500 of customer lists from the acquisition of Ace
Corporation Services Limited (“Ace”, renamed to Falcon Corporate Services Limited on August 26, 2016) in 2015, and
$129,032 of an insurance agency license from the acquisition of Sparkle Insurance Brokers Limited (“Sparkle”, renamed to
Greenpro Sparkle Insurance Brokers Limited on April 4, 2019) on January 2, 2019, respectively.

On December 31, 2021, the customer lists from Ace and the insurance agency license from Sparkle had been fully amortized.
The Company’s management conducted the annual impairment test and concluded that it is more likely than not the
estimated fair value of the trademarks of GRHK was more than their carrying amount, and no impairment loss was indicated.
As aresult, no impairment was recorded.

Amortization expense for intangible assets for the years ended December 31, 2021 and 2020 was $723 and $87,665,
respectively.

Amortization for each year following December 31, 2021 is as follows:

Year ending December 31:

2022 $ 723
2023 723
2024 and thereafter 1,179
Total $ 2,625

As of December 31, 2021, the accumulated amortization of intangible assets was $478,117, and the net value of intangible
assets was $2,625.

Goodwill

During 2021, goodwill was increased by $26,082 due to the acquisition of Greenpro Capital Village Sdn. Bhd. (“GCVSB”),
and as of December 31, 2021, the value of goodwill of $345,808 was recorded.

As of December 31, 2020, the value of goodwill of $319,726 was recorded, which arose from the Company’s acquisition of
Falcon Secretaries Limited (“FASL”, renamed to Falcon Accounting & Secretaries Limited on February 25, 2020) in 2015.

Goodwill is not amortized but tested for impairment annually.
On December 31, 2021, the Company’s management conducted the annual impairment test and concluded that it is more
likely than not either the estimated fair value of GCVSB or FASL was more than its respective carrying value, and no

impairment of goodwill was indicated. As a result, no impairment was recorded.
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NOTE 9 - OPERATING LEASES

As of December 31, 2021, the Company has two separate operating lease agreements for one office space in each of
Malaysia and Hong Kong with remaining lease terms of 3 months and 15 months, respectively. The Company does not have
any other leases. Leases with an initial term of 12 months or less are not recorded on the balance sheet. The Company
accounts for the lease and non-lease components of its leases as a single lease component. Lease expense is recognized on a
straight-line basis over the lease term.

Operating lease right-of-use (“ROU”) assets and liabilities are recognized at commencement date based on the present value
of lease payments over the lease term. ROU assets represent our right to use an underlying asset for the lease term and lease
liabilities represent our obligation to make lease payments arising from the lease. Generally, the implicit rate of interest
(“discount rate”) in arrangements is not readily determinable and the Company utilizes its incremental borrowing rate in
determining the present value of lease payments. The Company’s incremental borrowing rate is a hypothetical rate based on
its understanding of what its credit rating would be. The operating lease ROU asset includes any lease payments made and
excludes lease incentives.

The components of operating lease cost and supplemental cash flow information related to leases are as follows:

Year Ended Year Ended
December 31, 2021 December 31, 2020

Lease Cost

Operating lease cost (included in general and administrative expenses in

the Company’s statement of operations for measurement of lease

liabilities) $ 154,562 $ 273,561

Other Information
Cash paid for amounts included in the measurement of lease liabilities for

the year ended December 31, 2021 $ 149,204 $ 270,280
Weighted average remaining lease term — operating leases (in years) 1.21 0.33
Average discount rate — operating leases 4.0% 4.0%

The supplemental balance sheet information related to leases is as follows:

As of As of
December 31,2021 December 31, 2020

Operating leases
Right-of-use assets $ 101,221  § 85,133

Operating lease liabilities $ 108,396 § 86,975

Maturities of the Company’s lease liabilities are as follows:

Operating Leases

Year Ended December 31,
2022 $ 92,340
2023 18,865
Total lease payments 111,205
Less: Imputed interest (2,809)
Present value of lease liabilities $ 108,396

For the years ended December 31, 2021 and 2020, the Company’s total lease expenses were $179,101 and $319,481,
respectively.
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NOTE 10 - DERIVATIVE LIABILITIES

As of As of
December 31, 2021 December 31, 2020

Fair value of warrants $ 9,935 $ 79,986
Fair value of options associated with convertible promissory notes - 1,109,800
Total $ 9,935 § 1,189,786
Warrants

On June 12, 2018, warrants exercisable into 53,556 shares of the Company’s Common Stock were issued as placement agent
fees related to the Company’s sale of Common Stock (see Note 14). The strike price of warrants issued by the Company is
denominated in US dollars. As a result, the warrants are not considered indexed to the Company’s own stock, and the
Company characterized the fair value of the warrants as a derivative liability upon issuance. The derivative liability is re-
measured at the end of every reporting period with the change in value reported in the statement of operations.

The derivative liabilities were valued using the Black-Scholes-Merton valuation model with the following assumptions:

As of As of
December 31, 2021 December 31, 2020

Risk-free interest rate $ 1.9% $ 1.7%
Expected volatility 174% 181%
Expected life (in years) 1.4 years 2.4 years
Expected dividend yield 0.00% 0.00%
Fair Value of warrants $ 9,935 % 79,986

The risk-free interest rate is based on the yield available on U.S. Treasury securities. The Company estimates volatility based
on the historical volatility of its Common Stock. The expected life of the warrants is based on the expiration date of the
warrants. The expected dividend yield was based on the fact the Company has not paid dividends to common shareholders in
the past and does not expect to pay dividends to common shareholders in the future. For the year ended December 31, 2021,
the Company recognized a gain of $70,051 associated with the revaluation of above derivative liability.

Convertible debt early redemption options

On October 13, 2020, the Company issued three unsecured convertible promissory notes with certain Investors’ early
redemption options that are considered derivative liabilities (see Note 12).

On April 14, 2021, Streeterville Capital, LLC (“Streeterville”), exercised an option defined in the terms of the convertible
promissory note issued by the Company on October 13, 2020, to redeem the note after 6 months from issuance date, at a
conversion price of $1 per share. The note was repaid upon 704,738 shares of the Company’s restricted Common Stock were
issued to Streeterville on April 16, 2021. The note was fully repaid by issuance of 704,738 shares of the Company’s
restricted Common Stock for settlement of the principal balance of $670,000 and accrued interest of $34,738, respectively.

F-22




On April 12 and April 16, 2021, the Company exercised an option defined in the terms of the convertible promissory notes
issued to FirstFire Global Opportunities Fund, LLC (“FirstFire”) and Granite Global Value Investments Ltd. (“Granite) on
October 13, 2020, to prepay the notes ahead of contractual maturity of April 12, 2022, at 120% of the notes’ principal value
and accrued and unpaid face interest. The notes issued to FirstFire and Granite with additional charge for early redemption of
$235,536, were repaid with cash of $705,600 and $707,515, respectively on April 19, 2021, including repayment of principal
of $1,120,000, accrued interest of $57,579 and early redemption charge of $235,536.

On July 14, July 26, August 5, and August 31, 2021, Streeterville exercised an option defined in the terms of the convertible
promissory note issued by the Company on January 8, 2021, to redeem its note after 6 months from issuance date, at a
conversion price of $0.752175 per share for the conversion notice on July 14, 2021, and $0.621675 per share for the
remaining three conversion notices on July 26, August 5, and August 31, 2021, respectively. The note was fully repaid in the
amount of $1,762,857 upon issuance of an aggregate of 2,786,819 shares of the Company’s restricted Common Stock to
Streeterville for settlement of the principal balance of $1,660,000 and accrued interest of $102,857, respectively.

On August 12, August 20, August 24, August 31, October 6 and October 8, 2021, Streeterville exercised an option defined in
the terms of the convertible promissory note issued by the Company on February 11, 2021, to redeem its note after 6 months
from issuance date, at a conversion price of $0.621675 per share for the conversion notice on August 12, August 20, August
24, and August 31, 2021, and $0.43995 per share for the remaining two conversion notices on October 6 and October 8,
2021, respectively. The note was fully repaid in the amount of $5,820,246 upon issuance of an aggregate of 9,733,447 shares
of the Company’s restricted Common Stock to Streeterville for settlement of the principal balance of $5,516,488 and accrued
interest of $303,758.

During the year ended December 31, 2021, the Company repaid the convertible notes by cash amounted to $1,413,115
(including aggregated principal of $1,120,000, accrued interest of $57,579 and early redemption charge of $235,536) and by
issuance of 13,225,004 shares of the Company’s restricted Common Stock at a total conversion value of $8,287,841
(including the aggregated principal of $7,846,488 and interest of $441,353), respectively. Total fair value of the 13,225,004
shares of the Company’s restricted Common Stock issued during the year was $12,332,260.

As of December 31, 2021, all convertible notes issued by the Company during October 2020 to February 2021, had been
repaid.

The Company used Trinomial Option Pricing Model to estimate the fair value of the derivative liability related to Investors’
early redemption options. The derivative liability was classified within Level 3 of the fair value hierarchy because certain
unobservable inputs were used in the valuation model. The Company estimated the fair value of the derivative liability
related to Investors’ early redemption options to be $0 and $1,109,800 on December 31, 2021 and 2020, respectively.

The Company estimated the fair value of derivative liabilities related to Investors’ early redemption options using the
following assumptions:

As of As of
December 31, December 31,

2021 2020
Risk free rate -% 0.11%
Fair value of underlying stock $ - 8 2.05
Expected term (in years) - 1.28
Stock price volatility -% 206.17%
Expected dividend yield -% 0%
Fair value of options $ -3 1,109,800

On December 31, 2021, the fair value of derivative liability was zero, resulting from redemptions of three convertible notes
issued in October 2020 during the year (see Note 12).
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NOTE 11 - LOANS SECURED BY REAL ESTATE

As of As of
December 31, 2021 December 31, 2020

(A) Standard Chartered Saadiq Berhad, Malaysia $ -3 328,731
(B) United Overseas Bank (Malaysia) Berhad - 241,892
(C) Bank of China Limited, Shenzhen, PRC - 964,985
- 1,535,608
Less: Current portion - (158,612)
Loans secured by real estate, net of current portion $ -3 1,376,996

(A) In December 2013, the Company obtained a loan in the principal amount of MYR1,629,744 (approximately $391,201)

(B

©

from Standard Chartered Saadiq Berhad, a financial institution in Malaysia to finance the acquisition of leasehold office
units at Sky Park @ One City, Selangor Darul Ehsan, Malaysia which bears interest at the base lending rate less 2.1%
per annum with 300 monthly installments of MYRS8,984 (approximately $2,157) each and will mature in November
2038. The mortgage loan is secured by (i) the first legal charge over the property, (ii) personally guaranteed by Messrs.
Lee Chong Kuang and Loke Che Chan Gilbert, the directors of the Company, and (iii) corporate guaranteed by a related
company which is controlled by the directors of the Company. On September 21, 2021, the Company had repaid the
loan in full.

In December 2013, the Company, through Mr. Lee Chong Kuang, the director of the Company, obtained a loan in the
principal amount of MYR1,074,896 (approximately $258,016) from United Overseas Bank (Malaysia) Berhad, a
financial institution in Malaysia to finance the acquisition of a leasehold office unit at Northpoint, Mid Valley City in
Kuala Lumpur, Malaysia which bears interest at the base lending rate less 2.2% per annum with 360 monthly
installments of MYR4,998 (approximately $1,200) each and will mature in November 2043. The mortgage loan is
secured by the first legal charge over the property. On August 9, 2021, the Company had repaid the loan in full.

In December 2017, the Company obtained a loan in the principal amount of RMB9,000,000 (approximately $1,416,185)
from Bank of China Limited, a financial institution in China to finance the acquisition of leasehold office units of
approximately 5,000 square feet at the Di Wang Building (Shun Hing Square), Shenzhen, China. The loan bears interest
at a 25% premium above the 5-year-or-above RMB base lending rate per annum with 120 monthly installments and will
mature in December 2027. The current interest rate of the loan is 6.125% per annum. The monthly installment will be
determined by the sum of (i) a 25% premium above the 5-year-or-above RMB base lending rate per annum on the 20™
day of each month for the interest payment and (ii)) RMB75,000 (approximately $11,802) for the fixed repayment of
principal. The mortgage loan is secured by (i) the first legal charge over the property, (ii) a Restricted-Cash Fixed
Deposit of RMB1,000,000 (approximately $157,354) of Greenpro Management Consultancy Limited, (iii) the accounts
receivable of Greenpro Management Consultancy Limited, (iv) corporate guaranteed by Greenpro Financial Consulting
Limited, (v) corporate guaranteed by a related company which is controlled by Mr. Loke Che Chan Gilbert and (vi)
personally guaranteed by Ms. Chen Yanhong, the legal representative of Greenpro Management Consultancy Limited
and a shareholder of the Company. On July 9, 2021, the Company had repaid the loan in full.
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NOTE 12 - CONVERTIBLE NOTES PAYABLE, NET
Convertible Notes issued in October 2020:

Convertible Note Financing with Streeterville Capital, LLC, FirstFire Global Opportunities Fund, LLC, and Granite Global
Value Investments Ltd.

On October 13, 2020, the Company issued three unsecured convertible promissory notes to Streeterville Capital, LLC,
FirstFire Global Opportunities Fund, LLC, and Granite Global Value Investments Ltd. (collectively, the “Investors”),
respectively. The notes were issued with combined principal amount of $1,790,000 and the initial issuance discount of
$190,000. As part of debt issuance, the Company also incurred brokers’ fees of $130,000, recorded as a debt discount. The
notes bear the face interest rate of 10% and have contractual maturity of 18 months since the issuance.

Investor Conversion and Early Redemption Options

At the Investors’ option, the notes can be converted in Company’s Common Stock at any time at the conversion price of $1
per share, subject to standard anti-dilution protection clauses (the lender’s conversion price).

The Investors have an option to redeem the notes prior to their contractual maturity (put option) but not before 6 months
since the issuance date. If the put option is exercised, Investors’ monthly redemption amounts including principal and face
interest are capped at $108,000. In case of early redemption, the Company has an option to settle its obligation in cash or, if
certain conditions are met, in stock. Stock settlement is performed at the rate determined as the lesser of (i) the lender’s
conversion price and (ii) 0.75 multiplied by the weighted average trading price of the Company’s Common Stock calculated
for a specified period.

The Investors have an option to demand the repayment of debt upon default, as defined in the terms of the notes.

Issuer Early Redemption Option

The Company has an option to prepay the notes ahead of contractual maturity at 120% of the outstanding balance of the note.

The Company assessed the Investors’ conversion option for the scope exception for contracts involving a reporting entity’s
own equity. The Company concluded that the conversion option is indexed to Company’s own stock, is considered
“conventional” and can be classified in Company’s stockholders’ equity. The conversion option was not separated from but
presented as part of the debt instrument.

Investors’ conversion option was determined to be in the money at the commitment date. The non-detachable option was
determined to be a beneficial conversion feature measured at the intrinsic value and recorded in Company’s additional paid-
in capital. The intrinsic value was determined by calculating the initial effective conversion price. Effective conversion price
was calculated as the ratio between the total proceeds allocated to the convertible instrument and the number of shares into
which it is convertible. The proceeds allocated to the conversion instrument were impacted by the initial issuance discount.
The number of shares issuable under the terms of the conversion option was 1,790,000. The overall amount of beneficial
conversion feature recognized at issuance was $995,500.

The Company assessed Investors’ put option and Investors’ option to redeem the debt upon default using bifurcation
guidance per ASC 815-15, Embedded Derivatives. The Company concluded that economic characteristics and risks of
Investors’ put option are not considered clearly and closely related to debt host and that Investors’ put option should be
separated from the host instrument. The Company noted that certain events triggering the default including fundamental
transaction and non-compliance with listing requirements are not directly related to Company’s creditworthiness. Economic
characteristics and risks of Investors’ put option triggered by the occurrence of such events are not considered clearly and
closely related to the economic characteristics and risks of the host instrument.
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Investors’ put option and the option to redeem the debt upon default triggered by events not directly linked to Company’s
creditworthiness were separated from the debt instrument and presented as a “compound” derivative liability (see Note 10).

Estimated fair value of the derivative liability, $408,800 for each of two promissory notes and $489,100 for the other
promissory note, in aggregate of $1,306,700. Proceeds allocated to debt net of debt discount were $148,000 for each of the
two promissory notes and $178,500 for the other note, in aggregate of $474,500. The excess of estimated fair value of
derivative liability and other debt discount over the debt proceeds was $832,200 (the excess). The excess was due to the
terms of debt financing transactions and management effort to address Company’s liquidity issues. The Company recognized
the excess as an upfront interest expense in the income statement. Net carrying value of promissory notes at issuance was
$nil.

At issuance date of October 13, 2020, net carrying value of three short-term convertible notes is as follows:

At Issuance
October 13, 2020

Face value of convertible notes $ 1,790,000
Initial discount (190,000)
Discount related to debt issuance costs (130,000)
Discount related to beneficial conversion feature (995,500)
Discount related to put options (474,500)
Net carrying value of convertible notes payable $ -

On April 14, 2021, Streeterville Capital, LLC (“Streeterville”), exercised an option defined in the terms of the convertible
promissory note issued by the Company on October 13, 2020, to redeem the note after 6 months from issuance date, at a
conversion price of $1 per share. The note was fully repaid upon 704,738 shares of the Company’s restricted Common Stock
were issued to Streeterville on April 16, 2021, for settlement of the principal balance of $670,000 and accrued interest of
$34,738, respectively.

On April 12 and April 16, 2021, the Company exercised an option defined in the terms of the convertible promissory notes
issued to FirstFire Global Opportunities Fund, LLC (“FirstFire”) and Granite Global Value Investments Ltd. (“Granite) on
October 13, 2020, to prepay the notes ahead of contractual maturity of April 12, 2022, at 120% of the notes’ principal value
and accrued and unpaid face interest. The notes issued to FirstFire and Granite with additional charge for early redemption of
$235,536, were repaid with cash of $705,600 and $707,515, respectively on April 19, 2021, including repayment for the
aggregate amount of principal of $1,120,000, accrued interest of $57,579 and early redemption charge of $235,536.

On December 31, 2021, the fair value of the derivative liability related to Investors’ early redemption options was zero,
resulting from redemption of notes during the year (see Note 10).

Convertible Note issued in January 2021 :

Convertible Note Financing with Streeterville Capital, LLC

On January 8, 2021, the Company entered into a securities purchase agreement with Streeterville Capital, LLC, an accredited
investor (“Streeterville”), pursuant to which the Company issued and sold to Streeterville in a private placement an
unsecured convertible promissory note in the original principal amount $1,660,000 (the “Original Principal Amount”),
convertible into shares of Common Stock at a conversion price of $1.00 per share. The note carries an original issue discount
of $150,000 (“OID”) and the Company agreed to pay $10,000 to Streeterville to cover Streeterville’s legal fees, accounting
costs, due diligence, monitoring and other transaction costs incurred in connection with the agreement (the “Transaction
Expense Amount”). The purchase price for the note shall be $1,500,000 (the “Purchase Price”), computed as follows:
Original Principal Balance of $1,660,000, less the OID of $150,000 and the Transaction Expense Amount of $10,000. After
the payment of $90,000 to cover a broker’s fee (“Broker Fee”), the Company received net proceeds of $1,410,000 on
January 14, 2021.

The note may be prepaid by the Company in an amount equal to 120% of the outstanding balance of the note. The shares of
Common Stock issuable upon conversion of the note is subject to full-ratchet anti-dilution protection. The note may be
redeemed by Streeterville at any time after the six-month anniversary of the issuance date of the note subject to the
maximum monthly redemption amount of $350,000, convertible into shares of Common Stock at a conversion price equal to
the lesser of (i) $1.00 and (ii) 75% of the average of the lowest VWAP during the ten trading days immediately preceding the
measurement date. Pursuant to the agreement, Streeterville was granted a “most favored nations” right.
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Events of default (“Events of Default”) under the note include but are not limited to: (a) failure to pay any principal, interest,
fees, charges, or any other amount when due; (b) failure to deliver any conversion shares in accordance with the terms of the
note; (c) a receiver, trustee or other similar official shall be appointed over Company or a material part of its assets and such
appointment shall remain uncontested for twenty (20) days or shall not be dismissed or discharged within sixty (60) days; (d)
Company becomes insolvent; (¢) Company makes a general assignment for the benefit of creditors; (f) Company files a
petition for relief under any bankruptcy, insolvency or similar law (domestic or foreign); an involuntary bankruptcy
proceeding is commenced or filed against Borrower; (g) Company defaults or otherwise fails to observe or perform any
covenant, obligation, condition or agreement of Company in the note or in any other transaction document; (h) any
representation, warranty or other statement made or furnished by or on behalf of Company is false, incorrect, incomplete or
misleading in any material respect when made or furnished; (i) the occurrence of a Fundamental Transaction (as defined in
the note) without Streeterville’s prior written consent; (j) Company fails to reserve a sufficient number of shares to issue
upon conversion of the note; (k) Company effectuates a reverse split of its Common Stock without twenty trading days prior
written notice to Streeterville; (1) any money judgment, writ or similar process is entered or filed against the Company or any
subsidiary of the Company or any of its property or other assets for more than $100,000, and shall remain unvacated,
unbonded or unstayed for a period of twenty calendar days unless otherwise consented to by Streeterville; (m) the Company
fails to be DWAC eligible; (n) the Company fails to observe or perform any covenant set forth in Section 4 of the agreement;
or (0) the Company, any affiliate of the Company, or any pledgor, trustor, or guarantor of the note breaches any covenant or
other term or condition contained in any other financing or material agreements. In the case of an Event of Default, interest
shall accrue under the note at the annual rate of 22%. Certain Major Defaults (as defined in the note) will result in an
additional 15% of the Original Principal Amount of the note outstanding at such time being added to the total outstanding
amount of such note. The number of shares of Common Stock that may be issued upon conversion of this note and the other
notes disclosed herein shall not exceed the requirement of Nasdaq Listing Rule 5635(d).

At issuance date of January 8, 2021, net carrying value of a short-term convertible note is as follows:

At Issuance

January 8, 2021
(Unaudited)
Face value of convertible note $ 1,660,000
Initial discount (160,000)
Discount related to debt issuance costs (90,000)
Discount related to beneficial conversion feature (1,410,000)
Net carrying value of convertible note payable $ -

On July 14, July 26, August 5, and August 31, 2021, Streeterville exercised an option defined in the terms of the convertible
promissory note issued by the Company on January 8, 2021, to redeem its note after 6 months from issuance date, at a
conversion price of $0.752175 per share for the conversion notice on July 14, 2021, and $0.621675 per share for the
remaining three conversion notices on July 26, August 5 and August 31, 2021, respectively. The note was fully repaid in the
amount of $1,762,857 upon issuance of an aggregate of 2,786,819 shares of the Company’s restricted Common Stock to
Streeterville for settlement of the principal balance of $1,660,000 and accrued interest of $102,857, respectively.

On December 31, 2021, the fair value of the derivative liability related to Investors’ early redemption options was zero,
resulting from redemption of notes during the year (see Note 10).

Convertible Note issued in February 2021:

Convertible Note Financing with Streeterville Capital, LLC

On February 11, 2021, the Company entered into a securities purchase agreement with Streeterville Capital, LLC, an
accredited investor (“Streeterville”), pursuant to which the Company issued and sold to Streeterville in a private placement
an unsecured convertible promissory note in the original principal amount $4,410,000 (the “Original Principal Amount”),
convertible into shares of Common Stock at a conversion price of $1.50 per share. The note carries an original issue discount
of $400,000 (“OID”) and the Company agreed to pay $10,000 to Streeterville to cover Streeterville’s legal fees, accounting
costs, due diligence, monitoring and other transaction costs incurred in connection with the agreement (the “Transaction
Expense Amount”). The purchase price for the note shall be $4,000,000 (the “Purchase Price”), computed as follows:
Original Principal Balance of $4,410,000, less the OID of $400,000 and the Transaction Expense Amount of $10,000. After
the payment of $200,000 to cover a broker’s fee (“Broker Fee”), the Company received net proceeds of $3,800,000 on
February 17, 2021.
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The Company has covenanted to use part of the proceeds from the note to repay the outstanding notes it issued to FirstFire
Global Opportunities Fund, LLC (“FirstFire”) and Granite Global Value Investments Ltd. (“Granite”) in relation to their
respective securities purchase agreement signed on October 13, 2020.

The note may be prepaid by the Company in an amount equal to 120% of the outstanding balance of the note. The shares of
Common Stock issuable upon conversion of the note is subject to full-ratchet anti-dilution protection. The note may be
redeemed by Streeterville at any time after the six-month anniversary of the issuance date of the note subject to the
maximum monthly redemption amount of $962,500, convertible into shares of Common Stock at a conversion price equal to
the lesser of (i) $1.50 and (ii) 75% of the average of the lowest VWAP during the ten trading days immediately preceding the
measurement date. Pursuant to the agreement, Streeterville was granted a “most favored nations” right.

On February 21, 2021, the Company entered an amendment into convertible promissory note with Streeterville. Pursuant to
the amendment, the obligation in Section 1.3 of the note to repay the outstanding note issued to EMA Financial, LLC within
fifteen (15) days of the Effective Date is deleted from the note.

Events of Default under the note include the same Events of Default listed above under the description of the Streeterville
convertible note financing on January 8, 2021. In the case of an Event of Default, interest shall accrue under the note at the
annual rate of 22%. Certain Major Defaults (as defined in the note) will result in an additional 15% of the Original Principal
Amount of the note outstanding at such time being added to the total outstanding amount of such note. The number of shares
of Common Stock that may be issued upon conversion of this note and the other notes disclosed herein shall not exceed the
requirement of Nasdaq Listing Rule 5635(d).

At issuance date of February 11, 2021, net carrying value of a short-term convertible note is as follows:

At Issuance
February 11,

2021
(Unaudited)
Face value of convertible note $ 4,410,000
Initial discount (410,000)
Discount related to debt issuance costs (200,000)
Discount related to conversion option (3,800,000)

Net carrying value of convertible notes payable $ -

Pursuant to the obligation in Section 1.3 of the note issued to Streeterville on February 11, 2021, the Company agreed to use
the proceeds received hereunder to repay the outstanding convertible notes it issued to FirstFire Global Opportunities Fund,
LLC, and Granite Global Value Investments Ltd on October 13, 2020 (the “Outstanding Investor Notes”) within fifteen (15)
days of the Effective Date (the “Repayment Date”). In the event the Company fails to repay the Outstanding Investor Notes
by the Repayment Date, the Outstanding Balance will automatically increase by twenty-five percent (25%).

On February 26, 2021 (the Repayment Date), net carrying value of a short-term convertible note issued on February 11,
2021, is as follows:

At Repayment
Date
February 26,
2021
(Unaudited)

Face value of convertible note $ 4,410,000
Accrued interest from February 11 to February 25, 2021 15,952
Outstanding Balance (before additional 25%) 4,425,952
Face value of convertible note $ 4,410,000
Additional 25% to Outstanding Balance due to non-fulfillment of use of
proceeds requirements 1,106,488
Outstanding Balance (after additional 25%) 5,516,488
Initial discount (403,736)
Discount related to debt issuance costs (197,680)
Discount related to conversion option (3,737,248)
Discount related to beneficial conversion feature (1,065,380)
Net carrying value of convertible notes payable $ 112,444
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The Company amortized debt discount associated with the derivative liability using the straight-line method.

On August 12, August 20, August 24, August 31, October 6 and October 8, 2021, Streeterville exercised an option defined in
the terms of the convertible promissory note issued by the Company on February 11, 2021, to redeem its note after 6 months
from issuance date, at a conversion price of $0.621675 per share for the conversion notice on August 12, August 20, August
24, August 31 and $0.43995 per share for the remaining two conversion notices on October 6 and October 8, 2021,
respectively. The note was repaid in the amount of $5,820,246 upon issuance of an aggregate of 9,733,447 shares of the
Company’s restricted Common Stock to Streeterville for settlement of the principal of $5,516,488 and accrued interest of
$303,758.

Amount of unamortized debt discount including initial issuance discount, transaction cost, beneficial conversion feature, and
separated derivative liability was zero on December 31, 2021 (related to the note issued to Streeterville on January 8 and
February 11, 2021) and $1,647,527 on December 31, 2020 (related to the notes issued to Streeterville, FirstFire and Granite
on October 13, 2020), respectively.

During the year ended December 31, 2021, the Company repaid the convertible notes by cash amounted to $1,413,115
(including aggregated principal of $1,120,000, accrued interest of $57,579 and early redemption charge of $235,536) and by
issuance of 13,225,004 shares of the Company’s restricted Common Stock at a total conversion value of $8,287,841
(including the aggregated principal of $7,846,488 and interest of $441,353), respectively. Total fair value of the 13,225,004
shares of the Company’s restricted Common Stock issued during the year was $12,332,260.

As of December 31, 2021, all convertible notes issued by the Company during October 2020 to February 2021, had been
repaid.

Summary of convertible debt’s interest expense is as follows:

Year Ended Year Ended
December 31, December 31,
2021 2020
Coupon interest $ 460,189 $ 38,742
Amortization of discount on convertible notes 206,342 15,122
Amortization of debt issuance costs 76,380 6,780
Interest expense associated with conversion of notes 2,254,480 120,571
Interest expense associated with accretion of convertible notes payable 8,561,440 832,200
Interest expense due to non-fulfillment of use of proceeds requirements 1,106,488 -
Additional charge for early redemption 235,536 -
Total $ 12,900,855  $ 1,013,415

All convertible promissory notes were classified as short-term due to lender’s earlier redemption or put option.

On December 31, 2021 and 2020, carrying values of the short-term convertible notes are as follows:

December 31, December 31,
2021 2020

Face value of convertible notes $ 7,860,000 $ 1,790,000
Additional 25% to Outstanding Balance due to non-fulfillment of

use of proceeds requirements 1,106,488 -
Initial discount (286,756) (174,878)
Discount related to debt issuance costs (200,410) (123,220)
Discount related to beneficial conversion feature (1,896,160) (943,584)
Discount related to put options (327,631) (405,845)
Discount related to conversion option (177,157) -
Convertible notes payable, net of discounts 6,078,374 142,473
Accrued interest during the year - 38,742
Reversal of discounts 2,888,114 -
Redeemed by cash or converted to shares (8,966,488) -
Carrying value of convertible notes payable $ - % 181,215

The Company determined the fair value of all convertible promissory notes to be $0 and $3,669,500 as of December 31,
2021, and December 31, 2020, respectively. The level of the fair value hierarchy is Level 3 of the fair value hierarchy
because certain unobservable inputs were used in the valuation model.

Components and costs of the convertible promissory notes issued during the year ended December 31, 2021 and 2020, are as
follows:

Year Ended Year Ended
December 31, December 31,
2021 2020
Original Principal Amount $ 6,070,000 $ 1,790,000
Less: Original issue discount (OID) (550,000) (160,000)
Less: Transaction Expense Amount (20,000) (30,000)
Purchase Price 5,500,000 1,600,000
Less: Broker Fee (290,000) (130,000)

Net proceeds $ 5,210,000 $ 1,470,000
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NOTE 13 - STOCKHOLDERS’ EQUITY

Our authorized capital consists, of 600,000,000 shares, of which 500,000,000 shares are designated as shares of Common
Stock, par value $0.0001 per share, and 100,000,000 shares are designated as shares of preferred stock, par value $0.0001 per
share. No shares of preferred stock are currently outstanding. Shares of preferred stock may be issued in one or more series,
each series to be appropriately designated by a distinguishing letter or title, prior to the issuance of any shares thereof. The
voting powers, designations, preferences, limitations, restrictions, relative, participating, options and other rights, and the
qualifications, limitations, or restrictions thereof, of the preferred stock are to be determined by the Board of Directors before
the issuance of any shares of preferred stock in such series.

Shares issued for acquisitions in 2021 and 2020

2021:

On February 26, 2021, the Company issued 342,592 shares of its restricted Common Stock at $2.7 per share to two designees
of the shareholder of First Bullion Holdings Inc. (“FBHI”), valued at approximately $925,000 for settling the balance
consideration of acquisition of additional 8% shareholdings in FBHI.

On April 7, 2021, the Company subscribed for $7,206,000 worth of Class B shares of Innovest Energy Fund (the “Fund”) by
issuance of 3,000,000 shares of the Company’s restricted Common Stock at $2.402 per share to the Fund at a subscription of
$7.,206,000.

On July 19, 2021, the Company redeemed 347,000 shares out of total 504,750 shares of preferred stock from 25 preferred
stock shareholders of Greenpro Capital Village Sdn. Bhd. by issuance of 79,530 shares of the Company’s restricted Common
Stock valued at $69,191 or $0.87 per share.

2020:

On June 15, 2020, the Company acquired a 4% interest in a 12.3-kilogram carved natural blue sapphire (the “Millennium
Sapphire”) at a consideration of $4,000,000 by issuance of 4,444,444 shares of the Company’s restricted Common Stock at
$0.90 per share.

On November 18, 2020, the Company acquired 15% of the issued and outstanding share of Ata Plus Sdn. Bhd. (“APSB”)
and issued 457,312 shares of its restricted Common Stock at $1.64 per share to all eight shareholders of APSB for a purchase
price of $749,992.

On November 30, 2020, the Company acquired an 18% equity interest in New Business Media Sdn. Bhd. (“NBMSB”) and
issued 257,591 shares of its restricted Common Stock at $1.596 per share to all two shareholders of NBMSB at a
consideration of $411,120.

On December 11, 2020, the Company acquired 10% of the issued and outstanding shares of First Bullion Holdings Inc.
(“FBHI”) and issued 685,871 shares of its restricted Common Stock at $1.458 per share to a shareholder of FBHI for
consideration of $1,000,000. The Company was also granted a stock option, an option to acquire addition 8% equity interest
and assets of FBHI, by the issuance of 250,000 shares of the Company’s restricted Common Stock at $1.458 per share to two
designees of the shareholder of FBHI valued $364,500, in partial consideration of the additional 8% shareholdings of FBHI.

Shares issued from conversion of promissory notes in 2021

On April 16, 2021, the Company issued 704,738 shares of its restricted Common Stock to Streeterville Capital, LLC
(“Streeterville”) at a conversion price of $1 per share for settlement of the principal balance of $670,000 and accrued interest
of $34,738, respectively of the convertible note issued on October 13, 2020. The market price of the Company’s Common
Stock was $2.33 per share, or at a total value of $1,642,040, on April 16, 2021.

On July 14, 2021, the Company issued 232,659 shares of its restricted Common Stock to Streeterville at a conversion price
of $0.752175 per share for settlement of the partial principal of the convertible note issued on January 8, 2021, amounted
$175,000. The market price of the Company’s Common Stock was $1.01 per share, or at a total value of $234,986, on July
14, 2021.

On July 26, 2021, the Company issued 281,498 shares of its restricted Common Stock to Streeterville at a conversion price
of $0.621675 per share for settlement of the partial principal of the convertible note issued on January 8, 2021, amounted
$175,000. The market price of the Company’s Common Stock was $0.93 per share, or at a total value of $261,793, on July
26, 2021.

On August 5, 2021, the Company issued 562,995 shares of its restricted Common Stock to Streeterville at a conversion price
of $0.621675 per share for settlement of the partial principal of the convertible note issued on January 8, 2021, amounted
$350,000. The market price of the Company’s Common Stock was $0.8697 per share, or at a total value of $489,637, on
August 5, 2021.

On August 12, 2021, the Company issued 643,423 shares of its restricted Common Stock to Streeterville at a conversion
price of $0.621675 per share for settlement of the partial principal of the convertible note issued on February 11, 2021,
amounted $400,000. The market price of the Company’s Common Stock was $0.8101 per share, or at a total value of
$521,237, on August 12, 2021.

On August 20, 2021, the Company issued 3,375,000 shares of its restricted Common Stock to Streeterville at a conversion
price of $0.621675 per share for settlement of the partial principal of the convertible note issued on February 11, 2021,
amounted $2,098,153. The market price of the Company’s Common Stock was $0.7599 per share, or at a total value of
$2,564,662, on August 20, 2021.
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On August 24, 2021, the Company issued 3,370,000 shares of its restricted Common Stock to Streeterville at a conversion
price of $0.621675 per share for settlement of the partial principal of the convertible note issued on February 11, 2021,
amounted $2,095,045. The market price of the Company’s Common Stock was $0.9164 per share, or at a total value of
$3,088,268, on August 24, 2021.

On August 31, 2021, the Company issued 1,709,667 shares of its restricted Common Stock to Streeterville at a conversion
price of $0.621675 per share for settlement of the balance of principal of $960,000 and accrued interest of $102,857 of the
convertible note issued on January 8, 2021. The market price of the Company’s Common Stock was $0.9573 per share, or at
a total value of $1,636,664, on August 31, 2021.

On August 31, 2021, the Company issued 1,075,000 shares of its restricted Common Stock to Streeterville at a conversion
price of $0.621675 per share for settlement of the partial principal of the convertible note issued on February 11, 2021,
amounted $668,301. The market price of the Company’s Common Stock was $0.9573 per share, or at a total value of
$1,029,097, on August 31, 2021.

On October 6, 2021, the Company issued 227,299 shares of its restricted Common Stock to Streeterville at a conversion
price of $0.43995 per share for settlement of the partial principal of the convertible note issued on February 11, 2021,
amounted $100,000. The market price of the Company’s Common Stock was $0.6761 per share, or at a total value of
$153,676, on October 6, 2021.

On October 8, 2021, the Company issued 1,042,725 shares of its restricted Common Stock to Streeterville at a conversion
price of $0.43995 per share for settlement of the balance of principal of $154,989 and accrued interest of $303,758,
respectively of the convertible note issued on February 11, 2021. The market price of the Company’s Common Stock was
$0.6811 per share, or at a total value of $710,200, on October 8, 2021.

Shares issued for expenses in 2021 and 2020

2021:

On April 7, 2021, the Company issued 60,000 shares of its restricted Common Stock to a designee of the Innovest Energy
Fund (the “Fund”) as subscription fee of $144,120 ($2.402 per share) associated with the Fund.

On November 17, 2021, the Company issued 200,000 shares of its restricted Common Stock valued at $1.0404 per share, or
a total of $208,080 for marketing expense to an investor relations agent, Mr. Dennis Burns.

2020:

On September 14, 2020, the Company issued 35,000 shares of restricted Common Stock valued at $1.00 per share, or a total
of $35,000 for marketing expense to a marketing service provider, CorporateAds, LLC (“CorporateAds”).

On December 1, 2020, the Company issued 200,000 shares of restricted Common Stock valued at $1.567 per share, or a total
of $313,400 for marketing expense to an investor relations agent, Mr. Dennis Burns.

On December 1, 2020, the Company issued 300,000 shares of restricted Common Stock valued at $1.2405 per share, or a
total of $372,150 for consultancy fee to a business consultant, Mr. Daniel McKinney.

Shares issued for cash in 2020

One November 24, 2020, the Company issued and sold 50,000 shares of restricted Common Stock in a private placement to
Mr. Seah Kok Wah at a price of $1.10 per share for cash proceeds of $55,000.

One November 24, 2020, the Company issued and sold 145,455 shares of restricted Common Stock in a private placement to
AG Opportunities Fund SPC-AG Pre-IPO Fund SP1 at a price of $1.10 per share for cash proceeds of $160,000.

On December 31, 2020, the Company issued and sold 215,000 shares of restricted Common Stock in a private placement to
Ms. Wong Wai Hing Lena at a price of $1.22 per share for cash proceeds of $262,300.
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NOTE 14 - WARRANTS

A summary of warrants to purchase Common Stock
follows:

Balance outstanding at January 1, 2020
Granted

Exercised

Expired/Cancelled

Balance outstanding at December 31, 2020
Granted

Exercised
Expired/Cancelled

issued during the years ended December 31, 2021 and 2020 is as

Weighted
Average
Shares Exercise Price

53,556 § 7.20

Balance outstanding and exercisable at December 31, 2021 53,556 $ 7.20

At December 31, 2021 and 2020, the 53,556 outstanding stock warrants had no intrinsic value.

In conjunction with the sale of Common Stock in June 2018, the Company granted to the placement agent warrants
exercisable into 53,556 of the Company’s Common Stock. The warrants were exercisable immediately, have an exercise

price of $7.20 per share, and expire in June 2023.
NOTE 15 - INCOME TAXES

Provision for income taxes consisted of the following:

Current:

—Local

— Foreign:
Hong Kong
The PRC
Malaysia

Deferred:
— Local
— Foreign

For the years ended December 31,

2021 2020
$ - 3 -
2,630 -
2,310 -
$ 4940 $ :

A summary of United States and foreign loss before income taxes was comprised of the following:

Tax jurisdictions from:
— United States
— Foreign, representing:
Hong Kong
The PRC
Malaysia
Other (primarily nontaxable jurisdictions)

Loss before income taxes

Effective and Statutory Rate Reconciliation

For the years ended December 31,
2021 2020

$ (8,055,793) § (2,364,220)

(347,092) (171,615)
(61,084) (501,372)
(176,350) (152,011)
(5,717,973) (563,735)

$ (14,358,292) $  (3,752,953)

The following table summarizes a reconciliation of the Company’s blended statutory income tax rate to the Company’s
effective tax rate as a percentage of income from continuing operations before taxes:

For the years ended
December 31,

2021 2020
Statutory tax rate 21.0% 21.0%
Impairment of goodwill, intangible assets and investments -% -%
Change in income tax valuation allowance (21.0)% (21.0)%
Effective tax rate 0.0% 0.0%

The effective tax rate in the periods presented is the result of the mix of income earned in various tax jurisdictions that apply
a broad range of income tax rates. During the periods presented, the Company has a number of subsidiaries that operate in
different countries and are subject to tax in the jurisdictions in which its subsidiaries operate, as follows:
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The significant components of deferred taxes of the Company are as follows (in thousands):

As of As of
December 31, 2021 December 31, 2020

Deferred tax assets:

Impairment of goodwill, intangible assets, and investments $ 832,000 $ 832,000
Financing costs 974,000 974,000
Operating lease liability 23,000 18,000
Accounts receivable allowance 28,000 5,000
Net operating loss carryforwards

— United States of America 3,766,000 2,074,000
— Hong Kong 470,000 418,000
— The PRC 619,000 603,000
— Malaysia 197,000 161,000
Gross deferred tax assets 6,909,000 5,085,000
Less: valuation allowance (5,804,000) (5,036,000)
Total deferred tax assets 1,105,000 49,000
Deferred tax liabilities:

Change in fair value of derivative liabilities 1,084,000 31,000
Operating lease right-of-use asset 21,000 18,000
Total deferred tax liabilities 1,105,000 49,000
Net deferred tax asset (liability) $ -3 -

Management believes that it is more likely than not that the deferred tax assets will not be fully realized in the future.
Accordingly, the Company provided for a full valuation allowance against its deferred tax assets of $5,050,598 as of
December 31, 2021. For the year ended December 31, 2021, the valuation allowance increased by $1,794,685, primarily
relating to losses carryforward from various tax regimes.

United States of America

The Company is registered in the State of Nevada and is subject to United States of America tax law. For the years ended
December 31, 2021 and 2020, the operations in the United States of America incurred a net operating loss (NOL) of
$8,056,000 and $2,364,000, respectively. As of December 31, 2021, the cumulative net operating losses (NOLs) were
$17,931,000 which can be carried forward to offset future taxable income. The NOL carryforwards begin to expire in 2037,
if unutilized.

Hong Kong

The Company’s subsidiaries operating in Hong Kong are subject to the Hong Kong Profits Tax at the statutory income tax
rate of 16.5% on their assessable income for the tax year. For the years ended December 31, 2021 and 2020, the subsidiaries
in Hong Kong incurred the aggregate of a net operating loss (NOL) of $347,000 and $172,000, respectively. As of December
31, 2021, the cumulative net operating losses (NOLs) aggregated for those subsidiaries which have operations in Hong Kong
were $2,379,000. The cumulative NOLSs can be carried forward indefinitely to offset future taxable income.

The PRC

The Company’s subsidiaries operating in the PRC are subject to the Corporate Income Tax governed by the Income Tax Law
of the People’s Republic of China with a unified statutory income tax rate of 25%. For the years ended December 31, 2021
and 2020, the subsidiaries in the PRC recorded the aggregate of a net operating loss (NOL) of $61,000 and $501,000,
respectively. As of December 31, 2021, the subsidiaries operating in the PRC had incurred the aggregate amount of
cumulative net operating losses (NOLs) of $2,475,000 which can be carried forward to offset future taxable income. The
NOL carryforwards begin to expire in 2023, if unutilized.

Malaysia

The Company’s subsidiaries operating in Malaysia are subject to the Malaysia Corporate Tax Laws at a progressive income
tax rate starting from 17% on their assessable income for the tax year. For the years ended December 31, 2021 and 2020, the
subsidiaries in Malaysia incurred the aggregate of a net operating loss (NOL) of $176,000 and $152,000, respectively. As of
December 31, 2021, the operations in Malaysia had incurred the aggregate amount of cumulative net operating losses
(NOLSs) of $983,000 which can be carried forward indefinitely to offset taxable income in future.

The Company has provided for a full valuation allowance against the deferred tax assets on the expected future tax benefits
from all the Company’s net operating loss carryforwards as the management believes it is more likely than not that these

deferred tax assets will not be fully realized in the future.
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NOTE 16 - RELATED PARTY TRANSACTIONS

Due from related parties: December 31, 2021 December 31, 2020

Accounts receivable, net
Due from related party B (net of allowance of $41 and $8,025 as of

December 31, 2021 and 2020, respectively) $ 41 8 152,475
Due from related parties

Due from related party B 503,361 -
Due from related party D 606,430 -
Due from related party G 1,064 2,320
Due from related party H 60,000 60,000
Total $ 1,170,896  $ 214,795

The amounts due from related parties are interest-free, unsecured and have no fixed terms of repayment.

Due to related parties: December 31, 2021 December 31, 2020
Due to related party A $ 29,512 $ 586
Due to related party B 1,513 9,580
Due to related party G 780 -
Due to related party I 2,257 -
Due to related party J 701,781 744,428
Due to related party K 21,440 354,047
Total $ 757,283 $ 1,108,641

The amounts due to related parties are interest-free, unsecured and have no fixed terms of repayment.

For the years ended

December 31,
Income from or expenses to related parties: 2021 2020
Service revenue from related parties
- Related party A $ 93,718  $ 78,957
- Related party B 733,103 132,288
- Related party C 115 129
- Related party D 26,512 24,508
- Related party E 5,418 14,252
- Related party G 1,425 112
- Related party I 1,158 -
Total $ 861,449 $ 250,246
Cost of service revenue to related parties
- Related party B $ - 9% 2,514
Total $ - $ 2,514
General and administrative expenses to related parties
- Related party A $ 8,420 § 6,784
- Related party B 3,859 3,868
- Related party D 643 645
- Related party G - 1,186
Total $ 12,922 $ 12,483
Other income from related parties
- Related party B $ - $ 1,934
Total $ -3 1,934
Other expenses to related parties
- Related party B $ 5,349,600 $ -
Total $ 5,349,600 $ -
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Related party A is under common control of Mr. Loke Che Chan Gilbert, the Company’s CFO and a major shareholder.

Related party B represents companies where the Company owns a respective percentage ranging from 1% to 18% interests in
those companies.

Related party C is controlled by a director of some wholly owned subsidiaries of the Company.

Related party D represents companies that we have determined that we can significantly influence based on our common
business relationships.

Related party E represents companies whose CEO is a consultant to the Company, and who is also a director of Aquarius
Protection Fund and a shareholder of the Company.

Related party F represents a family member or members of Mr. Loke Che Chan Gilbert, the Company’s CFO and a major
shareholder.

Related party G is under common control of Mr. Lee Chong Kuang, the Company’s CEO and a major shareholder.

Related party H represents a company in which we currently have an approximate 48% equity-method investment. On
December 31, 2021 and 2020, amounts due from Related party H are unsecured, bear no interest, and are payable upon
demand. During 2018, the Company acquired 49% of Related party H for total consideration of $368,265. On December 31,
2018, the Company determined that its investments in Related party H was impaired and recorded an impairment of other
investments of $368,265.

Related party I is controlled by a family member of Mr. Lee Chong Kung, the Company’s CEO and a major shareholder.
Related party J represents the noncontrolling interest in the Company’s subsidiary that owns its real estate held for sale. The
amounts due to Related party J are unsecured, bear no interest, are payable on demand, and related to the initial acquisition

of the real estate held for sale.

Related party K represents shareholders and directors of the Company. Due to Related party K represents expenses paid by
the shareholders or directors to third parties on behalf of the Company, are non-interest bearing, and are due on demand.

F-35




NOTE 17 - SEGMENT INFORMATION

ASC 280, “Segment Reporting” establishes standards for reporting information about operating segments on a basis
consistent with the Company’s internal organization structure as well as information about services categories, business
segments and major customers in financial statements. The Company has two reportable segments that are based on the
following business units: service business and real estate business. In accordance with the “Segment Reporting” Topic of the
ASC, the Company’s chief operating decision maker has been identified as the Chief Executive Officer and President, who
reviews operating results to make decisions about allocating resources and assessing performance for the entire Company.
Existing guidance, which is based on a management approach to segment reporting, establishes requirements to report
selected segment information quarterly and to report annually entity-wide disclosures about products and services, major
customers, and the countries in which the entity holds material assets and reports revenue. All material operating units
qualify for aggregation under “Segment Reporting” due to their similar customer base and similarities in economic
characteristics; nature of products and services; and procurement, manufacturing and distribution processes. The Company
operates two reportable business segments:

e Service business — provision of corporate advisory and business solution services
e Real estate business — trading or leasing of commercial real estate properties in Hong Kong and Malaysia

The Company had no inter-segment sales for the periods presented. Summarized financial information concerning the
Company’s reportable segments is shown as below:

(a) By Categories
For the year ended December 31, 2021
Real estate Service
business business Corporate Total
Revenues $ 128,830 $ 2,820,950 $ - $ 2,949,780
Cost of revenues (49,778) (422,908) - (472,686)
Reversal of write-off notes - - 5,000,000 5,000,000
Depreciation and amortization (154,023) (5,201) (9,460) (168,684)
Impairment - - (5,349,600) (5,349,600)
Loss on extinguishment of notes - - (3,521,263) (3,521,263)
Net income (loss) (34,692) (6,345,701) (7,982,839) (14,363,232)
Total assets 2,373,236 9,491,903 10,845,542 22,710,681
Capital expenditures for long-lived assets $ -3 39,349 $ - $ 39,349
For the year ended December 31, 2020
Real estate Service
business business Corporate Total
Revenues $ 377,857 $ 1,876,954 $ - $ 2254811
Cost of revenues (260,730) (338,683) - (599,413)
Depreciation and amortization (153,399) (88,744) (9,986) (252,129)
Net income (loss) 22,174 (1,428,845) (2,346,282) (3,752,953)
Total assets 2,410,439 5,346,449 7,038,998 14,795,886
Capital expenditures for long-lived assets $ -3 3,008 § - $ 3,008
(b) By Geography*
For the year ended December 31, 2021

Hong Kong Malaysia China Total
Revenues $ 1,573,606 $ 601,336 $ 774,838 $ 2,949,780
Cost of revenues (136,346) (264,703) (71,637) (472,686)
Reversal of write-off notes 5,000,000 - - 5,000,000
Depreciation and amortization (14,282) (33,315) (121,087) (168,684 )
Impairment (5,349,600) - - (5,349,600)
Loss on extinguishment of notes (3,521,263) - - (3,521,263)
Net income (loss) (14,499,520) 199,381 (63,093) (14,363,232)
Total assets 18,389,057 1,295,424 3,026,200 22,710,681
Capital expenditures for long-lived assets $ 30,652 $ 2071 S 6,626 $ 39,349

For the year ended December 31, 2020

Hong Kong Malaysia China Total
Revenues $§ 1,567,943 § 502,338 $ 184,530 § 2,254,811
Cost of revenues (398,486) (197,810) (3,117) (599,413)
Depreciation and amortization (97,651) (33,967) (120,511) (252,129)
Net income (loss) (3,141,075) (110,727) (501,151) (3,752,953)



Total assets 10,672,758 982,613 3,140,515 14,795,886
Capital expenditures for long-lived assets $ - 3 3,008 § - $ 3,008

* Revenues and costs are attributed to countries based on the location of customers.
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ueithorpped by the Hoand of Dyectors of e Compnay. The Agreement bos been (or
upott delivery will be) duly execued by the Conpuny = or, when delmvered
necoednmee with the teoms heteod, wall comstitute, asauming duoe aubormen,
execution nad delivery by esch of the parties thedeln, the valid jimd bosting oligntion
of the Compnny enforceable ngomst the Company in scoosdance with s terms

fe} wo Conilict  The exscution. delivery amdl performance of thie Agreement nnd the
comgummation of e tmnsacton coatempled hereby do ot (1) viokate or conllce
with the Company's Cenificate of Incorpomtion, By.lows or otler orgmmrationsl
discursients, (o eopfhet with or resolt (wath the lopse of i o grvme of notice or bt
en & imntetial Boeach or difsnk under sy malerind ngreemsent or wsirameend b whetl the
Coimgnmy i a party o by which the Company o sthernase bound, o (10} violsle oy
arder, udgment, low, satute. rmibe or regulation apphicable fo the Company, except
whene such vielatinn, conflict ar beench woukd oot have o Material Adverse Eifect on
the Company. This Agreement when executed by the Company will be a legal valud
und hinding ollpsten of the Company enforcenbbe 1 acoordnnee with s lerms
{except v may be Jemited by banknapitey, nsoelveney, reorgnnization., mesrsorilm o
stmilar lnws aml eurinhle prnerples relatmg b o limsting creditors” nghts genemlly |

idi Awlborirvion.  Bawance of the Shases to Puschesen his boen dulv mithorzed by wll
pecessary cotporsio sctings of the Company

(e} Dsaances. The Shares fis b issiiend heveumder will be validby passd fully pasid and
nirnassessahli

ify Lisigonon o Oder Proceedings. These ae no sctinns, smis, procesdings or
Envestigntions pending of, 10 te knowledpe of e Company,. thrstened sgaimss e
E:r:rpmatlmnuummvhl’m:nrhj any comrt o Federsl. state muiicipal or thick
prvermmentnl department, comemssion. boasd, barenw, ageory or imstrumentality,
hmmrmmmm could moseriplly adversely wffect the Compnae The
ity |5 ool abect b iy conbipmng onder, wnd, injundoon of decres sl amy court

or agency agunsi i wheeh woakd havie a matenal sdverse effect on the Company

iy Use of Proceeds, The provesds of this Uffenmg and sale of the Shares, aet of prvment
of placement cxpetses, will be used by the Contpany for working coapital sod othicr
semTal corpuiesie [RirpEEes.

(h) Cotenits Approvals, Mo consenls, Glings (other thay Federal nnd sate secupitses
filings relnting @0 the issimnce of the Shores puramnt to spplicable exempiions oo
regiemion, which the Compary herehy amderinkes 1o make in o timely (sshion )
nuithoreations o ot actions of oy govermentdd mithonty e peguarsd o I
obtiined or made by the Comguny for the Compamy's execution. debivery and
perfonmance of deis Agreement winc lave pot alvesdy been obeamed or made or will
b imade 10 & timely mamnier follewang the Closing




() No Commissioms.  The Company hies not incurred sny obligation (o amy finder’s.
broker's or ageni’s fees o commissions in connection with the  mENssCLion

comemplated Bbereby

Uy Diclosure. Mo representniion of warmaty by the Company in the Apresmend the
Apreement. nor in sy certificate, Schedule or Exhibiy delovered or 10 be delivered
pursamt b thie Agreement: comtains or will comtain noy untree ncement of maternl
fhice o omids of will omil o stale o matenal e pecessary B meke e sidements
contidped herew of therewn nol misleading To the knodedge of the Compay nid it
subsidlaries ot the tie of e evecanon of s Agreement, there & no nfrmanios
camcerning ihe Conmpany and its sebsidmnes o ther respective hissinssses which hay
it heretalies been disclosed o the Prchasers that would have o Salenal Adverse
Effect

ik} Commplimnee with Livws, The basiness of the Company and it sabsidiaries has been and
iv prosenily beang condiscizd so @ 10 conmply with all applicabls materal federal. state
und local govermmenial livs, mibes. regulations and ardinnnces.

4, Parchaser Reprowenintions, Warrastics amnd Agreements. The Puarchaser hereby
pekorry keildpes. represents mnd warrants is follows

() Opeanirticen Authority, Such Purchaser is s entity duly organized, vabidly exinting
mnd m good stendmg under the s of the pmsdiction of s orgnmzation with the
Pl site covpornte of partbersb power mnd ndthorty b oenber Mo mod W commbiale
the ransacipons comemploted by the spphicable Doguments and otherwise to ooy out
ifs oblegataons thereunder. The execution, defivery and peiformance by such Purclusser
of the mmsnctions contemplnted By this Agreement bus been duly maborized by all
necessary corporite of, i sisch Panclsser 14 niol s corporition. such pontaershg, Hoited
biahility company of other applcnble ke action, o the part of such Pichaser  Each
iif this Agreement nol other Dovamenis bas beei duly exevatsd by vuch Parchaser, ind
when delivered by such Puseloser i accordames with the teoms hereol will ecstimie
the vahid and begally himsbing obligotion of such Porchnser, enforcenble agninst it in
nccordnnce with fis temis. exoept n: such enforceability muy be lmitod by applacnble
bankrupicy, wsolvency, reorgonoenuon. moratenum. hogudation or umile lovs
refoing o, o affectng penerally the enfrcement of, eredivors” rights wsl remedies o

by odher aqentable primciples of general apphcston

it) lnvesiment Iniem.  Such Purchnser s acquinng the Shares as pancipad for s own
necniaint for imoestment prposes only and not with @ view o or for distnbutg or
reséllung such Shares o v par theéreol, without prequshee. however. W such
Purchinser™s nighs st 2l tmes oo sell or otberwise dispese of all or any pary of such
Shores in compliance with applicable fedeml and sinte secuntios lnws. Subpect o the
immeslintely prevedugg  senienos, oothmg  contmined beran shall be deemsd 8
reprtescrtation or wnrranty by soch Panchaser o bold the Shares fin ooy penod of vime




Such Parchnses is tequinng the Shares hersander in the ordimary' coarse of its business
Such Purchoser does pot luve any agreement o undeniandins, directly or usbrectly,
with nmy Person 10 destrivwite pny of the Shnres

i) Purchuser Stutus

fit  The Parchiser agress and sckmowledges thak i was oot o "L S Person™ (s
definesd hefow ) it ihe tme the Purchaser was ollered (be Shares asd ns of lse

date hetewl
(Y]
it

iy

(i

(Ej

i

(i)

ik

Any pinieal person resident i the U] Stsies:

Any poripership or  corpornbon  orgamesd or
incorponeted under the kv of the Tnited Sties;

Any estate of whach any execurod of nolinarsissng 15
a LIS person

Ay grime of which any frides moa U5, perwm:

Any ageney or bomsch of n foreign entity locabsd 15
the 1lnned Stacs,

Anv nom-dncrebonary acooaid o enmilar sccount
{oiber um am estote op ust) held oo denber or ot
fidncary for the benofia or account of o LTS person.

Ay hscretioponry. aocomit of simela socount (dther
than af estale of tisd) held s 8 deabei o olier

fdvcwary  orgnmred.  pcorpormied, or (f oo
indivehand) resadens of the 1lmicd S4nees; snd

Any partmershup or corporaion of (1) eogangzed or
meorpogaicd  under  the ows of any  foreign
jarsdicton and (i) fenned by & US  peram
principadly for the purposs of nvesing i seouries
not regstered amder the 1933 At unless i
orpnired o meorpomisd, and owned, by scorediied
Purchmsers (am defined i Rule 30100} of Regudntion
D promulgated under the 1935 Actl who are not
astiirnl persis, Sslies of (Tusis

“Undiad States” of U5, mieins the United Sentes of Amverica, s
teritires and posseschons. ay State of the Undted Sttes. amd the Drsteict of Columibn




i) The Puocheser undetannds that po actson s been or will be inken 0 ony
yumisdiction by the Company that wonld permis o public offering of the Shares
i Ay Cousry o puresglictiom whene sctom e thng purpese 55 regquimed,

imj  The Pucluser i) m of the execution dale of thm Agreement =omot Jocated
within fse Unatesd Sintes; ancl (i) 18 o puschasang the Shores for the nccound o
benefit of any U5, Poson. ecepl in acconbinee with one or awee availahle
exemigions from the remsmation requaremenis of the 1953 Act or A
irnissctson not sithpect thereto.

i) The Parchoser wall por sessll she Shares exeept o nccondance with e
provisioms of Regulson S (Faile 90| through 905 and Prelmmmary Notes
theerelen ), pursuan fo o registretss skaement inder the 1933 Ack o pursanmt 1
o mvailnhle exempiion fom regsstmnon; and norees nol g0 engage m hedging
trnpsscteons wath regoed o such sécuiribies unless o compliance with the |9%3
Act.

(v} The Purchaser will nol engape in bedaing masactious with regind i shares of
I]:I:fﬂ'l]lpm!‘}]!‘lﬂ'lﬁﬂl:ﬂ:pmm of the disribmion complimmce period
specified i Covegory 2 oor 3 (parngmph (D020 o (B30 m Rule W03 of
Regubation 8. s applicable, unless i complunce wath the 1935 Act. ud s
applacabbe. shadl iicluide stnsevnees bo the effect thot the secintiss ave ool been
cegidered under tbe 1933 Act and mny nod be offered or sold in ile Umited
Siates ow fo U5 persons (othes than distniwiors] onless the sevomibies e
registered wnder the 1933 Aci or an exempuion from ihe registrobon
recpuinementy ol fhe 1933 Act in avnilable.

(vid o orms of “dieeceed wellmg effons” (o delmed m Bode W02 of Regulanon 5
ey the 1933 Act), general selicitntion or general advertismg mvolwon of
the 1933 Act hos been onwill b wsesd pior will umy affers by means of any
disectel selling ¢ffors in the United Suses be made by the Puivlises or any of
e teproscilshives i conmection with the offier amd wale of the Parchined
Shnre

i} Genernl Sobcpntee.  Such Purchser s nol purchusimg the Shores o o resadt of sny
advertisement, article, notice or other commumeation pegarding the Shares ublyshed
6 any oewapipet mogasmne of sinilar medin or bioadenst over eleviaion of midio of
Jrresentid ot mny serminar or any other peneral solicitation of geneml ndverisement

(e} Acesss o Infommition.  Sech Pirchaser sckaowledges i it has reviewes) ihe
dischosire mnterials and has heen wlforded (1) the opportumity W ask such quedions as
i b deeried secesany of ond o reeeve assvens fom, represastatives of e
Comgpimy' concertany the tevor and comhinims of the offenng of the Slinres mmnid O
meris amd risks of ivestng i the Shares. (i) access o infonmitien about e
Compuny uod the Subodwnes and their respective finnooal condiim, tesulis of

operationa. basiness, properties. muongement opd prospects sullicent 1o enble it w




evnliste it orvestrment. and {in) the ipportumiy b obtian such addstional information
thai the Campamy possssses oF can aoqene withont mréssomahle cffon or expenss thaz
i Bevessary o make in winmed nvestment decisen with respect to-the invesiment
Nevther such ixpuines nor any olber mvestignbon comducted by o o behalf of soch
Purchiser or v represeplotves or counsel shall modily, amend or affect such
Purchumser’s rglil oorely on e tmith, sccumey and complieteness of the Disclosuene
Matermls and the Compamy's roEesentnbione sl wamanties comtained & ihe
Trnossctiom Docsments

(N Independent lnvedment Deciion Such Purchnser has independently evilusied (he
meerite of s decising i purchnse the Shares frersunnt Wy the Aareement. amd such
Purchinser confimms that st hns 1m0 rebied on the sdveee of amy other Purchaser s business
und'or legal coumsel in mmkng such decision.  Such Purchaser hos ot relied on fhe
bissenee o Jegal sbvice of the Company or any ol ibs iigemils, coumsed or AdTilnies in
mimking ils mvestisen decison boteader, and confrns tuit aome of sucl Pabis lins
viemle niy tepresciintions of wiermbss 1o soch Puarchiser i comectin st the
trnmesctions conemplated by the Tramsacton Documents

£, Albserlloteeus

(@) Conldemtnlity, Tl Porchoser covemants and agrees that o wall Keep confidential s
will nit dischose or divalge any confidentinl o8 propogtay mioomaston that wch
Putchaser mny obmn from the Compuny pursuant 0 financial statements, reports, and
other materals submmatied by te Company o such Purchuser 1o commecton witls this
offerng or is a mmule of discossions wits or mguiry made o e Company. unless such
mformstion i known. o untl such informntion becomes inowi, o the public trough mo
netion by the Purchiser, proviled, lwever, that o Parchmser may dischise such
informution (1) W s stlomeve, acooantants, comsabiants, nbd other professamals o the
Exient mecessary moonnection wiih his of ber mvesiment i@ the Comapany 20 long bs mmy
suich prodessismal o whe soch informntion & disclosed s msde awre of the Purchiser s
obligntions herennder and sach professional ngrees 1o be Iikewrse bound os though such
prodessiomal were b paety hereso, (o) i such informution beconses generlly avaluble 1o
the public througl e Gl of the Puschases, o (ib) o such dischware |5 egured by
apprdwabde faw o judicand order

(b Spcgesirs, The covensants, repressmntions sl warmnbes conmined m dus Agrecmem
sl be fnudoing om the Porchaser s and the Company s lews and kel representntives and
ahisll arire o the benefit of Use respective siecewsors abd ossigms af the Company. The
tlghts sl chlemangs of tin Subserin Aureamenl miy' 6ol be nasigned by sty parly
withowt the pricr wriiten comsent of the other party,

(e} Counlermms, Thas Agreement may be execided i cousterparts. coch-of whach shall be
devmed an ongoiul agreement, bug oll of which wgether dhall constinuic ond nnd the swne
ArsA L




(e} Execution by Facsprmle,  Esevation apd delivery of this Agreensemt by foumle

i)

Tt saion (inclisbing the delivery of documents in Adobe FOF formal) shell comstimuge
exevistaon ansd delivery of thes Aaseanent for o]l puposes, widh tee saine face mnd effect
s enerution sl delivery of un omgaml mananlly signed copy heresl,

Crverming Law snd Jurisdiciim. This Agreement shill be govarned by amed constroed m
aceordapce with the laws of the Sate of Nevada spplicable o comtracts By be whally
prerformed within such state and without regand to condlicts of Ivws provisions. Ay legal
action of proceeding arising ol of or relating to this Subscrpnon Apreement mnd'or the
Offermg Documents noy be mutitwled 0 the cowts of the Stie of Nevadn siutmyg i
v, nnd the promees bereto rrrevocably subna 1o the pumsdyction of soch such coust m
any netion of priceeding. Puschaser bereby mevoeably warves and agrees nol ko assen,
By winy ol motiog, s aodelone. o cberwse, 17 @Very sl aclan of alber procceding
arraang ol of o Based on o Subseription Asseemont and-of the OfEnng Doctimbents
ansd brecrughit i amy such cowrt. any cloom thed Porchoser i pot subgect personolly o s
jarisslaction of ihe above named courts that Purebsser”™s properny 15 cxempd or inanmine
from stochmen of excommon, that the sud, chon or procesding s brooght in s
meonyensent forum of that the venwe of the st action or proceeding s mproper

Moo All petices, peguedds, demands, chainm and othes comnumsentiog, hereyndes
shadl be 1o ownamz and shall be delrressd by cemfied orrepistered mmi] | st clss pestage
pre-paid ), gunrankeed overnaghe delivery, or facumile imnsnussion if such transmavason s
confirmed by delivery by cetified o regdered. mail (firsd chs postage poe i) of
punranieed overmght delivery, te the Tllowme sldrisses snd Gesamile numbers (of o
sbch ather addsesses of facsimile pumbers which sucls parry shall sulbseguently designate
m wTiting 1o ihe ctber parivh

i) if e phe Campary;

SOCOAM HOLDINGS CORP

At Ol Flwee Pimg

Uit -1, Level 9, Tower 3 Avemue 3, Bangsor Souih, No.8, Jalan
krinchi, 500H Kasla Lampar, Malavsin

find  if v the Purchaser:
T ilse adldresses sed forth on the signatiore poges

Ennre Agreemen,  Thas Agreemens (meluding the Exbhubire nunched henso) mnd other
Trmtnnction Documenss debivered at the Closing punannt bereto, contnm the entire
undersianding of the partiés m respect of ds subject matier and supersede all prs
agrecrents and undersiindings berween of nenong the parskes with regpect 1o sach

master. The Exhibats constinme s part lereot is though set forth i full shove.

(hy Amendment, Wirver  Thes Agrecment may nol ke modified, amended. supplementad,

canceled or dmchorged, except v written isstrument executed by the Company anmd the




Prrchoners of pot less than i maority of the proncipal mmeust of the subscrption. No
failire to exercise, and no delny in exercising. any nght. power ar provilepe mder s
Adgreemvent shnll opemte a5 o waiver, nor shall any single or partial exercise of any right.
power or privilege hereunder preciude the exercise of sy other night, power or prralege
Mo wmver of any beeach of amy provisn shall be deemed o be & Wiy of any

sevding o spceeedang lreach of the sume or any olher rovisien, noc shall oy waiver

implied from any. course of dealing between ihe parties.  No extensimn of Gme for
performance of nwy oblizstions or other ncts hereunder or under any other ngreement shall
b st b o exbersion of the time For performonee of aoy odler abiligations or sy
other ets,  The-rahis and semedies of the pasties. tmder this Agreerment aie uyaddition 1o
all odwr nuhis apd remedses. ot Taw o aguity st they may fave against ench athey,

(if Severstubite W wry prenvision of this Agreemenst i held 1 be myalid or umenfisrcenhiz n
fury respevt, (e ylidbty mod enfdeczability of fhe remmnmg 1emms and proveions of thes
Agreement shull not i nny way be affected ar impabred theieby mnd the parties will abempe
frv atgiee alpiat  vidid snd enforeeable provisson thed m & rensennble salwiviuie iheeelore

nod wpan s0 ngrecog. shall incorporaie such subsinuie provision mibis Azreensen.
FSIGNATTRE PAGE FOLLOWS]




IN WITNESS WHEREOE, the parties hereto furve cnned this Agreement 10 be duly
expevntid an of te day ad vear Tirst above wiittes

CETNIPANY [FENCTEM HOLDINGS ORI

- SR by, WL
Mime: Chia Hwee Ping
Title: Drirectie

Y.

FURCHASER
Plorme B, Lise Clong Kunmg
Tile: Uheef Exeeative Officer. Diasetor
Fior el o behndf of
CereenPro Venture Capital Timited

iurctiase Price 31%0
Seumsher of Shores. 1 S000H00

Adldresw

CINDC O,
Feabmony Banlding
The Valley_ A L2640,

Anguills, P

Emant] amd tefephone:

ok lreiil grevmprocapital. com
HATINNTTIN




JOCOM HOLDINGS CORP.
PRIVATE FLACTMENT SHARE STRSCRIFTION INSTRUCTIONS

TRANSEER n following beneficinry: -
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SUBSCRIFTION AGREEMENT
This Subseription Agresmend (this ~ Agresmen™ i made oo exered o s of July 15,

021 by el beraeen T2 Teehmobogy Groop Limited, un exeusped compuny meogporined nnder
the L ol dee Cayiman Islands (the “Conpamy ) ol dhe nnderapned (e “Pugchsme™) The
Prorchuser, togethe wirly tie O imupany shill be refemed oo the “Parties™.

WHEREAS, the Congminy desives to dsane s sefl o the Puclinser. aml fhe Prrchiser

dewmres ioprrchinse from the Coaspeny 400, (00 of commmon siocks, paryadise $0.01 per dhare of the
Compnoy, CCopumin Stock™) porstingt b m exmnptuo fom registration pursins o Remlaton
S Hapilntien 57 af e 115 Seamibies At ol 1933 s sinmsled (e “Secunes Aei'),

NOW, THEREFORE, ln considerntion of the wmnml covennnts set fortli beveiz. ami fon

wibiey  gomdl sl vilsble copsidention, the meegd mod sufficiency ol which s lerely
ackieriviedged, thie Parhies heseby agres 1s follows:

Swcurithes Sule unil Parchase. The Coanpaisy shnll fssie nnd w1l b e Pircloser aol e
Purchinser agiees a0 puiclise o the Compaey G000 of Comsion Seek of the
Comguiny (the “Shmes” or the “Saamitien”) nl apce al %l 0] per sknpe for o todod amisoo
of LSS & 00 (the “Purchase Poce”) slul] be mailde pasisnd b ansd o reloce spon
Hoegulntion S,

Closkng. At the closmez, the Company will deliver fo the Pusclsser the Stimes and the
Purchnse Prace slsall be paid by the Parchaser vin wyre-imsfer of inmssifinsely svmilable
fiarsds tos i accous) desibgnated by e Compury. The chonbig shall be held on sich dote as
Pliee jmarizes iy g g f e “Cldsme™ anud the “Closne Dhee™) ot the Shenrlen ollices
bl 72 Tevhmlugy Group Linded, 5F. Block 7, Widxia Software Pock, Nmashan Prisnact,
Shieasten City, Guaneileig Provamee, i an 1000 5o o &t sieh oiber loention sr by
wircly ofher menns upon whach e parties may ogres: provided, thsat all of ihe conduons st
firth in Section 2 hevesd ool npplicnble 1o the Cleane shall love been fulflled or wmsal
e avcondance hevevaill

Repressnintlons, Warraniles pod Covenanis of the Company. The Compaey pegmesenin
avd s 1o tee Ppchinsey, ns of e date heteof, is follms

im) Due Formabon The Compaiy s 0 comguny duly icorpoined as oo exempled
caniginy vl lmted lnbiliy, valully existing ond b goesd st e i lao of
thee Cyrmesm Tabmsdn, The Conpsey bins nll reyisiie power arsd sighorey 1o carry ou1 1
| nmsginess o it s omTEmiv beelzig comilaicted

(b} Assibonry. The Compsany bas fll power and mathormy fo earer mso, seecoiz and deliver
this Aviesiseinl ind ench agidemnen. certilicaie, docineét md bsmunesl o Ly
exiected and dedivery by the Coampainy oesanit t ths Agrectnent snd o pesfom its
obligariogs heveusider. The execuwmon md defrvery by ihe Conypany of ths Aprestamsi
nndd nny igresmpenis. certifiontes, docunments nisl oblipunoms hevewmles . bave been duly
meithocseed h_:,.'jll resyiite- potions on ps part

Exhibit 10.42




i) vdcpl Appcamea o Foig Apoeener IEa been daly eseezoted aed delivered by tha
Compaty avd constinmmes rhz kgel, mlid ond bincEne abligutos ol e Coogrwy,
coforceakle 22z inst e Campnny in aczardance weth b erms, excepl (3) - luceiod oy
apelizable Ban‘rmaprey, inechrency, TerTgonizab an, morasiiom, 2kl ether laws ol
cenerz] apalicorion uffecirg enfimaememl ol cred ey’ Lisils sesally, sl fil) rs
limited by Taws tezning o the availzaidivy el voasdlic peelonasce, mpaneivs e icf, or
nllier equilazle remcdies,

rdp Due lewoune= af the Pachoisd Shares. Tae Puocbised Saawa Dawe i duly
wutharzed mdé, when Jasued and delivened wo ad padd Joe b e Peoelsser perdianr e
this Auersernenl, will be valicly fuswad, Lally paid aed woo-aazcs2a abe rod Tres e slezr
el anw plodue, o e, sy inkaes?, acuclosngs, lien charpe, asaessrenk, right
ol el cetugal, dpal b pre-copied, Hard gy it or ineeeess, 2hnin o esrictim of
aiy Eled ai nabws, exce s far rashicsioss arising mderde Seamwicies Acl oo coecled by
wltlyes ' Thig & s o0 Hee | oeckap Aprsxaerr and wpam delivery and eniry bs
the repigter of mevakers 0¥ the Carpomy will rensfer i Eas Parchaser good oo walic
tifl= b = Prechased Shores.

) ke Ceiflict Weithesr e execurion and che delvery of this Ageemer, ror the
aomsemartian af the romsachere conderqlasd beeb, will G violabe oy povsicoom
af fhe prgarirstiomal drcicmencs aof Che Coropamy oo dls Sobsucenga woveolane @ oy
comstiamtinr, ssatse, repalabian, s, mjoneion, jodeoil eodi, e, mics, chavme,
ur ales raslriciven of any groefonenl, Loenlnia. S o conek b sl ich the
Coulppany o s Subsibandg is oaest, or | ganfiet wich r=a'in n Sweach ol
caiEndues i ofauct andes, s incthe aocelaat or ef ar cregtion of un oomumArn s
meder, o srcare i oany parbe “heaphe boaceelerass, eerainase, cusdisy, arcancel, any
npresmers, sonrmat, Tense, Foers2,instument, or alkss arargancs, (Cowbich e
Cprapary orm Subsicioras 3 wnang or By wkich Jwe Cucipawy o s Sabeodia ez i3
Lo o t which any ofthe Compeoy's ar ils Scasediaics’ faaekz ars subjeck 1 hers
is T achie, suit o poocesdiag, sendag ar es=Lansd aazinet ch: Cooppany eroibs
Enpbacdioies I yossleanes b g valadus of Lz A granent ar the rigt of e Jempasy
i ear | ol Apeansat or 12 eoasumente B trmawEans comeempl el Eeeely

L} Comsentsinppooval. Mol U caccwiivn aoel delpeeoy By che Dampasy of this
Arpewnec., we e cousucwicon by e Loooasoy of nny oof fas craosacions
contampla.od lewsby, aor e pocsensmmes by tee Crpery of dhi Agresicecl i
aor-dines wiih 05 sarms Leiirss me epsent, aprooeal, ander ot sulorizalion ol, or
vziahadion witl, ar By zivie 2 netice to, 2wy goesemmental ar public bods o aatluoir
co any kil party. exeepe sueh s have been ar will bes e eliiiced, warsnr Sser
oo e e ke e Slising Dale.

{50 Coonplismer wilk Lavws, Lo Dozisess of e Comgsege ar ite Fahsid anies i@ nol beicg
coandi o WL violnb ol ot £y 2o ar povernmes A coder apalimbie o the Campany el
It snbe_digvica exceps far vinlations taet de rat emd woal ool bava o Malaiz] Al
Efferr (25 i vl helame.




(b SR Filmp Proe o faz Closing, te Rogleraion Saemest a= sopplemened o

amerlesl, shnl” Save heaa Ao Taerd el ve by die BBEC, The Rewisirclion Swziemend,
inzlucing the prespesus thersie, comfaong and =i aooig, i sl ies.a] respects <n
Lk pteuisemeals o the Sezavices Acr g che palss awc seaulalives o the RES
s adir dred iz mil, as o Ee dace herer . amd vl nee, a2 01w apelicalds Lol
CALD, Al A ankraz sllemen: of 1 mabsa® fact ot amit e stAe 5 matesal e
reqizive] = g lated Weaco o awamssary (e me Che swterenbs rherein nes v alendiap.,

b Fiusreai] Slabegimts. The tinuncta] setemenzs melvedsd o le Kepoatcation Sialvicsal,

e will Ui selated nces and schsdules -herstn, poeser farky pe sousoldeed
i e wind g ol Oe: Cocipawy: gz ool Joe dales mcivzzsd zoul e crmeelicad=d remls
rf apermioms, San Hawe rod shopuey in skarcheiders” ecaite nF the Crmpacg Tee 2l
pericdls speeifsd md heve aean prgeecd o sooplivoes @ w foemoin ul) meeesicl
respechs @it Hes appicahle fommtalwg sajuceaeents ol the Saccrilies Sl wmd ge
reluted nules unel vegulabiers ndceated by s SEZ acd i3 can comily witsh Giniksd S2otes
worsmlly gezepl=d azcoundica poancipes aoplisd 00 & Azl bass darieg ke
provtals inwalved,

Pepulaiom & Hr direced szlling offpers (aa deiisst i Hut: #L2 al Reyalaban & urdes
Lug Hoormlics Aot kave Seen mace e any F rhe Do pany, sy s s alliliales ar any
portom aulioe novits EehnlFeeith rspeet moonny Merergsd sbocs I (5 mol sonsbeol
vepder o Zecortes Al wml nems oF 5027 perapes hns mken e astvons iat woeald
veEll Wl sale el b Tumcharcs Shares o the Purchasar nodes Hoic Aeiseioenl
cedquining Laaidon widee the Securities M 2ol the Sopany fancfoeizn jzssT
(ne cdafned ' Rezalaris 87,

k) Lilgaledin Bagaat s disclusuil 71 ke A ewishatian Smraasnt, -hers ao noactios by ow

apainsr the Codpany v ils Sobsddiariss or aFeding e osiness or aon of B eges of
rhe Uaanang o g Sulsid s weklizg bedisn: ane weescmmensal achee- ty;, or, moihe
Cempary’a keggder 2z, Hrsaensd 1w be beowght By cs befors ary geeernnieinl
wwchuiy, chat Fas had ar wold wessocalily Le capastal o love o Riwsdol Adverss
LTkl

Trformiub an. “wo rpriasdaries of warsiliy by ke Cempany m Eais Agresnens and ro
mfiemgdon ar-mrterials arovided bohe Foanchess Cowilng ee czally oy the Cormpues,
cach a7 45 Subsidize-= ard dhe o eepestes epoeaedaieacs, aaeols cr arefossana
yivisars i curnsc.ivn with the aogedstion o eeecurise of thi: Apstocanl verzink
Ay Ucliwe ARl ol malesa’ Saer, peomits i shes 2y wAtseinl el s W
order @ suake Cre saiemsol tersin, in light of = eirmeaceanees inowlush ey ac
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4. Fimehaser HepreccwteHnrne, YWorrowHes and  Apreements. Tee Paréoaisd beocks
ack-wrw.adaes, epmesenes ond wamrmanes o v

.‘.FE_'LITiHﬂiL'I;HrI:-.'-r:iIE arggntaive., Tl Punchose Lag o | eequ_sizs poser ard amborice
Lo carry oo il bagineess as il s comectly boies condused

[ Al Toks Puschazes has i | pemee - and airheeit o0 seter fnea, ecesale and deliwer

this Aoresme avd ench aotoramyt, eertifoaks, dozmrert and Sdrameal o ke
exnsorhed and deliversd by fhe Purchuser porsuant b thes Aogmense: sl o praliszi ila
chlizatinne teenrdsr, T e execntion and delivesy by the Munchazer ol g Aaiciasar
nnd sy ageereds, secificatern, decomecs ol indrameo.s G be sxecaned and
defiver=l kv the Purchuser purasac, Lo ks Agrscaznl, scl e psefoaares by e
Turchureral it chliga.iome hercunes laee Deaduy sz e, T raqesize nzxlians
o s pact.

do) Walid Aure=men:. Toie Agreereo los been caly aaealzl sl delieied e He

Compare and comstilules 22 Dagad, vl 40d bodop oblbiparze of thx Creapmy,
snilirasalig wpding, e Dy o acaordane: witl s 1srms, sxeeqid (3 as Hmdbad by
applamble Lackrapley, waelveney, woorss aizatior, mosborimm, aed nther lawe a2
Locnd Apalision Brwring erforcenserit nf credlecs” righly gececally, canl :.jil T
limt Az oy lavea re atirg b che nvnitaailite nf specihic puoloru@nee, cjeogis: 120e, o
o T smiestle remed e,

(i om cordrzventiom. Meither Lz sacsolow s the dclivery of Bz A proonere, ror the
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crosurmmticn ol s s sdica: sosnplaied ersay witl {3y «alabe any poovisivc
ol i wrgrnivatowal gl of Fivg Prrcl z2szr ar vinlane any crorsibilction, sladulbe,
eI, L eniwene s, uderscet, ardzn, desree, nilicg, charge, ar cther rosiiclive
al L aetutedenr, ponrsraneevml 2T ar ez en wiwich che Purchazer o5 sulase., w
poap et ict with, remul= in 2 keeach af, comsbbale o debxall wedar, meealt Lo
aceelerrion pf o1 creulioer of am enceenboce coklen, v eesass 0 sy peete O riph s
accelerate, “prminate, molely, or canecl, o apscaneon, eocdont, lense, Frerse,
inktruraent, < cthiT wrangentid e slecl Al uochager ia & porly or y =hich the
Tusiiese i bowed vu i whicd a6 the Poschazsy's cesems ars soaject in eash vase
e Celepoony L) A (), iv@ach 5 rannner dareemcd moteriid 'y smil aidwerssty dTizzL
Lz Putzhreer®s abildy o coemrmracs the Fanszctions conlemplabel bevel s, Toro 1=
oAt ot ar s reeadiag, perding or hrezzemed agaicel ke Pucchizc s lar Orstans
rhr walidine af ti= Agreemeat oo the righe o te Fonckascs weownsn Juea e Aapsment
o7 In coswartate e ransaw Lans ooyl Lol

CoosenaAapreseis,  Beihor e sxmfan nnd oeiveryr by the Parcheser ol bis
Apreeawnd, ot Mo sguguniatiey ly fe Purchaser of any of <he sk s
Sonlerkans] hartay, nor rhz: Jerfermunce Ty che Pumclaese ol his Sk L
peagrers 1o mblic Bady nrwwhes by ooy G peety, cgeepd el s 28w hiczn
e | hanee e civimioed, made o given omoor poiar 76 s Clczing, Dinde,
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SIS diad Lty Ehe ) Inteak.

Experience. ~he Purmnser has seffcignt s osadie aad sapericnes dn linaowial
nrd misiness mAeeg 3o 6: w0 b szeole ol cvalsling the meds and sk ef i
auvrEicenl wods Muccharel Stares. Tre Pirclaess @5 onpakle of beaain, s
veuromiz mislie of such wreeesney, incledics o soopbon Joss 57U e ioen .
Pwchaze Porivele fon 8wy geaay 1 Tles Fwdicser i acgeiring s Porehnsed
Slavze i ils uwes soee b lar ipvestraene puposes omly ond ot Ak s view o,
eeowith ury demzdtion of, vesale, CISUNLLLEn oo elhor Gisposition shereas The
Przebaser ok wed lave: wzy dinecl ar irdirest araneemea, ceenderstending well,
ary wiker qer<cs o EiEThote, ot repnrdicg e d 2t o e Pocchased
Aleres ir vz oo af the Seeaniics s w ol spolzsbie slale semures e
givliig o, Sud Pardaer is no. pachzing iz Rhotes g o vesalt o anv
wivimlisement, arficle, nesice o0 ooober esontmbgalc: resenling ke Ehates
peablisicad o a0 newEmer. miapdzics or kirmites medin o beradms e
ralaviging vr sudsi we prasented 2z ary sepainne ar smy odker aeieanl aclici e oo
Fari=T. sbeertisement..

Invesmeagnr Buaci s, T Funcheser is o sophistica:=d parcaser wirh acess e
aif wwen advisers as bo dhe financial, mx, “=zel anc aelabed ceies ceosernicge ao
mwestrast in the Porchoee Slas, acd Doeleezizads e celore 27 ae investraent
incrhe Chwpame aed Ues ris ke gsozialed wilh seck o icvaseaenr

Ml LLE. Pemsan. The Pumchese iy gt o 70 3 paraog” a2 deliud io Rule 502 of
Eemnalotiom 5

CfEaoLs L won, The Menchases han beer acdviser 2o scrngaisdpes thel o
isxaing Taarchzsed Shares Inrhe Prehaser pen=sanl Lo s, L Conpany is relvicg
aped e e e oo ceesholion oevided by Beew vion & The Furchassr iz
uyinicg il Punclaser Skarss inm an nchore carsacricn oo selinss vpon Uk
BT oD Tam Tegisoeiom previcen by Bepuilnlzo 3.

FTMEA, The Purelags: divg s, Jdiccsly arindicsstly, cem mers thizn five per cenr
ol he i sorline cammean snek [ee ccher i 3 2eeanitiza) o aoy G ol it
Fmanciol Tndustry Azmnleery anlmonige, Lue, CFIMIEATE o g holding ceenpu
foor o FLMLAS Auaoasr. and is oo, olbcowise o “sesmicted Ter=m far the poarerss
U e Fimce-NELiaw anc Wihheld e Tesmprstal-an af FIMEK A

decens e Mienardion,  Suel Murchaer acknowlelgss thal it ks revizeesd che
diszlnmme mareale avd has bega affin Jed (o) 1z apporlunily be 2sk such cusstans oz
il Tz deecnenl neceemmy of, 2 roveesbec Avawer liom, oopooacnisives of the
Loanpany cineeming the 1=rms aisd candiciors 27 B offelie s al ke Skaocs and he
nee ard risks ol ioeesting in Hhe Sharss: Qi) aeer2z rooinfmocgiicg alool e
Conpany awd L. Subsidiaries ard theit reipeetive Anancial ond:fon, cesalE ol
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coreTarices. bosiness, praperlizs, manageoienl 2o pues s sibisnt bosonale i e
el il il e aceeil sl £ e uppoatudl o glezin guzh addidznal irformat an
Wil Ui Doavgeny peiascsaa oo v mgquass walfie evereicalle wffom nr expenis hat
i1 owpezary 18 Jnake cn wilin e Wyssinmer: desdzion i respeet b e invsilmenl
Woillez s geivies rar ans eher investasdion comiazied by erom bekall el suck
Farcbeanr or s weprwencadiee gr comrssl shall madify, amend or allce, zuch
Forcleanr's right o ely oo the ruch, seoarmay and corpleeuess e Qe Jlisdveas
Marema'c smd dwe Crnvpany's represenzdons amd wareslics cowssiecd L She
Tramenit o Tacurasmts.

wvrnants

u] ook op Tee Purchuoser wmeed il bia ahoces sbadl g ssckaed upe Baonns g pssing
eoless comsens iv walainod Duan Lig Ciuupesry™s Clissf Bxacutive cficer oroance the
Creompany is lisbod m s,

1l Lrisenale o Coegapslaney 1Pzl Ll Pocelager soroes noetn esell plecdze ne oo sfer
Ay Tuclsacer Sanics woehon the Lirateg sepes ar mommy TLE Perdan, 2 el ol Jus 2
serng e delinec in Repaladion 5, duries e 410 daper follomsing e Closiow Dale.

I Frcher Assarnnesss. Frarn che date of s Aereement bl G Closip Dabe, zhs
Compzry ol ke Purchuser shul: wae iheis censcoeale bzt clluls v ST ar aibesi
the Ralii Inwemt af Ec comibikans prxasionl Wl cordusdiatiet SO ths nangachisns
amtenlzie:l haebs,

Miscsllancnia

Crofdarcialite, Tiact Tarmy <hall keep in conliceke. awd lall e, ase |t for he
umoses o7 the mnssctivas santeopdatsd her ot s digalsss, any won-pe Ol T arion
disizlased e ol e ivg allilies, reonas aulalves woageals mopaeeshen st -his Apresment
ur thi lesioe cobanpitied Loeky, 2acl Mooy sholl ensae thul i el
Lt aulabre ey aod apeuts secp oo iEece, 2wl da ned ke femvepd for chi: poposce ol
Iz oanzad ang sanignyg [nled Boeekyd ar 50dese, iy sweh 1m pable iclosnalan
Apnzndramar. This Ageemens shall mm be wrnendad, chawged oe cwditivd, wasga by
anccher nprestasrin emiting =eeccled bee Che Coenies.

Cronlemarts, This Agemcen, auwy by coa sl i e derpaes, qoc ofwdic shall ke
Gz an vrivioal agcewed, B Lo el te gl dhall eeraite ame anl Ee sars
imsirueeak

Leageab Jivy tfauy arone ainme 23 hIs Agresmentska’l he wdjudizoal e dlagal, iesnlid
aL menforzenkle in rmy neton n poeceeding whelher iz a0s sl o e gl Fae
el proavdsiom 5@l L deeraeil ameselid, il passible, cr dolend, nf b eaze rany ke, frira
lhee Mgreeinanl e cnlee oretsder e paouden -0 b Asrecsnt aed ary pravisien
L] boilt walic and ewiveverale, wud sl ol evisions erenf = all he pivenr eZZkz)
soparabely Uhsscdiven ancl slaclwod b 2 Fszd rheraie




e}

(£

i}

Eapculion Ev Fuesimile,  Trevwiven urd d=livery ar b5 Ageemer: by facsioils
srzdinissico fincudiog the delivery of docamenbs it Avdcbs PR Snemat) shall erozmhcs
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br ezl e oand Hnalty t=iclved hy athiimetics A che Beag Eang lerssacieosd
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hecome snliled Cachicing st Hnvitricor soovarsipe | memocise, o i prae-assacd
mlachmeat pawe zwend attacknent ar rrhenvise] mooey ooitmacicr proessdings oo
valreoel possceims gyainil L zsing ok of or hurel oo Bis Agrsenomt grotbe
Irnzasivang amb=npl ol beneke

Motioz AL wolbwes, svquuste, dunweds, ol swd olwer ceanrunssivos beosundes
shn | e in =i and ainl oo dacaed By eeased o reeslennl imedl (e class poslugs
prepwid), magstesd sweviphd dalivane, oo Gealoai s raoacisiion if s Wansmissiv ik
smfimed o deliveny bae certfied ar enlatersd mal e class pealape ol s
wparmlzel cvemigal delivery, ta ke “rileadng addrosses ané fansmile momkers (o1 b
sl uithes dibremises o Fackimile aurthers wivich such pasny sell sukssmmently deszipons
io wriline . he echer parted:

G e Cenipares

T reehealney Cavap i)
At Wi ineg e
PO B 71z, Grewd Gy, Cavne [laeds

fréh i e tke Prrchosers:
Ta Ui addoe s sel tarlk an e sigratar . papes.

Babor snoangg, oLz Sgeaacal fuwlodwey (b Eeloii alscaed hweeeis) and alk:s
Torawzrien Decomerss deliveged 31 00 Cleging prosunnl oo, oalis Lx couise
mderstusdivg £F Gk oparfiss i reaarst o ire sk ocr neear sad capsrssde all s
et rd urdesineding s keramer ar arncne Pis aaies St megass heomieh sabjoen
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Tom Whniver. Toeceps as specifically st Jorla hersiw B 2elss Jwd pomediza nf the partis:
i this Agreement e cumwlative el el alereive, 2o Bloe or Gy om the part n?
27 Tary in emencisioe aoy righl peeeas on awed g uela 1Gis A prasmenr will aperais
o wetiver e sk fehil, 22w - seeady, anc o giegle or parinl exerzize af my awch cight
pzwer sl widl pelodsae e or firt s exersise pTanch rigatk, powes vor oy
ar L soecias ab iy Shey Lgh, awser gr remer e, Trthe mindmien kel ool ed b
aupiicable Jaw, (b a6 el or cigat sriziop gue of s Augreemers can by Jiscleoged L
ez Facle, 11w alenr ic parm, by nowmaives ar reneocialiom ac i claio o sietd calesz
wrinits sLaned b baz b we Park; thl naowaniver fot ey ke given vy oa Pary well be
applienble excepr in the specifio instimes for which QL i givee, el O e oodice b
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-hz right n<he Porty giving suck nodice ar denang b ke Tudtes raricsy w7iour nesice
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Exhibit 10.43

SUBSCRIPTION AGREEMENT

1 . . . S LT
This Sobescapnr: Aneecient flin “savsreal T is rade 200 smbare] o o of :| 0 al _
Ly und berbvwrnn ATE GLSGAL IM 2 Mayada Luperabnn i oy eany ) ans tha ek esipne s e “Sanzer®s Ton
Frectisel. bogeahor vith ths Do soal! oo serased o e she "Harlgs”.

WIHFHEAS, he Carmonmy deabes Lu jssue ara 500 10 e Varshaser, ard Ie Purskases gesiras b0 sochans
Terthe Sampary 2.350,000 shares of catrmon stack, par ve e $0.5007 per shee oF Be Samsars GO0 o
EAreck) fursuand B an SREreck T rEgQE TR drder Seckan 17 Hegaktion D, el Faguiaion S undar e
Semurting At ol 1333, s amendag Mhe 1653 At or oibee duplable memsins ar he boTas sre sordilioes set
wrll: it Bgrasnenn

FIWE. THERCOZRS incarsiskes or of tha Toiua rosean s sekizrth hanst, and der o aeed £ vaoaklz
CiMsideres an, tha maain and sufficinnny il which 3 hierchy aoknresacnes, the Parios Feesly s os foloss:

L Sapufics Sabe oo Purchasa, Tie oy skal :5s0e & sel 1o 10 Pupsineser and fam B NS sy
10 i rgliEse om e Domgery 2 350,00 shares of Common Stonk of e Company hs CEeres® o dhe
“Harttiea™) sl price o SO0 | fee e far o toeal ernynk o B0 Hhe-tFurchasa Frien®) plaseenl o
w7 SHEMRTIN S fislror o roowt s by Seolon iz Sequlalion T andézr decubalion 3 promoigarag
Lagker e TEEL AR re lber sgpicesls e plion,

A Dhsig, AttSoanst e Sorpany sl el W ke Forchasan e Sherese e oo Pumisze Frice shal he
par By e Pandfieser an wre Barger of immesiskaly geailabie fuads te A0 soioord desicremad 24 the
Sz, ©he clgsivg shab be hea onsuch dele us tie partes may agroes apor fha tCiesng” ard the "Clasing
[3ele"s gt b1z oHinas of ATA GLOBA (MG Lavel 53, tham “awer 3 et dmyal FMS] Kaals Lormpoy
saennyslal] al 1000 a.m.. ar at sk gifer kcasiar ar b sdh ckaer means ucon sl sek the MArkE Ly A
pruvided, that sl of the conditicnes st i Seative & e s sspicazis i e Slosi g sl hae haer
SMYET O weasved 1T poanrni e ek,

i, Peoresercabons, Waranliss and Greensnos of e Company. The Conpary rearasants ael varmns 10 Hie
Filil gz, as o the date heraof, as fal oss:

(7 Dracigdivg and Steneing, The Comzeny w6 duly secsizan crepoale, valicly sxsting and in quod
rding araen 1he Lives of the &ate o Hevsoo has ful posserr b cerey on 1 GLeiness se o ahene 5 ik
Slf=sis row bane mopduced and o oo, Bassy s opest e tn? Qo et ord snats o aversesd ar
AP Oy il dad is duby quslitisd Lo G busness and 2 6 pood sonaing 9 eack wsdetian e die
candurt o kg basiiess oo be cwearship ol s ropnries b el quaitses o,

[B] autngigiion on? Press The aseciabon Ailaery and pednmarcs ol ks Sgresoanat st e
s ImTEthe of Cre tensacion ool plated Forrhy Pose been duly anbhrissd be te Hooed o
direGluore of B DRty The AQresmnet ras e doe cpea delivasy el b g axecled Gy b
Gropany g oor, eten acibass i assordoone with the ernos heeat wil Gofsltube, Assamig doe
arhanFslcn, exacLrar and aelivary by sech of the nertes “hereba, n unld end zindeg ablize-on ot e
Coannety creprzcehlz aasinst the Snvpary inaccodanes wek (ks Deb e




[eh Mo Confict. The execution, defivery arcl performance of this Agresmont and the consirmmation of tha
imnssctiona cantemplaled hemby do nol 1) viclsle or conficl wilh the Company's Certficass ol
Irigatpicretion,. Dy-lmés or other orpaniabonal documants, (i) candlisl wiih or resul with the psa of tims
o ging of notice or botl) in o matetal Breach of daloul under any maimal agreament or inErument 1o
which the Compary i= a party or by which the Compiny is othensise bound, & il viciaie sy crdar,
Jugmand, lnw, ststude. rus or regulation applicaibie 0 Tho Comparny, ssespl whes such viokaian, onfict
or teaach would not huve a Material Adverse Effect on the Comgany. This Agteament whan sxecuied by
e Comparey wil be a legal, vaid and binding obibgation of e Compeny enforceatles i asoondance with
e tanmss besced an muany b bmited By banknapicy, insolvency, recfpamnisation, mormtorim and smilar s
and squitabla pnndises realing bo or liming craditon’ nglin generaiy).

o) Authormslion. Esencs of the Shares to Purchasess-hus Desst didy suthorisss by &l nocessany comonts
actions ol the Cormpany.

i) issumices, The Shanss 10 be msusd hemreer well b villy e, fully pald id nonissessabli.

N Litgationand Cher Progeedings. Thave s no actions, sufts, procesdings of inwstigohons pending o 1o
it hrsdiwdedige of 1he Commpary, throtensd against B Compepy’ of law o in eguily befors or by ey court
ummmwmmmmmmwp
mainsmentallly, domesiic or forsign which could matenally aiverssly aBsct the Company. The Company
i ol mubgss ko any conbruing order, s, mjurstion of decree of Bry Sourt &F Apency against it which
weowiie] funs o msierial achrss atfect on the Company

G Use of Proceeds. The proceeds of this Offering and sils af e Sheres, met of payment of peosmnt
G fribtiekenrdl, il e Ui byt Company fior wiorong enpitsl and alfer genes! corporsie porposes.

M Conssnls/Aeprovals. Mo consents. tiings (other than Fedanml and otals securites filngs rdating to he
isauanos of the Shares porsuant 1o spplicable aasmptions (rom ieglsbation, which the Company hermsby
urdiertakies io make in & tmely iaskon), aothorostions o ol selions of any govetsnantal auoiry G
Feuired bo-be obitened or made by e Company o the Company’s exssution, delivary ard performance:
of e Agresrmesnt wisch hove nod already beon obtoined of e o will b2 made m e Simely mormese
frsdlcragragy e Cllasing).

W o Commisgion, The Compary hom not mcurmed any obligation lor any nder's, brolus's ar agont's fess
OF Corvnasalon In connsction weah tha tansaction contemplaton neretey

I Ciscipsune. No represertstion or wamanty by tha Compsmy in hin Agreemsnt. the Agreement, nor in any
carificate. Schaduln or Exhibit delhvenod o fo be-delivered pursusnt o this Agreoment: comtmirs. of sl
Cnlain any wrinie stebement of matonal fact ar omits o will Gt (o Siste & matoral fact nocessary o
miahe thes statements contained Meren o thenin mol miskeading. To the knowledgn of the Gompany and
its subsicdiaries. at the time of the executan of this Agresment, thans is no infonmation concerming the
Corvpmrty mnd ik siimsdiones or their mepectivi buslnesses wisich hes fob emiolons bean dacioned 10
fhe Purchasers thal would have & Masonal Aovessa Effact.

k) Cornpliance with Laws, The bisiness of the Comparny and (s subseiones has been and is presantly boing
coinductsd so ap b comply with all spphoabis materal tedersl, sinkes and focal gowrmmantal ews, nEes
regulntions and ardinances

Purchiase Roprsmrinbons, Wamrlics ard Agresments. Tha Purchsses hereby acknowiedons, mjresants

il wErTarils ma folavwa:




fa) Drooniznsion; Auhorty. Sush Purchussr s en ety duly omorosd, valicy axmting and i good gtareing
uncor th lawa ot e jurisbetion of it crpamsation with e requsie corporase of parnerEip power ard
WISy o ey M0 and 1D SonaummEeE e rnsactionn eomteempinded by the applicable Dooumenia
and otherwise 50 o2y oul s obdgalions thersunder. The execution, delivery and poarioemance by such
Furchasor of the rarsacions contermplalied by this Agresrment fus been duly suthonosd by all necissany
corpornie o, [t such Purcheser s nol o copomtion, nush porivesship, bmied kobifty company or obher
applicabie ke mohon, on the pan of soch Puchesss Each of s Agresmant gnd other Documenis hag
bmen dily samcubed by such Purchaser, and when deliversd by such Prsheser in acoomiance with tha
terrrm horoot, will conaimao he vald and legally Dindng abiigation of such Purchass:, siitrosobile agains
it in secondancs wih ik ferme, socept &3 sich anforceabiily miay be imded iy applicabln Bankmploy,
imaolvency, recganizaton, maonrtarkim, lguidation of smiler lws relsing o, or afecting gonerally tha
riftrcormon of, craditom” ngits end remadies or by ather agiuiible principies of genemal npplicobon

(i) frremstrset |pinrt. Sech Purchaser & nequeinng tha Shanie aa principal lor s own scosont for ifyessrms
purposes chity mnd not with a view to o for distributing o ressling auch Bhares or Sy par theresf, sillho
prajudics, hovesnee, 10 such Purchaser's nght o 6l imes 10 sell or oibenvss dispose of all oF sy Do ol
such Shanes in complianoe with spplioabie fodorml and stote securbes s, Subjset b e irrnecindely
priceding Seiferoe. motfing contened horsin shall ke diemed 0 /erresentation o warranty by soch
Purchaser 10 holi tre Shares for any period of time. Such Purchaser = scquinng the Shares Hamsurssr in
thn ‘ordinary course of s busness Such Purchasee doos nol hove oy ageesTeni or unclemstanding,
cliraciiy ar indirectly, with ony Person to digisibute ey of the Bhams,

o] Purghoser Siaius.

i The Punchaser agress and acknowisdges thal i was nol, @ *LLE, Parson® (ws desfiied baslo] ul fhs
time e Punctueses was offersd the Shares and @5 of the dots hemot,

L1 Ay ratural person resicent intho Linited Staher;

I Arry partniership or corparation cvpgorezed o iIncorporsted undar 1ha
lirww ool B Linited Siatee

Ay ealals ol winch any essculor or sdminisireion s a US person,
Arry irumd ol witch amy instes s a U.E. peman;

Ay Bsney or branch af o Toveagn ectily Iocated in the United Stanes:

X B B 3

Aury ron-discrelionnry scoourtt o mmitar poccun jothor than an
-estals o trunl) held by o dealer o other fiduciory for-1ho borslit o
despunt ol & ULS. peson,

] Any decrelionary pocour of simier acoouni (oiher thon m ostete or

truesf] hesld By o chesiber or cthes liduciany organized, noorponed, or §i
mmmd e Linfhed Stabes, amd

s
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H Ay parimership or corportion 1 ) crganized or ncompomted under
i lvem ol ony fomaign jurisdiction snd §) formed by 8 US: person
frincapety for the purposs of investing in securites nal mgesiend
uredar tho 1833 Act, urless itls arpanized or incorporimd, mnd owmed,
by socrediinel Purchpsers (s delired in Fuls 5018 of Begulabon [
rorrrigEied undar the 1953 Act) who am nod natursl pemons estales
or brusts

“Unitad Siaies™ or “LLE." maans the Uit Siafes ol Amenas, i eimhores
el pressessions, ary Stale of the Linied Staies, ond the Thsiiic of Colurrdio

The Purchasar undemsinnds thal mo action hos been or wil b teken I eny jursdation by e
Compairy ihat would perrnit & publiic ofaing of the Shares ey souriry oF jursdiclion whes
action for ihnt parposs & reqursd

Tha Purermees (I} i of the axsculinn dote of this Ageement is not iocated within this Ursted States,
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BUBSCRIFTION AGREEMENT

Thin Subseription Agreesment (his “Agrecment™ s mmld and orilered iwin o ol 27
Sephembor 2021 briween Fribin Bio Limited, o feitish Virgin Blands corpomtion file “Comgany™)
=il Cirwempo Vienture Capital Limided, the baderslgned (the *Punguser™), The Prarchiser, tagrahior
with B Campany sl be refered to g the “Partice”,

WHEREAS, the Commpany deultes w0 bsue and sed] w the Purcheser, ol the Purslsver
ibendrees foy prirehose froen the Company (000,000 of somenen dock, US$0.0000 per share of the
Lompurly (“Caimiioa Stock™) Rir s 1ot considention of LIS$),000,00 parsusal i i eaenption
fram megistration mder Section 4u)2), Reguliion 1, aneior Rogwlation § under the Seerliles
Act ol 13, s amended (ihe "1933 Ac™) or biher applicabls exemptions on the terns el
eomdibinmi st Gl in this Agreemons

MW, THEREFUE, i comldembog of e mmisl covenmns s forh boen, il T
aiher good and wulusble combklersibon, lbe receipt sl sfficiency of which is Tereby

aoknowiledged, he Mariies hittohy sgree us ol

L Sexurities Sale amid Purcliese. The Company shadl fssue and sl s the Parchaser aid the
Purchinser agress (o purchess from the Company 10,000,000 of Conmon Sock ol fhe
Clomquiny (e “Slares™ of ihe “Securifies”) ot o price of USSO00) per share (“Purchae
Price™) far & total amooist af LSS100000 (“Subseription  Ainment™) privant o
axemption fiom regisiration provided by Section 4a02), Regulation £, andior Regilation
B premuiigatad wmder the 1953 Act ar stlwer applicable eserption

1 Exchange Rube. The enchange rato betwoen LS dollar ("USS™) wnd Thai Bald ("THI™ is
detzrmbned by the mid-noe of hisorical infebock eaclhmge mbes fnom e Dank of
Thaitand, The Sulscripthon Amount of USSLO00.00 b exquivalail b o Hasiely
THBILAYK.00 u the exchange rote of LSS THH i 13,808 THEASS |1||.Ilﬁ's?p-nhw
Jazi,

3 Representuthons, Warranties anid Covenants of the Com pany, The Campany represents
wnd warrnnis s the Purcler, o of he date herod, as follows| '

{a) Lemanization. nmld Stonding. The W b oa duly ergesized corpovition, valully
eninting amcl i good standing under the lows of the Brtlsh Virgin Tilands, has fill
penwet 1o ety o its business =y ard where such bashess s nmw being vondiscted wsd
10w, Jemsit aval operate the ot les and assels ney swnesd or operated by i and s
ity sdiftesd ter der bwindrious und is i good sianding bn onch Frisdiotion whera the
conichiet of bin basines o the ownershig of (ks progrenies reguires sueh qualification.

() At oratioins and Powesy. The execution, delivery and perfiemance of tin Agresment
mid the conmammation of the twmaction contempliied hoeeby have boen duly
nuthocized by e Bosnd of Divecwrs of the Company, This Agrectient has bess {or
ugn delivery will be) disdy exocated by the Conipany b ar, when delivened in
apeontanee with the wrms hereol, will consitise, ssuming die auihariation,

Exhibit 10.45




axecutlon amd delivery by esch of the pasties theret, the vulid sl bhading cbligation
of (hi Cesmgany enlireenble mgninst the Compy in hosondades teith fe leomes

feh Mo Conflice. The executlon, delivery i perfamomee of lkis Agreement und fhe
crmmmmation of the tramnctions costempletiod hereby do e (1) vielsie o coallia
wiih i Company's Centificnie of Tncorpamtion, Ry-lows o ather ongsnimtional
iormnnts, (] confict witlor sesib(with the lapse sl tme or glylog of antice or both)
I s sl Brremely o ahelaubt umler any moterial agreement o mstrment s wlilch i
Comnpainy. in & porty or by whilch the Compony is atherwise bossul, o (15 violike sy
ke, pudgiment, law, stwiuiy, role or segulstion applicable 10 1he Company, cucepd
whene ssch violation, eonflie or bresely wonkd nod bave o Mulerksl Adverss Eifeet oe
tho Coanpary. This Agreomeny when evecilid by the Company will be & legal, valid
and bitibing obligation of the Compuny eiforceabie in sceondance with its b
(except s iy be Jendled by bankmptey, (molvaney, worgenietion, mocatoriam and
sittalds [ s exquitahls principlos ncksting b of Bt ceeditees rights genematly)

{0y Aitlsotizatioss, Desisece of the Shates (o Purchioven has boen duly wstharized by sl
necesary carperalis actli wl the Campany

e} rguatees, The Shinres (0 bo beissd hepmmder will e volidly lssued, Bidly pokd ool
putaipsieairle

i Litigetton sl Cther Prosesdings. There are no sctions, ssills, procesdings m
tvestigition pomiding or, lo the knowlislge of the Company, threntened againsl the
ety af i or b equity before i by any court ur Fedeol, store, nmmbcipal or theis
govommerial departmell, comimsalon, boand, eeean, agency oc ienslramenindiby,
domestle o fonelgn which caild maberinfly sdveewely affest e Compony. The
oy is nod sbyjecd 10 any continding onder, weil, injomction o decree 07 any coar
o ngency agnbnst il which would hoeve s msierlsl ndverse effecrom the Conajminy

() Ui of Progecily, The proceeds ul s Offoring and ke of ihe Shares, net af payment
uf placrment expenses, will be wed by the Company for wisking enpstal snd other

peinmil corpansie prrpnaEs

(M) Comsenis/Approvals, Mo winsents, (lings (other thai Fedene| smd stibe souirithes
fitingy relating o the issusnce of e Shases pursuant @ spplicable comptions fom
reglstration, which the Compayy herehy undoriahes w0 make in o timely fabioa),
mifhiestions or other petbors ol any govertemental authoy are njzlm'l £ be
ubtninsd or mnde by the Company for the Cosspany’s execslon, delivery nmd
parfvrmmee of this Agreemen which havi sot alresdy heen obstniend o mndo or will
e enude in @ Ltsely impnmer fotlmving the Closing,

(Il Mo Commissdony, The Comgany bus nol incaread nny. bligation foi sy foder's,
brober™s or ameni's fedn of commisiims b connection wilh the rmissstion

pieaeiplaeil herchy,




) [Muclogire, Mo repeesentathon o wartauty by e Company ju thls Agrocient, the
Agreensent, ner in usyy ceetilcpte, Schedule or Fshibit delivered or bo be delivered
pttwiinnd i This Apgrovment; contnlin i will contuln my untroe sisement il mnteiial
Tagt ow snmits or will ot ts minte 5 enaserial fact secessnry b make the sisicnsonls
crmusined besein or iherein nol midemding. 1o the inowlalge of the Campany and Jis
ribubdiaties ® e tme of ihe exocation ol lbis Agrevment, theve in un information
comeerting the Company wind s wshsidlares o their respective busknesses which fes
-ﬂmt‘ﬂiwiﬁrhﬂﬂwﬁwﬂ v, the Purchmers (k) skl heve o Matoris) Adverse
Tl

) Compilnmes with Lows, The bainess of the £ ndd s gahaleftirben has beew il
s presently being eemidueted wo un b eounpdy with all appleeabls matevial fedeead, mare
anil loeal povervmental lows, rubes, regida e and nrdimmee.

4 Purchaser Represemtations, Warrnntles aod Agreoments, The Parchosr herthy
avknowledes, repiessnts und warmls un Gllovwl

{m) g iontion; Astsrity. Soch Purchaser is an engiry daly orguninad, vellilly exisiing
and in good etnnding ender the lows of the jurisdictini of i otyaniaation will lhe
pequlite comporste or partnemhip poser and sushinicy o onser mas sl e conmmisa
i brasiaact e contemplated by the applicahle Documends el othersiie b curry ou
fex ol igtioms iereander. The exgcution, delivery and performsnon by soch Purchaver
ol the trmmsctions condempliled by this Agreenient hins heen tuly musharbeel by all
iecenkary corperae ov, if sach Parchower (s not 8 corpostion, wach parmnenship, Hmlaed
Hisbibity eanspamy o oilier spplicable like vethon, v the peet of wch Purchaser. Each
of tis Agreement and other Deocumens his boen duly vsecubed by s Povchaer, sl
when delivered Iy mich Purchesst i seeotlinee vt the e hescof, will gomatituee
the valid ad legully binding oblgasion of sl Iurchasr, enforosble agaimst |t in
sccrduice wilh By termin, eacopl ie such enforeesslity nny be Timied by spplicnbie
binkniptey, insifvency, reorgandention, msomdanium, Tquadation or smilar s
relnbing bo, i nffectlg genernlly the el of, credisees’ dghts snd remedies o
by ither eguitably primciples of penersd applicatbos.

(b} [nvestmemi fniesg Swch Parchises (s soquaring the Shiires & pirineipal far Hs v
socuml fir [vestneent porpoacs only sl not with o view or for diseibutng oo
feselliug sich Shares of iy purt thereof, without mejudice, howover, 0 wich
Puschaser’s righl & all tiaes 1o well or atberwise dlspose of sll e sy parl of such
Shares in complinnee with applicabie fudorsl aend vnre securites lims, Sehject o the
munetioely preceding senitemee, nothing contaimml herein shall be dogened 2
represcnitsthon of wurranty by such (Surchaser i ol the Shares for mny geriod of e
Such) Purchuer in scquiring the Shares hereynder in the ordinary course of i boslnes.
Such Purchaser dois ol have sy agrecment o andentanding, disectly oo indirectly,
wikh sy Mersus 1 dlstribente amy of the Share




fe) Parchnser Segiis

f e Pomhoser sgrees sl ackmwlodges tl §r was oot 8 1S Peyson® (s
defimed Belotw) wt e time e Parchmes wis odlered (b Sluirms and as af the

slithe henoal
A
(B}

(i

(t)
k)

iry

(K5}

(H)

Aapy muinaral prrson eshbe (= e Lisied S,

Amy partnership or cotporation  orgamised or
monrppestied umndes e b of the: United States;

Any esimie ol which mmy erecmor or sdminisiming s
# LIS perann;

Ay At ol whisd sy rusten moa LLS, peranig

Ay ugersy or branch af a foreigh entity located
the Elmited Staen;

Adk mop-discietionsey accosnt o slmilar accosim
{oiher tham s eslsin o frusi] held by @ dssor orather
fciary fiar the benefit or socownt of o LS, pemon;

Any dlsratlonuey account pr similar acomant {olber
thmy = extale or ) el by o deader o ollser
liducinry orgniend, inoowpotded, or GF oo
ekl wbchaad ) rexidest ol e Llnded Staes; s

Any partneeship o compomtion | (1) ceganised oo
mooporsied wider  the Laws of sy forelgn
furksliction mst §i) fiemed by 0 U5 pers
principally’ o the purposs G nvesling o aecueiibes
nol seglstered omder dhe 1933 Aen, wnless It s
argaivieed or incorponated, snd owsed, by seenndiiod
Iarchusers {ay defined in Rule 501(6) of Regulntion
[} pronmigmed under the 1933 Act) who wre st
Eaiveal persang, aalil or s,

"Unibod] Stdex™ or “UL8." ineamy the Unlbed Stnies ol America, i
tortiborkes wel poasesalogs, mry State of the Linbied Stabes, pmd die Dste of Cealianbia

£y The Purchoser indesbiods (hel ao pcion ke been ar will be sien in iy
Jrarbsdiction by the Comguny it sl pemiin & pulidis offecog af ihe Shans
b3 imy conntiy o juarisdiction whins sction il purpose is pequired.




(6} The Puschaser (1) ws of tho exesibon ioie of this Agrecmeil b not looted
withim the Unibed Stutas, snd {11] 6 it puschsding the Shiares for Hhe accoant oy
benefit of noy U8, Porsoi, exoept in svcondaiice with 0 of mane ivisiloble
covnmprtiveny. Trom i rugistoatbon requitemonts of (e 1933 Act o b 4
transect o ot sl thesen

(Wi The Merchoser wdll mof pesell ibe Shorm escopd s accontuice witli fhe
provislome af Rogsilathon 5 (Hxile 900 thmagh 905 aesd Prelimiiary Mot
thigreia], purssiant 1o regiibeation itatemen i wbir ile 1933 Act, o purmsst
an nvsilable exosption fm wgismtion; soed apress ned fo eage in hedging
tmissctions with regand 1o such seurithes unkew bn complinnece with the 1931
el

ivi  The Parchoer will not engege b bsedyiing imanctions with regand s shan 'of’
thie Camguny prs 1o e exgimtion o fe E@atrilmibon oompliance perksl
specifien in Categary 3 0e 1 (paragenph (N2} o (CT)) in Rsle 903 uf
Ragnilation S, a8 npglicable, umbess in complisnce with the 1933 Act; and w
appdicnlde, shall ineharde stalsmens b the efSect hat the secutities haie nis bees
registered wnder the 1933 Aol and sy mot be offered or sold (i the Linied
Stuien of o LS. pervons fothior than (istriboines wilem the soonitie are
reglutred under the 1933 Act, dr un esesplion o e egldeion
ket of the 1953 Act [n wvnilnhle

(il oo Torm ol “diresied selliay offors” (@ defined In Pgle 907 af Regilution §
wiichar the TELS Actl, gencnil wllelembon o el mbveriisng m vinlatiom o
the 1937 Act ha been oo will be sind or will any offers by means of any
illrecied welling offoris dm e Ulisioed Sistes be o by U P leser i iy of
et representstives i onnnoetion with the ofler and sale of e Puvhased
Sharet.

() Chemra) Silcitnthon. Soch Purchaser b not purchasing the Shares ua a esub ol uny
udvirimsensent, sticke, nodeon or othsr commumbnson mgmnding the Shares pulilishd
L wny newspagicr, mugazine or simile medin ac brosdansd aver televamn o mdii or
peesented ul any seminar or any other ponemml solicestin or gener| sddveribsamen.

e} Agem (o lnfomnation, Sueh Pornchoser selonmsdedges gt it hoe peviowl the
e formurre: intexinls and b been afTordind (1) tho oppotienity te mk sech guoations s

b has decmed necesssy of, el (o pecvive answers [, represmiistives. of B
Comgaey cougarising Ve terms and candition of the plTerang of the Shamy usd e
pmerits mnd ek of iEvestog bn e Shores; (§0) svoesd o nloveatlon abou iy
Cougany i the Sihsidtavies sml thein mspective Bnanelal corfikon, resibs of
e, businen, properios, monsgensen sl prospects. sillicent o enshle i o
ewnluabe je frviestipsenl; wnd (IR Bl opgurtuiin 1o obstain soch sdditionn] infoamation
thint thee Comapany o eseyaes or can aoquire without imoasonshle effor s exgensn thee
in ey o ik s inlbiined reestineil decision wilh respect 1o the invesdment.
peglifier anch Tnepudries e st other livvestigadion conductnd by o o belial [l woch




IMechuser w0 Ity reprvsoibniives or cousised shall madily, smend of Al e
Pusechaier®s Hght to rely ot the trh, accuracy wid oomplelsneis of e Dighmie
Matorials sl the Compeny’s ryprosentations sl wommnties eontained in the
Trwpsncilpn Mocumienii.

if} Indeponden Invesiment Decision.  Such Purchaser ho indeperdently evilints e
il o in decision 1o punchise ihe Sheres parsunii 1o the Agresisonl, sl sich

Parchuser confirma that i has mt rolied on the advive o amy uther Purchases’s usiness
sidor el cenimcl in mokilng sach decision. Such Purchame has um pelbod s he
usinews or fegnl udvice of the Crmpamy ar any of lis sgerts, cbunsel or Affilutes i
mialing kn investment dectsion hetennder, sl confinms et none of sueh Peruins has
miule any repreacitnlions or wormntles fo meh Purcloser W cosnection wilh the
trarracHm comteniplated by 1he Tronneciion Doomsenis

5 Piyment

The Parclinses shall dolivir the Sobeeripalon At 8 e Oomspany Uy 8 chegii, ks
drafl, wite tramsfes or lelepaphic tanaliern, representieg payment (n full for the Shanes
desired o be purchaseld hereunder, either made payabie 1o the order of (i) e Comnpany,
(i} o sebmitflary of (he Company, o¢ (Hi) the Commpany’s subsiiiary beneficlary hank
actainls i Thadland, socomiii A naise ps known o tan shmifs Wila, acoosi oo, 18-
| <4063 -2 m Knsilomn Bmsks or ncooont Y neme as kiown s van, vy Tula, seoom
;NS 2520 IR-% uf Sl Casemmerclnl Wimk,

i, Miseellnmeous

(md Comfldentiality, The Purchesis cuvensaby ul dgeees thut b will keep confideitinl s
will mof slisclone or diviibge sy confidential or propririsny information e mch
Puschasir snay chisliy [rom the Company parssnt o lamclal silemets, repom, and
other materinks salwnltted by the Company b st Puchaser in commection with this
arlferimg on s veriall ol discwsslons with or lisguiry made i the Compary, s sach
imBormation is known, or until wech informntion hecomes knosen, 1o the pubiic thrgh o
itk by e Puschisser provided, however, thad 0 Purcleiser may dlsshing sk
Informatian {i) o i skdorocys, accoinbants, conmilinnt, ad olher professimnals w dhe
EXTED piiassay i eonnection with his or her invextsient in the Compasy s g e siny
such prifemkanal (o whiom such infamation s delosed b made aware of te Parclnse’s
aihligativns herenisder nl ssch professdonl agrees i be kewise oo e thongh snch
priofom ional were a ity horoto, (i) T med intoemntion becomes penomlly: gvailabis o
the public thremgh mo ol of de Pecheser, or 1) 0 ach discloue i Texpuired Ly
appbicable iw or ieticil nider,

() Bisccssom, The eovenniits, reprrmemtutiony pnsl warrniiies contaisedl m (hls Agreosent
shinll e binading on {be Purchaser”s ol e Compey's helrs umil legal represemiatives mil
ahall inwne to (ke benefil of il espective snecomon e myvigne of the Cospasy,  Th
rights sl obligotioos of his Subsceiption Agreement may ool he ssigned by any party
welthsing the prlis werltien comsent il the olser iy,




teh

(i

n

i

Commbprpnrin, Thia Agiecineil may be srocissl |n costiberpurs, eocl) of which shabl Le
deemed am priginal agroement, bl all of which fogeiber shall somtite s and the wme
indrumieid,

Fixocution by Facximtle, Execomson and debivory of thin Aprecment by Tasimile
irmmmmiaston [nchuding the dilivery of docaiments in Adobe PLIF Gt} shall éonsiitisc
execithoi and delivery of thin A gresmet (o sll parposes, with the same foeda amd offet
an exesulion and defivery of un original masually signed oopy herenf

Clverning |aw s Jurisdicthon, This Agreement shall b goversed by and comtroed in
apcnrlance with the lnws af the Deliish Virgbn bibands applicalsbe i comtrmcis s be whelly
perfomned wiilin much sale snd withow egad o comices of lowk provisiom. Any kgl
motion o procecding atising oot of of relating 10 this Subseription Agreemens andor the
O Yeria Doscmmemls gy be istinied o e coorts of s et Vg 1almids, ol the
partids horeto irevocaldy suhmit 1 the jurislicton of esch weh goun in uny sction o
prococding.  Purchastr benehy invwoenbly vaivies snd agroes mol o e, by woy of
ivisklomt, s defenss, o oflieew e 0 every s, sl or pilver procesdiayg aessiag out of
1 bused o this Subscription Agreemest andfor tha Cfferdng Dotaments and hought n
any sch G, oy el (hat Parchiser b nol subject personally o the jirisdietion of ihe
b et courts, tha Purchiaser®s propenty |s exempl or immmaine rom atiackimenl o
execulion, Ihat 1e suit, setion or proceeding In Brorght in an incanvenient forns of i
e vemue ol the sl acison of proceediisg is imjwoper

Muticer. Al nislhoes, recussty, deami, elakis snd sther commumicalsin hermmilbo
whianll e i wridimgg sl shisl) e delivorsd by cortifiod or feglaberod triall {Tiest claa postagpe
jre-paid), guarsieed overmlghi delivery, ue laesimily i bision {0 sach ranamission i
eofiamesd by delivery by oeified o sozlsterod mibl, 1o imabl (T s po g pre-palid)
o gacanieed overnighl dolivery, b the following principal mallig sdidrosses wnd
fugiimnic pimbers (ar o such other ailibesses or Biesimio numbers which such pacty shall
suibsiogently deatppste ln seriting b B alber pary);

(v e Cungany s
Fiistin Wi Limited
2700 Mo A, Tuflish,
Sambibol, Paibimniund ©2 160

Thllnd
(il Addvess)

(T} {f b e Parrvhasers:
Wi e sscdibopsmnien st fonidlh ol Whe sigimatiiny pajgen. )

Eumtig Agreemsul. This Agreesienst and ofher Transaction Decrmeents defrrered il the
Clissing parsmssi hevebo, contain the entirg umderstanding ol the parties in mjpec of ity




i}

ity

samijen annie mul supomede bl pikoe mgiveinsils snil mdesiding biwsen i siiniig
thee pnribes with respec) -t sich subject matier

Admenagnt, Waiver, This Agrecment may nol be medliffel, seneoded, suppleminml,
caiceded oo dlscharpml, excopt by writien nabmment sseoubed by Ui Conmpany s ilse
Pamhasers of wot less than o majority of tho peincipal nmount of the smbseription. No
Tuihire 1o capecine, anil oo delny fi ecivining, any rght, power or privilege under fliis
Apres=nenl shall opetste s i walver, i abiall nny single or partisl esevcise of sey nigh,
et iaf privilege hereundur prechides the exerise ol sy obhir right, pawer o jirivilege
Mo waiver of ey beench of any proviion shall be desmnd 0 be a walver of any
proceeding or ssccoeding bresch of tie seisn o sy olber poviskon, woe shall oy wudver
b dmmphied frows ay coirse of deallig hetween the partien. Mo extcosion of ime fir
peerfmmnce of sy ehbipations orather acts berousdir o wler oy of hor egreenmmt shill
bt dhewened 1 be s extonlon oF the thse For pros foomnnee of any. olber obillgatlons or aiw
other acts, The rights sid remedies of the peribes undes this Agreement nie bo addition e
wll otber rights wsl remedivs, al liw ar-equity, ihat they mny hove againet encl other

Sovernbility, 1 oy provislon of this Ageéement i held 1o e vabid or imenfarceshle in
wny vespect, the validiey and enforceshility: ol Me remaialng ters ansl provisions of this
Agreement sinll s in any way be affected o iiginind fhohy and ibe pardies will nitegt
fov g wpm i ovalld anil enforceshle provisis that (55 peasnodble subsiiise terefiee,
mauf pn) s mgreeleg, shislh iecorporate sich suhaltiag provisien In s Agresment

FATENATURE PAGE PELLOWS]




I WITHNESS WHERFELF, the juirtien it leao consedd iBin Agreoment 1o ke ilily
exgeaied ab ol thie'dey ind year et obvove voinen,

CORATANY

IFLERCFIASER

FRUITA 0 LiMITED

fy: -—-{'—":‘ "5:‘-’-“ '

Mame: itakah) Renpsorhoon
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CONSULTING AGREEMENT
Thes Agresment up-dated October 13t 2021 & made by and betwsen Denmz Burms. referred
b is the “Cansultart”, ind Gregnpes Capltal Corp, o Nevads Corparation, refasred to i tha
Corngany™

Cansultation Services

Tha Campany heeby engages the Coniultant to pasfomm e Rallowmg ssrvice in stcirdance
with the termrand condiom vet forth m thin Agreement: The Coomuftent will conswlt with the
ey and advesory of the Compary concernog matiers felatep to he |Pesstor relstions. The
carsiftant Will allow this company oo Denniv Surne’s namss, address and phone femser on
ALL PRELS RELEASES 52 “liweitos Belfatio m” The Conmsubtant will raf engags in ANY

BTCOLE PROMOTIONS. The caniuliant will keep the Compamy up to dais onoany
morezpondence meresved pertmining to the Company. The Connsstant will directly report to
Eiibert Loke, CFO, or ary other peruon o desgnated by the Precidest.

Terma of Agreement

Thia Agresment will bBegin Detober 15t 2011 ard will ke for L monthe

Pigce Whare Servicer Will B= Rendered, The Comeultant will pasform mosk irages i aocordance with
this cantract at placed-snd catiors reedad

Paymant to Cansultant

The Camsubant will be paid 5500000 US pef manth &t the beginhing of sach month in advance
in cash by edthar company check o bank wire, Contuitant, frorm fime o time,

miby e reimboried for cosis directhy stinbuied (oo Agresment, i Lurh CONT Sre ple-anprovad
Ly Bl Sy in wWTEting.

Share Issuance

The consuitart will recen's 200,000 124 restricied commaon shares of the company's ttock

CENG currently trading on the Masdag. The iacking penod will Begin o ihe signed date of thia
confred Odinbes 1Y, 2001 and the chare certifcsle will e (Lised fo Conviliant
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independent Contractor

Bt the Company and the Comuitant agree thal the Comaltant will act as an independent
tamtractor in the pedormance of itz dutiex nder s contract. Accordingly. the Consultant thall
b feapansile far payment of ol taves includng Fadensl. Stale ard ioesf tases Braing aut af the
mmslefant's activitey in scoondance with thes comract, including by way of illstration but nat
timitation, Federal and Stats jnoome tas, Soral Security tay, Unemplopment iniurance tases, and
any ather taoes or Duniness Deente fad o5 reguired

Confidential Information

Thee Cormutant ngrees thet any information recssved by the Conzultent during eny furtherance
ol tha Consultam™s chligations in sccondantd with P canirect, whith asiern 1he perional,
finarcial, propristany information or confidential inat=rial o other affzirs af the Company will

L= tredated by the Consultant @ full confidente and will nat be fevealed 1o oy other person, fam
& organicabicn withaul conseid af the Campany

Employment of Others
The Campany muy from me o Hime reguest that the Comultant airange far the senvices of athers
All Easty 1o the Consultant for thewe servioes will b= paid by the Campany, but in fo svant shall
the Canmiltant employ others withaut the pror authorization of the Comipany,
Governing Law
Thew Agreermeent ihall b= gosened by and consiriaed & acoatdance with the law of ihe
Stare of Meyvaca
Signatares
Beath the Cornpany dnd tha Consultant agree to the sbove condract.
COMPANY, Geeenpro Capital Corp
Laslhonginang pare. October 18, 2001
By: (Lew {hang Kuang) CEC
INVESTON RELATIONS CONSULTANT: Dendis 8 onmy

et B o mpoyon__
By? Devinia Burns, Managing Directore




