
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. YOU SHOULD 

NOT INVEST ANY FUNDS IN THIS LISTING UNLESS YOU CAN AFFORD TO LOSE YOUR ENTIRE 

INVESTMENT. IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN 

EXAMINATION OF THE ISSUER AND THE TERMS OF THE LISTING, INCLUDING THE MERITS 

AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED OR APPROVED 

BY MERJ, HORIZON FINTEX ADVISORS, THE REPUBLIC OF SEYCHELLES OR ANY FEDERAL 

SECURITIES COMMISSION OR REGULATORY AUTHORITY OF ANY OTHER JURISDICTION. 

FURTHERMORE, THESE AUTHORITIES HAVE NOT PASSED UPON THE ACCURACY OR 

ADEQUACY OF THESE LISTING PARTICULARS OR COMPLETENESS OF ANY LISTING 

DOCUMENT OR LITERATURE. THESE LISTING PARTICULARS AND ALL ANNEXURES THERETO 

SHALL BE GOVERNED AND CONSTRUED UNDER AND IN ACCORDANCE WITH THE LAWS OF 

THE REPUBLIC OF SEYCHELLES AND THE LISTING REQUIREMENTS OF MERJ EXCHANGE. 

YOUR ATTENTION IS DRAWN TO THE SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS 

ON PAGE 3 OF THESE LISTING PARTICULARS. 

 

THE SHARE TOKENS ARE ONLY SUITABLE FOR INVESTORS: (I) WHO UNDERSTAND THE 

POTENTIAL RISK OF CAPITAL LOSS AND THAT THERE MAY BE LIMITED LIQUIDITY IN THE 

UNDERLYING INVESTMENTS OF THE COMPANY; (II) FOR WHOM AN INVESTMENT IN THE 

SHARE TOKENS IS PART OF A DIVERSIFIED INVESTMENT PROGRAM; AND (III) WHO FULLY 

UNDERSTAND AND ARE WILLING TO ASSUME THE RISKS INVOLVED IN SUCH AN 

INVESTMENT PROGRAM. IT SHOULD BE REMEMBERED THAT THE PRICE OF THE SHARES 

AND THE INCOME FROM THEM CAN GO DOWN AS WELL AS UP.  

 

 

 
 

 

 

 

 

 

 

(a Delaware Company) 

 

LISTING OF UP TO 25,888,400 DIGITAL SHARES, IN AGGREGATE THROUGH AN 

INITIAL LISTING OF CLASS A COMMON TOKENIZED SHARES (“SHARE 

TOKENS”). 

 

 

MARKET PARTICIPANTS ARE ADVISED THAT TRADING IN IMPACT 

ANALYTICS INC. SHARES WILL BE ISSUED AS SHARE TOKENS AND THE 

LISTING WILL BE IN UNITED STATES DOLLARS ("USD"). 

 

 
The date of These Listing Particulars is 2/22/2024. 

 

 

Sponsor Advisor 

Horizon Fintex Advisors Ltd.  
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Definitions 

 

“Horizon” means Horizon Globex GmbH, an organization designated by the Company to 

carry out the duties of registrar for the Share Tokens and is responsible for keeping the real 

time records of Holders of the Share Tokens in accordance with the Securities Facility Rules 

of MERJ Dep. 

 

“MERJ Dep” means MERJ Depository and Registry, a licensed Securities Facility pursuant 

to the Seychelles Securities Act 2007 and the appointed registry and depository of MERJ 

Exchange. 

 

“MERJ Exchange” means MERJ Exchange Limited, a licensed Securities Exchange 

pursuant to the Seychelles Securities Act 2007. 

 

“MERJ Clear” means MERJ Clearing and Settlement Limited, a licensed Clearing Agency 

pursuant to the Seychelles Securities Act 2007 and operator of a Real Time Gross Settlement 

securities settlement system pursuant to the Seychelles National Payment Systems Act 2013.    

 

“MERJ Depository Interests” or “MDI” means a 1:1 unit of beneficial ownership in a 

Principal Eligible Asset (e.g., Common Stock), registered in the name of an appointed 

Depository Nominee of MERJ Dep.   

 

“Share Token” means an MDI that is issued in the form of a Digital Token and recorded via 

book-entry method on the register maintained by the Registrar.  

 

“Transmutation” means to cause Common Stock to be converted into Share Tokens or vice 

versa in accordance with the Securities Facility Rules of MERJ Dep. 

 

 

Listing General Information 

 

Prepared by Horizon Fintex Advisors Limited and issued in terms of the Listings Rules 

of MERJ Exchange. 

 

These Listing Particulars are issued in compliance with the Listings Requirements of MERJ 

Exchange to provide information to the public about the Company. In addition, an application 

has been made to the MERJ Exchange for the securities to be admitted to the Official List 

and that these shares also currently trade on The Canadian Securities Exchange with ticker 

symbol “PACT” and OTC with ticker symbol “IPTNF”. 

 

As of September 30, 2023, Impact Analytics Inc’s  (the “Company”, “Corporation”)  

authorized share capital consists of an unlimited number of Class A voting common shares, 

and an unlimited number of Class A, Class B and Class C preferred shares authorized for 

issue, all without par value. All shares are ranked equally with regards to the Company's 

residual assets. Class A, Class B and Class C preferred shares have no voting power and Class 

A Common Shares have 1 vote per share. 

 

As of September 30, 2023, the Company has 25,888,400 common, no par value shares 

outstanding.  

 

The Company currently does not have any preferred shares issued.  
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Annual Meetings 

The annual meeting of shareholders shall be held at such time in each year and, subject to the 

Act, at such place as the board, the chairman of the board, the managing director or the 

president may from time to time determine, for the purpose of considering the financial 

statements and reports required by the Act to be placed before the annual meeting, electing 

directors, appointing auditors and for the transaction of such other business as may properly 

be brought before the meeting. 

On February 6, 2024 MERJ Exchange approved an application from the Company to list up 

to 25,888,400 shares of Common Stock, with no par value, being the entire issued share capital 

of the Company at the time of listing, on Upstream, a MERJ Exchange Market, under the 

abbreviated name and share code “PACT” and ISIN CA45259C1068.  The date of listing and 

commencement of trading is expected to be on or about February 22, 2024. 

The Company has not paid either a cash dividend or a stock dividend; or effected a spin-off 

from the date of its formation. No such acts or activities are being contemplated for the future.  

With a dual listing on Upstream, a MERJ Exchange Market, participants of Upstream will 

hold and trade beneficial interests in the Common Stock in the form of Share Tokens using 

the Upstream Platform, https://upstream.exchange/.  The register of Holders of the Share 

Tokens will be maintained by Horizon as the Registrar. The underlying Common Stock 

represented by the Share Tokens shall be held in “street name” on the Principal Register 

maintained by the Transfer Agent in the name of MERJ Nominees Ltd., a bankruptcy remote, 

wholly owned subsidiary of MERJ Dep (“Depository Nominee”).  

The Directors of the Company, whose names are given in this Notice, collectively and 

individually accept full responsibility for the accuracy of the information given in these 

Listing Particulars and certify that, to the best of their knowledge and belief, there are no facts 

that have been omitted which would make any statement false or misleading and that all 

reasonable enquiries to ascertain the accuracy of such facts have been made up to and 

including the last practicable date and that the document contains all information required by 

law and by the Listing Requirements of MERJ Exchange. 

 

Copies of these Listing Particulars and all updates and amendments to these Listing Particulars 

up to the date of listing are available in English from the registered offices of Impact Analytics 

Inc., 1626 Westmount Road NW Calgary, AB T2N 3M1 Canada and the offices of the 

Sponsor Advisors at F20, 1st Floor, Eden Plaza Court, Eden Island, Seychelles as well as on 

the Upstream App, the Upstream website https://upstream.exchange/ and the MERJ Exchange 

website, https://merj.exchange/.  

 

Sponsor Advisor: Horizon Fintex Advisors Ltd. 

Date of issue: February 22, 2024 

 

 

 

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING 

STATEMENTS 

 

These Listing Particulars contains forward looking statements based on assumptions and 

reflects the Directors expectations, estimates and projections of future events as of the date 

of this Pre-Listing Statement. Forward-looking statements include, without limitation, 

statements regarding the performance, prospects, opportunities, priorities, targets, goals, 

objectives, strategies, growth and outlook of the Company. Often, but not always, forward 
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looking statements can be identified by the use of words such as “expects”, “anticipates”, 

“plans”, “believes”, “estimates”, “seeks”, “intends”, “targets”, “projects”, “forecasts”, or 

variations (including negative variations) of such words and phrases, or state that certain 

actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be 

achieved. 

 

Forward looking statements are based upon certain material factors and assumptions that were 

applied in drawing a conclusion or making a forecast or projection, including assumptions 

and analyses made by the Directors in the light of their experience and perception of historical 

trends, current conditions and expected future developments, as well as other factors that are 

believed to be appropriate in the circumstances. Also, forward looking statements involve 

known and unknown risks, uncertainties and other factors that are beyond the Directors 

control, and which may cause the actual results, performance or achievement to be materially 

different from any future results, performance or achievements expressed or implied by such 

forward looking statements. Such material factors and assumptions and risks and 

uncertainties include, among others, those which are incorporated into these Listing 

Particulars and qualify any and all forward-looking statements made in these Listing 

Particulars. 

 

Market data and industry information contained in these Listing Particulars are derived from 

various trade publications, industry sources and company estimates. Such sources and 

estimates are inherently imprecise. However, the Directors believe that such data and 

information are generally indicative of market position. The Directors of the Company are 

under no obligation to update this information nor any forward-looking statements whether 

as a result of new information, future events or otherwise beyond its issue date, except as 

required by law. 

 

Although the Directors have attempted to identify factors that could cause actual actions, 

events or results to differ materially from those described in forward looking statements, there 

may be other factors that cause actions, events and results to differ from those anticipated, 

estimated or intended. There can be no assurance that actual results will be consistent with 

these forward-looking statements. 

 

Accordingly, readers should not place undue reliance on forward-looking statements. The 

forward-looking statements herein relate only to events or information as at the date on which 

the statements are made and, except as specifically required by law, the Directors undertake 

no obligation to update or revise any forward-looking statements, whether because of new 

information, estimates or opinions, future events or results or otherwise. 

 

NOTICE TO INVESTORS 

 

Prospective investors should inform themselves as to the legal requirements and tax 

consequences within the countries of their citizenship, residence, domicile and place of 

business with respect to their acquisition, holding or disposal of the Share Tokens, and any 

foreign exchange restrictions that may be relevant thereto. These Listing Particulars do not 

constitute an offer to sell or the solicitation of an offer to buy in any state or other jurisdiction 

to any person to whom it is unlawful to make such offer or solicitation in such state or 

jurisdiction. In particular, the information contained in these Listing Particulars does not 

constitute an offer of securities for sale in the United States.  None of the securities described 

or directly or indirectly referred to in these Listing Particulars have been nor will they be 

registered under the Securities Act of 1933, as amended (“U.S. Securities Act”).  The Share 

Tokens may not be offered or sold in the United States or to, or for the account or benefit of, 

U.S. persons (as defined in Regulation S under the U.S. Securities Act) unless registered 
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under the U.S. Securities Act or pursuant to an exemption from, or in a transaction not subject 

to, such registration. Accordingly, the Share Tokens are being offered and sold only in offers 

and sales that occur outside the United States to purchasers who are not U.S. persons (as 

defined in Regulation S) in offshore transactions in reliance on Regulation S under the U.S. 

Securities Act. By purchasing the Share Tokens, investors are deemed to have acknowledged, 

represented and warrant this to the Company. 

 

The information in these Listing Particulars is for general guidance only and it is the 

responsibility of any person or persons in possession of these Listing Particulars and wishing 

to make an application to subscribe for the Share Tokens to inform themselves of, and to 

observe, all applicable laws and regulations of any relevant jurisdiction. 

 

The securities offered involve a high degree of risk and may result in the loss of your entire 

investment. Any person considering the purchase of these securities should consult with his, 

her or its legal, tax and financial advisors prior to making an investment in securities. The 

securities should only be purchased by persons who can afford to lose all of their investment. 

In making an investment decision, investors must rely on their own examination of the 

Company and the terms of the listing, including the merits and risks involved. 

 

No person is authorized to give any information or make any representations (whether oral 

or written) in connection with the contents of these Listing Particulars except such 

information as is contained in these Listing Particulars and in any annexures, hereto. Only 

information or representations contained herein may be relied upon as having been 

authorized. 

 

Neither the issue nor the delivery of these Listing Particulars at any time shall imply that 

information contained herein is correct as of any time subsequent to the issue date. Readers 

of these Listing Particulars should not construe its contents, or any prior or subsequent 

communications from the Company or any of its agents, officers, or representatives, as legal 

or tax advice. Readers should consult their own advisers as to legal, tax and related matters 

concerning an investment in the Company. 

 

Neither the Directors nor their agents make any representation to any potential purchaser of 

securities regarding the legality of an investment therein by such investor under applicable 

legal investment regulation or similar laws. 

 

These Listing Particulars does not constitute an offer to sell or issue, or the solicitation of an 

offer to purchase, subscribe for or otherwise acquire, Share Tokens in any jurisdiction where 

such an offer or solicitation would be unlawful or would impose any unfulfilled registration, 

qualification, publication or approval requirements on the Company. The distribution of these 

Listing Particulars and the offer of the Share Tokens in certain jurisdictions may be restricted 

by law.  

 

Other than in the Seychelles, no action has been or will be taken to permit the possession, 

issue or distribution of these Listing Particulars (or any other listing materials or publicity 

relating to the Share Tokens) in any jurisdiction where action for that purpose may be required 

or doing so is restricted by law. Accordingly, neither these Listing Particulars, nor any other 

listing materials or publicity relating to the Share Tokens may be distributed or published in 

any jurisdiction except under circumstances that will result in compliance with any applicable 

laws and regulations. Persons into whose possession these Listing Particulars (or any other 

listing materials or publicity relating to the Share Tokens) comes should inform themselves 

about and observe any such restrictions. 

 

 

DocuSign Envelope ID: 1CC6CB1B-B34E-4A1F-AFA5-B74B23C75C60



6 

NOTICE TO U.S. PERSONS 

 

No offer or sales of the Share Tokens shall be made to U.S.-based investors, either U.S. 

citizens or permanent residents of the United States. There has not been and will be no public 

offering of the Share Tokens in the United States. The Share Tokens have not been and will 

not be registered under the U.S. Securities Act, or with any securities regulatory authority of 

any state or other jurisdiction of the United States, and may not be offered, sold, resold, 

pledged, delivered, distributed or otherwise transferred, directly or indirectly, into or within 

the United States. 

 

NOTICE TO CANADIAN PERSONS 

 

No offer or sales of the Issuer shares shall be made to Canadian-based investors, either 

Canadian citizens or permanent residents of Canada. There has not been and will be no public 

offering of the Share Tokens in Canada, and may not be offered, sold, resold, pledged, 

delivered, distributed or otherwise transferred, directly or indirectly, into or within Canada. 
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SUMMARY 
 

1.  INTRODUCTION 

 

Impact Analytics Inc (formerly Axiom Capital Advisors Inc.) (the “Company”) was 

incorporated on January 28, 2020, pursuant to the provisions of the Business Corporations 

Act (Alberta). The Company’s first fiscal year end was June 30, 2020. 

 

The Company listed its shares on the Canadian Securities Exchange (CSE) on August 13, 

2020 (Symbol “ACA”). This symbol has since changed to “PACT” with the change in name 

of the Company. 

 

The Corporation’s head and registered office is located at 1626 Westmount Road NW 

Calgary, AB T2N 3M1. The Company’s web site is https://www.impactrisk.ai/. 

 

2.  OVERVIEW 

 

On October 20, 2023, Impact Analytics Inc. announced that it will change its name to Impact 

Analytics Inc. effective October 24, 2023. This decision to proceed with the name change was 

taken after careful consideration by management relating to the forward direction of the 

business. Following the name change, the corporation will proceed with its current business, 

however, as reflected by the name, the corporation is identifying new business lines and 

product developments. 

 

Impact Analytics is a financial services company focused on building a AI-powered risk 

assessment engine to govern and optimize organizational decision making. Their flagship risk 

assessment model is being designed to reimagine traditional finance in a meaningful way. 

 

3.  Management & Directors 

 

Name Position 

Eric Entz 

 

CEO and Director 

Simon Tso 

 

CFO 

Sebastian Lowes General Counsel and Director 

Robert Birmingham 

 

Director 

Joseph Traversa 

 

Director 

 

Eric Entz 

A business strategy veteran with over a decade of experience, Eric specializes in new market 

analysis and revenue differentiation. He has worked extensively on environmental, social, and 

governance (ESG) projects and emerging commodities markets. 

 

Simon Tso 

Simon is the principal of Athena CPA Ltd. and co-founder of Zeus Capital Ltd., specializing 

in financial reporting, regulatory filing, and taxation. He holds a B.Com in Finance with 

honors from UBC Sauder School of Business, is a CFA charterholder and CPA. 
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Sebastian Lowes 

With dual law degrees from Canada and the U.S., Sebastian brings extensive expertise in 

securities and capital markets. His experience includes complex transactions and some of 

Canada’s biggest IPOs. Based in Vancouver, he is a member of the Law Society of British 

Columbia. 

 

Robert Birmingham 

Robert has 15 years of experience in public markets, focusing on corporate development and 

capital raising. He is the CEO and president of Brigadier Gold Ltd. and holds board seats with 

multiple companies. He graduated with a BBA from Capilano University. 

 

Joseph Traversa 

Joseph has 30 years of expertise in real estate, having facilitated over 600 property sales. His 

broad skill set includes property management and project marketing. As the founder and leader 

of Skyline West Realty, his strategic vision and entrepreneurial drive make him a valuable 

asset in any business landscape. 

 

Outside Directorship Disclosure 

 

Certain directors of the Company have outside directorships.  

 

Simon Tso is a director for ALDD Ventures Corp. and Jessy Ventures Corp.   

 

Sebastian Lowes is a director of Lithium Lion Metals Inc.  

 

Robert Birmingham is a director of Rush Gold, ALDD Ventures Corp., Clear Sky Lithium 

Corp., New Wave Holdings, Ronin Ventures Corp., Brigadier Gold Corp., and BIGG Digital 

Assets.  

 

Compensation of Officers and Directors 

 

The Company considers all of its directors and executive management team members to be 

key management personnel. The Company paid $nil in management compensation for the 

period ended September 30, 2023 (September 30, 2022: $nil).  

 

During this quarter, the Company paid rent of $4,000 (2022 - $6,000) to members of 

management.  

 

The balance of $1,080 (June 30, 2023 - $1,080) is due to related parties remains outstanding 

as at September 30, 2023, it is non-interest bearing and has no fixed terms of repayment. 

 

The Company did not pay any executive salaries or declare any dividends for the year. 

 

Proposed Compensation Post-Listing 

Compensation Post-Listing is not expected to change from Pre-Listing compensation. 

 

Director Powers 

 

Subject to any unanimous shareholder agreement, the board shall manage or supervise the 

management of the business and affairs of the Corporation. Subject to Clauses 4.09 and 4.10 

of the Company Bylaws, the powers of the board may be exercised by a meeting at which the 

quorum is present or by resolution in writing signed by all the directors entitled to vote on that 

resolution at a meeting of the board. Where there is a vacancy in the board, the remaining 
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directors may exercise all the powers of the board so long as a quorum remains in office. 

Where the Corporation has only one director, that director may constitute a meeting. 

 

4.  LISTING TIMETABLE 

 

The Listing is expected to commence on or about February 22, 2024. 

 

5.  LISTING INFORMATION 

 

On  February 6, 2024, MERJ Exchange approved an application from the Company to list up 

to 25,888,400 shares of Common Stock, with no par value, being the entire issued Common 

share capital of the Company at the time of listing, on Upstream. 

 

6.  DEALING CODES 
 

• Incorporated in Alberta on January 28, 2020 

• Tickers: CSX: PACT, OTC: IPTNF 

• ISIN CA45259C1068 

 

7.  TRADING INFORMATION 

 

• CSX: PACT, OTC: IPTNF 

• US SEC FILINGS: https://www.sec.gov/edgar/browse/?CIK=1680513 

• SEDAR FILINGS:  

o To reach the company filings lodged with the Canadian System for Electronic 

Document Analysis and Retrieval (SEDAR), please visit www.sedarplus.ca, 

select Search/Filings from the menu and then enter either the company name 

(Impact Analytics Inc.) or profile number (000049675) where prompted to 

“select profile(s) to search on”. 

 

8.  MAJOR SHAREHOLDERS 

 

As of June 30, 2023, there were 840,615 Class A Common Shares owned by the directors that 

were held in escrow. These became free trading on August 13, 2023. 

 

As of the date of these Listing Particulars, the Company’s major shareholders are as follows: 

 

• 2674792 Ontario Ltd. (Jonathan Cohen) – 2,560,000 shares (9.630%) 

 

• Tree Hill Holdings Inc. (Lucas Birdsall) – 2,560,000 shares (9.630%) 

 

• Scion Clan Trust (Kathleen Pompura) – 2,560,000 shares (9.630%) 

 

• Agung Rino Prasetyo – 2,024,000 shares (7.613%) 

 

• Selena Sundher – 2,360,000 shares (8.877%) 

 

• CDS & CO (Canadian Depository Services) – 7,143,000 shares (26.869%) 

 

9.  ACTION REQUIRED 

Purchases of Share Tokens can be made using the Upstream App. 
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If you are in any doubt as to what action to take, you should please consult your broker, 

attorney, or other professional advisor immediately. 

 

The Share Tokens issued in connection with the Listing will only be tradable using the 

Upstream App, which is available for download from app stores using the links published on 

https://upstream.exchange/. 

 

 

10.  DIVIDEND POLICY 

 

Subject to the provisions of the Business Corporations Act (Alberta), the board may, from 

time to time, declare dividends payable to the shareholders according to their respective rights 

and interest in the Corporation.  

 

The board may fix in advance a date, preceding by not more than 50 days the date for the 

payment of any dividend or the date for the issue of any warrant or other evidence of right to 

subscribe for securities of the Corporation, as a record date for the determination of the 

persons entitled to receive payment of such dividend or to receive the right to subscribe for 

such securities, provided that if the Corporation is a distributing corporation, notice of any 

such record date is given, not less than 7 days before such record date, in the manner provided 

in the Act. Where no record date is fixed in advance as aforesaid, the record date for the 

determination of the persons entitled to receive payment of any dividend or to receive the 

right to subscribe for such securities of the Corporation shall be at the close of business on the 

day on which the resolution relating to such dividend or right to subscribe is passed by the 

board. 

 

The Company has not declared any dividends or made any distributions since incorporation. 

It is the Board's plan, subject to future financial growth and profitability, to pay annual 

dividends. The amount will be determined annually by the Board. The Company has not paid 

any executive salaries.  

 

11.  DIRECTORS, ADVISERS AND OTHER SERVICE PROVIDERS 

 

Directors       Eric Entz 

 Sebastian Lowes 

 Robert Birmingham 

 Joseph Traversa 

 

 

Registered Office     1626 Westmount Road NW 

 Calgary, AB T2N 3M1, Canada 

 
 

Sponsor Advisor  Horizon Fintex Advisors Ltd.  

 F20, 1st Floor, Eden Plaza Court,  

 Eden Island, Seychelles 

 
 

Transfer Agent   Alliance Trust Company 

     #1010, 407-2nd Street SW 

     Calgary, AB T2P 2Y3 Canada 

 

 

Registrar           Horizon Globex GmbH  

Baarerstr. 57, 
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6302 Zug 

Switzerland 
 

Reporting Accountants and 

Auditors    Kenway Mack Slusarchuk Stewart LLP 

150-13 Ave SW #300,  

Calgary, AB T2R 0V2 

 

Legal advisers to the Company  Sebastian Lowes Law Corporation 
9866 Stin-Qua Road,  

Honeymoon Bay, BC V0R1Y0 Canada 

 

 

 

12. LEGAL FOUNDATION 
 

The Board of Directors of the Company approved the listing of the Company's Common Stock on 

Upstream at its meeting held on December 12, 2023 and in its application agreed, once listed, to 

comply with the Listing Rules of MERJ Exchange. MERJ Dep has also approved the Share Tokens 

as “Approved Eligible Assets” which is a pre-requisite to being traded on a MERJ Exchange market, 

including Upstream. The Share Tokens are recognized as securities pursuant to Schedule 1 of the 

Seychelles Securities Act. 

 

13.  GENERAL APPOINTMENT OF HORIZON AS REGISTRAR 
  

Horizon Globex GmbH (“Horizon”) is designated by the Company, pursuant to the Agreement 

dated December 4, 2023, to carry out the duties of registrar for the Share Tokens and is responsible 

for keeping records of Holders of the Share Tokens, defined herein as the Registrar. The Registrar 

(i) records the Holders of Share Tokens in book-entry form, (ii) acts as paying agent to pay out 

dividends to Holders of Share Tokens, (iii) handles lost, destroyed, or stolen Share Tokens, and (iv) 

facilitates the transfer of Common Stock to Share Tokens and vice versa (“Transmutation”). 

 

14.  PROCEDURES FOR ISSUANCE OF NEW SECURITIES 
 

Horizon is authorized and directed to facilitate the issuance and allocation of the Share Tokens, 

including Digital Tokens, from time to time upon receiving from the Company all of the following: 

 

• Written instructions as to the issuance of the Share Tokens from an authorized officer of 

Company; 

• An opinion of Company’s counsel that - 

o the Share Tokens are duly authorized, validly issued, fully paid and nonassessable, 

and 

o no order or consent of any governmental or regulatory authority other than that 

provided to Horizon is required in connection with the issuance of the Share Tokens 

or, if no such order or consent is required, a statement to that effect. The opinion 

should also indicate whether it is necessary that the Share Tokens be subject to 

transfer restrictions or a statement to the effect that all Share Tokens to be issued are 

freely transferable upon presentation to Horizon for that purpose. 

• Confirmation that the underlying Principal Eligible Assets have been issued and credited to 

the name of the Depository Nominee on the Principal Register maintained by the Transfer 

Agent; 

• Such further documents as Horizon may reasonably request. 
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Securities Depository 

 

MERJ Dep will act as securities depository for the Share Tokens.  MERJ Dep is licensed and 

regulated in Seychelles pursuant to the Seychelles Securities Act 2007 as a Securities Facility. MERJ 

Dep provides registry and depository services for global issuers of Eligible Assets including shares, 

debt instruments and depository interests thereof that are listed and traded on any market of MERJ 

Exchange, including Upstream.    
       

The underlying securities will be issued and registered in the name of MERJ Nominees Ltd., MERJ 

Dep.’s limited purpose, bankruptcy remote Depository Nominee, or another approved depository 

nominee if requested by MERJ Dep.  A record of the Holders of the Share Tokens will be maintained 

in a register in accordance with the MERJ Dep Securities Facility Rules.   

 

MERJ Dep. along with MERJ Clear, a licensed clearing agency, together facilitate the book-entry, 

delivery vs. payment (DvP) settlement of securities listed and quoted on Upstream in accordance 

with their respective rules as amended from time to time.  This eliminates the need for physical 

movement of securities certificates.  

 

MERJ Clear and MERJ Dep. are wholly owned subsidiaries of MERJ Exchange Limited (“MERJ 

Exchange”). MERJ Exchange is a publicly traded company and is self-listed on the Main Board of 

MERJ Exchange.   

 

Purchases of Share Tokens will result in a credit to the account of the purchaser in their 

Upstream member account. The purchasers will then have an ownership interest which is recorded 

directly in the Upstream App.  

  

Purchasers of Share Tokens will not receive written confirmation from any MERJ company of their 

purchase. Such purchasers, however, shall receive digital confirmations providing details of the 

transaction from the Upstream App.    

 

Holders and beneficial owners will not receive certificates representing their ownership interests in 

the Share Tokens, except in the event that use of the MERJ System for the Share Tokens is 

discontinued. 

 

MERJ Dep. may discontinue providing its services as depository with respect to the Share Tokens 

at any time by giving reasonable notice to the Company or its agent. Under such circumstances, 

MERJ Nominees will work with the Company, its Transfer Agent and the Registrar to ensure that 

Holders of Share Tokens will be converted and reflected as Holders of the underlying Common 

Stock of the Company. 

 

Share Tokens  
 

Our Share Tokens exist solely as book-entry shares within the records of the Registrar. Share Tokens 

will not have traditional share certificates. Holders of Share Tokens have all of the same rights as a 

holder of the Common Stock including rights to dividends and to receive notices and vote at general 

meetings.  Trading and settlement of the Share Tokens is governed by the rules and procedures under 

which Upstream operates. 
 

Although records of secondary transfers of Share Tokens between stockholders, which we refer to 

as “peer-to-peer” transactions, would be viewable on a blockchain network, record and beneficial 

ownership of our Share Tokens is reflected on the book-entry records of the Registrar. The 

Registrar’s records constitute the official shareholder records for our Share Tokens and govern the 

record ownership of our Share Tokens in all circumstances. 
 

Share Tokens are “Ethereum ERC20” digital tokens that are transferrable between approved 

accounts, exclusively using the Upstream App, in peer-to-peer transactions on a blockchain network, 
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as described below under “Trading Share Tokens” following the closing of this listing. Share Tokens 

are created, held, distributed, maintained and deleted by the Registrar, and not by the Upstream App 

and cannot be created or deleted by any entity other than the Registrar. 
 

The Registrar uses the Ethereum ERC20 Standard (which can interface with various blockchain 

networks' programming standards) to program any relevant compliance-related transfer restrictions 

that would traditionally have been printed on a paper stock certificate onto “smart contracts” 

(computer programs written to the relevant blockchain), which allows the smart contract to impose 

the relevant conditions on the transfer of the Share Tokens. One example of such coding is a 

restriction on to whom Share Tokens may be transferred. The restrictions are coded as a smart 

contract that overlays the Share Tokens, and the restrictions act in the same way as transfer 

restrictions printed on a stock certificate do, in that they prevent the unauthorize transfer of Share 

Tokens. Relevant transfer restrictions will be provided to the Registrar by the Company. Please refer 

to the Cautionary Statements section above for further information on restrictions. 

 

15.  TRADING SHARE TOKENS  

 

Creation of an Account 

In order to purchase our Share Tokens, a new potential purchaser must first create an account on the 

Upstream App. There is no charge for setting up this account and any person or entity that establishes 

an account is under no obligation to purchase Share Tokens. Setting up an account can be done 

directly on the Upstream App available on the website or through the App stores. In order to set up 

an account, a potential purchaser must navigate to https://upstream.exchange/, download the 

smartphone or desktop version of the Upstream App and follow the installation instructions to set 

up the Upstream App on their device. 

 

All information provided by a potential purchaser to the Upstream App is provided by the potential 

purchaser directly to the Upstream App, not to the Company, and held solely by the Upstream App 

and not by the Company. The Registrar will maintain the identity of each record holder of our Share 

Tokens. 

 

KYC/AML 

On the Upstream App, a potential Share Token purchaser must complete required anti-money 

laundering and know-your-customer processes (the “Processes”). As part of the Processes, the 

Upstream App will request that potential purchasers provide their address of residence. We will not 

offer or sell our Share Tokens to U.S. or Canadian persons or to any persons from a Financial Action 

Task Force "Non-Cooperative Countries or Territories”. Once a potential purchaser has completed 

the Processes and been approved to be eligible to purchase Share Tokens, the potential purchasers 

account will be established on the Upstream App. The Upstream App maintains the list of approved 

persons or entities who have successfully completed the required Processes, including providing the 

Registrar with various required personal information and documentation. Share Tokens may only be 

sold or transferred to people or entities on the Upstream App. It is possible that in the future the 

Company may choose to hire a separate, third-party provider of the Processes. In either case, such 

external providers would perform the Processes and provide the results to the Registrar, who would 

then add the approved persons and entities. Once a potential purchaser has completed the Processes 

and been added to the Upstream App, the potential purchaser will be shown a link that returns the 

potential purchaser to the Upstream App. On the Upstream App, the potential purchaser will be 

provided with all necessary documentation that must be supplied to a potential purchaser in order 

for the potential purchaser to purchase Share Tokens. The potential purchaser will provide 

information for funding their purchase through the Upstream App, and the information will be sent 

directly to the Registrar through a user interface that has been consented to by the Registrar. This 

user interface between the Registrar and the Upstream App will also allow a potential purchaser to 

view the amount of Share Tokens the potential purchaser has deposited funds for on the Upstream 

App. 
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Secondary Trading/Transfers on MERJ/Upstream 
 

 

The procedure for trading Share Tokens on the Upstream App shall have the following general 

structure: 

 

1. A holder of Share Tokens opens the Upstream App and clicks on the “Market” screen, a 

specific tab within the Upstream App. The Upstream App will connect the holder, through 

an API, to the MERJ Exchange on which the Share Tokens are available to trade. 

 

2. The Upstream App will require holders of Share Tokens to open and maintain accounts on 

the Upstream App and confirm that the holder has completed the Processes, as defined above, 

or the Upstream App will maintain a connection to the Registrar and will be able to import 

the Registrar’s information about the holder to identify the holder. 

 

3. The holder will be able to trade Share Tokens on the Upstream App once the Upstream App 

has received the required information about the holder. 

 

4. The Upstream App supports the secondary trading of Share Tokens for U.S. Dollars. The 

Upstream App maintains a technological connection to the Registrar, and the Registrar is 

informed by the Upstream App of every transfer of Share Tokens between holders. The 

Registrar will also maintain the same system of reconciliation between the blockchain record 

of the movements of the Share Tokens and the Company’s book-entry records of its Share 

Token ownership. 
 

Our Share Tokens are available for trading on the Upstream App. Potential purchasers who do not 

yet hold Share Tokens will be required to complete the Processes, as defined above, on the Upstream 

App, or the Company may either choose to hire a separate, third-party provider of the Processes. 

Any such external provider that performs the Processes would provide the results of the Processes 

and other relevant information about the potential purchaser to the Registrar, who would then add 

any approved persons and entities to the Upstream App, as described above. 

 

Transfers of Share Tokens  
 

It is always possible for holders of our Share Tokens to transfer their shares out of the 

Upstream/MERJ secondary marketplace should the holder wish. To undertake such an external 

transfer, the holder would contact the Registrar and provide the Registrar with all requested 

information regarding the transfer. The Registrar would review the transfer restrictions applicable 

to the holder’s Share Tokens and, if the proposed transfer was permitted, liaise with the Transfer 

Agent to effect the transfer. 

 

Transfers of ownership interests in Share Tokens deposited with or held by MERJ Dep. or any of its 

depository nominees are accomplished by entries made in accordance with the rules of MERJ Clear 

and MERJ Dep.  
 

Upstream Ethereum Layer-2 Blockchain 
 

In order to trade Share Tokens on the Upstream Ethereum layer-2 blockchain, Ráneum 

https://raneum.com/, requires the use of the Upstream App.  

 

The Ráneum Ethereum layer-2 blockchain does not require the Shareholder to pay validator/miner 

network/gas fees in order to transfer Share Tokens or NFTs when using the Upstream App. 
 

The Registrar utilizes the Ráneum Ethereum layer-2 blockchain for the issuance and secondary 

trading of the ERC-20-based Share Tokens inside the Upstream App and may provide holders of its 

Share Tokens with certain notifications should it choose to make available Share Tokens on an 

alternative Ethereum layer-2 blockchain, or if the Upstream App should choose to change the 
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Ethereum layer-1 or layer-2 blockchain on which Share Tokens were available. In the event the 

Registrar chooses to use an alternative Ethereum layer-1 or layer-2 blockchain, no Shareholders 

holdings will be affected, and no action will be required to be undertaken by the Shareholder using 

the Upstream App. 
 

If the Registrar chooses to make available records of transfers of Share Tokens, they would be 

viewable on the Share Token’s Ethereum blockchain explorer https://explorer.upstream.exchange/. 

However, book-entry records and beneficial ownership of our Share Tokens is only reflected on the 

off-chain records of the Registrar. The Registrar’s records constitute the official shareholder records 

for our Share Tokens and govern the record ownership of our Share Tokens in all circumstances. No 

Personally Identifiable Information (PII) of Shareholders shall be recorded on any blockchain 

utilized by Upstream or the Registrar. The association of a natural person or entity with an Ethereum 

wallets public key may only be performed by the Registrar using records stored on off-chain digital 

media by the Registrar. 

 

16.  LITIGATION  
 

The Company is not a party to any material litigation. 

 

17.  RELATED PARTY TRANSACTIONS 

 

The majority shareholder, which is controlled by two executive directors, continues to provide loans 

for working capital as needed. During the three months ended June 30, 2023, the Company repaid 

the shareholder $2,920 compared to advances an additional $2,080 in the prior year.  

 

During the three months ended September 30, 2023, the Company paid rent of $4,000 (2022 - 

$6,000) to members of management.  

 

The balance of $1,080 (June 30, 2023 - $1,080) is due to related parties remains outstanding as at 

September 30, 2023, it is non-interest bearing and has no fixed terms of repayment. 

 

18.  GENERAL 

 

The Company is not regulated by the Financial Services Authority of the Seychelles or any other 

regulator. 

 

No application is being made for the Share Tokens to be dealt with in or on any stock exchanges or 

investment exchanges other than the MERJ Exchange. 

 

The Company does not own any premises and does not lease any premises. 

 

Lock-in Period: all shareholders are locked-in and cannot trade their shares in PACT until such time 

as the new Share Tokens are issued and listed following the dual listing. The Company’s Directors 

and key members of management are subject to a Lock-in Period that matches their primary listing 

venue (CSX).  

 

The Company's ability to continue as a going concern depends upon it obtaining additional revenue 

or securing future equity or debt financing for its working capital and development activities. 

 

Family Relationships 

There are no family relationships between or among the directors, executive officers or persons 

nominated or chosen by the Company to become directors or executive officers. 

 

Impact Analytics Hires Research Laundry for Services 

The Company has continued to accelerate the expansion of its business lines to include patentable 

risk management and assessment models underpinned by artificial intelligence (AI). On November 
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7, 2023, the Company has entered into a development service agreement with Wyoming-based 

Research Laundry LLC. Research Laundry comprises a team of technology professionals with over 

20 years of combined product development experience. Research Laundry's principals boast a 

history of successful project completions and exits across a portfolio that includes notable Fortune 

100 collaborations. 

 

Private Placement 

On October 30, 2023, the Company arranged a non-brokered private placement of units for gross 

proceeds of up to $1-million through the sale of up to two million units at a price of 50 cents per 

unit. Each unit will comprise one common share in the capital of the company and one common 

share purchase warrant. Each warrant will be exercisable into one common share at a price of $1.25 

per share for two years from the date of issue. 

 

On January 12, 2024, the Company announced that they completed the third and final tranche of its 

non-brokered private placement (“Private Placement”) of units (“Units”) for gross proceeds of 

C$187,500 through the sale of 375,000 Units at a price of C$0.50 per Unit. 

 

The proceeds from the third tranche of the Private Placement are intended to be used to fund product 

development and for general working capital purposes. All securities issued pursuant to the Private 

Placement will be subject to a four month and one day hold period from the date of issue pursuant 

to National Instrument 45-105 – Prospectus Exemptions. 

 

19.  INFORMATION POLICY 

 

Information relating to the Company as required by the MERJ Exchange Listing Requirements will 

be available on its website at https://merj.exchange. 

 

The Company will also publish copies of the annual reports and annual financial statements and 

any interim financial statements since the latest annual report and a calendar of future significant 

events that details all the information and meetings that may affect the rights of its shareholders on 

the Upstream app. 

 

20.  THIRD-PARTY SOURCES 

 

Where third-party information has been referenced in these Listing Particulars, the source of that 

third-party information has been disclosed. Where information contained in these Listing Particulars 

has been sourced from a third party, the Company confirms that such information has been accurately 

reproduced and, as far as the Company is aware and able to ascertain from information published by 

such third parties, no facts have been omitted which would render the reproduced information 

inaccurate or misleading. 

 

21.  RISK FACTORS 

 

An investment in our securities is speculative and involves a high degree of risk. In addition to all 

the documents that are part of these Listing Particulars, you should carefully consider the 

following risk factors regarding the Company before making an investment decision. If any of the 

following risks actually occur, as well as other risks not currently known to us or that we currently 

consider immaterial, our business, operating results and financial condition could be materially 

adversely affected. As a result, you may lose all or part of your investment. The risks discussed 

below also include forward-looking statements, and our actual results may differ substantially 

from those discussed in these forward-looking statements. See “Note Regarding Forward Looking 

Statements” in these Listing Particulars.  

 

An investment in the Share Tokens carries a number of risks, including the risk that the entire 

investment may be lost. In addition to all other information set out in these Listing Particulars, the 
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following factors should be considered when deciding whether to make an investment in the Share 

Tokens. The risks set out below are those which are considered to be the material risks relating to 

the Company and an investment in the Share Tokens but are not the only risks relating to the Share 

Tokens or the Company. No guarantee can be given that Shareholders will realize a profit on, or 

recover the value of, their investment in the Share Tokens. It should be remembered that the price 

of Share Tokens and the income from them can go down as well as up. 

 

Prospective investors should note that the risks relating to the Company, its strategy and the Share 

Tokens summarized in the section of these Listing Particulars headed “Risk Factors” are the risks 

that the Sponsor Advisor and the Directors believe to be the most essential to an assessment by a 

prospective investor of whether to consider an investment in the Share Tokens. However, as the 

risks which the Company faces relate to events and depend on circumstances that may or may not 

occur in the future, prospective investors should consider not only the information on the key risks 

uncertainties described in this “Risk Factors” section of these Listing Particulars. Additional risks 

and uncertainties not currently known to the Company or the Directors or that the Company or the 

Directors consider to be immaterial as at the date of these Listing Particulars may also have a 

material adverse effect on the Company’s financial condition, business, prospects and results of 

operations and, consequently, the Company’s Returns and/or the market price of the Share Tokens. 

Given the forward-looking nature of the risks, there can be no guarantee that such risk is, in fact, 

the most material or the most likely to occur. Prospective investors should, therefore, review and 

consider each risk. 

 

The Share Tokens are only suitable for investors who understand the potential risk of capital loss 

and that there may be very limited liquidity in the underlying investments of the Company, for 

whom an investment in Share Tokens is part of a diversified investment program and who fully 

understand and are willing to assume the risks involved in such an investment.  

 

An investment in the Company is highly speculative and involves a high degree of risk of loss of 

part or all of an investor’s investment.  There may be very limited liquidity in the securities being 

offered. A prospective investor should only purchase the securities of the company if the investor 

anticipates not having any needs for the funds to be used thereafter and for any purposes at any time 

in the future and if they can afford to lose their entire investment. 

 

You should not invest any funds in this Company unless you can afford to lose your entire 

investment.  Potential investors in the Share Tokens should review these Listing Particulars carefully 

and, in its entirety, consult with their professional advisers prior to purchasing the Share Tokens. 

 

In making an investment decision, investors must rely on their own examination of the issuer, 

including the merits and risks involved. These securities have not been recommended or approved 

by any federal or state securities commission or regulatory authority of the Seychelles or any other 

jurisdiction. Furthermore, these authorities have not passed upon the accuracy or adequacy of these 

Listing Particulars. 

 

RISKS RELATING TO THE SHARES 

 

The existence of a liquid market in the Share Tokens cannot be guaranteed, limitations on resale. 

 

The Company will list on Upstream, a MERJ Exchange market. However, there can be no guarantee 

that an active secondary market in the Share Tokens will be sustained. The Share Tokens are being 

offered and sold only in offers and sales that occur outside the United States to purchasers who are 

not U.S. persons in offshore transactions. By purchasing the Share Tokens, investors are deemed to 

have acknowledged, represented and warrant this to the Company. 
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MARKET RISK 

 

Market risk is the possibility for an investor to experience losses due to factors that affect the overall 

performance of the markets in which he is involved. Market risk, also called "systematic risk," 

cannot be eliminated through diversification. 

 

VOLATILITY 

 

Sudden rises and falls in the price of a share, some companies have a higher risk of this than others. 

Changes in a company's profitability or in the economy as a whole can cause share prices to rise 

and fall. Shareholders will, however, only be impacted if they sell their shares at a time when the 

market price has fallen. 

 

The market price of our Share Tokens may be volatile or may decline, and you may not be able to 

resell your shares at or above the initial listing price or public offering price. 

 

BUSINESS RISKS  

 

EXECUTIVE MANAGEMENT  

Impact is dependent on members of its senior management and non-executive directors. A loss of 

one or more of these individuals could adversely affect Impact’s business. Impact Analytics has 

minimized the impact of losing any one individual by cross-training senior management to assume 

a variety of roles within the Company. 

 

REGULATION 

The Company is subject to various laws and regulations; any changes to these statutes, or court 

decisions, regarding their application could negatively impact the Company. Specifically, Impact’s 

business model and shared ownership of its subsidiaries with third party Purchasers is reliant on 

regulations under the Income Tax Act, and there can be no assurance that the governments or 

regulators will not adopt laws or regulatory requirements that could adversely affect this line of 

business. 

 

CREDIT RISK 

Credit risk arises from the potential that a counterparty will fail to perform its contractual obligations 

and arises principally from the Company's receivables from customers and cash bank balances. The 

carrying amount of accounts receivable represents the maximum credit exposure. As of September 

30, 2023, the Company had $nil in accounts receivable. At period end, the Company had $12,109 

in cash bank balances. The Company manages the credit exposure related to cash by selecting 

financial institutions with high credit ratings. Given these credit ratings, management does not 

expect any counterparty to fail to meet its obligations. 

 

LIQUIDITY RISK 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they 

become due. The Company’s approach to managing liquidity is to ensure it will have sufficient 

liquidity to meet its liabilities when due. The Company’s ongoing liquidity will be impacted by 

various external events and conditions. Management regularly reviews future cash requirements to 

ensure adequate funds are available. The Company's management and directors have been funding 

any cash shortfall and it is expected that they will continue to do so. 

 

At period end, the Company had $ 35,677 in accounts payable and accrued liabilities and a working 

capital deficit of $ 43,568. 
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23.  SELECTED FINANCIAL AND OTHER INFORMATION 

 

To reach the company filings lodged with the Canadian System for Electronic Document Analysis 

and Retrieval (SEDAR), please visit www.sedarplus.ca, select Search/Filings from the menu and 

then enter either the company name (Impact Analytics Inc.) or profile number (000049675) where 

prompted to “select profile(s) to search on”. 

 

24.  DOCUMENTS AVAILABLE FOR INSPECTION 

 

The following documents are available for inspection and can be viewed at the Company's registered 

office or at the offices of the Company's Sponsor Advisor from the date of these Listing Particulars 

until the Listing Date: 

 

1. these Listing Particulars; 

2. the Bylaws; and 

3. Certificate of Incorporation; and 

 

The directors of the Company whose names are given in these Listing Particulars collectively and 

individually accept full responsibility for the accuracy of the information given and certify that, to 

the best of their knowledge and belief, there are no facts that have been omitted which would make 

any statement false or misleading and that all reasonable enquiries to ascertain such facts have been 

made and that the document contains all information required by law and the Listings Requirements. 

 

At the date of these Listing Particulars: 

 

1. none of the Directors has had any convictions in relation to fraudulent offences for at least 

the previous five years; 

 

2. save as disclosed above, none of the Directors was a director of a company, a member of an 

administrative, management or supervisory body or a senior manager of a company within the 

previous five years which has entered into any bankruptcy, receivership or liquidation proceedings; 

 

3. none of the Directors has been subject to any official public incrimination and/or sanctions 

by statutory or regulatory authorities (including designated professional bodies) or has been 

disqualified by a court from acting as a member of the administrative, management or supervisory 

bodies of an issuer or from acting in the management or conduct of the affairs of any issuer for at 

least the previous five years; and 

 

4. none of the Directors is aware of any contract or arrangement subsisting in which they are 

materially interested and which is significant to the business of the Company which is not otherwise 

disclosed in these Listing Particulars. 

 

The Company intends to maintain directors’ and officers’ liability insurance on behalf of the 

Directors at the expense of the Company. 

 

Signed by Eric Entz, for and on behalf of all the directors of the Company, being duly authorized to 

do so. 
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Director      

 

 

 

 

 

/s/     

Name: Eric Entz 
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PART VIII: SELECTED FINANCIAL AND OTHER INFORMATION 
 

The consolidated financial statements of Impact Analytics Inc. at June 30, 2023 and 2022 

appearing in our Annual Report for the fiscal year ended June 30, 2023, have been audited by 

Kenway Mack Slusarchuk Stewart LLP, independent registered public accountants, as set forth in 

its report thereon included therein, and incorporated herein by reference. Such financial statements 

are incorporated herein by reference in reliance upon such report given on the authority of such 

firm as experts in accounting and auditing.
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