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IMPORTANT

IMPORTANT: If you are in any doubt about this prospectus, you should obtain independent professional advice.
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Offer Price (subject to a Downward Offer not more than HK$0.425 per Offer Share and is expected to
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transaction levy of 0.0027 % (payable in full on application
and subject to refund)
(If the Offer Price is set at approximately 10% below the
bottom end of the indicative Offer Price range after making a
Downward Offer Price Adjustment, the Offer Price will be
HK$0.302 per Hong Kong Offer Share)
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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take
no responsibility for the contents of this prospectus, make no representation as to its accuracy or completeness, and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this prospectus.

A copy of this prospectus, having attached thereto the documents specified in Appendix V “Documents Delivered to the Registrar of Companies and Available for
Inspection” to this prospectus, has been registered by the Registrar of Companies in Hong Kong as required by section 342C of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance of Hong Kong (Chapter 32 of the Laws of Hong Kong). The Securities and Futures Commission and the Registrar of Companies in
Hong Kong take no responsibility for the contents of this prospectus or any other document referred to above.

The Offer Price is expected to be fixed by agreement between the Sole Global Coordinator (for itself and on behalf of the Underwriters) and us on the Price
Determination Date. The Price Determination Date is expected to be on or about Thursday, June 21, 2018 and, in any event, not later than Tuesday, June 26,
2018. The Offer Price will be not more than HK$0.425 and is currently expected to be not less than HK$0.335. Applicants for Hong Kong Offer Shares are
required to pay, on application, the maximum offer price of HK$0.425 for each Hong Kong Offer Share together with brokerage of 1%, SFC transaction levy
0f 0.0027% and Stock Exchange trading fee of 0.005%, subject to refund if the Offer Price should be lower than HK$0.425.

The Sole Global Coordinator (for itself and on behalf of the Underwriters) may, where considered appropriate and with our consent, reduce the number of
Offer Shares and/or the indicative Offer Price range below that stated in this prospectus at any time prior to the morning of the last day for lodging
applications under the Hong Kong Public Offering. In such a case, a notice of the reduction in the number of Offer Shares and/or the indicative Offer Price
range will be published in the South China Morning Post (in English) and Hong Kong Economic Times (in Chinese) not later than the morning of the last day
for lodging applications under the Hong Kong Public Offering. If, for any reason, the Sole Global Coordinator (for itself and on behalf of the Underwriters)
and our Company are unable to reach an agreement on the Offer Price by Tuesday, June 26, 2018, the Share Offer will not proceed and will lapse.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this prospectus and the related
Application Forms, including the risk factors set out in the section headed “Risk Factors” in this prospectus.

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement to subscribe for, and to procure applicants for the
subscription for, the Hong Kong Offer Shares, are subject to termination by the Sole Global Coordinator (for itself and on behalf of the Underwriters)
if certain grounds arise prior to 8:00 a.m. on the day that trading in our Shares commences on the Stock Exchange. Such grounds are set out in the
section headed “Underwriting — Underwriting Arrangements, Commissions and Expenses — Grounds for termination” in this prospectus. It is
important that you refer to that section for further details.

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities law in the United States and may not be
offered, sold, pledged or transferred within the United States, or for the account or benefit of U.S. persons, except that Offer Shares may be offered,
sold or delivered to outside the United States in accordance with Regulation S.

The Offer Shares are not qualified for distribution by a prospectus filed in Ontario or any other province of Canada. The Offer Shares may not be
offered, sold or resold, directly or indirectly, in Canada or to a person in Canada or a resident of Canada in connection with the Share Offer, except
in compliance with, or pursuant to exemptions from, the prospectus and dealer registration requirements under applicable Canadian securities laws.
The Offer Shares are not qualified for resale in Canada and may not be resold in Canada, directly or indirectly, except pursuant to exemptions from
the prospectus requirements of applicable securities laws.

June 15, 2018



EXPECTED TIMETABLE®

If there is any change in the following expected timetable, our Company will issue a

(www.hkexnews.hk) and of our Company (www.toureast.com).

separate announcement to be published in the South China Morning Post (in English) and the
Hong Kong Economic Times (in Chinese) and on the websites of the Stock Exchange

Application lists open®@®) . ..

Latest time for lodging WHITE and YELLOW Application Forms® . .. ...

Latest time to give electronic application instructions to HKSCC® ... ...

Application lists close® . ... ... ...

Expected Price Determination Date ................ ... ... ... .. .....

Where applicable, announcement of the Offer Price being set below the
bottom end of the indicative Offer Price range after making a Downward
Offer Price Adjustment (see the section headed “Structure of the Share
Offer — Determining the Offer Price” on the website of the Stock
Exchange at www.hkexnews.hk and our Company’s website at
www.toureast.comonorbefore ........... ... .. . . il

H

2

Announcement of the final Offer Price, the level of applications in the
Hong Kong Public Offering, the level of indications of interest in the
International Offering and the basis of allocation of the Hong Kong
Offer Shares to be published in the South China Morning Post (in
English) and the Hong Kong Economic Times (in Chinese) and on or
before .. ...

Results of allocations (with successful applicants’ identification
document numbers or Hong Kong business registration number) of
Hong Kong Public Offering will be available through a variety of
channels as described in the section headed “How to Apply for Hong
Kong Offer Shares” in this prospectus . . ............. ... ... ......

A full announcement of the Hong Kong Public Offering containing (1) and
(2) above to be published on the website of the Stock Exchange at
www.hkexnews.hk® and our Company’s website at

www.toureast.com© from . ........ ... ... ...

Results of allocations of the Hong Kong Public Offering will be available at
www.ewhiteform.com.hk/results with a “search by ID” function . ......

Despatch/collection of refund checks in respect of wholly successful (if
applicable) and wholly and partially unsuccessful applications under the
Hong Kong Public Offeringon™® ... ... .. .. .. .. ... . ...

Date

11:45 a.m. on Thursday,
June 21, 2018

12:00 noon on Thursday,
June 21, 2018

12:00 noon on Thursday,
June 21, 2018

12:00 noon on Thursday,
June 21, 2018

Thursday, June 21, 2018

Tuesday, June 26, 2018

Wednesday, June 27, 2018

Wednesday, June 27, 2018

Wednesday, June 27, 2018

Wednesday, June 27, 2018

Wednesday, June 27, 2018




EXPECTED TIMETABLE®

Date
Despatch/collection of Share certificates of the Offer Shares or deposit of
Share certificates of Offer Shares into CCASS in respect of wholly or
partially successfully applications under the Hong Kong Public Offering
O ) Wednesday, June 27, 2018
Dealings in Shares on the Stock Exchange expected to commence at
9:00 @M. ON . . .ttt Thursday, June 28, 2018

Notes:

(1)  All times refer to Hong Kong local time, except as otherwise stated.

(2)  If there is a “black” rainstorm warning or a tropical cyclone warning signal number 8 or above in force at any time
between 9:00 a.m. and 12:00 noon on Thursday, June 21, 2018, the application lists will not open on that day. For
further details, please refer to the section headed “How to Apply for Hong Kong Offer Shares — 9. Effect of Bad
Weather on the Opening of the Application Lists” in this prospectus. If the application lists do not open and close on
Thursday, June 21, 2018, the dates mentioned in this section headed “Expected Timetable” in this prospectus may be
affected. A press announcement will be made by us in such event.

(3)  Applicants who apply for Hong Kong Offer Shares by giving electronic application instructions to HKSCC should
refer to the section headed “How to Apply for Hong Kong Offer Shares — 5. Applying by giving electronic
application instructions to HKSCC via CCASS” in this prospectus.

(4) Share certificates for the Offer Shares will only become valid certificates of title at 8:00 a.m. on Thursday, June 28,
2018 provided that (i) the Share Offer has become unconditional in all respects and (ii) neither of the Underwriting
Agreements have been terminated in accordance with its terms.

(5) The announcement will be available for viewing on “Main Board — Results of Allotment” page on the Stock
Exchange’s website at www.hkexnews.hk.

(6)  Neither our Company’s website nor any of the information contained on our Company’s website forms part of this

prospectus.

(7)  Refund checks will be issued in respect of wholly or partially unsuccessful applications pursuant to the Hong Kong
Public Offering and also in respect of wholly or partially successful applications in the event that the final Offer
Price is less than the price payable per Offer Share on application. Part of the applicant’s Hong Kong identity card
number or passport number, or, if the application is made by joint applicants, part of the Hong Kong identity card
number or passport number of the first-named applicant, provided by the applicant(s) may be printed on the refund
check, if any. Such data would also be transferred to a third party for refund purposes. Banks may require
verification of an applicant’s Hong Kong identity card number or passport number before cashing the refund check.
Inaccurate completion of an applicant’s Hong Kong identity card number or passport number may lead to delay in
encashment of, or may invalidate, the refund checks.

(8)  Applicants who have applied on WHITE Application Forms for 1,000,000 or more Hong Kong Offer Shares under
the Hong Kong Public Offering and have provided all required information may collect any refund checks and share
certificates in person from our Hong Kong Share Registrar, Boardroom Share Registrars (HK) Limited, 2103B, 21st
Floor, 148 Electric Road, North Point, Hong Kong between 9:00 a.m. to 1:00 p.m. on Wednesday, June 27, 2018.
Applicants being individuals who opt for personal collection may not authorize any other person to make collection
on their behalf. Applicants being corporations who opt for personal collection must attend by their authorized
representatives bearing letters of authorization from their corporation stamped with the corporation’s chop. Both
individuals and authorized representatives of corporations must produce, at the time of collection, identification and

(where applicable) authorization documents acceptable to our Hong Kong Share Registrar. Applicants who have

— 11—



EXPECTED TIMETABLE®

applied on YELLOW Application Forms for 1,000,000 or more Hong Kong Offer Shares under the Hong Kong
Public Offering and have provided all required information may collect their refund checks, if any, in person but
may not elect to collect their share certificates as such share certificates will be issued in the name of HKSCC
Nominees and deposited into CCASS for the credit to their or the designated CCASS Participants’ stock accounts as
stated in their Application Forms. The procedures for collection of refund checks for YELLOW Application Form
applicants are the same as those for WHITE Application Form applicants. Applicants who apply for Hong Kong
Offer Shares by giving electronic application instructions to HKSCC should refer to the section headed “How to
Apply for Hong Kong Offer Shares” in this prospectus for details. Uncollected share certificates and/or refund
checks will be despatched by ordinary post, at the applicants’ own risk to the addresses specified in the relevant

applications.

Particulars of the structure of the Share Offer, including the conditions thereto, are set out in
the section headed “Structure of the Share Offer” in this prospectus.
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SUMMARY

This summary aims to give you an overview of the information contained in this
prospectus. As this is a summary, it does not contain all the information that may be
important to you. You should read this prospectus in its entirety before you decide to invest in
the Offer Shares. There are risks associated with any investment. Some of the particular risks
in investing in the Offer Shares are set out in the section headed “Risk Factors” in this
prospectus. You should read that section carefully before you decide to invest in the Offer
Shares. Various expressions used in this section are defined or explained in the sections
headed “Definitions” and “Glossary of Technical Terms” in this prospectus.

OVERVIEW

Founded in 1976 and with more than 40 years of operating history, we are a long-established
air ticket consolidator, travel business process management provider and travel products and
services provider in Canada. Our principal businesses include (i) air ticket distribution in which
we distribute air tickets to travel agents and travelers and issue air tickets directly on behalf of
contracted airlines; (ii) travel business process management in which we provide mid-office and
back-office support services to travel agents; and (iii) travel products and services in which we
design, develop and sell package tours, as well as other travel products and services to travel
agents and travelers. According to the CIC Report, we ranked top three with a market share of
approximately 31.3% in the air ticket consolidation market in Canada, in terms of sales volume of
air tickets in 2017, and we also ranked top three with a market share of approximately 14.9% in
travel business process management market in Canada, in terms of service revenue in 2017. Our
business model is illustrated in the diagram below:
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SUMMARY

The following table sets forth the components of our revenue by business segment for the
periods indicated:

For the year ended December 31,

2015 2016 2017
HK$000 % HK$°000 % HK$°000 %

Air ticket distribution 75,287 553 94930 62.0 92,863 604
Travel business process management 21,183 155 23968 156 28,849 18.7
Travel products and services 39,726  29.2 34266 224 32,150 20.9
Total 136,196 100.0 153,164 100.0 153,862 100.0

OUR PRODUCTS AND SERVICES
Air Ticket Distribution

We operate as an air ticket consolidator to distribute air tickets on behalf of contracted
airlines. We negotiate and enter into agreements with airlines to sell private fares to mainly travel
agents. Air ticket consolidators like us is a reliable distribution channel where airlines can
negotiate annual contract to sell private fares, establish revenue targets and tightly control air
ticket sales through a specific kind of booking class, and a valuable supplier partner for travel
agents. As one of the TATA accredited travel agents in Canada and one of the ARC accredited
travel agents in the United States, we are qualified to obtain ticketing authority to issue air tickets
of all available flights (origins and destinations) on behalf of IATA member airlines and ARC
member airlines and secure private fare deals directly from them. As of the Latest Practicable
Date, we had ticketing authority for more than 150 airlines and private fare deals with around 70
airlines, including top airlines based in Canada, the United States and China. Our sales
performance has been consistently strong throughout the Track Record Period. For the years ended
December 31, 2015, 2016 and 2017, we sold approximately 606,000, 861,000 and 949,000 air
tickets, respectively, which amounted to approximately HK$3,095.1 million, HK$3,755.0 million
and HK$4,018.9 million in terms of gross sales proceeds, respectively. Please refer to the section
headed “Business — Products and Services - (i) Air ticket distribution” in this prospectus for more
details.

Travel Business Process Management

We provide travel business process management mainly to travel agents in North America.
We offer a single point of contact for a range of travel business process management include air
ticket transaction processing, customer contact, BSP/ARC settlement and reconciliation, software
development and travel licensing, compliance and other administrative matters. The service scope
and service level varies for each customer depending on the requirements and business needs of
the particular customer. Travel business process management providers like us play a pivotal role
in providing travel agents the options to outsource their non-core business processes cost
effectively and allow travel agents to focus on their core competencies. As of the Latest
Practicable Date, we had been providing travel business process management to 10 travel agents
which include some of the well-known global brands. Please refer to the section headed “Business
— Products and Services - (ii) Travel business process management” in this prospectus for more
details.
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Travel Products and Services

We offer package tours and other travel products and services to travel agents and travelers.
Our package tours can be further classified as group travel tours and join-in coach tours, normally
comprising pre-arranged flights or coach bus, hotel accommodations, local transportations and
arrangements for sight-seeing and other activities. Other travel products and services mainly
include customized tours, flight plus hotel packages, hotel accommodations booking, admission
tickets to attractions, car rental, travel insurance and visa application. As of the Latest Practicable
Date, we had developed a comprehensive range of package tours in English, French or Chinese, to
more than 200 cities in over 40 countries in Asia, Europe, Middle East, North America and South
America. Please refer to the section headed “Business — Products and Services - (iii) Travel
products and services” in this prospectus for more details.

SALES
Sales Channels

We primarily distribute air tickets to travel agents through booking platforms which we
developed in-house or through calls received by our head office and regional offices, and to
travelers through our retail branches. We sell our travel products and services to travel agents
through our head office and regional offices, and to travelers through our retail branches and
website. Our head office in Toronto, Canada, serves as our headquarters to oversee the overall
business operations, handles administrative matters, as well as conducts air ticket distribution and
sells travel products and services to travel agents. We have established regional offices in
Montreal, Calgary, Vancouver and New York to conduct air ticket distribution to travel agents. As
of the Latest Practicable Date, we also operated five retail branches in prime shopping malls in the
Greater Toronto Area. Our website at www.toureast.com also provide our customers with the
convenience of viewing our travel product and service offerings, making online inquiries and
booking join-in coach tours. Please refer to the section headed “Business — Sales — Sales
channels” in this prospectus for more details.

Pricing

We determine the price of air tickets generally on a cost-plus basis, taking into consideration,
among other things, the market comparables, business scale of each customer, transaction volume,
incentive commission offered by certain airlines upon selling of air tickets which is directly
deducted from the cost of air tickets, our sales performance and relationship with the particular
customer. The price for our travel products and services is determined on a cost-plus basis, mainly
taking into consideration of the cost of travel elements such as flight or coach bus, hotel
accommodation, local transportation and sight-seeing, the price of similar products and services
offered by our competitors and market demand. Our service fee charged for travel business process
management is calculated based on variables such as the number of hours that our service delivery
team incurred in the course of provision of travel business process management, the number of
phone inquiries handled or the number of air tickets issued, plus a fixed monthly management fee
which is determined on the basis of workload on required accounting and reporting services.
Please refer to the section headed “Business — Sales — Pricing, payment and refund” in this
prospectus for more details.
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CUSTOMERS

We have a large and diversified customer base consisting of over 850 travel agents in Canada and
the United States and travelers. For each of the years ended December 31, 2015, 2016 and 2017, gross
sales proceeds generated from our five largest customers amounted to approximately HK$1,778.3
million, HK$2,660.2 million and HK$2,634.1 million, respectively, representing approximately 54.9%,
68.0% and 63.2% of our total gross sales proceeds, respectively. We have maintained business
relationships with our five largest customers for a period ranging from one to 15 years.

We depend on our largest customer, Customer A, an online travel agent which operates
several websites that offer a broad range of travel products to a large population of travelers, to
generate a significant portion of our revenue. We supply air tickets and provide travel business
process management to Customer A. For each of the years ended December 31, 2015, 2016 and
2017, gross sales proceeds generated from Customer A was approximately HK$1,365.2 million,
HK$1,613.0 million and HK$1,808.2 million, respectively, representing approximately 42.2%,
41.3% and 43.4% of our total gross sales proceeds, respectively, among which gross sales
proceeds of air tickets to Customer A in our air ticket distribution segment accounted for
approximately 43.4%, 42.4% and 44.4% of our total gross sales proceeds of air tickets; and service
revenue generated from Customer A accounted for approximately 96.9%, 82.9% and 84.7% of our
total revenue for travel business process management segment, respectively. Please refer to the
section headed “Business — Customers” in this prospectus for more details.

SUPPLIERS

Our suppliers primarily comprise travel providers including, without limitation, airlines,
ground operators and GDS providers. For each of the years ended December 31, 2015, 2016 and
2017, gross cost of procurement from our five largest suppliers were approximately HK$2,130.1
million, HK$2,435.4 million and HK$2,543.5 million, respectively, representing approximately
68.0%, 64.4% and 62.9% of our total gross cost of procurement, respectively. For the same period,
gross cost of procurement from our largest supplier were approximately HK$1,116.5 million,
HK$1,229.8 million and HK$1,318.0 million, respectively, representing approximately 35.6%,
32.5% and 32.6% of our total gross cost of procurement, respectively. We have maintained
business relationships with our five largest suppliers for an average of 23 years. Please refer to the
section headed “Business — Suppliers” in this prospectus for more details.

COMPETITIVE STRENGTHS

We believe the following strengths differentiate us from other industry participants and have
enabled us to compete effectively in our industry:

° Our synergistic business segments address a variety of evolving needs of travel
providers, travel agents and travelers.

e  We have well-established business relationships with travel providers and travel agents.

° Our in-depth technical know-how and information technology capabilities served as a
backbone for future growth.
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° We have an experienced management team with a long and proven track record in the
travel and tourism industry in Canada.

BUSINESS STRATEGIES

Our principal business objective is to strengthen our position as an well-established air ticket
consolidator, travel business process management provider and travel products and services
provider in North America and create long-term shareholder value. To achieve this objective, we
have implemented the following business strategies:

° Increase our market share in the respective business segments by expanding our
customer base.

° Upgrade our information technology system and continue to focus on operational
efficiency.

° Enhance our brand recognition and awareness.

RISK FACTORS

There are certain risks involved in our business operations and in connection with the Share
Offer, many of which are beyond our control. Any of the factors set out in the section headed
“Risk Factors” in this prospectus may limit our ability to execute our business strategies and
implementation plans successfully. The risks faced by us can be categorized into (i) risks relating
to our business; (ii) risks relating to our industry; (iii) risks relating to conducting business in
Canada; (iv) risks relating to our operations outside of Canada; and (v) risks relating to the Share
Offer. Some of the major risks that could materially and adversely affect our business and results
of operations are as follows:

° Our revenue is subject to the fluctuation of the global travel and tourism industry and
factors that negatively impact that industry, particularly the airline industry, could have
a material adverse effect on our business prospects, financial condition and results of
operations.

e  Failure to maintain our relationships and renew agreements with major airlines may
materially and adversely affect our business prospects, financial condition and results of
operations.

e  We recorded a decrease in the incentive commission received from airlines suppliers in
the year ended December 31, 2017 as compared to that in the year ended December 31,
2016.

e  We rely on several major customers. If we do not effectively manage our relationships
with these customers, our business prospects, financial condition and results of
operation may be materially and adversely affected.

° Our major customers for air ticket distribution business may purchase directly from
airlines, which may materially and adversely affect our business prospects and results of
operations.
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° We rely on a limited number of suppliers to provide certain travel products and services
for our business operations. Any failure to maintain relationships or renew agreements
with these parties or any breach of such agreements by them may materially and
adversely affect our business prospects and results of operations.

° We are subject to obtaining or renewal of certain certificates, licenses, permits and
accreditations.

° Our success is subject to our ability to maintain our reputation.

You should read the entire section headed “Risk Factors” in this prospectus carefully before
deciding to invest in the Offer Shares.

COMPETITIVE LANDSCAPE

We face competition from other travel agents in various aspects, including price, diversity
and quality of products and services, reputation and industry expertise. According to the CIC
Report, Canada’s air ticket consolidation market is concentrated with the top three companies
accounting for approximately 82.8% of the market share in terms of sales volume in 2017, of
which we had a market share of 31.3% in 2017. Canada’s travel business process management
market is fairly concentrated with the top three companies accounting for approximately 33.3% of
the market share in terms of service revenue in 2017, of which we had a market share of 14.9% in
2017. Please refer to the sections headed “Industry Overview” and “Business — Market and
competition” in this prospectus for more details.

KEY OPERATIONAL AND FINANCIAL DATA

The following tables set forth a summary of our consolidated financial information. We have
derived the summary from our consolidated financial information set out in the Accountant’s
Report in Appendix I to this prospectus. The summary consolidated financial information should
be read together with the consolidated financial information in Appendix I to this prospectus,
including the accompanying notes and the information set forth in the section headed “Financial
Information” in this prospectus. Our financial information was prepared in accordance with IFRSs.
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Key consolidated statements of comprehensive income information

For the year ended
December 31,

2015 2016 2017
(HK$°000) (HK$’000) (HK$’000)

Revenue 136,196 153,164 153,862
Gross profit 80,618 99,139 98,148
Profit before income tax 34,360 48,062 17,897
Total comprehensive income for the year attributable to owners of our
Company 34,032 33,376 11,604
Profit for the year 25,489 34,998 12,365
Non IFRS information:
Profit for the year 25,489 34,998 12,365
Adjustments:
Listing expenses — — 19,571
Deductible Listing expenses recognized in deferred income tax — — (5,186)
Adjusted profit for the year(Note /) 25,489 34,998 26,750
Note:

(1) Adjusted profit for the year is derived by excluding (i) Listing expenses; and (ii) deferred income tax impact from the
deductible Listing expenses recognized in income tax expenses. Please refer to section headed “Financial Information
— Description of Certain Consolidated Statements of Comprehensive Income Items — Non-1FRS measures” in this

prospectus for details.

Our revenue increased from the year ended December 31, 2015 to the year ended
December 31, 2016, primarily due to the increased revenue (i) from the air ticket distribution
segment, driven by the increase in margin income and incentive commission received from airline
suppliers; and (ii) from travel business process management segment. Our revenue remained
relatively stable at approximately HK$153.2 million and HK$153.9 million for the years ended
December 31, 2016 and 2017, which was a result of the increase in revenue from travel business
process management segment, offset by the decrease in revenue from air ticket distribution
segment and travel products and services segment in 2017. Our gross profit, profit before income
tax and profit for the year continued to increase from the year ended December 31, 2015 to the
year ended December 31, 2016, which was in line with our revenue growth. Our gross profit
slightly decreased by approximately HK$1.0 million from the year ended December 31, 2016 to
the year ended December 31, 2017, primarily due to the decrease in gross profit from air ticket
distribution segment, mitigated by the increase in gross profit from travel business process
management segment. Our gross profit margin had been fluctuating during the Track Record
Period from approximately 59.2% for the year ended December 31, 2015 to approximately 64.7%
and 63.8% for the years ended December 31, 2016 and 2017, mainly due to the fluctuation in gross
profit generated from air ticket distribution segment as a result of fluctuation in the amount of
incentive commission received from airline suppliers, which was mitigated by the continuous
increase in our gross profit margin of travel business process management segment during the
Track Record Period mainly resulting from the increase in number of travel business process
management customers and the transaction volume. Our profit before income tax and our net profit
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for the year decreased significantly from the year ended December 31, 2016 to the year ended
December 31, 2017, mainly due to the increase in the Listing expenses of approximately HK$19.6
million. Please refer to the section headed “Financial Information — Description of Certain
Consolidated Statements of Comprehensive Income Items” in this prospectus for further details.

Analysis by location of customers

The following table sets forth a breakdown of the gross sales proceeds of our air ticket
distribution segment by location of customers for the periods indicated:

For the year ended December 31,

2015 2016 2017
HK$’000 % HK$’000 % HKS$°000 %

United States 1,527,130 49.3 2,060,973 549 1,926,659 47.9
Canada 1,172,827 37.9 979,152 26.1 1,093,181 27.2
Hong Kong 78,971 2.6 575958 153 526,827 13.1
China 316,159 10.2 126,002 3.4 469,100 11.7
India — — 12912 03 3,155 0.1
Total 3,095,087 100.0 3,754,997 100.0 4,018,922 100.0

Note: The breakdown was prepared based on the locations of contracting parties.

The following table sets forth a breakdown of revenue of our travel business process
management segment by location of customers for the period indicated:

For the year ended December 31,

2015 2016 2017
HK$'000 %  HK$000 %  HK$'000 %

United States 21,144 998 23,635 98.6 26,892 93.2
Canada 39 02 333 1.4 1,957 6.8
Total 21,183 100.0 23,968 100.0 28,849 100.0

Note: The breakdown was prepared based on the locations of contracting parties.

The following table sets forth a breakdown of the revenue generated from sales of package
tours by destination for the periods indicated:

For the year ended December 31,

2015 2016 2017
(HK$'000) %  (HK$000) %  (HK$000) %

ASIA o 8,339 22.7 8,215 26.7 8,350 29.6
Canada ........... .. .. .. .. . . i 12,817 349 11,297 36.8 11,125 39.5
Europe ...... .. .. .. 9,207 25.1 7,179 23.4 5,789 20.5
United States ...........cooiiiiiiiiiiin... 4,568 12.4 3,085 10.0 2,813 10.0
Others . ... ... 1,771 4.9 943 3.1 120 0.4
Total 36,702 100.0 30,719 100.0 28,197 100.0
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Key consolidated statements of financial position information

As of December 31,

2015 2016 2017
(HK$°000) (HK$°000) (HK$'000)

Non-current assets 3,499 5,811 15,831
Current assets 83,181 159,208 181,528
Current liabilities 121,821 137,165 132,069
Net current (liabilities)/assets (38,640) 22,043 49,459
Net current assets (excluding redeemable preference shares) 23,457 72,978 49,459
Non-current liabilities 62 29,681 593
Total (deficit)/equity (35,203)  (1,827) 64,697
Total equity (excluding redeemable preference shares) 26,894 49,108 64,697

As of December 31, 2015, we recorded net current liabilities of approximately HK$38.6
million. Such net current liabilities were primarily due to our redeemable preference shares, which
were fully exchanged to common shares subsequently. Our net current liabilities of approximately
HK$38.6 million as of December 31, 2015 was turnaround to net current assets of approximately
HK$22.0 million as of December 31, 2016, given we received cash and cash equivalents from the
proceeds of loans from Shareholders, which was classified under non-current liabilities.
Subsequently, we repaid the loans from Shareholders and we drawdown bank borrowings, which
was classified as current liabilities. For details, please refer to the section headed “Financial
Information — Net Current (Liabilities)/Assets” in this prospectus.

Our total deficit decreased from approximately HK$35.2 million as of December 31, 2015
and further to approximately HK$1.8 million as of December 31, 2016 and was turnaround to total
equity of approximately HK$64.7 million as of December 31, 2017, primarily due to the increased
retained earnings as a result of the increase in profit during the Track Record Period.

Selected cash flow items

Year ended December 31,

2015 2016 2017
(HK$°000) (HK$'000) (HK$'000)

Operating cash flows before changes in working capital 34,606 49,365 21,168
Net cash generate from operating activities 26,344 49,402 951
Net cash used in investing activities (1,625) (44,789) (6,791)
Net cash (used in)/generated from financing activities (20,824) 16,240 (1,840)
Net increase/(decrease) in cash and cash equivalents 3,895 20,853 (7,680)
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Key Financial Ratios

For the year ended
December 31,

2015 2016 2017
Net profit margin before interest and income tax (%) 25.2 31.9 12.3
Net profit margin (%) 18.7 22.9 8.0
Return on equity (%) N/A N/A 19.1
Return on total assets (%) 29.4 21.2 6.3
Interest coverage (times) 2,455.3 59.7 18.6

As of December 31,
2015 2016 2017
Current ratio (times) 0.7 1.2 1.4
Quick ratio (times) 0.7 1.2 1.4
Gearing ratio (%)®ete) N/A N/A 57.6
Debt-to-equity ratio (%) N/A N/A N/A

Note: Gearing ratio is calculated based on total debt at the end of the financial year divided by total equity at the end of
the financial year and multiplied by 100%.

We had a negative other reserve due to the redeemable preference shares which outweighed
share capital and other reserves as of December 31, 2015 and 2016 and resulted in a total deficit as
of December 31, 2015 and 2016. Accordingly, the gearing ratio was not applicable as of
December 31, 2015 and 2016. We recorded total equity of approximately HK$64.8 million as of
December 31, 2017 as a result of profit for the period and had borrowing of approximately
HK$37.2 million and thus recorded gearing ratio of approximately 57.6%. Please refer to section
headed “Financial Information — Summary of Key Financial Ratios” in this prospectus for further
details of our key financial ratios.

SHAREHOLDERS’ INFORMATION

Immediately following the completion of the Share Offer (taking into no account of any
Shares which may be allotted and issued pursuant to the exercise of any options which may be
granted under the Over-allotment Option and the Share Option Scheme), BVRTH, a company
wholly-owned by RT Group, which in turn is controlled by Mrs. Tsang, will be entitled to exercise
or control the exercise of approximately 45.0% of the entire issued capital of our Company.
Mrs. Tsang, RT Group, and BVRTH comprise a group of Controlling Shareholders. Please refer to
the section headed “History, Reorganization and Corporate Structure” in this prospectus for further
details. Our Group has entered into and is expected to continue after Listing certain transactions
with certain associates of our Controlling Shareholders. Please refer to the section headed
“Connected Transactions” in this prospectus for further details of these continuing connected
transactions.

REASONS FOR LISTING

Our Directors believe that the Listing would (i) strengthen our capital base and provide us
with the financial capability to implement our business strategies; (ii) provide us with direct access
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to the capital market for future fund raising exercise; (iii) enhance our corporate profile,
information transparency and corporate governance practices; (iv) provide us with indirect
complimentary advertising to raise our Group’s brand awareness and publicity on an international
level and (v) broaden our shareholder base and enhance the liquidity of our Shares.

We are applying for listing in Hong Kong because of its well-established legal system, high
level of internationalization and maturity in the global financial market, with sufficient
institutional capital and funds following the companies listed in Hong Kong. Our Directors believe
that the Listing in Hong Kong would, among other things, strengthen our capital base, and help
raise our brand awareness and publicity on an international level, making our Company’s services
known to new potential customers. In addition, our Directors also believe that our customers may
prefer to do business with a listed company given its reputation, listing status, public financial
disclosures and general regulatory supervision by relevant Hong Kong regulatory bodies. Despite
our Group has no nexus to Hong Kong, our Directors believe that listing in Hong Kong will
provide higher liquidity and greater exposure to a wider analyst and investment community.
Furthermore, given that Hong Kong has a stable currency pegged to USD, the Listing will enable
our Group to have access to a stable capital market for future fund raising, should such need arise.
Owing to the aforementioned reasons, our Directors decided to apply for a listing in Hong Kong.

FUTURE PLANS AND USE OF PROCEEDS

In the event that the Over-allotment Option is not exercised, we estimate that the net proceeds
from the Share Offer which we will receive, assuming an Offer Price of HK$0.38 per Share (being
the mid-point of the indicative Offer Price range), will be approximately HK$55.7 million after
deduction of underwriting fees and commissions and other estimated expenses in connection with
the Share Offer. We intend to use the net proceeds of the Share Offer for the following purposes:

° approximately 43.2%, representing approximately HK$24.1 million, will be used for
repayment of our bank borrowings after Listing;

° approximately 27.0%, representing approximately HK$15.1 million, will be used for
business expansion of air ticket distribution including (i) developing tailor-made
booking platforms and mobile booking applications in simplified and traditional Chinese
for ethnic agencies; (ii) setting up customer services for Mandarin and Cantonese
speaking travel agents to support the operational needs of new booking platform; (iii)
opening two regional offices to conduct sales and marketing activities to attract new
customers; and (iv) upgrading our website to include online air ticket booking function
and develop mobile booking applications for travelers;

° approximately 13.5%, representing approximately HK$7.5 million, will be used for
(i) upgrading our information technology infrastructure, including data storage,
electronic documentation, cloud backup storage, information communication technology
network, computer systems and information security; and (ii) installing our enterprise
resource planning system;

° approximately 13.9%, representing approximately HK$7.7 million, will be used for
expanding our travel business process management business, including purchasing
softwares for service level management and expansion of business development team;
and
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° approximately 2.4%, representing approximately HK$1.3 million, will be used for
advertising and promotion of our brand and products.

Please refer to the section headed “Future Plans and Use of Proceeds” in this prospectus for
more details of our use of proceeds and the implementation plans of our business strategies, as
well as the reasons for the Listing and the Share Offer.

LISTING EXPENSES

Total expenses (including underwriting commissions) expected to be incurred by our
Company in relation to the Listing are approximately HK$58.3 million, of which approximately
HK$19.6 million was charged to profit or loss for the year ended December 31, 2017, and
approximately HK$5.6 million of which that is incremental and directly attributable to the issue of
Offer Shares has been deferred and is included within “Prepayments, deposits and other
receivables” on the statement of financial position as of December 31, 2017 and will be deducted
from equity when Offer Shares are issued. The remaining expenses are expected to be incurred in
the year ending December 31, 2018, of which approximately HK$16.5 million is expected to be
charged to profit or loss and approximately HK$16.6 million is expected to be deducted from
equity.

Prospective investors should note that the financial performance of our Group for the year
ending December 31, 2018 is expected to be adversely affected by the estimated non-recurring
Listing expenses mentioned above, and may or may not be comparable to our historical financial
performance.

SHARE OFFER STATISTICS

Based on an Offer Price of

HK$0.302 per
Offer Share, after
Downward Offer
Price Adjustment

of approximately HK$0.335 per HK$0.425 per
10% Offer Share Offer Share
Market capitalization HK$362.4 million HKS$402.0 million HK$510.0 million
Unaudited pro forma adjusted net tangible assets HK$0.10 HK$0.10 HK$0.12

per Share®ore)

Note: Please refer to the section headed “Unaudited Pro Forma Financial Information” in Appendix II to this prospectus

for details regarding the assumptions and calculation basis.
DIVIDEND

The declaration of future dividends will be subject to our Directors’ decision and will depend
on factors such as our earnings, financial condition, cash requirements and availability, and any
other factors our Directors may consider relevant. As these factors and the payment of dividends is
at the discretion of our Board, which reserves the right to change its plan on the payment of
dividends, there is no assurance that any particular dividend amount, or any dividend at all, will be
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declared and paid in the future. We may distribute dividends in amounts not less than 35% of our
net profit for a financial year by way of cash or by other means when we consider appropriate.

During the year ended December 31, 2015, the board of directors of Tour East Canada
declared the payment of dividends to its shareholders at CAD20,000 per common share totaling
approximately HK$12.2 million, respectively. No dividends were declared during the years ended
December 31, 2016 and 2017.

RECENT DEVELOPMENT AND MATERIAL ADVERSE CHANGE

Based on the unaudited financial information of our Group after the Track Record Period, our
revenue for the four months ended April 30, 2018 was slightly higher than our revenue for the
corresponding period in 2017 mainly due to higher revenue generated from air ticket distribution
segment and travel products and services segment, mitigated by the lower revenue from travel
business process management segment because we ceased the provision of travel business process
management to Customer F during the year ended December 31, 2017. Our cost of sales for the
four months ended April 30, 2018 was higher than our cost of sales for the corresponding period in
2017 which was in line with our revenue growth. Accordingly, our gross profit for the four months
ended April 30, 2018 was slightly higher than our gross profit for the corresponding period in
2017. We recorded a decrease in our unaudited net profit for the four months ended April 30, 2018
as compared to the corresponding period in 2017, which was mainly affected by our Listing
expenses.

Our Directors confirm that save for the above and expenses in connection with the Listing,
which are non-recurring in nature, subsequent to the Track Record Period and up to the date of this
prospectus, there has been no material adverse change in the financial or trading position or
prospects of our Group.
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In this prospectus, unless the context otherwise requires, the following words and
expressions shall have the meanings set out below. Certain other terms are explained in the
section headed “Glossary of Technical Terms” in this prospectus.

“1134351 B.C.”

“Accountant’s Report”

“Alberta”

“Application Form(s)”

“Articles of Association” or
“Articles”

“associate(s)”

“AT Holdings”

“BCPC”
“Board”
“British Columbia” or “BC”

“Business Day(s)” or “business
day(s)”

1134351 B.C. Unlimited Liability Company, an unlimited
liability company incorporated under the laws of the
province of British Columbia, Canada on September 18,
2017, and is our indirect wholly-owned subsidiary

the accountant’s report of our Company issued by
PricewaterhouseCoopers as set out in Appendix I to this
prospectus

the province of Alberta, Canada

WHITE and YELLOW application form(s), or where the
context so requires, any of them that are used in connection
with the Hong Kong Public Offering

the articles of association of our Company conditionally
adopted on June 1, 2018 which shall become effective upon
commencement of trading of our Shares on the Stock
Exchange and as amended, supplemented or otherwise
modified from time to time, a summary of which is set out
in the section headed “Summary of the Constitution of Our
Company and the Cayman Islands Companies Law” in
Appendix III to this prospectus

has the meaning ascribed to it under the Listing Rules

AT Horizons Holdings Inc., a limited liability company
incorporated under the laws of the province of Ontario,
Canada on August 31, 2011

Consumer Protection BC
our board of Directors
the province of British Columbia, Canada

any day(s) (other than a Saturday, Sunday or public holiday
in Hong Kong and any day on which tropical cyclone
warning no. 8 or above or a black rainstorm warning signal
is hoisted in Hong Kong at any time between 9:00 a.m. and
5:00 p.m.) on which banks in Hong Kong are open
generally for normal banking business
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“BVATH”

“BVDCH”

“BVI”

“BVRTH”

“BVTEHC”

“BVTEHU”

“CAGR”

“Canada”

“Canadian Dollars” or “CAD”

“Canadian legal advisors”

i)

“Cayman Islands Companies Law’

“CCASS Clearing Participant”

“CCASS Custodian Participant”

BVATH Inc., a limited liability company incorporated
under the laws of the province of Ontario, Canada on
August 1, 2017 and continued in the BVI on October 23,
2017. It is wholly-owned by AT Holdings

BVDCH Inc., a limited liability company incorporated
under the laws of the province of Ontario, Canada on
August 1, 2017, and continued in the BVI on October 23,
2017. It is wholly-owned by DC Holdings

the British Virgin Islands

BVRTH Inc., a limited liability company incorporated
under the laws of the province of Ontario, Canada on
August 1, 2017, and continued in the BVI on October 23,
2017. It is wholly-owned by RT Group and is one of our
Controlling Shareholders

BVTEHC Inc., a limited liability company incorporated
under the laws of the province of Ontario, Canada on
August 1, 2017, and is our indirect wholly-owned
subsidiary

BVTEHU Inc., a limited liability company incorporated
under the laws of the province of Ontario, Canada on
August 1, 2017, and continued in the BVI on October 23,
2017. It is our direct wholly-owned subsidiary

compound annual growth rate

Canada, its territories, its possessions and all areas subject
to its jurisdiction

Canadian dollars, the lawful currency of Canada

McMillan LLP, a Canadian law firm and the legal counsel
to our Company as to matters of Canadian law for the
Listing

the Companies Law, Cap. 22 (Law 3 of 1961, as
consolidated and revised) of the Cayman Islands

a person admitted to participate in CCASS as a direct
clearing participant or a general clearing participant

a person admitted to participate in CCASS as a custodian
participant
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“CCASS Investor Participant”

“CCASS Operational Procedures”

“CCASS Participant”

“CCASS”

“CCC Family Trust”

“China” or the “PRC”

“CIC”

“CIC Report”

“Class A preference shares”

“Class A special shares”

“Class B special shares”

“Class C special shares”

a person admitted to participate in CCASS as an investor
participant who may be an individual or joint individuals or
a corporation

the operational procedures of HKSCC in relation to
CCASS, containing the practices, procedures and
administrative requirements relating to the operations and
functions of CCASS, as from time to time in force

a CCASS C(Clearing Participant or a CCASS Custodian
Participant or a CCASS Investor Participant

the Central Clearing and Settlement System established and
operated by HKSCC

a discretionary trust established on May 10, 1994 by
Ms. Min Tsu (as the settlor) and Mrs. Tsang (as the
trustee), for the benefit of Mrs. Tsang, Ms. Claudia Tsang
and Ms. Camille Tsang. It has been terminated on
September 1, 2011

the People’s Republic of China and, except where the
context otherwise requires and for the purpose of this
prospectus only, excludes Hong Kong, Taiwan and Macau

China Insights Industry Consultancy Limited, an industry
research consultant

the report commissioned by us and compiled by CIC on the
air ticketing, travel business process management and travel
products and services markets in Canada and the United
States

the Class “A” preference non-voting shares in the capital of
Tour East Canada (as so designated pursuant to the articles
of amendment dated September 1, 2011)

the Class “A” special non-voting shares in the capital of
Tour East Canada (as so designated pursuant to the articles
of amendment dated September 1, 1999)

the Class “B” special non-voting shares in the capital of
Tour East Canada (as so designated pursuant to the articles
of amendment dated September 1, 1999)

the Class “C” special non-voting shares in the capital of
Tour East Canada (as so designated pursuant to the articles
of amendment dated September 1, 1999)
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“Class X preference shares”

“close associate(s)”

“Companies (Winding Up and
Miscellaneous Provisions)
Ordinance”

“Companies Ordinance”

“Company” or “our Company’

“connected person(s)”

“Controlling Shareholder(s)”

“core connected person(s)”

“CRA”

“DC Holdings”

“Deed of Indemnity”

“Deed of Non-competition”

bl

the Class “X” preference non-voting shares in the capital of
RT Group (as so designated pursuant to the articles of
amendment dated September 27, 2017)

has the meaning ascribed to it under the Listing Rules

the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to
time

the Companies Ordinance (Chapter 622 of the Laws of
Hong Kong) which took effect from March 3, 2014, as
amended, supplemented or otherwise modified from time to
time

CTEH INC. (hmWE#BRAMRAFR), a company incorporated in
the province of Ontario, Canada on August 18, 2017 and
registered by way of continuation in the Cayman Islands as
an exempted company with limited liability on October 20,
2017

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules and,
in the context of our Company, refers to Mrs. Tsang, RT
Group and BVRTH

has the meaning ascribed to it under the Listing Rules

the Canada Revenue Agency, a federal agency of the
Government of Canada that administers tax laws

Dennis Chu Holdings Inc., a limited liability company
incorporated under the laws of the province of Ontario,
Canada on August 31, 2011

the deed of indemnity dated June 4, 2018 entered into by
our Controlling Shareholders in favor of our Company (for
itself and on behalf of its subsidiaries), pursuant to which
our Controlling Shareholders agree to provide us with
certain indemnities, particulars of which are set out in the
section headed “D. Other information — 2. Tax and other
indemnities” in Appendix IV to this prospectus

the deed of non-competition dated June 4, 2018 entered into
by our Controlling Shareholders in favor of our Company
(for itself and on behalf of its subsidiaries), particulars of
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“Director(s)”

“Downward Offer Price
Adjustment”

“Dr. Chu”

“electronic application
instruction(s)

“GDP”
“GEM”

“Group” or “our Group”

“HK$” or “Hong Kong dollars” or

“HK dollars” or “cents”

“HKSCC Nominees”

“HKSCC”

“Hong Kong” or “HK”

“Hong Kong Offer Shares”

“Hong Kong Public Offering”

which are set out in the section headed “Relationship with
Shareholders —
Undertakings” in this prospectus

our Controlling Non-competition

our director(s) of our Company

an adjustment that has the effect of setting the final Offer
Price up to 10% below the bottom end of the indicative
Offer Price range

Dr. Kwok Chun Dennis Chu, a non-executive Director of
our Company and a brother of Mrs. Tsang and Ms. Tsu

instruction given by a CCASS Participant electronically via
CCASS to HKSCC, being one of the methods to apply for
the Hong Kong Offer Shares

gross domestic product
GEM of the Stock Exchange

our Company and our subsidiaries, or where the context so
requires, in respect of the period before our Company
became the holding company of our present subsidiaries,
such subsidiaries as if they were our subsidiaries at that
time

Hong Kong dollars and cents respectively, the lawful
currency of Hong Kong

Hong Kong Securities Clearing Company Nominees
Limited, a wholly-owned subsidiary of HKSCC

Hong Kong Securities Clearing Company Limited, a wholly
owned subsidiary of Hong Kong Exchanges and Clearing
Limited

the Hong Kong Special Administrative Region of the PRC

30,000,000 Offer Shares being initially offered by our
Company for subscription at the Offer Price pursuant to the
Hong Kong Public Offering, subject to reallocation as
described in the section headed “Structure of the Share
Offer” in this prospectus

the offer by our Company for subscription of Offer Shares
to the public in Hong Kong (subject to reallocation as
described in the section headed “Structure of the Share
Offer” in this prospectus) at the Offer Price (plus brokerage
fee of 1%, SFC transaction levy of 0.0027% and Stock

—18 -



DEFINITIONS

“Hong Kong Share Registrar”

“Hong Kong Underwriters”

“Hong Kong Underwriting
Agreement”

“IFRSs”

“Independent Third Party(ies)”

“International Offer Shares”

“International Offering”

“International Underwriters”

“International Underwriting
Agreement”

Exchange trading fee of 0.005%) and on and subject to the
terms and conditions described in this prospectus and the
Application Forms, as further described in the section
headed “Structure of the Share Offer” in this prospectus

Boardroom Share Registrars (HK) Limited, the branch
registrar of our Shares in Hong Kong

the underwriter(s) of the Hong Kong Public Offering listed
in the section headed “Underwriting — Hong Kong
Underwriters” in this prospectus

the underwriting agreement dated June 14, 2018 relating to
the Hong Kong Public Offering entered into by, among
others, our Company, our Controlling Shareholders and the
Hong Kong Underwriters as described in the section headed
“Underwriting — Underwriting arrangements, commissions
and expenses” in this prospectus

International Financial Reporting Standards as issued by
the International Accounting Standards Board

any entity(ies) or person(s) which or who is/are not our
connected person(s)

the 270,000,000 Shares being initially offered by our
Company for subscription at the Offer Price pursuant to the
International Offering together with, where relevant, any
additional Shares which may be issued or sold pursuant to
the exercise of the Over-allotment Option, the number of
which is further subject to reallocation as described in the
section headed “Structure of the Share Offer” in this

prospectus

the conditional offering of the International Offer Shares by
the International Underwriter(s), as described in the section
headed “Structure of the Share Offer” in the prospectus

the underwriters of the International Offering, who are
expected to enter into the International Underwriting
Agreement

the underwriting agreement relating to the International
Offering and to be entered into by, among others, our
Company, our Controlling Shareholders and the
International Underwriters on or around the Price
Determination Date
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“ITA”

“Joint Bookrunners”

“Joint Lead Managers”

“Latest Practicable Date”

“Lego” or “Sole Sponsor”

“Listing”

“Listing Committee”

“Listing Date”

“Listing Rules”

“Main Board”

“Memorandum of Association” or
“Memorandum”

“Mrs. Tsang”

the Income Tax Act (Canada), as amended, supplemented or
otherwise modified from time to time

Limited
Services Group Limited

Lego Securities and Kingsway Financial

Kingsway Financial Services Group Limited, China Galaxy
International Securities (Hong Kong) Co., Limited, Pacific
Foundation Securities Limited, Future Land Resources
Securities Limited and VMS Securities Limited, being the

joint lead managers to the Share Offer

June 7, 2018,
ascertaining certain information in this prospectus

being the latest practicable date for

Lego Corporate Finance Limited, a licensed corporation
licensed to carry on type 6 (advising on corporate finance)
regulated activity under the SFO

the listing of our Shares on the Main Board of the Stock
Exchange

the listing sub-committee of the board of directors of the
Stock Exchange

the date, currently expected to be on or about Thursday,
June 28, 2018, on which dealings in our Shares first
commence on the Stock Exchange

the Rules Governing the Listing of Securities on the Stock

Exchange, as amended, supplemented or otherwise

modified from time to time

the stock exchange (excluding the option market) operated
by the Stock Exchange which is independent from and
operates in parallel with the GEM of the Stock Exchange

the memorandum of association of our Company,
conditionally adopted on June 1, 2018 which shall become
effective upon commencement of trading of our Shares on
the Stock Exchange and as supplemented, amended or
otherwise modified from time to time, a summary of which
is set out in the section headed “Summary of the
Constitution of Our Company and the Cayman Islands

Companies Law” in Appendix III to this prospectus

Mrs. Rita Pik Fong Tsang, the chairperson of our Board, an
executive Director of our Company, one of our Controlling
Shareholders, and a sister of Ms. Tsu and Dr. Chu
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“Ms. Tsu”

“Non-Resident Shareholder”

“Offer Price”

“Offer Share(s)”

“Ontario”
‘GOPC”
“OSC”

“Over-allotment Option”

“Price Determination Date”

“Principal Share Registrar”

Ms. Annie Shuk Fong Tsu, the president and chief
executive officer of our Group, an executive Director of our
Company, and a sister of Mrs. Tsang and Dr. Chu

a Shareholder that is, for purposes of the ITA and
applicable income tax treaty or convention, neither resident
nor deemed to be resident in Canada

the final price per Offer Share in Hong Kong dollars
(exclusive of brokerage of 1%, SFC transaction levy of
0.0027% and the Stock Exchange trading fee of 0.005%), of
not more than HK$0.425 and expected to be not less than
HK$0.335, such price to be agreed upon by us and the Sole
Global Coordinator (for itself and on behalf of the
Underwriters) on or before the Price Determination Date,
subject to any Downward Offer Price Adjustment

the Hong Kong Offer Share(s) and the International Offer
Share(s) including, where relevant, any additional Shares
which may be issued and allotted pursuant to the exercise
of the Over-allotment Option

the province of Ontario, Canada
Office de la Protection du Consommateur
the Ontario Securities Commission

the option expected to be granted by our Company to the
International Underwriters and exercisable by the Sole
Global Coordinator (for itself and on behalf of the
International Underwriters) pursuant to which our Company
may be required to issue and allot up to an aggregate of
45,000,000 additional Shares (in aggregate representing
15% of the Shares initially being offered under the Share
Offer) to cover, over-allocation in the International
Offering, details of which are described in the section
headed “Structure of the Share Offer” in this prospectus

the date, expected to be on or about Thursday, June 21,
2018 but no later than Tuesday, June 26, 2018, on which
the Offer Price is to be fixed by agreement between our
Company and the Sole Global Coordinator (for itself and on
behalf of the Underwriters) for the purposes of the Share
Offer

Harneys Fiduciary (Cayman) Limited
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DEFINITIONS

“Québec”
“Regulation S”

“Reorganization”

“RT Group”

“SFC”

“SFO”

“Share Offer”

“Share Option Scheme”

“Share(s)”

“Shareholder(s)”

“Sole Global Coordinator”

“Stabilizing Manager”

“Stock Exchange”
“substantial shareholder(s)”

“The 1994 Rita Tsang Family
Trust”

the province of Québec, Canada
Regulation S under the U.S. Securities Act

the reorganization of our Group in preparation for the
Listing, details of which are set out in the section headed
“History, Reorganization and Corporate Structure” in this
prospectus

Rita Tsang Group Holdings Inc., a limited liability
company incorporated under the laws of province of
Ontario, Canada on August 31, 2011, and is one of our
Controlling Shareholders

the Securities and Futures Commission of Hong Kong

the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong), as amended, supplemented or
otherwise modified from time to time

the Hong Kong Public Offering and the International
Offering

the share option scheme conditionally adopted by our
Company on May 7, 2018, the principal terms of which are
summarized in the section headed “D. Other information —
1. Share Option Scheme” in Appendix IV to this prospectus

ordinary share(s) in the share capital of our Company with
a nominal value of HK$0.0001 cach in the share capital of
our Company

holder(s) of the Share(s)

Lego Securities Limited, a licensed corporation licensed to
carry on type 1 (dealing in securities) regulated activities
under the SFO, being the sole global coordinator to the
Share Offer

Lego Securities Limited and Kingsway Financial Services
Group Limited

The Stock Exchange of Hong Kong Limited
has the meaning ascribed to it under the Listing Rules

a discretionary trust established on July 15, 1994 by
Ms. Min Tsu (as the settlor) and Mrs. Tsang (as the
trustee), for the benefit of Ms. Claudia Tsang and
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DEFINITIONS

“The 2011 Rita Tsang Family
Trust”

“Tour East Canada”

“Tour East New York”

“Track Record Period”

“U.S. dollars” or “US$” or “USD”

“U.S. Exchange Act”

“U.S. Securities Act”

“Underwriters”

“Underwriting Agreements”

“United States” or “U.S.”

113 LR T

we”, “us” or “our”

Ms. Camille Tsang, the children of Mrs. Tsang. The 1994
Rita Tsang Family Trust has been terminated on
September 1, 2011

a discretionary trust established on August 26, 2011 by
Ms. Min Tsu (as the settlor) and Mrs. Tsang, Ms. Claudia
Leung and Mr. William Yee (as the trustees), for the
benefit of (i) Mrs. Tsang, (ii) Ms. Claudia Tsang,
(iii) Ms. Camille Tsang, (iv) grandchildren of Mrs. Tsang
who have attained the age of 18 years, and (v) companies
that are incorporated after August 26, 2011 that are wholly
owned by any one or more of Mrs. Tsang, Ms. Claudia
Tsang and Ms. Camille Tsang who have attained the age of
18 years. Both Ms. Claudia Leung and Mr. William Yee are
Independent Third Parties

Tour East Holidays (Canada) Inc., a limited liability
company incorporated under the laws of the province of
Ontario, Canada and was amalgamated on January 1, 1999.
It is our indirect wholly-owned subsidiary

Tour East Holidays (New York) Inc., a limited liability
company incorporated under the law of the state of New
York on November 14, 1980 and is our indirect wholly-
owned subsidiary

the period comprising the three financial years ended
December 31, 2017

United States dollars, the lawful currency of the United
States

the United States Securities Exchange Act of 1934, as
amended, and the rules and regulations promulgated
thereunder

the United States Securities Act of 1933, as amended, and
the rules and regulations promulgated thereunder

the Hong Kong Underwriters and the International
Underwriters

the Hong Kong Underwriting Agreement and the
International Underwriting Agreement

the United States of America

our Company or our Group (as the context may require)
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DEFINITIONS

“WHITE Application Form(s)”

“YELLOW Application Form(s)”

“Withdrawal Mechanism”

“%”

the application form(s) for the Hong Kong Offer Shares for
use by the public who require(s) such Hong Kong Offer
Shares to be issued in the applicant’s/applicants’ own
name(s)

the form(s) of application for the Hong Kong Offer Shares
for use by the public who require such Hong Kong Offer
Shares to be deposited directly into CCASS

a mechanism which requires our Company, among other
things, to (a) issue a supplemental prospectus as a result of
material changes in the information, e.g. the Offer Price, in
this Prospectus; (b) extend the offer period and to allow
potential investors, if they so desire, to confirm their
applications wusing an opt-in approach, i.e. requiring
investors to positively confirm their applications for shares
despite the change

percentage or per cent.

Unless expressly stated or the context otherwise requires, all data in this prospectus is as of

the Latest Practicable Date.

Unless otherwise specified, all references to any shareholdings in our Company are based on

the assumption that the Over-allotment Option is not exercised.

If there is any inconsistency between this prospectus and the Chinese translation of this

prospectus, this prospectus shall prevail.

Certain amounts and percentage figures comprised in this prospectus have been subject to

rounding adjustments. Accordingly, figures presented as totals in certain tables may not be

arithmetic aggregation of the figures preceding them.
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GLOSSARY OF TECHNICAL TERMS

them by others in the industry.

This glossary of the technical terms contains terms used in this prospectus in connection
with our Company. These meanings given to these terms may differ from meanings given to

“ARC”

“ARC accredited travel agent(s)”

“ARC settlement”

“BSP settlement”

“ethnic travel agent”

“ethnic travel”

“GDS”

"

“ground operator(s)

“IATA”

“IATA accredited travel agent(s)”

Airlines Reporting Corporation, a company that provides
air ticket transaction settlement services between airlines
and travel agents that sell their products in the United
States

a travel agent which has been admitted by ARC subject to
compliance with certain rules which govern the relationship
between ARC accredited travel agents and participating
airline members

a settlement system that enables credit card and service fee
processing and provides services like fraud prevention
between participating airline members and ARC accredited
travel agents

a billing and settlement plan system that enables the swift,
reliable and efficient movement of funds between
participating airline members and IATA accredited travel
agents

a travel agent specialized in serving foreign-born
individuals who are part of particular ethnic groups
traveling to and from their native country to visit family or
friends

travel business which originates from a particular ethnicity
group

Global Distribution System, a computer system that enables
automated transactions between travel service providers,
mainly airlines, hotels and car rental companies, and travel
agents

a handling travel agent providing local services at the tour
destination, such as hotel booking, local transportation and
other travel related arrangements

International Air Transport Association, a global trade
organization in the air travel industry

a travel agent which has been admitted by IATA subject to
compliance with certain rules which govern the relationship
between IATA accredited travel agents and participating
airline members
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GLOSSARY OF TECHNICAL TERMS

“incentive commission”
LélT”

“package tour(s)”

“passenger name record”

“private fare(s)”

“published fare(s)”

“tour guide(s)”

“travel agent(s)”

“travel management company(ies)”

“travel provider(s)”

“TICO”

performance target-based commission given by airlines
information technology

a tour which is organized and hosted by a travel agent, and
usually comprises various travel elements including flight,
hotel accommodations, arrangement of sight-seeing, other
activities and tour guide services at a bundled price

a record that consists of the personal information and
itinerary of a passenger or a group of passengers traveling
together

airfare that is negotiated between travel agents and airlines
and sold through various travel agents. A private fare is
generally given to travel agents at a net price, meaning the
airfare sold to travelers will include a margin income

airfare that is available for purchase by anyone through
airlines directly and any travel agent. A published fare is
generally the same price whether purchased through travel
agents or through airlines directly

a person appointed by travel agents to accompany tour
groups throughout the journey of a tour

a company or corporation which carries on the business of
obtaining for another person (i) carriage on a journey to
take place mainly outside the place of departure; or
(i1) accommodation at a place outside the place of departure
for which payment is made to that person of an amount on
account of the cost of the accommodation

a company which provides travel services to corporate
customers

a provider of travel products such as airfares, car rentals
and hotel accommodations

the Travel Industry Council of Ontario, an organization
mandated by the Ontario government to administer the
Travel Industry Act (Ontario)
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that are, by their nature, subject to

significant risks and uncertainties. These forward-looking statements are contained principally in

the sections headed “Summary,” “Risk Factors,” “Industry Overview,” “Business,” “Financial

Information” and “Future Plans and Use of Proceeds” in this prospectus. These forward-looking

statements include, without limitation, statements relating to:

° our business prospects and future developments, trends and conditions in the industry
and market in which we operate;

° our business strategies and operating strategies and our various measures to implement
such strategies;

° our ability to meet the changing needs of our customers;

° our liquidity and financial condition;

° our dividend distribution plans;

° changes in the laws, rules and regulations of the local governments in countries in which
we operate;

e  the general economic trends and conditions;

° exchange rate fluctuation;

° our relationship with, and other conditions affecting, our suppliers and customers;

° catastrophic losses from natural disasters;

° currency exchange restrictions;

° changes in competitive conditions and our ability to compete under these conditions;

e  our ability to recruit and retain employees and personnel;

° the general economic trends, market and business conditions in the countries in which
we have operations; and

° other factors beyond our control.

When used in this prospectus, the words “aim”, “anticipate”, “believe”, “consider”,

“contemplate”, “continue”, “could”, “estimate”, “expect”, “forecast”, “going forward”, “intend”,

“may”, “might”, “ought to”, “plan”, “predict”, “potential”, “predict”, “project”, “propose”,

EE RT3

“schedule”, “seek”, “shall”, “should”, “target”, “will”, “with a view to”, “would” and the negatives

of these terms and similar expressions, as they relate to us, are intended to identify a number of

these forward-looking statements. These forward-looking statements reflect the current views of

our management with respect to future events and are not a guarantee of future performance.

Actual results may differ materially from information contained in the forward-looking statements

as a result of a number of factors, including, without limitation, the risk factors as set out in the

section headed “Risk Factors” in this prospectus. Our Directors confirm that these forward-looking

statements are made after due and careful consideration.
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FORWARD-LOOKING STATEMENTS

Although our Directors believe that our current views as reflected in these forward-looking
statements based on currently available information are fair and reasonable, we can give no
assurance that these views will prove to be correct. You are cautioned that reliance on any
forward-looking statements in this prospectus involves risks and uncertainties. The uncertainties in
this regard include, but are not limited to, those identified in the section headed “Risk Factors” in
this prospectus, many of which are not within our control. In light of these and other uncertainties,
the inclusion of forward-looking statements in this prospectus should not be regarded as
representations by us or our Directors that our plans or objectives will be achieved.

Should one or more of the risks or uncertainties materialize, or should underlying
assumptions prove to be incorrect, our financial condition may be adversely affected and may vary
materially from those described herein as anticipated, believed, estimated or expected.

Subject to the requirements of applicable laws, rules (including the Listing Rules) and
regulations, we do not have any and undertake no obligation to update or otherwise revise the
forward-looking statements in this prospectus, whether as a result of new information, future
events or developments or otherwise. As a result of these and other risks, uncertainties and
assumptions, the forward-looking events and circumstances contained in this prospectus might not
occur in the way we expect, or at all. Accordingly, you should not place undue reliance on any
forward-looking information. All forward-looking statements contained in this prospectus are
qualified by reference to the cautionary statements set out in this section.

In this prospectus, statements of or reference to our intentions or that of any of our Directors
are made as of the date of this prospectus. Any such intentions may change in light of future
developments.
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RISK FACTORS

Investing in our Shares involves various risks. Before making an investment in our Shares,
you should carefully consider each of the risks described below and all of the other information
in this prospectus, including the Accountant’s Report contained in Appendix I to this prospectus.
If any of the following risks actually arises or occurs, our business, results of operations and
financial condition could be adversely affected. In any such case, the trading price of our Shares
could decline and you may lose all or part of your investment. You should pay particular
attention to the fact that our operations are primarily based in Canada and that most of our
assets are governed by Canadian legal and regulatory environment, which in some respects may
differ from what might prevail in other countries.

We believe that there are certain risks and uncertainties involved in our operations, some of
which are beyond our control. We have broadly categorized these risks and uncertainties into:
(1) risks relating to our business; (ii) risks relating to our industry; (iii) risks relating to conducting
business in Canada; (iv) risks relating to our operations outside of Canada; and (v) risks relating to
the Share Offer.

RISKS RELATING TO OUR BUSINESS

Our revenue is subject to the fluctuation of the global travel and tourism industry and
factors that negatively impact that industry, particularly the airline industry, could have a
material adverse effect on our business prospects, financial condition and results of
operations.

Our revenue is highly susceptible to declines in or disruptions to the global travel and tourism
industry that may be caused by factors entirely out of our control, and therefore our growth during
the Track Record Period may not recur if these declines or disruptions occur. Various factors may
cause temporary or sustained disruption to the global travel and tourism industry. The impact of
such disruptions would have on our business depends on the magnitude and duration of such
disruption. These factors include, among others:

° inclement weather, natural or man-made disasters or political events like acts or threats
of terrorism, hostilities, war and labor disputes or strikes;

° factors that affect demand for travel such as outbreaks of epidemic or contagious
diseases, increases in fuel prices, changing attitudes towards the environmental costs of
travel and safety concerns;

° factors that affect supply of travel such as changes to regulations governing airlines and
the travel and tourism industry, like government sanctions that do or would prohibit
doing business with certain state-owned travel providers, work stoppages or labor unrest
at any of the major airlines, hotels or airports;

° financial instability of travel providers and the impact of any fundamental corporate
changes to such travel providers, such as airline bankruptcies or consolidations, on the
cost and availability of travel content; and

° general economic conditions.
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RISK FACTORS

As a large portion of our revenue is derived from incentive commission arrangements with
airline suppliers, our revenue is particularly sensitive to factors affecting the volume of air travel.
For example, the global economic downturn and the recent terrorist attacks affected and may
continue to affect travel volume worldwide and had a significant impact on the airline industry. If
air travel volumes depressed for a sustained period or decline, as a result of any of the factors
described above or otherwise, it could have a material adverse effect on our business, prospects,
financial condition and results of operations. For details of our incentive commission arrangements
with airline suppliers, please refer to the section headed “Business — Products and Services —
Incentive commission arrangements from airline suppliers” in this prospectus.

Failure to maintain our relationships and renew agreements with major airline suppliers may
materially and adversely affect our business prospects, financial condition and results of
operations.

We believe that our ability to obtain a wide selection of private fares from various airline
suppliers is critical to our business. For each of the years ended December 31, 2015, 2016 and
2017, gross cost of procurement from our five largest suppliers, all being major airlines, amounted
to approximately 68.0%, 64.4% and 62.9% of our total gross cost of procurement for the respective
periods. We have entered into sales agreements with various airline suppliers, which offer us
different private fare deals. Such agreements typically have no fixed term, unless terminated by
either party with the required advance notice. Airline suppliers are not contractually obligated to
distribute exclusively through us during the contract term and may terminate their agreements with
us upon providing the required advance notice. We cannot guarantee that we will be able to
maintain our relationships and/or renew our agreements with airline suppliers in the future on
favorable economic terms or at all. Any failure to renew some or all of these agreements on
economically favorable terms or at all, or the early termination of these existing contracts, could
materially harm our business, results of operations and financial condition.

We recorded a decrease in the incentive commission received from airline suppliers in the
year ended December 31, 2017 as compared to that in the year ended December 31, 2016

We receive incentive commission for distributing air tickets on behalf of certain contracted
airlines. During the Track Record Period, the majority of our revenue generated from air ticket
distribution segment was derived from incentive commission paid by airline suppliers, which
amounted to approximately 61.0%, 61.0% and 58.8% of the segment result for the years ended
December 31, 2015, 2016 and 2017, respectively. Such incentive commission is generally
determined by tiered commission structure with reference to, among others, the level of value or
volume of flown air tickets sold by us and period-to-period growth of our performance. Any
changes of structure and/or mechanism of incentive commission arrangements will affect our
results of operations. For example, we recorded a decrease in the incentive commission received
from airline suppliers in the year ended December 31, 2017 as compared to that in the year ended
December 31, 2016 mainly due to changes of performance targets and the alteration of structures
or mechanisms of incentive commission arrangements of some airline suppliers in 2017.
Furthermore, if we fail to meet the periodic minimum performance targets as required by a
particular airline supplier, we will not be entitled to any incentive commission from such airline
supplier for the relevant period. If we fail to renew the incentive commission arrangements with
the respective airline suppliers on favorable economic terms or at all or achieve same or higher tier
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RISK FACTORS

incentive commission rate set by the respective airline suppliers, our incentive commissions as
well as our financial performance and prospects may be materially and adversely affected. For
details of the Sales Agreements that we have entered into with airline suppliers, please refer to the
section headed “Business — Suppliers — Travel providers” in this prospectus.

We rely on several major customers. If we do not effectively manage our relationships with
these customers, our business prospects, financial condition and results of operations may be
materially and adversely affected.

We have derived and believe will continue to derive in the near term a majority of our
revenue from our several major customers. For the years ended December 31, 2015, 2016 and
2017, our five largest customers accounted for approximately 54.9%, 68.0% and 63.2% of our total
gross sales proceeds respectively. A number of factors could cause us to lose business or revenue
from our major customers, and some of these factors are not predictable and are beyond our
control. For example, our major customers may demand price reduction, change its outsourcing
or procuring strategy, move work in-house or reduce previously forecasted demand or purchase
volume. The customer may also be acquired by a company with a different outsourcing strategy
that intends to switch to another service provider or return work in-house. We usually are not the
exclusive supplier for our customers, there is no assurance that our customers will continue their
businesses with us, whether on similar terms to the existing arrangement or at all. Any decision by
our major customers to reduce or discontinue their relationships with us could harm our business,
results of operations and financial condition.

Moreover, we rely on our largest customer as we generated 42.2%, 41.3% and 43.4% of our
total gross sales proceeds from it during the Track Record Period. In addition, for each of years
ended December 31, 2015, 2016 and 2017, gross sales proceeds of air tickets to Customer A in our
air ticket distribution segment accounted for approximately 43.4%, 42.4% and 44.4% of our total
gross sales proceeds of air tickets; and service revenue generated from such customer accounted
for approximately 96.9%, 82.9% and 84.7% of our total revenue for travel business process
management segment, respectively. As we have been, and are expected to continue to rely on our
largest customer for our business and results of operations, any factor adversely affecting our
relationship with our largest customer may cause a significant decrease of financial results of our
air ticket distribution segment and travel business process management segment, and materially
and adversely affect our financial condition and business prospects.

Our major customers for air ticket distribution business may purchase directly from airlines,
which may materially and adversely affect our business prospects and results of operations.

We operate as an air ticket consolidator to distribute and issue air tickets on behalf of airlines
to travel agents and travelers. However, our major customers for air ticket distribution segment
may decide to purchase directly from airlines or airlines may solicit business of these customers
directly. To the best knowledge of our Directors, certain of our major customers for air ticket
distribution segment have purchased air tickets directly from airlines from time to time. As we are
not the exclusive distributor for our airline suppliers, there is no assurance that our customers will
continue to purchase the same volume or any air tickets with us at all, the occurrence of which
could materially and adversely affect our business prospects and results of operations, especially
the segment results of our air ticket distribution business.
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We rely on a limited number of suppliers to provide certain travel products and services for
our business operations. Any failure to maintain relationships or renew agreements with
these parties or any breach of such agreements by them may materially and adversely affect
our business prospects and results of operations.

Our business operation is dependent on our ability to maintain effective relationships with
our third-party suppliers primarily consisting of airlines, GDS providers and ground operators.
Other than airline suppliers and GDS providers, we did not enter into any long-term agreement
with our third-party suppliers. We may not be able to renew these agreements at all or on terms
that are favorable to us, and third-party suppliers may not fulfill their commitments as set out in
the respective agreements in time or at all. If the relevant agreements cannot be renewed or at
commercially favorable terms or if our third-party suppliers breach any of the terms thereunder,
we may not be able to find an alternative travel provider or source of technology or systems
support on commercially reasonable terms or on a timely basis or at all, which could have a
material adverse effect on our business, prospects, financial condition and results of operations.
For further details of our suppliers, please refer to the section headed “Business — Suppliers” in
this prospectus.

We are subject to obtaining or renewal of certain certificates, licenses, permits and
accreditations.

We are required to obtain, maintain and renew various certificates, licenses, permits and
accreditations from time to time for our business operations, including, without limitation, TICO
business registration certificate, IATA accreditation and/or ARC accreditation. In particular, only
travel agents accredited by IATA or ARC are qualified to issue air tickets on behalf of their
respective member airlines. Some of these certificates, licenses and accreditations are subject to
periodic renewal and/or reassessment by the relevant authorities/organizations, compliance of
which may incur a substantial amount of time and costs. We cannot guarantee that the conditions
or requirements we may be required to satisfy or meet will not change from time to time. Should
we fail to renew the certificates, licenses or accreditations required to operate our businesses in a
timely manner or at all, we may be subject to fines or penalties and our business may be materially
disrupted which could have a material and adverse effect on our financial performance and results
of operations.

In addition, our agreements with certain airline suppliers also require us to maintain such
certificates, licenses and accreditations, failure of which could result in a significant decrease in
our incentive commission from airline suppliers or even early termination of the relevant
agreements, which could have a material and adverse effect on our results of operation and
business prospects.

Our success is subject to our ability to maintain our reputation.

We believe our success is largely dependent on our ability to maintain our reputation, which
is affected by a number of factors, including, but not limited to, levels of customer satisfaction
with our products and services, disruptions to our services, adverse publicity, customers’
complaints over products and services of our customers, our suppliers and our Company,
misconduct or negligence committed by our employees or ground operators or tour guides and
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accidents or injuries during the tours suffered by our customers, some of which are beyond our
control. We have historically received a number of complaints, none of which have had a material
and adverse effect on our reputation. However, we cannot assure you that we can successfully
handle all complaints in the future. If we fail to maintain a positive reputation as a result of these
or other factors, our business, results of operations and growth prospects could be adversely
affected. In addition, as we continue to grow in size and expand our business, we may require
more resources and costs to maintain the quality and consistency of our products and services we
offer, failure of which may bring a negative impact on our reputation.

We rely heavily on information technology systems.

We rely on information technology systems to operate efficiently at the expected service
level. However, we cannot assure you that there will not be any material disruption or
underperformance of our information technology systems. We may experience material disruptions
or underperformance of our information technology systems due to a variety of factors, including
human errors, network or software failures, inadequate maintenance or upgrading, capacity
constraints due to an overwhelming number of users accessing our platforms and services
simultaneously, whether such disruptions, outages or other problems are caused by ourselves or by
third-party suppliers such as airlines and GDS providers. Our information technology systems are
also vulnerable to damage or disruption as a result of computer viruses, cyber attacks, natural
disasters, power outages, adverse weather conditions or other factors. Any material disruption or
underperformance of our information technology systems could have a material adverse effect on
our reputation and business operation, or even lead to contractual penalties and liabilities.

In addition, the industry in which we operate is shaped in general by rapid technological
developments. Our competitiveness and future results depend on our ability to maintain and make
timely and cost-effective enhancements, upgrades and additions to our existing information
technology systems in response to new technological developments, industry standards and trends
and customer demands. Adapting to new technological and marketplace developments may require
significant commitment of resources, substantial expenditures and lead time, and we cannot
guarantee that projected future increases in business volume will actually materialize. We may
experience difficulties that could delay or prevent the successful development and implementation
of enhancements, upgrades and additions. As a result, our business, results of operations and
financial condition might be materially and adversely affected.

Security breaches could expose us to liability and damage our reputation and our business.

We process, store and transmit large amounts of data, including personal information of our
customers. It is critical that our information technology systems, including those provided by GDS
providers or other third-party suppliers, remain secure and are perceived by the marketplace to be
secured. Our information technology systems may be vulnerable to physical break-ins, system or
software failure, computer viruses, attacks by hackers or nefarious actors or similar disruptive
problems. Any physical or electronic break-in or other security breach or compromise of the
information handled by us or our service providers may (i) jeopardize the availability, security or
integrity of information in our computer systems and networks or those of our customers; and
(ii) cause significant interruptions in our and our customers’ operations. Although we have
developed systems and processes that are designed to protect customer information and prevent
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data loss and other security breaches, such measures cannot provide absolute security. In addition,
we may not successfully implement remediation plans to address all potential exposures. It is
possible that we may have to expend additional financial and other resources to address such
problems. Failure to prevent or mitigate data loss or other security breaches could expose us or our
customers to a risk of loss or misuse of such information, cause customers to lose confidence in
our data protection measures, damage our reputation, adversely affect our results of operations or
result in litigations or potential liability for us.

We rely on GDS providers for our business operations.

We rely on GDS providers to access to airfares and book air tickets. Also, our self-developed
booking platform is connected to GDSs through a network interface which allows us to
synchronize flight information from GDSs to our booking platforms and issue air tickets. Any
material disruption or underperformance of GDSs could seriously disrupt our business, our service
levels, our reputation and negatively impact our operating results. If the relevant GDS service
agreements are terminated or cannot be renewed, we may not be able to source alternative service
providers and/or negotiate beneficial commercial terms with our new service providers. As a
result, our business operations and profitability may be adversely affected.

In addition, we receive incentive income from our GDS providers, which amounted to
approximately HKS$5.1 million, HK$3.8 million, and HK$2.5 million for the years ended
December 31, 2015, 2016 and 2017, respectively, representing approximately 6.8%, 4.0% and
2.7% of our revenue from air ticket distribution segment, and approximately 3.7%, 2.5% and 1.6%
of our total revenue, respectively. Failure to maintain our relationships and renew agreements with
any of our GDS providers may have material and adverse effect on our incentive income even our
overall financial performance and prospects.

We rely on third-party travel providers to provide certain travel products and services, and
unsatisfactory performance or misconduct of the relevant travel providers may adversely
affect our reputation and business.

We generally rely on third-party travel providers, particularly the ground operators, to
provide our travel products and services. The service standard of these third-party travel providers
will directly affect the quality of our travel products and services that we offer to our customers.
We assess and evaluate our potential and existing travel providers based on their quality of
services, safety standards, responsiveness and reliability. For details of our quality control
measures for our businesses including those related to such third-party travel providers, please
refer to the section headed “Business — Quality Control” in this prospectus. Some of our
historical complaints from customers related to the underperformance of certain third-party travel
providers. As we do not own, manage or have direct control over these travel providers, we cannot
ensure that there will not be any non-performance, sub-standard performance or misconduct of
such third-party travel providers which may materially and adversely affect the quality of our
travel products and services, as well as our reputation.

Our results of operations are likely to continue to fluctuate due to seasonality.

The travel and tourism industry is inherently seasonal. Demand for our products and services
will generally increase one to two months prior to holiday periods such as Easter, spring break,
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school summer holidays Christmas, New Year and Chinese New Year. During the Track Record
Period, we were able to generate higher sales volumes and therefore a higher revenue in the second
half of the year, which we believe was attributable to the willingness of travelers to travel overseas
during these periods, coinciding with the public holidays and/or school summer holidays. As such,
our revenue and results of operations are likely to continue to fluctuate due to seasonality, and thus
the results for any period in a year are not necessarily indicative of our performance for that
financial year.

Our travel products and services could be adversely affected by changes in consumer
preference and spending habits and failure to develop successful travel products and services
could have a negative effect on our business.

The travel and tourism industry in general is subject to changes in consumer preference and
spending habits. Any failure to introduce travel products and services in respond to such changes
may result in a decrease in our sales. Also, any change in consumer preference could lower sales
of certain type or all of our travel products, impose pricing pressure or lead to increased selling
expenses, which may result in a material adverse effect on our business, financial conditions or
results of operations.

We expand our destination offerings to enhance the attractiveness of our travel products and
services. As of the Latest Practicable Date, we had developed a comprehensive range of package
tours to more than 200 cities in over 40 countries in Asia, Europe, North America, Middle East and
South America. We will continue to explore new travel ideas including new destinations, new
points of attraction and special local events so as to further diversify our range of travel product
offerings. The success of our travel product and service offerings depends on a number of factors
including (i) our ability to accurately anticipate changes in market demand and consumer
preference; and (ii) our ability to differentiate the quality of our travel products and services from
those of our competitors. We cannot assure you that we will be successful in identifying trends in
consumer preference, developing travel products and services that respond to the changes of trend
in a timely manner and promoting our travel products and services effectively. If our travel
products and services fail to gain market acceptance, we may not be able to fully recover our costs
and expenses incurred in the product development and marketing process, thus our business
prospects, financial condition or results of operations may be materially and adversely affected.

We are exposed to credit risks. The settlement of trade receivables as at December 31, 2017
after the Track Record Period was relatively slow.

Our Group’s profitability and cash flows are dependent to a large extent on the
creditworthiness of our customers and various airline suppliers and their ability to settle the
outstanding amount owed to our Group.

Our Group generally offered very short credit terms or even no credit terms to our major
customers of our air ticket distribution segment. Our Group is subject to certain level of credit risk
given there maybe time lag between the actual payment received from those customers and the
actual payment made to major airline suppliers, which our major airline suppliers generally offered
our Group credit terms up to 10 days after weekly closing. Also, our Group also offered credit
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terms of approximately 30 days after invoice to our major customers of travel business process
management segment which caused us expose to credit risk.

To the best knowledge of our Directors, it normally took approximately one to three months
for airline suppliers to determine and process the computation of the incentive commission to us
after the end of year. As at May 31, 2018, over 81.2% of our trade receivables as of December 31,
2017, which mainly represented the incentive commission receivables from various airline
suppliers were subsequently settled.

There is no assurance that the creditworthiness and the financial position of our customers
and airline suppliers will remain healthy in the future. If any of our customers or major airline
suppliers fails to settle the outstanding amount in full or in a timely manner, our financial
condition and results of operations could be materially and adversely affected.

We recorded net liabilities as of December 31, 2015 and 2016 and net current liabilities as of
December 31, 2015.

We recorded net liabilities of approximately HK$35.2 million and HK$1.8 million as of
December 31, 2015 and 2016, respectively, and recorded net current liability of approximately
HK$38.6 million as of December 31, 2015, which were primarily due to our redeemable preference
shares. Such redeemable preference shares were fully exchanged to common shares in October
2017. For details, please refer to the section headed “Financial Information — Description of
Selected Statement of Financial Position Items — Redeemable preference shares” in this
prospectus. Excluding the redeemable preference shares, we would have had net assets of
approximately HK$26.9 million and HK$49.1 million as of December 31, 2015 and 2016,
respectively, and net current assets of approximately HK$23.5 million as of December 31, 2015.
Also, we expect that after such exchange we will maintain a net asset position. However, we
cannot assure you that we will not have net liabilities in the future. Having significant net
liabilities could constrain our operational flexibility and adversely affect our ability to expand our
business. If we do not generate sufficient cash flow from our operations to meet our present and
future financial needs, we may need to rely on additional external borrowings for funding. If
adequate funds are not available, whether on satisfactory terms or at all, we may be forced to delay
or abandon our expansion plans, and our business, financial condition and results of operations
may be materially and adversely affected.

Any significant decrease in our profitability in the future would have a material adverse
effect on our ability to recover our deferred income tax assets, which could have a material
adverse effect on our results of operations.

We had deferred income tax assets of HK$6.8 million as of December 31, 2017. We
recognized deferred income tax assets to the extent that our management estimates that it is
probable that we will generate sufficient taxable profit in the foreseeable future to offset against
the deductible expenses. Therefore, the recognition of deferred tax assets involves significant
judgment and estimates of our management on the timing and level of future taxable profits. When
the expectation is different from the original estimate, such differences will impact the recognition
of deferred income tax assets and taxation charges in the period in which such estimate is changed,
and the carrying amount of deferred income tax assets may be reduced to the extent that it is no
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longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be utilized. Accordingly, if our profitability in the future is significantly lower than our
management’s estimates when our deferred income tax assets were recognized, our ability to
recover such deferred income tax assets would be materially and adversely affected, which could
have a material adverse effect on our results of operations.

Our success depends on the continuing efforts of our key management and operating
personnel and our business may be harmed if we lose their services.

Our future success depends substantially on the ability of our management and operating
personnel to work together and successfully implement our growth strategy while maintaining the
strength of our business. Our future success also depends heavily on the continuing services and
performance of our key management and operating personnel, in particular, Mrs. Tsang, one of our
founders, an executive Director and the chairman of our Group, who has more than 40 years of
experience in the travel and tourism industry, and Ms. Tsu, an executive Director and the chief
executive officer of our Company, who held various positions within our Group since joining us in
1983. We seek to continue to attract, retain and motivate a sufficient number of qualified
management and operating personnel to maintain consistency in the quality and reliability of our
products and services and meet our planned expansion requirements. As the pool of qualified
candidates for our business is limited, we may not be able to retain the service of our key
management, operating personnel or other high-quality senior executives or key personnel and to
recruit additional qualified employees in light of our expansion plans and business strategies in the
future. If one or more of our key management and operating personnel are unable or unwilling to
continue in their present positions, we may not be able to replace them easily or at all, and our
business may be disrupted and our results of operations may be materially and adversely affected.
In addition, if any member of our senior management team or any of our key personnel joins a
competitor or forms a competing business, we may lose business secrets and know-how as a result.
Any failure to attract, retain and motivate these key personnel may harm our reputations and result
in a loss of our business.

Rising employee benefit expenses and the long-term trend of wage increases may lead to
declines in our margins and profitability.

Employee benefit expenses which comprise salaries and benefits payable to all our employees
and staff, including our Directors and senior management personnel and other employees, has been
a major component of our expenses. Over the past decades, we continue to expand and recruit
additional employees especially for our travel technology and finance departments in order to keep
pace with our business growth and income trending. For each of the years ended December 31,
2015, 2016 and 2017, employee benefit expenses accounted for approximately 49.0%, 50.2% and
41.1% of our total cost of sales, selling and administrative expenses for the respective periods.

As the specialized skills needed by our businesses are difficult and time-consuming to
acquire, there is a limited number of qualified personnel. Competition in the travel and tourism
industry for experienced and appropriate personnel is intense. As a result, we must provide
competitive compensation and benefits packages to attract and retain qualified senior executive,
management personnel and other employees, which may significantly increase our operating costs
and reduce our margins. We must also provide on-going training to our employees so that they can
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stay abreast of travel and tourism industry trends and technological developments necessarily to
improve their performances. Any shortages in the availability of labor or any material increases in
employee benefit expenses will diminish our competitive advantage and materially and adversely
affect our business, results of operations and profitability.

We may be required to provide financial securities to certain airline trade associations and
airline suppliers.

Both TATA and ARC require travel agents like us to meet certain qualifications established
from time to time for the accreditations, among which, the financial criteria are considered the
most important, including working capital and financial ratio requirements. In order to satisfy such
requirement, we may be required to provide certain financial security in the form of letter of credit
or bond, which may involve significant financial and other resources and expenditures. During the
Track Record Period, we had been required to present the letters of guarantee to IATA due to our
change in the shareholding structure of Tour East Canada. As a result, we had to place a term
deposit, in a significant amount of approximately HK$41.4 million and HK$45.0 million as of
December 31, 2016 and 2017, respectively, with the bank as a security to issue such letter of
guarantee. Please refer to the section headed “Financial Information — Description of Selected
Statement of Financial Position Items — Restricted term deposit” in this prospectus for further
details. In case of failure to fulfill such requirement or provide the financial security required in a
timely manner or at all, we may not continue to be accredited by IATA and/or ARC hence disrupt
our business and decrease our revenue, which could materially and adversely affect our financial
condition and results of operations.

Furthermore, certain airline suppliers may also require us to provide financial securities
including letter of guarantee to secure our performance of obligations under the relevant sales
agreement, failure of which may materially and adversely affect our business relationship with
such airline suppliers, decrease our revenue, as well as reduce our profitability and prospects.

We may be subject to third-party claims and counter-party risks.

We are exposed to risks of third-party claims for harm or injury suffered or allegedly suffered
in relation to our products and services provided to our customers. Liability claims could cause
reputational damage and have a material and adverse effect on our business, financial condition
and/or results of operations. We are also exposed to counter-party risks and other risks which are
beyond our control. Material service failure or suspension of the services of our suppliers may
adversely impact our business, financial condition and results of operations.

We derive a substantial portion of our revenue in Canada.

A severe or prolonged downturn in the global and Canadian economy could materially and
adversely affect our business and financial condition. We conduct substantially all of our business
operations in Canada, and we expect to continue to generate a significant portion of our revenue
from business operations in Canada. Accordingly, any economic downturn or recession in Canada
could lead to decline in demand for our products or services and our overall business and operating
results may be materially and adversely affected. In addition, renewed financial turmoil affecting
the financial markets or banking systems may significantly restrict our ability to obtain financing
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in the capital markets or from financial institutions on commercially reasonable terms, or at all,
which could also materially and adversely affect our business, results of operations and prospects.

We are subject to foreign exchange rate fluctuations which may affect our results of
operations and financial position.

Our functional currency is CAD, while our presentation currency is HKS$, appreciation or
depreciation in the value of CAD relative to HK$ would have a positive or negative effect on our
consolidated financial information which may not reflect any underlying change in our business,
results of operations or financial condition. In addition, our revenue is denominated in CAD, and
we are exposed to foreign exchange risks arising from the respective foreign currency exposures,
primarily with respect to the U.S. dollars. Foreign exchange risk arises from future commercial
transactions and recognized financial assets and liabilities. The settlement of such transactions and
the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign
currencies may give rise to foreign currency exchange gains and losses. To the extent that we do
not adequately and effectively manage our currency exposures, a significant negative change in
exchange rates could result in an increase in our costs or reduced sales, or result in translation
impact, which could have adverse effect on our revenue, costs, and profit margins.

Our historical financial and results of operations may not be indicative of our future
performance, and we may not be able to sustain our historical growth rates of revenue and
profitability.

Our revenue and profitability may vary from time to time due to a combination of various
factors, most of which are beyond our control, including the global economic condition, special
events, regulations or actions in Canada pertaining to our business operation and our ability to
control costs and operating expenses and to recruit, train and retain our key management and
operating personnel and other employees. All these factors could materially and adversely affect
our business, results of operations and financial condition. Accordingly, our historical results may
not be indicative of our future performance or be otherwise comparable to our results in previous
periods. In addition, the period-to-period comparisons of our operating results may not be as
meaningful to us as a result of our rapid expansion in recent years and in the future. If our
financial and results of operations do not meet the expectations of market analysis and investors,
the future price of our Shares may be materially and adversely affected.

We may not be able to implement our future plans successfully.

Our future business plans are based on our Directors’ existing intentions. These business
plans and intentions are based on assumptions as to the occurrence of certain future events, which
may or may not materialize, and the real situation might differ materially. Furthermore, our future
business plans may be hindered by other factors beyond our control, such as competition within
the industry where we operate and from other offline and online travel agents and direct
distribution by travel providers. Therefore, there is no assurance that any of our future business
plans will materialize, or result in the conclusion or execution of any agreement within the planned
time frame, or that our objectives will be fully or partially accomplished. For details of our future
plans, please refer to the section headed “Business — Business strategies” in this prospectus.
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Our insurance coverage may not be adequate to cover all losses that may occur.

As of the Latest Practicable Date, we had obtained insurance policies, mainly being general
liability and third party insurance and professional liability insurance, which we believe are
customary for businesses of our size and type and in line with the standard commercial practice in
Canada. For more details on our insurance policies, please refer to the section headed “Business —
Insurance” in this prospectus. However, there are certain types of losses, such as losses from war
and acts of terrorism for which we cannot obtain insurance at a reasonable cost or at all. In the
event that we incur substantial losses or liabilities but we are not insured against such losses or
liabilities, or that our insurance is unavailable or inadequate to cover such loses or liabilities, our
business, results of operations and financial condition might be materially and adversely affected.

Our collection, processing, storage, use and transmission of personal data could give rise to
liabilities as a result of governmental regulation, conflicting legal requirements, differing
views on data privacy or security breaches.

In our processing of travel transactions, we collect, process, store, use and transmit large
amounts of sensitive personal data. This information is increasingly subject to legal restrictions
around the world, which may result in conflicting legal requirements in Canada and other
jurisdictions. The global-wide trend of legal restrictions is generally intended to protect the
privacy and security of personal information, including credit card information that is collected,
processed and transmitted in or from the governing jurisdiction. Companies that handle this type of
data have also been subject to investigations, lawsuits and adverse publicity due to allegedly
improper disclosure or use of sensitive personal information. As privacy and data protection
becomes an increasingly politicized issue, we may also become exposed to potential liabilities as a
result of conflicting legal requirements, differing views on the privacy of travel data or failure to
comply with applicable requirements. Our business could be materially adversely affected if we
are unable to comply with legal restrictions on the use of sensitive personal information or if such
restrictions are expanded to require changes in our current business practices or are interpreted in
ways that conflict with or negatively impact our present or future business practices.

We may not be able to adequately protect our intellectual property, which could weaken our
competitive position and affect our business.

We believe that the success of our business and our competitive position depends on our
technology and reputation. Our ability to implement our business plan successfully also depends in
part on our ability to further build a reputation using our trademarks, proprietary know-how,
software, trade secrets and other intellectual property, including our names and logos.

We have entered into confidentiality and non-compete agreements or standard employment
contracts, which contain confidentiality and non-compete clauses, with certain key management
and operating personnel, and have taken other precautionary procedures to protect our proprietary
know-how, software, trade secrets and other proprietary and confidential information. However,
we cannot assure you that our methods to protect such information will be sufficient and others
could not independently develop or otherwise obtain access to our proprietary know-how, software
and trade secrets. Preventing intellectual property infringement may be difficult, costly and time-
consuming. Our efforts to protect our intellectual property rights may not be adequate, and we may
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be unable to identify any unauthorized use of our intellectual property rights or to take appropriate
steps to enforce our rights on a timely basis, or at all. If we are unable to adequately protect our
intellectual property rights, our reputation may be harmed, and our business may be adversely
affected.

RISKS RELATING TO OUR INDUSTRY

Intense market competition in the travel and tourism industry may lead adverse pricing
pressure and reduced operating margins.

The industry in which we operate is rapidly evolving and competitive, with intense
competition from other offline and online travel agents and direct distribution by travel providers.
We compete with such market participants in wide range of aspects, including pricing, diversity
and quality of products and services, reputation and qualified tour guides and other key personnel.
In particular, as a result of the emergence and growth of low-cost airlines, consolidation in the
airline industry and the recent market trends toward e-commerce, among other factors, traditional
travel providers, especially the airlines, are seeking to reduce distribution costs by way of
increasing direct sales activities. As such, we may be required to reduce the service fee or product
price or increase capital expenditure in response to such market competition in order to maintain a
competitive position or pursue new market opportunities.

Additionally, our competitors may develop new products or services with similar contents
and quality to ours and target our customers, which will result in increased competition as well.
Any inability to successfully compete with other competitors in the markets may prevent us from
increasing or sustaining our revenues and profitability and may lead to loss of market share, which
could in turn materially and adversely affect our business, financial condition, results of operations
or cash flows. As a result, our business, prospects, financial condition and results of operations
may be materially and adversely affected.

We face intensified e-commerce competition within the airline industry.

E-commerce has become more popular in the airline industry, which enables travelers to have
increasing online evaluation, selection and purchase of air tickets from websites of online travel
agents and airlines. Therefore, we may be required to increase capital expenditure to face
intensified e-commerce competition within the airline industry. We plan to upgrade our existing
website to include online air ticket booking function and develop mobile booking applications,
hence to increase our online channel presence. However, we cannot assure you that we can
successfully cater to the development of e-commerce and expand our online and mobile
distribution channels as planned, failure of which may result in a material and adverse effect on
our financial performance and results of operations.

Our business is subject to natural disasters, acts or threats of terrorism, wars, travel-related
accidents, outbreaks of contagious diseases or other catastrophic events.

Our operations are vulnerable to interruptions by natural disasters, acts or threats of
terrorism, wars, travel-related accidents, outbreaks of contagious diseases or other catastrophic
events beyond our control. Although we have established responsive guidelines and procedures to
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some of these events, there are certain events beyond our control, such as adverse weather
conditions, natural disasters and labor strikes, which could also significantly and adversely affect
traveler sentiments and demand for air tickets and other travel products and services to the affected
destinations or for travel activities in general. Travel-related accidents and terrorist attacks against
airline flights may also adversely affects our business and damage our reputation. Fires, floods and
earthquakes may lead to evacuations and other disruptions in our operations, which may also
prevent us from providing our customers with qualify services for an indefinite period of time,
thereby affecting our business and damaging our reputation. Any such event could materially and
adversely affect our business operations and results of operations.

Macro-economic factors have had and may continue to materially and adversely affect our
business, results of operations and financial condition.

The travel and tourism industry is affected by macro-economic factors, including changes in
international, national, regional and local economic conditions, employment levels and consumer
spending patterns. In particular, most of our business operations are located in Canada and
accordingly, our results of operations are closely affected by the macro-economic condition in
Canada. Any deterioration of Canada economy, decrease in disposable consumer income, fear of a
recession and decreases in consumer confidence may lead to a reduction of customer demands of
our services and products, which could materially and adversely affect our results of operations
and financial condition.

Moreover, the occurrence of disruption in local and global financial markets that could
impact the availability of credit generally may have a material and adverse impact on financings
available to us. Renewed turmoil affecting the financial markets or banking systems may
significantly restrict our ability to obtain financing from the capital markets or from financial
institutions on commercially reasonable terms, or at all, which could materially and adversely
affect our business, results of operations and financial condition.

We are exposed to the risk of strikes of cabin crews and cancellation of airline flights.

Our Directors consider that the nature of our business is highly dependent on the variety and
availability of flights provided by the airlines to satisfy our customers’ travel needs and
requirements. In turn, the ability of airlines to offer flights is reliant on the day-to-day smooth
operations of their cabin crews. In the event that there are disputes or disagreements between the
airline management and the unions to which the cabin crew belong and that these disputes or
disagreements cannot be amicably and quickly resolved, there may be a risk that the unions will
instruct the cabin crew to stage strikes or other industrial action, which may cause disruption and
the possible cancellation of scheduled flights. Such flight cancellations will inevitably affect
travelers who may need to reschedule or cancel their booked travel plans. Our Directors believe
that our Group would not be liable for damages to customers who need to reschedule or cancel
their booked travel plans due to industrial action or flight cancellation. The affected airlines may
compensate such affected customers by allowing refunds and/or rescheduling of flights. Our Group
may be affected to the extent that the affected customers may request our Group to assist in
rescheduling their trips or in handling any refunds if allowed by the airlines concerned. In
addition, there may be potential disputes and/or complaints raised by customers in connection with
flights cancellation and consequential disruption to their travel plans. Any prolonged cabin crew
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strikes and the consequential flights cancellation may also reduce our ongoing transactions with
the airline, which may adversely affect our business operations and financial conditions.

RISKS RELATING TO CONDUCTING BUSINESS IN CANADA

Our business operation in Canada is subject to applicable regulations of certain individual
provinces.

We have regional offices and retail branches in four provinces in Canada, namely, Ontario,
Québec, British Columbia and Alberta. As regulation of the travel and tourism industry in Canada
is the responsibility of each individual province, our business operations in each of these four
provinces in Canada is subject to the applicable laws and regulations of the respective province.
The laws and regulations applicable to our different regional offices and retail branches differ
from each other in many respects, including advertising, consumer protections, degree of
government involvement and license and approval requirements. Such differences may bring a
significant challenge in operational terms, requiring our Group to tailor its business practices to
different regulatory requirements and to increase compliance expenditures for adapting our
business policies and practices for different jurisdictions. Any material non-compliance could have
a material adverse effect on our business, prospects, financial condition and results of operations.

In addition, as highlighted in the section headed “Summary of the Constitution of Our
Company and the Cayman Islands Companies Law” in Appendix III to this prospectus. Canadian
laws and regulations may differ in some respects from comparable laws and regulations of Hong
Kong or other jurisdictions. Accordingly, Shareholders may not have the benefit of certain Hong
Kong laws and regulations.

Our Company is subject to Canadian taxation, and would be subject to adverse Canadian tax
results if it ever ceases to be resident in Canada.

Our Company was incorporated under the laws of the province of Ontario and continued and
redomiciled under the laws of the Cayman Islands. Similarly, BVTEHU was incorporated under
the laws of the province of Ontario, and continued and redomiciled under the laws of the BVI.
However, both companies will generally be considered to remain as residents of Canada for
purposes of the ITA so long as their “mind and management” also remain in Canada. As such, our
Company and BVTEHU will be subject to Canadian taxation under the ITA in the same manner as
any other corporation resident in Canada, including being subject to full Canadian taxation on
worldwide income.

If our Company or BVTEHU at any time becomes a non-resident of Canada for purposes of
the ITA, certain adverse “departure taxes” would arise. This result would be triggered if the “mind
and management” of our Company or of BVTEHU shifts to a significant extent outside of Canada.
While these “departure taxes” are imposed on our Company and/or BVTEHU, respectively, and
not its shareholders, they could significantly erode the value of your investment. Our Company
and BVTEHU currently intend to maintain their respective “mind and management” in Canada
such that these “departure taxes” are not currently anticipated to arise. However, no commitments
are made in this regard, and it is also possible that our Company and BVTEHU may be subject to
events beyond their control that may impact their “mind and management” and ultimately lead to
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the imposition of such taxes. Please also refer to the section headed “Certain Canadian Legal and
Regulatory Considerations in Relation to the Share Offer — Certain Canadian federal income tax
considerations — Canadian tax residence matters” in this prospectus.

As a company with significant operations in Canada, it could be difficult for our investors to
effect service of process on and recover against us or our Directors. Shareholders may face
difficulties in protecting their interest.

We are a Canadian company and most of our Directors are residents of various jurisdictions
outside Hong Kong. A substantial portion of our assets and the assets of our Directors and officers
at any one time, are and may be located in jurisdictions outside Hong Kong. It could be difficult
for investors to effect service of process within Hong Kong on our Directors who reside outside
Hong Kong or to recover against us or our Directors on judgments of Hong Kong courts predicated
upon the laws of Hong Kong. We have also been advised by our Canadian legal advisors that
Canada has no arrangement for the reciprocal recognition and enforcements of judgment with
Hong Kong. Our corporate affairs are governed by our Articles of Association and other applicable
laws and regulations. You should be mindful about such differences. Please refer to the section
headed “Summary of the Constitution of Our Company and the Cayman Islands Companies Law”
in Appendix III to this prospectus for more details.

Dividends payable to non-Canadian investors will be subject to withholding taxes under
Canadian tax laws.

Provided our Company remains a resident of Canada for purposes of the ITA, dividends paid
or credited or deemed to be paid or credited (if any) on our Shares to a Non-Resident Shareholder
will be subject to a Canadian non-resident withholding tax at a rate of 25%, subject to reduction
under the provisions of any applicable income tax treaty or convention between Canada and the
country of which the Non-Resident Shareholder is resident.

For further details about potential Canadian federal income tax considerations, please refer to
the section headed “Certain Canadian Legal and Regulatory Considerations in Relation to the
Share Offer — Certain Canadian Federal Income Tax Considerations” in this prospectus.

Our Company may be subject to government laws and regulations affecting privacy and data
collection.

Our Company is subject to applicable privacy laws regarding the collection, use, disclosure
and protection of customer and employee data. Among other things, Alberta has the Personal
Information Protection Act; British Columbia has the Personal Information Protection Act and
Québec has the An Act Respecting the Protection of Personal Information in the Private Sector
(further described in the section headed “Regulatory Overview” in this prospectus), which apply to
activities within those provinces, and the federal Personal Information Protection and Electronic
Documents Act applies to the collection, use and disclosure of personal information in the course
of commercial activities in all other provinces as well as to international and interprovincial
activities. Such legislation relating to data collection on customers and employees for security
purposes may increase costs of operations. Any material changes that add additional requirements
to collecting, processing and filing data with, or otherwise reporting data to, government agencies
may adversely impact our business.
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Changes in government regulations relating to tour operators and travel agents could impose
additional restrictions on operations that could increase operating costs or disrupt our
operations.

The travel and tourism industry is subject to extensive laws relating to, among other things,
safety and security, consumer, provision of services, competition, environment and labor concerns.
Government entities such as, the Travel Industry Council of Ontario (Ontario), Consumer
Protection BC (British Columbia), Office de la protection du consommateur (Québec), the
Canadian Transportation Agency, and other domestic or foreign government entities (further
described in the section headed “Regulatory Overview” in this prospectus) may implement new
laws or regulatory schemes, or render decisions, rulings or changes in policy that could have a
material adverse impact on the tour operators and travel agents in general by significantly
increasing the cost of operations, imposing additional requirements on operations or reducing the
demand for travel and tourism related products and services.

RISKS RELATING TO OUR OPERATIONS OUTSIDE OF CANADA

During the Track Record Period, we had limited operations in the United States. We intend to
continue to expand our presence in North America, in particular the United States, in future years.
Accordingly, we may be subject to certain risks as a result our existing and proposed expansion of
business and operations outside of Canada, many of which are beyond our control and could
adversely affect our business, including:

° currency exchange and other restrictions on the withdrawal of our international
investments and earnings, including potentially substantial withholding tax and other tax
liabilities or other restrictions on the repatriation of cash generated by our international
operations;

° exposure to international diplomatic relations and local economic and political
conditions, epidemics, natural disasters or security issues (including terrorism, political
instability and war);

e  restrictive government policies, such as trade protection measures and restrictions on
travel generally, more burdensome visa requirements and restrictions and other
requirements affecting inward investment;

° differences in business practices, such as potentially longer payment cycles and
differing accounting practices;

° differences in general employment conditions and the degree of employee unionization
and activism;

° differences in, and unexpected changes to, legal or regulatory requirements, including
laws on taxation, consumer protection, pricing and discounts; and

° preference of local populations for local providers.

If our business or operations outside of Canada are negatively affected as a result of these or
other factors, our overall financial results and business prospects could be adversely impacted and
we may be unable to expand our business as planned.
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RISKS RELATING TO THE SHARE OFFER
An active trading market of our Shares may not develop.

Prior to the Share Offer, there has been no public market for any of our Shares. The initial
Offer Price range for the Offer Shares was the result of negotiation between our Company and the
Sole Global Coordinator (for itself and on behalf of the Underwriters). The Offer Price may differ
significantly from the market price for our Shares following the Share Offer. However, even if
approved, being listed on the Main Board of the Stock Exchange does not guarantee that an active
trading market for our Shares will develop following the Share Offer or that our Shares will
always be listed and traded on the Main Board of the Stock Exchange. There can be no assurance
that an active trading market for our Shares will develop or be maintained following completion of
the Share Offer, or that the market price of our Shares will not fall below the Offer Price. If an
active trading market for our Shares does not develop or is not sustained after the Share Offer, the
market price and liquidity of our Shares could be materially and adversely affected.

There has been no prior public market for our Shares and the liquidity, market price and
trading volume of our Shares may be volatile.

Upon Listing, the trading volume and market price of our Shares may be affected or
influenced by a number of factors from time to time, including the revenue, earnings and cash
flows of our Group, announcements of new businesses and/or investments of our Group, strategic
alliances and/or acquisitions, fluctuations in the market prices of comparable catering service
providers, changes of senior management of our Group, and general economic conditions. Any of
such developments may result in large and sudden changes in the volume and price at which our
Shares will trade. There is no assurance if such developments will occur or not and it is difficult to
quantify the impact on our Group and on the trading volume and market price of our Shares. In
addition, shares of other companies listed on the Main Board of the Stock Exchange have
experienced substantial price volatility in the past. It is likely that from time to time, our Shares
will be subject to changes in price that may not be directly related to our Group’s financial or
business performance.

Purchasers of the Offer Shares will experience an immediate dilution and may experience
further dilution if our Company issues additional Shares or other securities in the future.

Based on the Offer Price range, the Offer Price is expected to be higher than the net tangible
asset value per Share immediately prior to the Share Offer. Therefore, the purchasers of the Offer
Shares will experience an immediate dilution in unaudited pro forma-adjusted net tangible asset
value to approximately HK$0.10 per Share and approximately HK$0.12 per Share based on the
Offer Price of HK$0.335 per Offer Share and HK$0.425 per Offer Share, respectively. Additional
funds may be required in the future to finance the expansion or new developments of the business
and operations of our Group or new acquisitions. If additional funds are raised through the
issuance of new equity or equity-linked securities of our Company other than on a pro-rata basis to
existing Shareholders, the shareholding percentage of our existing Shareholders in our Company
may be diluted or such new securities may confer rights and privileges that take priority over those
conferred by the Offer Share.
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Future disposal by our existing Shareholders of a substantial number of our Shares in the
public market could materially and adversely affect the prevailing market price of our
Shares.

The Shares held by our Controlling Shareholders are subject to a lock-up period beginning on
the date on which trading in the Shares commences on the Stock Exchange. There is no assurance
that our Controlling Shareholders will not dispose of our Shares held by them. Our Group cannot
predict the effect, if any, of any future disposal of our Shares by any substantial shareholder of our
Company or Controlling Shareholders, or the availability of Shares for disposal by any substantial
shareholder of our Company or Controlling Shareholder may have on the market price of the
Shares. Disposal of a substantial amount of Shares by any substantial shareholder of our Company
or any Controlling Shareholder or the issuance of a substantial amount of new Shares by our
Company, or the market perception that such disposal or issuance may occur, could materially and
adversely affect the prevailing market price of our Shares.

Our interests may conflict with those of our Controlling Shareholders, who may take actions
that are not in, or may conflict with, our or our public Shareholders’ best interests.

Immediately following the Share Offer, our Controlling Shareholders will, beneficially own
45% of our Company’s issued share capital immediately upon completion of the Share Offer, or
approximately 43.4% if the Over-allotment Option is exercised in full. The interests of such
Controlling Shareholders may differ from the interests of our other Shareholders. If the interests of
such Controlling Shareholders conflict with the interests of our other Shareholders, or if such
Controlling Shareholders cause our business to pursue strategic objectives that conflict with the
interests of our other Shareholders, the non-controlling Shareholders could be disadvantaged by
the actions that our Controlling Shareholders choose to cause us to pursue.

Our Controlling Shareholders could have significant influence in determining the outcome of
any corporate transaction or other matters submitted to the Shareholders for approval, including
but not limited to mergers, privatizations, consolidations and the sale of all, or substantially all, of
our assets, election of directors, and other significant corporate actions. Such Controlling
Shareholder has no obligation to consider the interests of our Company or the interests of our other
shareholders. As such, such Controlling Shareholders’ interests may not necessarily be in line with
the best interests of our Company or the interests of our other Shareholders, which may materially
and adversely affect our Company’s business operations and the price at which our Shares are
traded on the Stock Exchange.

The industry statistics and forward-looking information contained in this prospectus may not
be accurate, reliable and fair.

This prospectus contains information and statistics, including but not limited to information
and statistics relating to Canada and the travel and tourism industry and markets, which have been
extracted partly from various publicly available official publications as well as industry report
which are not commissioned by us. We believe that the sources of such information are appropriate
sources for such information and have taken reasonable care in extracting and reproducing such
information. We have no reason to believe that such information is false or misleading or that any
fact has been omitted that would render such information false or misleading. However, we cannot
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guarantee the quality of such sources. Moreover, statistics derived from multiple sources may not
be prepared on a comparable basis. Neither the Underwriters nor any of their affiliates or advisors,
nor we or any of our affiliates or advisors have verified the accuracy of the information contained
in such sources. We make no representation as to the accuracy of the information contained in
such sources, which may not be consistent with other information compiled by other available
sources. Accordingly, the industry information and statistics contained in this prospectus may not
be accurate and should not be unduly relied upon for your investment in our Company or
otherwise.

This prospectus also contains certain forward-looking statements and information relating to
us that are not historical facts but relate to our intentions, beliefs, expectations or predictions for
future events and conditions which may not occur. Even though these statements have been made
by our Directors after due and careful consideration and on bases and assumptions fair and
reasonable at the time, they nevertheless involve known and unknown risks, uncertainties and
other factors which may cause our actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by the
forward-looking statements. Accordingly, you should not place undue reliance on any such
forward-looking statements contained in this prospectus. For further details, please refer to the
section headed “Forward-looking Statements” in this prospectus.

You should read this entire prospectus and we strongly caution you not to place any reliance
on any information contained in press articles or media regarding us or the Share Offer.

There may be press and media coverage regarding us or the Share Offer, which may include
certain events, financial information, financial projections and other information about us that do
not appear in this prospectus. We have not authorized the disclosure of any other information not
contained in this prospectus. We do not accept any responsibility for any such press or media
coverage and we make no representation as to the accuracy or completeness or reliability of any
such information or publication. To the extent that any such information appearing in publications
other than this prospectus is inconsistent or conflicts with the information contained in this
prospectus, we disclaim responsibility for them. In making your decision as to whether to invest in
our Shares, you should rely only on the financial, operational and other information included in
this prospectus.

Possible setting of the Offer Price after making a Downward Offer Price Adjustment

We have the flexibility to make a Downward Offer Price Adjustment to set the final Offer
Price at up to 10% below the bottom end of the indicative Offer Price range per Offer Share. It is
therefore possible that the final Offer Price will be set at HK$0.302 per Offer Share upon the
making of a Downward Offer Price Adjustment. In such a situation, the Share Offer will proceed
and the Withdrawal Mechanism will not apply. If the final Offer Price is set at HK$0.302, the
estimated net proceeds we will receive from the Share Offer will be reduced to approximately
HK$34.6 million and such reduced proceeds will be used as described in the section headed
“Future Plans and Use of Proceeds — Use of Proceeds” in this prospectus.
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MANAGEMENT PRESENCE IN HONG KONG

Pursuant to Rule 8.12 of the Listing Rules, an issuer must have a sufficient management
presence in Hong Kong and, in normal circumstances, at least two of the issuer’s executive
directors must be ordinarily resident in Hong Kong.

Our executive Directors and senior management are based in Canada and are expected to
continue to be based in Canada. In addition, substantially all of our assets are based in Canada and
our headquarters, core business and operations are primarily located, managed and conducted in
Canada. As each of our executive Directors has a vital role in our business and operations, it is
important for them to remain to be based in Canada, which is physically close to our operations.
Relocation of our executive Directors to Hong Kong will be burdensome and costly for our
Company and it will require time to process the application for residency in Hong Kong.
Moreover, it may not be in the best interest of our Company and Shareholders as a whole to
appoint additional executive Directors who are ordinarily resident in Hong Kong for the sole
purpose of satisfying the management presence requirements as such arrangement will increase our
administrative expenses and reduce the effectiveness and responsiveness of the Board in making
decisions. Our Company currently does not, and in the foreseeable future will not, have a
sufficient management presence in Hong Kong as required under Rule 8.12 of the Listing Rules.
Accordingly, we have applied to the Stock Exchange for, and the Stock Exchange has granted, a
waiver from compliance with the requirement of Rule 8.12 of the Listing Rules, subject to the
following conditions:

(a) has appointed two authorized representatives pursuant to Rule 3.05 of the Listing Rules,
who will act as our principal channel of communication with the Stock Exchange and
ensure that we will comply with the Listing Rules at all times. The two authorized
representatives appointed are Ms. Tsu, an executive Director, and Mr. Kai Yu Chow,
our company secretary. Mr. Kai Yu Chow is ordinarily resident in Hong Kong. Each of
the authorized representatives will be available to meet with the Stock Exchange in
Hong Kong within a reasonable time frame upon the request of the Stock Exchange and
will be readily contactable by telephone, facsimile and email (if applicable). Each of the
two authorized representatives will be authorized to communicate on our behalf with the
Stock Exchange. Our Company has been registered as a non-Hong Kong company under
Part 16 of the Companies Ordinance and Mr. Kai Yu Chow has been authorized to
accept service of legal process and notices in Hong Kong on our behalf.

(b) each of the authorized representatives has means to contact all of our Directors
(including the independent non-executive Directors) and all of the senior management
team promptly at all times as and when the Stock Exchange wishes to contact our
Directors for any matters. To enhance communication between the Stock Exchange, the
authorized representatives and our Directors, our Company will implement a policy that
(i) each Director will have to provide his/her office phone number, mobile phone
number, facsimile number and email address (if applicable) to the authorized
representatives; (ii) in the event that a Director expects to travel or is out of office, he/
she will endeavor to provide the phone number of the place of his/her accommodation to
the authorized representatives or maintain an open line of communication via his/her
mobile phone; and (iii) each of our Directors and authorized representatives will provide
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(c)

(d)

their respective office phone number, mobile phone numbers, facsimile numbers and
email addresses (if applicable) to the Stock Exchange.

in addition, each of our Directors who is not being ordinarily resident in Hong Kong has
confirmed that he/she possesses or can apply for valid travel documents to visit
Hong Kong for business purpose and will be able to come to Hong Kong and meet with
the relevant officers of the Stock Exchange within a reasonable period of time, when
required.

in compliance with Rule 3A.19 of the Listing Rules, our Company has appointed Lego
Corporate Finance Limited as its compliance advisor to act as an additional channel of
communication with the Stock Exchange for a period commencing on the Listing Date
and ending on the date on which our Company complies with Rule 13.46 of the Listing
Rules in respect of its financial results for the first full financial year commencing after
the Listing Date. The contact person of the compliance advisor will be fully available to
answer enquiries from the Stock Exchange.
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DIRECTORS’ RESPONSIBILITY FOR THE CONTENTS OF THIS PROSPECTUS

This prospectus, for which our Directors collectively and individually accept full
responsibility, includes particulars given in compliance with the Companies (Winding Up and
Miscellaneous Provisions) Ordinance, the Securities and Futures (Stock Market Listing) Rules
(Chapter 571V of the Laws of Hong Kong) and the Listing Rules for the purposes of giving
information with regard to our Group. Our Directors, having made all reasonable enquiries,
confirm that to the best of their knowledge and belief:

(a) the information contained in this prospectus is accurate and complete in all material
respects and not misleading or deceptive;

(b) there are no other matters the omission of which would make any statement herein or
this prospectus misleading; and

(c) all opinions expressed in this prospectus have been arrived at after due and careful
consideration and are founded on bases and assumptions that are fair and reasonable.

INFORMATION ON THE SHARE OFFER

The Offer Shares are offered solely on the basis of the information contained and
representations made in this prospectus and the Application Forms and on the terms and subject to
the conditions set out herein and therein. So far as the Share Offer is concerned, no person is
authorized to give any information in connection with the Share Offer or to make any
representation not contained in this prospectus and the relevant Application Forms, and any
information or representation not contained herein and therein must not be relied upon as having
been authorized by our Company, the Sole Sponsor, the Sole Global Coordinator, the Joint
Bookrunners, the Joint Lead Managers, the Underwriters, any of our or their respective directors,
advisors, officers, employees, agents or representatives or any other person or party involved in
the Share Offer. Neither the delivery of this prospectus nor any offering, sale or delivery made in
connection with the Offer Shares should, under any circumstances, constitute a representation that
there has been no change or development reasonably likely to involve a change in our affairs since
the date of this prospectus or imply that the information contained in this prospectus is correct as
of any date subsequent to the date of this prospectus.

Details of the structure of the Share Offer, including its conditions, are set out in the section
headed “Structure of the Share Offer” in this prospectus, and the procedures for applying for the
Hong Kong Offer Shares are set out in the section headed “How to Apply for Hong Kong Offer
Shares” in this prospectus and in the relevant Application Forms.

UNDERWRITING

This prospectus is published solely in connection with the Share Offer. The Share Offer
comprises the International Offering and the Hong Kong Public Offering. For applicants under the
Hong Kong Public Offering, this prospectus and the Application Forms set out the terms and
conditions of the Hong Kong Public Offering.

The Listing is sponsored by the Sole Sponsor. The Hong Kong Public Offering is fully
underwritten by the Hong Kong Underwriters under the terms of the Hong Kong Underwriting
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Agreement and is subject to us and the Sole Global Coordinator (for itself and on behalf of the
Underwriters) agreeing on the Offer Price. The International Offering will be fully underwritten by
the International Underwriters under the terms of the International Underwriting Agreement, which
is expected to be entered into on or around the Price Determination Date.

If, for any reason, our Company and the Sole Global Coordinator (for itself and on behalf of
the Underwriters) are unable to reach an agreement on the Offer Price, the Share Offer will not
proceed and will lapse. For further information about the Underwriters and the Underwriting
Agreements, please see the section headed “Underwriting” in this prospectus.

DETERMINATION OF THE OFFER PRICE

The indicative Offer Price range is HK$0.335 to HK$0.425. The Offer Price is expected to be
determined by an agreement between the Sole Global Coordinator (for itself and on behalf of the
Underwriters) and our Company on the Price Determination Date. The Price Determination Date is
expected to be on or about Thursday, June 21, 2018 and in any event not later than Tuesday, June
26, 2018. If, for any reason, the Sole Global Coordinator (for itself and on behalf of the
Underwriters) and our Company are unable to reach an agreement on the Offer Price by Tuesday,
June 26, 2018, the Share Offer will not proceed and will lapse.

DOWNWARD OFFER PRICE ADJUSTMENT

We have reserved the right to make a Downward Offer Price Adjustment to provide
flexibility in pricing the Offer Shares. The ability to make a Downward Offer Price Adjustment
does not affect our obligation to issue a supplemental prospectus and to offer investors a right to
withdraw their applications if there is a material change in circumstances not disclosed in the
prospectus.

If it is intended to set the final Offer Price at more than 10% below the bottom end of the
indicative Offer Price range, the Withdrawal Mechanism will be applied if the Share Offer is to
proceed.

RESTRICTIONS ON OFFER OF THE OFFER SHARES

Each person acquiring the Offer Shares under the Share Offer will be required to confirm, or
by his/her acquisition of the Offer Shares be deemed to confirm, that he/she is aware of the
restrictions on offers of the Offer Shares described in this prospectus and that he/she is not
acquiring, and has not been offered any such shares in circumstance that contravenes any such
restrictions.

No action has been taken to permit a public offering of the Offer Shares or the distribution of
this prospectus and/or the Application Forms in any jurisdiction other than Hong Kong.
Accordingly, this prospectus may not be used for the purpose of, and does not constitute, an offer
or invitation nor is it calculated to invite or solicit offers in any jurisdiction or in any
circumstances in which such an offer or invitation is not authorized or to any person to whom it is
unlawful to make such an offer or invitation. The distribution of this prospectus and the offering
and sales of the Offer Shares in other jurisdictions are subject to restrictions and may not be made
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except as permitted under the applicable laws, rules and regulations of such jurisdictions pursuant
to registration with or authorization by the relevant regulatory authorities or an exemption
therefrom.

Prospective applicants for the Offer Shares should consult their professional advisors and
take legal advice, as appropriate, to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. Prospective applicants for the Offer Shares should inform
themselves as to the relevant legal requirements of applying for the Offer Shares and any
applicable exchange control regulations and applicable taxes in the countries of their respective
citizenship, residence or domicile.

APPLICATION FOR LISTING ON THE STOCK EXCHANGE

Application has been made to the Listing Committee of the Stock Exchange for the listing of,
and permission to deal in, the Shares in issue and to be issued pursuant to the Share Offer
(including any Shares which may be issued pursuant to the exercise of the Over-allotment Option
and any option which may be granted under the Share Option Scheme).

No part of the Shares or loan capital of our Company is listed, traded or dealt in on any other
stock exchange. At present, our Company is not seeking or proposing to seek listing of, or
permission to deal in, any part of the Shares or loan capital on any other stock exchange.

SHARE REGISTRAR AND STAMP DUTY

Our Company’s principal share register will be maintained by our Principal Share Registrar,
Harneys Fiduciary (Cayman) Limited, in the Cayman Islands and our Company’s Hong Kong share
registrar will be maintained by our Hong Kong Share Registrar, Boardroom Share Registrars (HK)
Limited at 2103B, 21st Floor, 148 Electric Road, North Point, in Hong Kong.

All Shares in issue will be registered on our Hong Kong Share Registrar to be maintained in
Hong Kong. Only Shares registered on our Hong Kong Share Registrar may be traded on the Stock
Exchange unless the Stock Exchange otherwise agrees. Dealings in Shares registered on our Hong
Kong Share Registrar will be subject to Hong Kong stamp duty.

Unless determined otherwise by our Company, dividends payable in Hong Kong dollars in
respect of our Shares will be paid to the Shareholders listed on our Hong Kong Share Registrar, by
ordinary post, at the Shareholders’ risk, to the registered address of each Shareholder or if joint
Shareholders, to the registered address of that Shareholder whose name stand first in the register in
respect of the joint holding, or to such person and to such address as the Shareholder or joint
Shareholders may in writing direct, in accordance with the Articles.

PROFESSIONAL TAX ADVICE RECOMMENDED

Applicants for the Offer Shares are recommended to consult their professional advisors if
they are in any doubt as to the taxation implications of subscription for, purchasing, holding and
dealings in our Shares. It is emphasized that none of our Company, the Sole Sponsor, the Sole
Global Coordinator, the Joint Bookrunners, the Joint Lead Managers, the Underwriters, any of
their respective directors, supervisors, agents or advisors or any other persons involved in the
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Share Offer accepts responsibility for any tax effects on, or liabilities of holders of our Shares
resulting from the subscription, purchase, holding or disposal of our Shares.

PROCEDURE FOR APPLICATION FOR THE HONG KONG OFFER SHARES

The procedures for applying for the Hong Kong Offer Shares are set out in the section headed
“How to Apply for Hong Kong Offer Shares” in this prospectus and in the relevant Application
Forms.

STRUCTURE OF THE SHARE OFFER

Details of the structure of the Share Offer, including its conditions, are set out in the section
headed “Structure of the Share Offer” in this prospectus.

SHARES WILL BE ELIGIBLE FOR ADMISSION INTO CCASS

Subject to the granting of the listing of, and permission to deal in, the Shares on the Stock
Exchange and our compliance with the stock admission requirements of HKSCC, the Shares will
be accepted as eligible securities by HKSCC for deposit, clearance and settlement in CCASS with
effect from the Listing Date, or on any other date as determined by HKSCC. Settlement of
transactions between participants of the Stock Exchange is required to take place in CCASS on the
second business day after any trading day. All activities under CCASS are subject to the General
Rules of CCASS and CCASS Operational Procedures in effect from time to time.

All necessary arrangements have been made for the Shares to be admitted into CCASS.
Investors should seek the advice of their stockbroker or other professional advisor for details of
those settlement arrangements and how such arrangements will affect their rights and interests.

DEALINGS AND SETTLEMENT

Dealings in the Shares on the Stock Exchange are expected to commence at 9:00 a.m. on
Thursday, June 28, 2018. The Shares will be traded in board lots of 10,000 Shares each and the
stock code is 1620.

Dealings in the Shares on the Stock Exchange will be effected by participants of the Stock
Exchange whose bid and offer quotations will be available on the Stock Exchange’s teletext page
information system. Delivery and payment for Shares dealt on the Stock Exchange will be effected
two trading days following the transaction date. Settlement of transactions between participants of
the Stock Exchange is required to take place in CCASS on the second business day after any
trading day. Only certificates for Shares registered in the branch register of members of our
Company will be valid for delivery in respect of transactions effected on the Stock Exchange. If
you are unsure about the procedures for dealings and settlement arrangement on the Stock
Exchange on which the Shares are listed and how such arrangements will affect your rights and
interests, you should consult your stockbroker or other professional advisors.
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EXCHANGE RATE CONVERSION

Unless otherwise specified, for the purpose of this prospectus and for the purpose of
illustration only, Hong Kong dollar amounts have been translated using the following rates for
each of the following periods:

For the year ended December 31, 2015 As of December 31, 2015
CAD1 : HK$6.06 CAD1 : HK$5.60
USD1 : HK$7.75 USD1 : HK$7.75
For the year ended December 31, 2016 As of December 31, 2016
CAD1 : HK$5.85 CAD1 : HKS$5.77
USD1 : HK$7.76 USD1 : HK$7.76
For the year ended December 31, 2017 As of December 31, 2017
CADI1 : HK$6.02 CADI1 : HK$6.23
USD1 : HK$7.79 USD1 : HK$7.81

No representation is made that any amounts in CAD, US$ or HK$ were or could have been
converted at the above rate or at any other rates or at all.

LANGUAGE

If there is any inconsistency between this prospectus and the Chinese translation of this
prospectus, this prospectus shall prevail. Names of any laws and regulations, governmental
authorities, institutions, natural persons or other entities which have been translated into English
and included in this prospectus and for which no official English translation exists are unofficial
translations for your reference only.

ROUNDING

Certain amounts and percentage figures included in this prospectus have been subject to
rounding adjustments. Accordingly, figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures preceding them.
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DIRECTORS AND PARTIES INVOLVED IN THE SHARE OFFER

DIRECTORS

Name

Executive Directors
Mrs. Rita Pik Fong Tsang
(CRETT)

Ms. Annie Shuk Fong Tsu
(CRIBOT)
Non-executive Director

Dr. Kwok Chun Dennis Chu
(CREE)

Independent non-executive Directors

Dr. Michael Edward Ricco

Mrs. Kitty Yuk-Yee Yeung
(L ER)

Mr. Sik Yuen Lau
(B 1%)

For details of our Directors, please refer to the section headed

Address

Nationality

21 Salonica Road
Toronto, Ontario
Canada M3C 2L6

16 Chipping Road
Toronto, Ontario
Canada M3B 1L1

25 Salonica Road
Toronto, Ontario
Canada M3C 2L6

4927 Olde Forest Drive
Kalamazoo

MI 49009

United States

3661, Golden Orchard Drive
Mississauga, Ontario
Canada L4Y 3J2

Flat C, 6th Floor

7 Grampian Road,
Kowloon City, Kowloon,
Hong Kong

Management and Employees” in this prospectus.

Canadian

Canadian

Canadian

American

Canadian

Chinese

“Directors,

Senior
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PARTIES INVOLVED IN THE SHARE OFFER

Sole Sponsor

Sole Global Coordinator

Joint Bookrunners

Lego Corporate Finance Limited

(a corporation licensed to carry out Type 6
(advising on corporate finance) regulated activity
under the SFO)

Room 1601, 16th Floor

China Building

29 Queen’s Road Central

Central

Hong Kong

Lego Securities Limited

(a corporation licensed to carry out Type 1
(dealing in securities) regulated activity under the
SFO)

Room 301, 3rd Floor

China Building

29 Queen’s Road Central

Central

Hong Kong

Lego Securities Limited

(a corporation licensed to carry out Type 1
(dealing in securities) regulated activity under the
SFO)

Room 301, 3rd Floor

China Building

29 Queen’s Road Central

Central

Hong Kong

Kingsway Financial Services Group Limited
(a corporation licensed to carry on Type 1
(dealing in securities), Type 2 (dealing in
futures contracts), Type 4 (advising on
securities) and Type 9 (asset management)
regulated activities under the SFO)

7/F Tower 1, Lippo Centre

89 Queensway

Hong Kong
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Joint Lead Managers

Kingsway Financial Services Group Limited
(a corporation licensed to carry on Type 1
(dealing in securities), Type 2 (dealing in
futures contracts), Type 4 (advising on
securities) and Type 9 (asset management)
regulated activities under the SFO)

7/F Tower 1, Lippo Centre

89 Queensway

Hong Kong

China Galaxy International Securities
(Hong Kong) Co., Limited

(a corporation licensed to carry on Type 1
(dealing in securities), Type 4 (advising on
securities) and Type 6 (advising on corporate
finance) regulated activities under the SFO)
20/F Wing On Centre

111 Connaught Road, Central

Hong Kong

Pacific Foundation Securities Limited

(a corporation licensed to carry on Type 1
(dealing in securities) and Type 9 (asset
management) regulated activities under the
SFO)

11/F New World Tower II

16-18 Queen’s Road Central

Hong Kong

Future Land Resources Securities Limited
(a corporation licensed to carry on Type 1
(dealing in securities) regulated activity under
the SFO)

Flat B 20/F

Guangdong Investment Tower

148 Connaught Road Central

Sheung Wan, Hong Kong

VMS Securities Limited

(a corporation licensed to carry on Type 1
(dealing in securities), Type 4 (advising on
securities), Type 6 (advising on corporate
finance) and Type 9 (asset management)
regulated activities under the SFO)

49/F One Exchange Square

8 Connaught Place

Central, Hong Kong
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Co-Manager

Legal Advisors to our Company

Legal Advisors to the Sole Sponsor and the
Underwriters

AMC Wanhai Securities Limited

(a corporation licensed to carry on Type 1
(dealing in securities), Type 4 (advising on
securities), Type 6 (advising on corporate
finance) and Type 9 (asset management)
regulated activities under the SFO)
1604-1605, 16/F West Tower

Shun Tak Center

168-200 Connaught Road

Sheung Wan, Hong Kong

As to Hong Kong law:

Sidley Austin

Level 39

Two International Finance Center
8 Finance Street

Central

Hong Kong

As to Canada law:
McMillan LLP
Suite 4400
Brookfield Place
181 Bay Street
Toronto, Ontario
Canada M5J 2T3

As to U.S. law:

Husch Blackwell LLP
Suite 1000

4801 Main Street
Kanas City

Missouri

USA

As to Cayman Islands and BVI laws:
Harney Westwood & Riegels

3501 The Center

99 Queen’s Road Central

Central

Hong Kong

As to Hong Kong law:
Pinsent Masons

50th Floor

Central Plaza

18 Harbour Road
Hong Kong
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Auditors and reporting accountants

Industry consultant

Receiving banker

PricewaterhouseCoopers
Certified Public Accountants
22nd Floor, Prince’s Building
Central

Hong Kong

China Insights Industry Consultancy Limited
10th Floor, Tomorrow Square

399 West Nanjing Road

Huangpu District

Shanghai 20003

PRC

Industrial and Commercial Bank of China
(Asia) Limited

33/F., ICBC Tower

3 Garden Road

Central, Hong Kong
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Register