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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 

 
This Annual Listing Statement contains “forward-looking information” within the meaning of applicable securities 
legislation, which reflects management’s expectations regarding the future financial position, business strategy, 
proposed acquisitions, budgets, projected costs and plans and objectives of or involving the Corporation.  All 
information and statements other than statements of historical fact are forward-looking information.  Wherever 
possible, words such as “anticipates” or “does not anticipate”, “assumes”, “believes” or “does not believe”, 
“budget”, “continues”, “estimates”, “expects” or “does not expect”, “is expected”, “future”, intends” or “does not 

intend”, “objectives”, “potential”, “scheduled”, “seeks”, “possible”, “plans”, and similar expressions and variations 
of such words, phrases or statements that certain actions, events or results “may”, “could”, “should”, “would”, 
“might” or “will” be taken, occur or be achieved, have been used to identify such forward-looking information.  In 
this Annual Listing Statement there is forward looking information in respect of the business of the Corporation, 
including, but not limited to, the following: 
 
  business strategies, marketing plans and expectations regarding competition; 
 
  the ability to protect, maintain and enforce intellectual property rights; and 
 

 expectations regarding revenue, expenses and operations and anticipation of future cash needs and 
the need for additional financing. 

 
Although the forward-looking information in this Annual Listing Statement reflects management’s current beliefs 
about the prospects of the Corporation based on information currently available to management and on what 
management believes to be reasonable assumptions, there is no certainty that the actual results achieved will be 
consistent with such forward-looking information.  Forward-looking information is not a guarantee of future 
performance and by its nature is based on assumptions and involves significant known and unknown risks, 
uncertainties and other factors which may cause actual results, performance, achievements, industry results, 
prospects and opportunities of the Corporation in future periods to be materially different from those expressed or 
implied by the forward-looking information provided in this Annual Listing Statement.  Any changes to the 
assumptions on which such forward-looking information is based could cause actual results, performance or 
achievements to differ materially from the anticipated results expressed or implied in the forward-looking 
information set out in this Annual Listing Statement.   
 
The following list sets out some of the important assumptions on which the forward-looking information in this 
Annual Listing Statement is based:  
 
 

 the impact of competition on the Corporation; 
 

 the accuracy of capital and operating cost estimates; 
 

 the availability of financing for activities when required on acceptable terms; 
 
  the stability of the global economic and political environments; 
 

 the stability of tax and regulatory regimes applicable to the Corporation; 
 

 the Corporation’s receipt of required regulatory approvals and government approvals. 
 
This list is not exhaustive. A large number of factors could affect the assumptions on which statements about 
forward looking information are made in this Annual Listing Statement or the underlying assumptions.  A discussion 
of the factors that could cause actual results to differ significantly from the forward-looking information given in 
this Annual Listing Statement is set out under the heading “Risk Factors”.  
 
Although the Corporation has attempted to identify important risks and factors that could cause actual actions, 
events or results to differ materially from those described in the forward-looking information in this Annual Listing 
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Statement, there may be other factors and risks that cause actions, events or results that have not been anticipated.  
There can be no assurance that the forward-looking information in this Annual Listing Statement will prove to be 
accurate, as actual results and future events could differ materially from those anticipated in such statements.  The 
factors discussed in this section should therefore be weighed carefully and prospective investors should not place 
undue reliance on the forward-looking information provided in this Annual Listing Statement.  Forward-looking 

information is expressly qualified by the foregoing cautionary statements and is stated as of the date of this 

Annual Listing Statement.  Except as required under applicable laws, the Corporation assumes no obligation 

to update or revise such information to reflect new events or circumstances. 
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2. Corporate Structure 

 
Name, Address and Incorporation 

 
The full name of the Corporation is “Glorious Creation Limited” (“GCL” or the “Corporation”).  The Corporation 
was federally incorporated under the Business Corporations Act (Canada) on December 24, 2015, and was 
registered as an extra-provincial company in British Columbia on January 28, 2016.  The Corporation continued into 
British Columbia under the BCBCA with the name “Glorious Creation Limited” on July 26, 2018. 
 
The Corporation’s head office is located at Suite 405 – 1328 West Pender Street, Vancouver, British Columbia  V6E 
4T1 and its registered office is located at Suite 1120 – 625 Howe Street, Vancouver, BC, Canada V6C 2T6. 
 
 

3. General Development of the Business 
 
Share consolidation and private placement 

On July 24, 2020, the Corporation consolidated its shares on a basis of one (1) post consolidated share for fourteen 
(14) pre consolidated shares. After share consolidation, the Corporation had 2,801,571 common shares issued and 
outstanding. In this Annual Listing Statement, reference to common shares and per share amounts has been 
retroactively restated. 

Together with the share consolidation, the Corporation closed a private placement by raising $1,000,000 through the 
issuance of 18,181,818 units at $0.055 per unit. Each unit is comprised of one post-consolidated common share and 
one share purchase warrant entitling the holder to acquire one post-consolidated common share at a price of $0.07 
per post-consolidated share for a period of 48 months. 

After the share consolidation and private placement, the Corporation has sufficient cash and a clean share structure 
which is in favour of its plan of acquiring a new business or property. 
 

4. Narrative Description of the Business 
 

The Corporation currently has no active business, significant assets, or source of recurring income. 
 
The Corporation is currently evaluating other potential assets or business to acquire. The Corporation has only 
limited funds available to identify and evaluate potential projects and thereby cannot provide assurance the 
Corporation will be able to identify or complete a suitable transaction.   
 
As at December 31, 2020, the Corporation has $509,299 in cash and $26,437 of total liabilities. With a monthly cash 
burn rate at about $11,000 month, the Corporation has sufficient cash to investigate and acquire a business or 
property.  
 
 

5. Selected Consolidated Financial Information  
 
Annual Information 

 
The Corporation’s fiscal year end is December 31. The following information for the financial years ended 
December 31, 2020, 2019 and 2018 is extracted from the Corporation’s audited consolidated financial statements 
and should be read in conjunction with those statements.  The audited consolidated financial statements for the 
financial years ended December 31, 2020 and 2019 are incorporated by reference into this Annual Listing 
Statement.  These financial statements have been filed under the Corporation’s profile and are available for viewing 
at the SEDAR website (www.sedar.com). 
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   As at December 31,   

  2020 2019* 2018 

Current assets  $          509,229   $           12,096   $         191,458  

Non-current assets -  -  127,434  

Total assets 509,229  12,096  318,892  

Current liabilities 26,437  405,015  672,566  

Long term liabilities         -           -           -   

Shareholders' equity (deficiency) 482,792       (392,919)       (353,674) 

Total liabilities and equity (deficiency)  $          509,229  $            12,096   $          318,892  

Working capital (deficiency)  $          482,792  $       (392,919)  $       (481,108) 

 
 
 

 Years ended December 31, 

 2020 2019* 2018 

Revenue  $                   -    $           6,830    $          69,504   

Gross profit (loss)              -                (42,760)                (234,776)   

Expenses and other items   (135,849)    (59,826)    (1,330,882)  

Net loss  $     (135,849)  $     (102,586)  $   (1,565,658)  

Exchange difference on translating foreign operations             -             21,660             (12,435)  

Comprehensive loss  $      (135,849)  $       (80,926)  $   (1,578,093)  

    

Net loss attributable to    

Shareholders of the Company $     (135,849) $      (87,282) $  (1,485,300) 

Non-controlling interest $                   - $      (15,304) $       (80,358) 

    

Basic and diluted net loss per share  $           (0.02)   $           (0.03)   $            (0.50)  

Dividends per share  $                    -    $                    -    $                    -   

 

*The Company disposed of all its subsidiaries as of July 31, 2019; therefore, the operation results for the year ended 
December 31, 2019 only included the subsidiaries operation results from January 1, 2019 to July 31, 2019. The 
Company recorded a gain of $136,039 on the disposal of subsidiaries during the year ended December 31, 2019. 
 
 
Dividends 

 
The Corporation has not paid dividends since its incorporation.  While there are no restrictions in the Corporation’s 
charter documents or pursuant to any agreement or understanding which could prevent the Corporation from paying 
dividends or distributions, GCL has limited cash flow and anticipates using all available cash resources to fund 
working capital and grow its business.  As such, there are no plans to pay dividends in the foreseeable future.  Any 
decisions to pay dividends in cash or otherwise in the future will be made at the discretion of the Board and will 
depend on the availability of distributable earnings and the operating results and the financial condition of the 
Corporation, future capital requirements and general business and other factors considered relevant by the Board.  
No assurance in relation to the payment of dividends can be given by the Corporation. 
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6. Management's Discussion and Analysis 
 

Please refer to the Corporation’s management’s discussion and analysis for the years ended December 31, 2020 and 
2019, a copy of which were filed on February 26, 2021 under the Corporation’s profile on the SEDAR website 
(www.sedar.com). 
 

 

7. Market for Securities 
 

The common shares of the Corporation are listed on the CSE under the trading symbol “GCIT”. 
 

 

8. Consolidated Capitalization 
 

The following table sets out the Corporation’s capitalization as of the dates specified therein.  The table should be 
read in conjunction with the Corporation’s financial statements filed on February 26, 2021 under the Corporation’s 
profile on the SEDAR website (www.sedar.com). 
 

 

 

 

Description 

 

 

Amount 

Authorized 

 

Amount 

Outstanding 

as at Dec 31, 2020 

Amount 

Outstanding as at the 

date of this Listing 

Statement 

Amount outstanding as at 

the date of this Annual 

Listing Statement on a  

fully diluted basis(1) 

 
Common shares 

 
Unlimited 

 
20,983,389 

 
20,983,389 

 
39,183,064 

Notes: 
(1) Assumes exercise of all outstanding options and share purchase warrants. 
 

 

9. Options to Purchase Securities 
 
The Corporation maintains a 10% rolling stock option plan dated January 25, 2017 (the “Stock Option Plan”).   
 
The Stock Option Plan is administered by the Board who has the full authority and sole discretion to grant options 
under the Stock Option Plan to any eligible recipient, including themselves.  Eligible recipients include: directors, 
officers, employees and consultants of, or employees of management companies providing services to, the 
Corporation or its subsidiaries.  The key terms of the Stock Option Plan are as follows:  
 

 The aggregate number of optioned shares that may be issued upon the exercise of stock options granted 
under the Stock Option Plan may not exceed 10% of the number of issued and outstanding shares of the 
Corporation at the time of granting of options.  

 
 No more than 5% of the shares outstanding at the time of grant may be reserved for issuance to any one 

person (including a company wholly-owned by that person) in any 12 month period, unless the Corporation 
has received disinterested shareholder approval to exceed such limit. 

 
 Where required by applicable exchange policies, no more than 2% of the shares outstanding at the time of 

grant may be reserved for issuance to any one consultant of the Corporation in any 12 month period. 
 
 No more than an aggregate of 2% of the shares outstanding at the time of grant may be reserved for 

issuance to any person conducting investor relations activities (as such term is defined under applicable 
exchange policies) in any 12 month period.  

 
 Vesting of options is at the discretion of the Board, however, options may not be granted with vesting 

provisions if vesting is prohibited under applicable exchange policies.  
 
 If required by applicable exchange policies, options granted to persons performing investor relations 

activities will vest over a minimum of 12 months with no more than ¼ of such options vesting in any 3 
month period. 
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 The number of shares that may be reserved for issuance to Insiders (as such term is defined under 

applicable exchange policies), as a group (i) at the time of grant; or (ii) within a one year period, may not 
exceed 10% of the outstanding shares calculated at the time of the grant, unless disinterested shareholder 
approval has been obtained. 

 
 The exercise price of a stock option shall be fixed by the Board; however, the minimum exercise price of a 

stock option cannot be less than the minimum price permitted under applicable exchange policies at the 
date of grant.  

 
 Options may have a maximum exercise period of ten (10) years. 
 
 Options are non-assignable and non-transferable. 
 
 Options will expire immediately upon the optionee ceasing to provide services to the Corporation and the 

optionee may not exercise any options after such optionee ceases to provide services to the Corporation 
except that: 

 
 in the case of death of an optionee, any vested options held by the deceased at the date of death 

will become exercisable by the optionee’s estate until the earlier of one year after the date of death 
and the date of expiration of the term otherwise applicable to such option; 

 
 in the case of an optionee dismissed from employment/service for cause, such options, whether 

vested or not, will immediately terminate without right to exercise same; and 
 
 subject to the above two paragraphs, any vested option held by an optionee at the date the optionee 

ceases to provide services to the Corporation may be exercised by such optionee until the earlier of 
(i) the date that is 90 days after the date such optionee ceases to provide services, or such extended 
date not to exceed one year after the date the optionee ceases to provide services to the 
Corporation where such extended date is approved by the Board in writing; and (ii) the expiry date 
otherwise applicable to such options. 

 
As of the date of this Annual Listing Statement, there are 17,857 outstanding options to purchase common shares 
held by an officer of the Corporation, as follows:  
 

 

Optionee 

Number of 

Options 

Exercise 

Price 

Expiry 

Date 

 
Executive Officers of the Corporation  

 
17,857 

 
$4.20 

 

 
Sep 5, 2022 

 

Total  17,857   

 

 

10. Description of the Securities 
 

Common Shares 

 
The authorised capital of the Corporation consists of an unlimited number of common shares without par value. All 
of the issued and outstanding common share shave been fully paid for and none are subject to any future call or 
assessment.  Holders of common shares are entitled to receive notice of, and to attend and vote at, all meetings of 
the shareholders of the Corporation and to receive all notices and other documents required to be sent to 
shareholders in accordance with the Corporation’s articles, corporate law and the rules of any applicable stock 
exchange.  On a poll, every shareholder has one vote for each common share.  The holders of common shares are 
entitled to dividends if, as and when declared by the Board and, upon the liquidation, dissolution or winding-up of 
its affairs or other distribution of its assets for the purpose of winding-up its affairs, to receive, on a pro rata basis, 
all of the remaining assets of the Corporation.  The common shares do not carry any pre-emptive, subscription, 
redemption or conversion rights, nor do they contain any sinking fund or purchase fund provisions.   
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Warrants 

 
As of the date of this Annual Listing Statement, there are 18,181,818 outstanding warrants to purchase common 
shares at $0.07 per share until July 24, 2024.  
 
Options 

 
As at the date of this Annual Listing Statement, the Corporation has 17,857 options outstanding (refer to “Item 9 - 

Options to Purchase Securities” above). 
 
 
Debt Securities and Other Securities 

 
The Corporation does not have any debt securities or other securities listed on the CSE. 
 
 
Prior Sales 

 
The following table sets out the securities sold and issued by the Corporation in the 12 month period preceding the 
date of this Annual Listing Statement: 
 

 

Date of Issuance 

Number and Description of 

Securities Issued 

Price per  

Security 

Purpose of Issuance 

 
July 24, 2020 

 
18,181,818 common shares 

 
$0.055 

 
Private placement 

 
July 24, 2020 

 
18,181,818 warrants 
exercisable at $0.07 per 
common share until July 24, 
2024 

 
- 

 
Private placement 

 
 
Stock Exchange Price 

 
The following table sets forth reported high and low sale prices and the trading volumes for the Corporation’s 
common shares on the CSE as reported by the CSE for the period indicated: 
 

Period Volume High Low 

   $ $ 

 

2021 

 
  

February  10,100 0.65 0.45 

January  Nil 0.65 0.65 

 
Period Volume High Low 

   $ $ 

 

2020 

 
  

December Nil 0.65 0.65 

November  5,000 0.65 0.55 

October 30,007 4.00 0.23 

September  100 4.00 4.00 

August Nil 8.40 8.40 

July 357 8.40 8.40 

June 12,427 0.07 0.84 

May  Nil 0.14 0.14 



7 
 

April  Nil 0.14 0.14 

March  Nil 0.14 0.14 

February  357 0.14 0.14 

January  Nil 0.14 0.14 
 

 

11. Escrowed Securities 
 

As at the date of this Annual Listing Statement, the Corporation has Nil shares in escrow. 
  

12. Principal Shareholders  

To the knowledge of the directors and executive officers of the Corporation, and based on the Corporation’s review 
of the records maintained by Computershare Investor Services Inc., electronic filings with the System for Electronic 
Document Analysis and Retrieval (SEDAR) and insider reports filed with System for Electronic Disclosure by 
Insiders (SEDI), no shareholders beneficially own, directly or indirectly, or exercise control or direction over more 
than 10% of the voting rights attached to all outstanding shares of the Corporation as at the date of the Annual 
Listing Statement. 

 

13. Directors and Officers 
 

Name, Principal Occupation and Security Holding 

 
The following table sets forth information regarding the Corporation’s current directors and executive officers: 
 

 

Name, Province & Country  

of Resident and Current 

Position with the Corporation 

 

Director or  

Officer 

Since(1) 

 

Principal Occupation  

during the 5 years preceding  

the date of this Prospectus 

 

Number of 

Common Shares 

Owned and 

Percentage of 

Class(2) 

 

Liam Corcoran(3) 

British Columbia, Canada 
 
CEO & Director 

July 24, 2020 Lawyer and currently a partner of a 
multi-disciplinary legal practice 
with an emphasis on property 
insurance and related litigation. 

250,000 
(1.19%) 

 
Nicholas Luksha(3) 

British Columbia, Canada 
 
Director 

July 24, 2020 Project manager and real estate 
developer. 

Nil 

 
Toby Lim(3) 

British Columbia, Canada 
 
Director 

August 27, 
2020 

Lawyer practicing in the area of 
corporate and securities law since 
1998. 

100,000 
(0.48%) 

 
Ke Feng (Andrea) Yuan 

British Columbia, Canada 
 
CFO 

 
Feb 1, 2016 

Provide management and 
accounting consulting services to 
public companies in Canada and 
United States of America 

 
35,714 

(0.17%) 

Notes: 
(1) Each director’s term of office expires at the annual general meeting of shareholders of the Corporation following the date of his 

appointment or election. 
(2) Based on 20,983,389 common shares issued and outstanding as of the date of this Annual Listing Statement. 
(3) Member of the Audit Committee. 
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Corporate Cease Trade Orders  

 

To the knowledge of the Corporation, no director or executive officer is, as at the date of this Annual Listing 
Statement, or has been, within 10 years before the date of this Annual Listing Statement, a director, chief executive 
officer or chief financial officer of any company (including the Corporation) that was the subject of a cease trade or 
similar order, or an order that denied the company access to any exemptions under Ontario securities law, for a 
period of more than 30 consecutive days, or was subject to an event that resulted, after the director or executive 
officer ceased to be a director or executive officer, in the company being the subject of a cease trade or similar order 
or an order that denied the relevant company access to any exemption under securities legislation, for a period of 
more than 30 consecutive days, except that: 

 
(a) Ms. Yuan was the CFO and a director of First Star Resources Inc. when a cease trade order was issued 

against it on May 9, 2013 for failure to file its year-end financial statements due to lack of funds to pay the 
company’s auditors.  The financial statements were subsequently filed and the cease trade order lifted on 
August 15, 2013.  

(b)  Mr. Toby Lim was an independent director of Wasco Capital Inc. (“Wasco”), an unlisted reporting issuer 
with no active operations searching for a new business, when, on October 7th, 2013, the Ontario Securities 
Commission issued a temporary cease trade order against the company for failure to file audited financial 
statements and accompanying MD&A for the fiscal year ended May 31, 2013.  At the time, the company 
was faced with an acute working capital shortage and, as a consequence, was unable to complete its audit 
for said fiscal year.  On October 18th, 2013, the cease trade order was subsequently extended.  As at the 
date hereof, Mr. Lim remains a director of Wasco, and Wasco remains without active operations, has been 
unable to raise capital and complete the outstanding audit, and the cease trade order remains in force. 

 
 

Bankruptcies 

 
To the knowledge of the Corporation, no director or executive officer of the Corporation, nor a shareholder holding 
sufficient securities of the Corporation to affect materially the control of the Corporation, or a personal holding 
company of any such persons, has became bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency or been subject to or instituted any proceedings, arrangements or compromises with creditors or had a 
receiver, receiver manager or trustee appointed to hold the assets of such person. 
 
To the knowledge of the Corporation, no director or executive officer is, as at the date of this Annual Listing 
Statement, or has been, within 10 years before the date of this Annual Listing Statement, a director, chief executive 
officer or chief financial officer of any company (including the Corporation) that: 
 
(a) became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was 

subject to or instituted any proceedings, arrangement or compromise with creditors or had a receiver, 
receiver manager or trustee appointed to hold its assets; or 
 

(b) within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any 
legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, 
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold 
its assets.  

 
 

Penalties and Sanctions 

 
To the knowledge of the Corporation, no director or executive officer: 

 
(a) has been subject to any penalties or sanctions imposed by a court relating to Canadian securities legislation 

or by a Canadian securities regulatory authority or has entered into a settlement agreement with a Canadian 
securities regulatory authority; or 
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(b) has been subject to any other penalties or sanctions imposed by a court or regulatory body that would be 
likely to be considered important to a reasonable investor making an investment decision. 

 
 
Conflicts of Interest 

 
Directors and officers are required by law to act honestly and in good faith with a view to the best interests of the 
Corporation, and to disclose any interests which they may have in any project or opportunity of the Corporation.  If 
a conflict arises, any director in a conflict will disclose his or her interest and abstain from voting on such matter at a 
meeting of the Board.  To the best of the knowledge of the Corporation, and other than as disclosed in this Annual 
Listing Statement, there are no known existing or potential conflicts of interest among the directors and officers of 
the Corporation or any of its subsidiaries as a result of their outside business interests, except that certain of the 
directors and officers serve as directors and officers of other companies and therefore it is possible that a conflict 
may arise between their duties to the Corporation and their duties as a director or officer of such other companies.  It 
is expected that all conflicts of interest will be resolved in accordance with the provisions of the Business 

Corporations Act (Canada). 
 
 
Management of the Corporation 

 
The following disclosure provides information on each member of the Corporation’s management team: 
 
 
Liam Corcoran, – Chief Executive Officer & Director  

 

Mr. Corcoran has extensive legal and business experience and is currently a partner of a multi-disciplinary legal 
practice with an emphasis on property insurance and related litigation.  Mr. Corcoran has previously held positions 
as Director and CEO of publicly traded companies, during which time he oversaw the successful acquisition of a 
biotechnology company for over $30 million resulting in a peak market cap over $200 million. Mr. Corcoran 
obtained his Juris Doctorate from Thompson Rivers University Law School and holds an undergraduate degree from 
McGill University. 
 

 

Ke Feng (Andrea) Yuan - Chief Financial Officer 

 

Ms. Andrea Yuan is a Chartered Professional Accountant (CPA)/Certified General Accountant (CGA) in British 
Columbia and a Certified Public Accountant (CPA) in New Hampshire.  Ms. Yuan obtained her Bachelor of 
Economics from Shanghai University of Finance and Economics in 1994.   Ms. Yuan is fluent in both English and 
Mandarin (oral and written). 
 
Ms. Yuan started her career as an internal auditor and then as team head of the internal audit department at the Bank 
of China’s Shanghai Pudong branch in China from 1994 through to 1999.  After arriving in Canada in the Spring of 
1999, Ms. Yuan worked as an accountant at a small accounting firm while she worked towards her CGA 
designation.  Ms. Yuan moved to Davidson and Company LLP, Chartered Accountants, in 2004 where she worked 
in the firm’s audit group.  From November 2006 until 2009, Ms. Yuan was employed as an audit manager at 
Davidson.  From 2009 until October 2011, Ms. Yuan was employed as an audit principal at Davidson.  In addition to 
overseeing a variety of Canadian public company audits, she was also responsible for conducting the audits of 
various foreign public companies including Chinese and Korean companies.  
 
Ms. Yuan started her own financial and management consulting company Black Dragon Financial Consulting 
Services Inc. in November 2011.  Currently, Ms. Yuan acts as Chief Financial Officer or financial consultant for 
several public companies listed on the TSX Venture Exchange and the CSE.   
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14. Capitalization 

 
14.1 Prepare and file the following chart for each class of securities to be listed:  
 
Issued Capital 

 Number of 

Securities 

(non-diluted) 

Number of 

Securities  

(fully-diluted) 

% of 

Issued  

(non-diluted) 

% of 

Issued 

(fully diluted) 

Public Float 
 

    

Total outstanding (A)  20,983,389 39,183,064 100% 100% 

     
Held by Related Persons or 
employees of the Issuer or Related 
Person of the Issuer, or by persons 
or companies who beneficially 
own or control, directly or 
indirectly, more than a 5% voting 
position in the Issuer (or who 
would beneficially own or control, 
directly or indirectly, more than a 
5% voting position in the Issuer 
upon exercise or conversion of 
other securities held) (B) 

 
 
 
 
 
 
 
 
 
 
 

15,753,168 

 
 
 
 
 
 
 
 
 
 
 

31,388,479 

 
 
 
 
 
 
 
 
 
 
 

75.07% 

 
 
 
 
 
 
 
 
 
 
 

80.11% 

     
Total Public Float (A-B) 5,230,221 7,794,585 24.93% 19.89% 

     
Freely-Tradeable Float 
 

    

Number of outstanding securities 
subject to resale restrictions, 
including restrictions imposed by 
pooling or other arrangements or 
in a shareholder agreement and 
securities held by control block 
holders (C)  

 
 
 
 
 
 

- 

 
 
 
 
 
 

- 

 
 
 
 
 
 

- 

 
 
 
 
 
 

- 

     

Total Tradeable Float (A-C) 5,230,221 7,794,585 24.93% 19.89% 

 
 
The following table details for any securities convertible or exchangeable into any class of listed securities: 
 

Description of Security (include conversion /  

exercise terms, including conversion /  

exercise price) 

Number of convertible / 

exchangeable securities 

outstanding 

Number of listed 

securities issuable upon 

conversion / exercise 

 
Stock options expiring September 5, 2022 
exercisable at $4.20 per share 

 
17,857 

 
17,857 

 
Share purchase warrants expiring July 24, 2024 
exercisable at $0.07 per share 

 
18,181,818 

 
18,181,818 

TOTAL: 18,199,675 18,199,675 
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15. Director and Executive Compensation 
 
The Corporation is a “venture issuer” as defined under National Instrument 51-102 – Continuous Disclosure 

Obligations and is disclosing its director and executive compensation in accordance with Form 51-102F6V – 
Statement of Executive Compensation-Venture Issuers (“Form 51-102F6V”). 
 
Definitions 

 
In this Annual Listing Statement: 
 
 “Board” means the board of directors of the Corporation. 
 
 “Chief Executive Officer” or “CEO” means an individual who served as chief executive officer of the 

Corporation, or performed functions similar to a chief executive officer, for any part of the most recently 
completed financial year. 

 
  “Chief Financial Officer” or “CFO” means an individual who served as chief financial officer of the 

Corporation, or performed functions similar to a chief financial officer, for any part of the most recently 
completed financial year. 

 
  “CSE” means the Canadian Securities Exchange. 
 
  “Named Executive Officer” or “NEO” means each of the following individuals: 
 
 (i) a CEO; 
 
 (ii) a CFO; 
 

(iii) in respect of the Corporation and its subsidiaries, the most highly compensated executive officer 
other than the CEO and CFO at the end of the most recently completed financial year whose total 
compensation was more than $150,000, as determined in accordance with subsection 1.3(5) of 
Form 51-102F6V for that financial year; and 

 
(iv) each individual who would be an NEO under paragraph (iii) but for the fact that the individual was 

neither an executive officer of the Corporation, nor acting in a similar capacity, at the end of that 
financial year. 

 

Director and Named Executive Officer Compensation, Excluding Compensation Securities 

 
The following table sets out a summary of compensation (excluding compensation securities) paid, awarded to or 
earned by the Named Executive Officers and any non-NEO directors of the Corporation for the periods noted 
therein: 
 

 

Table of compensation excluding compensation securities 

 

 

 

 

Name and 

position 

 

 

Year 

Ended 

Dec 31 

Salary, 

consulting 

fee, 

retainer or 

commission 

($) 

 

 

 

 

Bonus 

($) 

 

 

Committee 

or meeting 

fees 

($) 

 

 

 

Value of 

perquisites 

($) 

 

 

Value of all 

other 

compensation 

($) 

 

 

 

Total 

compensation 

($) 

 

Liam 

Corcoran(1) 

CEO & 
Director 

 
2020 
2018 

 
10,500 

N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
10,500 

N/A 
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Nicholas 

Luksha(2) 

Director 

 
2020 
2019 

 
4,200 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
4,200 
N/A 

 

Toby Lim(3) 

Director 

 
2020 
2019 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 
Nil 
N/A 

 

Ke Feng 

(Andrea) 

Yuan 

CFO 

 
2020 
2019 

 
25,200 
84,000 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
25,200 
84,000 

 

Norm 

Yurik(4) 

Former CEO 
& Director 

 
2020 
2019 

 
Nil 
Nil 

 
Ni 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 

Yuk Kan 

Kong(5) 

Former CEO 
& Director 

 
2020 
2019 

 
N/A 
Nil 

 
N/A 
Nil 

 
N/A 
Nil 

 
N/A 
Nil 

 
N/A 
Nil 

 
N/A 
Nil 

 

Alan Foster(6) 

Former 
Director 

 
2020 
2019 

 
6,300 
12,000 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
6,300 
12,000 

 

Ian 

Mallmann(6) 

Former 
Director 

 
2020 
2019 

 
6,300 
12,000 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
Nil 
Nil 

 
6,300 
12,000 

Notes: 
(1) Liam Corcoran was appointed as CEO and director of the Corporation on July 24, 2020. 
(2) Nicholas Luksha was appointed as director of the Corporation on July 24, 2020. 
(3) Toby Lim was appointed as director of the Corporation on August 27, 2020. 
(4) Norm Yurik was appointed as CEO and director of the Corporation on July 10, 2019. Norm Yurik resigned from CEO on July 24, 

2020 and then resigned as director of the Corporation on August 27, 2020. 
(5) Yuk Kan Kong resigned as CEO and director of the Corporation on July 10, 2019. 
(6) Alan Foster and Ian Mallmann resigned as directors of the Corporation on July 24, 2020. 
 

 
Stock Options and Other Compensation Securities 

 
No compensation securities were exercised by any NEOs or non-NEO directors during the fiscal years ended 
December 31, 2020 and 2019.    
 

 

External Management Companies 

 
During the year ended December 31, 2020, no management functions of the Corporation were to any substantial 
degree performed by a person other than the directors or executive officers of the Corporation. 
 
 

Employment, Consulting and Management Agreements 

 

The Corporation has entered into agreements or arrangements under which it pays it NEOs and directors, as follows: 
 

1. Mr. Liam Corcoran - CEO and Director of the Corporation  
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 The Corporation pays Mr. Corcoran a management fee of $2,500/month.  
 
 
2. Ms. Ke Feng (Andrea) Yuan - CFO of the Corporation  

 
Black Dragon Financial Consulting Services Inc. (“Black Dragon”), a company owned by Ms. Yuan, has 
entered into a consulting agreement (the “Black Dragon Agreement”) with the Corporation dated 
February 24, 2017, pursuant to which Black Dragon provides the services of Ms. Yuan to act as the 
Corporation’s CFO.  Pursuant to the terms of the agreement, Black Dragon was paid a consulting fee of 
$7,000/month, and then adjusted to $10,000/month starting July 1, 2018. After the disposal of subsidiaries 
on July 31, 2019, the amount is reduced to $2,000/month starting August 1, 2019.  
 
This engagement may be terminated by Black Dragon by providing the Corporation with one month’s prior 
notice.  The severance package available to Black Dragon on termination by the Corporation for other than 
cause is one year’s consulting fee plus one month per every year it has been engaged by the Corporation up 
to a maximum severance of two years’ consulting fee, it being acknowledged that Black Dragon has been 
engaged by the Corporation since February 1, 2016.  

 
3. Non-NEO Directors 
 

 The Corporation pays each of its non-NEO directors a director’s fee of $1,000/month.  
 
NEOs and directors are entitled to be reimbursed for reasonable expenditures incurred in performing their duties as 
NEOs and directors, as the case may be.   
 
NEOs and directors are entitled to participate in the Stock Option Plan. 
 
 
Oversight and Description of Director and NEO Compensation 

 
Director Compensation 
 
The Corporation pays its non-NEO directors $1,000/month as compensation for their services in their capacity as 
directors, and in addition they are entitled to be granted incentive stock options in accordance with the Stock Option 
Plan and the policies of the CSE.  Non-NEO director compensation is reviewed by the Board on an annual basis. 
 
The cash component of director compensation package has been implemented in recognition of the Corporation’s 
need to attract and retain qualified and experienced Board members. 
 
A significant element of director compensation is that of stock options.  The Board believes that the granting of 
incentive stock options provides a reward to directors for achieving results that improve Corporation performance 
and thereby increase shareholder value, where such improvement is reflected in an increase in the Corporation’s 
share price.  In making a determination as to whether a grant of long-term incentive stock options is appropriate and 
if so, the number of options that should be granted, the Board considers:  the number and terms of outstanding 
incentive stock options held by each director; the aggregate value in securities of the Corporation that the Board 
intends to award as compensation; the potential dilution to shareholders; general industry standards and the limits 
imposed by the terms of the Stock Option Plan and CSE policies.  The granting of incentive stock options allows the 
Corporation to reward directors for their efforts to increase value for shareholders without requiring the Corporation 
to use cash from its treasury.  The terms and conditions of the Corporation’s stock option grants, including vesting 
provisions and exercise prices, are governed by the terms of the Stock Option Plan, which are described under 
“Options to Purchase Securities” above.   
 
The directors may be reimbursed for actual expenses reasonably incurred in connection with the performance of 
their duties as directors.   
 
 
Named Executive Officer Compensation 
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Each of the NEOs has a written agreement with the Corporation or a subsidiary (see “Director and Executive 

Compensation – Employment, Consulting and Management Agreements” above).  The independent Board members 
review, on an annual basis, the cash compensation, performance and overall compensation package for each NEO.  
The Corporation recognizes the need to provide a total compensation package that will attract and retain qualified 
and experienced executives as well as align the compensation level of each of the NEOs.  The Corporation’s 
executive compensation practices are intended to provide both current and long term rewards to its NEOs that are 
competitive within the compensation practices of the industry and consistent with their individual performance and 
contribution to the Corporation’s objectives.  Compensation components include base salary, bonus and long term 
incentives in the form of stock options.  In determining the appropriate base salary of an executive officer, the Board 
considers the responsibilities of the individual, comparable salaries in the industry, the experience level of the 
individual and overall performance.  Once the base salary has been established it is reviewed on an annual basis. 
 
It is anticipated that similar compensation will be paid to NEOs during fiscal 2021 as was paid in fiscal 2020 (see 
“Director and Named Executive Officer Compensation, Excluding Compensation Securities” above), and remain at 
the same or a similar rate until such time as the Corporation completes a significant financing or receives increased 
revenues from its operations.  
 
Given the Corporation’s current financial situation, a significant element of executive compensation is that of stock 
options, which do not require cash disbursements by the Corporation.  The Board believes that the granting of 
incentive stock options provides a reward to NEOs for achieving results that improve Corporation performance and 
thereby increase shareholder value, where such improvement is reflected in an increase in the Corporation’s share 
price.  In making a determination as to whether a grant of long-term incentive stock options is appropriate and if so, 
the number of options that should be granted, the Board considers:  the number and terms of outstanding incentive 
stock options held by each NEO; the aggregate value in securities of the Corporation that the Board intends to award 
as compensation; the potential dilution to shareholders; general industry standards and the limits imposed by the 
terms of the Stock Option Plan and CSE policies.  The granting of incentive stock options allows the Corporation to 
reward NEOs for their efforts to increase value for shareholders without requiring the Corporation to use cash from 
its treasury.  The terms and conditions of the Corporation’s stock option grants, including vesting provisions and 
exercise prices, are governed by the terms of the Stock Option Plan, which are described under “Options to 

Purchase Securities” above.   
 
Other than as described above, there are no other perquisites provided to the NEOs.  The Corporation does not use 
specific benchmark groups in determining compensation or any element of compensation.   
 
 
Pension Plan Benefits 

 
The Corporation does not currently provide any pension plan benefits to its executive officers, directors or 
employees.  Severance package arrangements with the Corporation’s executive officers are described above under 
“Director and Executive Compensation – Employment, Consulting and Management Agreements”. 
 
 

16. Indebtedness of Directors and Executive Officers 
 

No director, executive officer, associate of a director or executive officer, employee or former director, executive 
officer or employee of the Corporation, is, as at the date of this Annual Listing Statement, or was at any time during 
the Corporation’s last completed financial year, indebted to the Corporation. 
 
 

17.  Risk Factors 
 

An investment in the Corporation’s shares should be considered highly speculative due to the nature of the 

Corporation’s business and its present stage of development.  An investment in the Corporation’s shares 

should only be made by knowledgeable and sophisticated investors who are willing to risk and can afford the 

loss of their entire investment.  Potential investors should consult with their professional advisors to assess an 

investment in the Corporation.  In evaluating the Corporation and its business, investors should carefully 

consider, in addition to other information contained in this Annual Listing Statement, the risk factors below.  
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These risk factors are not a definitive list of all risk factors associated with an investment in the Corporation 

or in connection with its operations. 

 
The following are certain factors relating to the Corporation’s business, which prospective investors should carefully 
consider before deciding whether to purchase shares of the Corporation.  The following information is a summary 
only of certain risk factors and is qualified in its entirety by reference to, and must be read in conjunction with, the 
detailed information set out elsewhere in this Annual Listing Statement.  These risks and uncertainties are not the 
only ones the Corporation is facing.  Additional risks and uncertainties not presently known to the Corporation, or 
that the Corporation currently deems immaterial, may also impair operations.  If any such risks actually occur, the 
business, financial condition, liquidity and results of operations could be materially adversely affected. 
 
General Risks Relating to the Corporation 

 
Forward Looking Information 

 
Certain information set out in this Annual Listing Statement includes or is based upon expectations, estimates, 
projections or other “forward looking information” (see “Special Note Regarding Forward-Looking Statements” 
above).  Such forward looking information includes projections or estimates made by the Corporation about its 
future business operations.  While such forward looking statements and the assumptions underlying them are made 
in good faith and reflect management’s current judgment regarding the direction of business, actual results will 
almost certainly vary (sometimes materially) from any estimates, predictions, projections, assumptions or other type 
of performance suggested herein. 
 

Negative Operating Cash Flows 
 
Since commencing its operations, the Corporation has had negative operating cash flow and incurred losses.  The 
Corporation may never achieve positive operating cash flow.  To the extent the Corporation has negative operating 
cash flows in future, it may need to deploy a portion of its existing cash reserves or identify additional sources of 
financing to fund such negative cash flows.  The Corporation may require additional financing in order to continue 
as a going concern, as well as to grow and expand its operations.  It is possible that any required future financing 
will not be available or, if available, will not be available on favorable terms.  If adequate funds are not available, or 
are not available on acceptable terms, the Corporation may not be able to take advantage of opportunities, respond to 
competitive pressures or remain in business.   
 

Reporting Issuer Expenses 

 
As a public company, the Corporation is subject to the reporting requirements and rules and regulations under 
applicable Canadian securities laws and rules of the CSE.  Additional or new regulatory requirements may be 
adopted in the future.  The requirements of existing and potential future rules and regulations may increase the 
Corporation’s legal, accounting and financial compliance costs, make some activities more difficult, time-
consuming or costly and may also place undue strain on the Corporation’s personnel, systems and resources, which 
could adversely affect the Corporation’s business and financial condition.  As a reporting issuer in Canada, the 
Corporation is subject to reporting and other obligations under applicable Canadian securities laws.  Effective 
internal controls, including financial reporting and disclosure controls and procedures, are necessary for the 
Corporation to provide reliable financial reports, to effectively reduce the risk of fraud and to operate successfully as 
a public company.  These reporting and other obligations place significant demands on the Corporation, as well as 
on the Corporation’s management, administrative, operational and accounting resources and may result in costs that 
are not currently contemplated. 
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Insurance Risk 

 
Insurance against all risks associated with all of the Corporation’s businesses and assets is not always available or 
affordable.  The Corporation will maintain insurance where it is considered appropriate for its needs, however, it 
may not be insured against all risks either because appropriate cover is not available or because the Board considers 
the required premiums to be excessive having regard to the benefits that would accrue.  Consequently, the 
Corporation may become subject to liability for risks which are uninsured.  The payment of any such liabilities 
would reduce the funds available for usual business activities.  Payment of liabilities for which insurance is not 
carried may have a material adverse effect on the Corporation’s financial position and operations.   
 
Litigation Risk 

 
The Corporation is not currently engaged in any litigation, nor is it aware of any pending claims.  However, all 
industries are subject to legal claims, with and without merit.  Therefore, the Corporation may become engaged in 
litigation in future.  Defense and settlement costs can be substantial, even with respect to claims that have no merit.  
Due to the inherent uncertainty of the litigation process, there can be no assurance that should the Corporation 
become engaged in litigation in the future, that the resolution of any particular legal proceeding will not have a 
material effect on the Corporation’s operations and financial position. 
 
Risks Related to the Corporation’s Shares 

 
Market Volatility 
 
In recent years, financial markets have experienced significant price and volume fluctuations that have particularly 
affected the securities markets, and the market prices of securities of many companies have experienced wide 
fluctuations in price which have not necessarily been related to the operating performance, underlying asset values 
or prospects of such companies.  There can be no assurances that continuing fluctuations in price will not occur.  If 
volatility levels and market turmoil continue or increase, the Corporation’s operations could be adversely impacted 
and the trading price of its common shares may be adversely affected. 
 
Liquidity and Future Financing Risk  

 
The Corporation is in the early stages of business and has not generated a significant amount of revenue.  The 
Corporation will likely operate at a loss until its business becomes established.  The Corporation’s ability to 
effectively implement its business and operations plans in the future, to take advantage of opportunities for 
acquisitions or other business opportunities and to meet any unanticipated liabilities or expenses which the 
Corporation may incur may depend in part on its ability to raise additional funds.  The Corporation may seek to raise 
further funds through equity or debt financing or other means.  Failure to obtain sufficient financing for the 
Corporation’s activities and future projects may result in delay and indefinite postponement of business 
development or expansion.  There can be no assurance that additional funding will be available when needed or, if 
available, the terms of the financing might not be favourable to the Corporation and might involve substantial 
dilution to its shareholders. 
 
Impact of COVID-19 

 
The Company currently is looking for potential business or asset to acquire. The management believes that the 
COVID-19 has no significant impact on the Company’s financial results. However, due to travel restriction imposed 
during the COVID-19 pandemic period, the Company may have to delay its due diligence and investigation process 
after identifying a certain project, and as a result, delay the whole acquisition process. 

 

 

18. Promoters  
 

There are no promoters or investor relations representatives of the Corporation other than the Corporation’s directors 
and executive officers.  Directors and executive officers of the Corporation handle all queries from shareholders and 
potential shareholders. 
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19. Legal Proceedings 
 
Legal Proceedings 

 
There are no legal proceedings outstanding, threatened or pending as of the date of this Annual Listing Statement by 
or against the Corporation or to which it is a party or its business or any of its assets is the subject of, nor to the 
knowledge of the directors and officers of the Corporation are any such legal proceedings contemplated. 
 

Regulatory Actions 

 
There have not been any penalties or sanctions imposed against the Corporation by a court relating to provincial or 
territorial securities legislation or by a securities regulatory authority, nor have there been any other penalties or 
sanctions imposed by a court or regulatory body against the Corporation, and the Corporation has not entered into 
any settlement agreements before a court relating to provincial or territorial securities legislation or with a securities 
regulatory authority, as of the date of this Annual Listing Statement or since its incorporation. 
 
 

20. Interest of Management and Others in Material Transactions 

 

Except as disclosed elsewhere in this Annual Listing Statement, no director, executive officer or principal 
shareholder of the Corporation, or associate or affiliate of any of the foregoing, has any material interest, direct or 
indirect, in any transaction within the three years before the date of this Annual Listing Statement that has materially 
affected or which is reasonably expected to materially affect the Corporation or any of its subsidiaries.  
 
 

21. Auditor, Transfer Agent and Registrar 
 
Auditor 

 
The auditor of the Corporation is Davidson & Company LLP, Chartered Professional Accountants, at its office at 
1200 – 609 Granville Street, Vancouver, British Columbia, V7Y 1G6. 
 
 
Transfer Agent and Registrar 

 

The registrar and transfer agent of the Corporation’s common shares is Odyssey Trust Company, at its Vancouver 
office located at 323 – 409 Granville Street, Vancouver, British Columbia, V6C 1T2. 
 
 

22. Material Contracts 
 

Except for contracts entered into in the ordinary course of business, the following are the only material contracts 
entered into by the Corporation or its subsidiaries during the past two years which are currently in effect and 
considered to be currently material: 
 
1. Consulting Agreement dated February 24, 2017, between the Corporation and Black Dragon Financial 

Consulting Services Inc. (see “Director and Executive Compensation – Employment, Consulting and 

Management Agreements”). 
 

23 Interest of Experts 
 
Names of Experts 

 
The Corporation’s auditor, Davidson & Company LLP, is independent in accordance with the auditor’s rules of 
professional conduct in the Province of British Columbia. 
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Interest of Experts 

 
No person whose profession or business gives authority to a statement made by such person and who is named in 
this Annual Listing Statement has received or will receive a direct or indirect interest in the Corporation’s property 
or any associate or affiliate of the Corporation.  As at the date hereof, none of the aforementioned persons 
beneficially owns, directly or indirectly, securities of the Corporation or its associates and affiliates.  In addition, 
none of the aforementioned persons nor any director, officer or employee of any of the aforementioned persons, is or 
is expected to be elected, appointed or employed as, a director, senior officer or employee of the Corporation or of 
an associate or affiliate of the Corporation, or as a promoter of the Corporation or an associate or affiliate of the 
Corporation. 
 
 

24. Other Material Facts 
 

There are no other material facts other than as disclosed herein.  
 
 

25. Financial Statements  
 
Consolidated financial statements of the Corporation for the years ended December 31, 2020 and 2019 can be found 
under the Corporation’s profile on the SEDAR website (www.sedar.com).  
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CERTIFICATE OF THE ISSUER 

 
Pursuant to a resolution duly passed by its Board of Directors, Glorious Creation Limited hereby approves filing of 
the abovementioned information on the CSE.  The foregoing contains full, true and plain disclosure of all material 
information relating to Glorious Creation Limited.  It contains no untrue statement of a material fact and does not 
omit to state a material fact that is required to be stated or that is necessary to prevent a statement that is made from 
being false or misleading in light of the circumstances in which it was made. 
 
Dated at Vancouver, British Columbia this _15th_ day of March, 2021. 
 
 
 “Liam Corcoran”         “Andrea Yuan”    

Liam Corcoran, Chief Executive Officer   Andrea Yuan, Chief Financial Officer 
 
 
 
 “Nicholas Luksha”     “Toby Lim”    

Nicholas Luksha, Director     Toby Lim, Director 
 

 


