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Byte Power Group Ltd 

A.C.N. 009 268 571 
13/76 Doggett Street 

Newstead QLD 4006 
Ph: +61 7 3620 1688 

Fax: +61 7 3620 1689 
8st February 2018 

 
Ms Rupa Kadapia 

Advisor, Listings Compliance 

ASX Compliance Pty Ltd 
20 Bridge Street, 

Sydney  NSW  2000 
 

 

Dear Rupa, 
 

Response to ASX Query Letter dated 18 January 2018  
 

We refer to the ASX Query Letter (Letter) dated 18th January 2018, ASX emails from Rupa Kapadia dated 25 
January 2018 and 30 January 2018 seeking clarifications and the questions you have raised in relation to 

recent transactions completed by both Byte Power Group Ltd (Company) and its subsidiary, Byte Power Pty 

Ltd (BPPL). 
 

We note that there is an error in paragraph A of your Letter where reference is made to BPPL as the Company's 
"100% owned subsidiary". We bring your attention to the fact that since 29th June 2017, BPPL's shareholding 

is divided between the Company, which owns 51% of the shares in BPPL, and Soar Labs Pte Ltd (Soar Labs), 

which owns 49% of the shares in BPPL.  
 

We have addressed each question raised below.  
 

1. Please provide a copy of the development and services agreement between BPPL and Noetic (“DSA”) 

referred to in the Noetic Announcement (this is to allow ASX to verify the statements regarding the 

DSA in the Noetic Announcement and in the Company’s response to this letter and is not for release 

to the market).  

 

This document was already provided to ASX on a confidential basis by Jason Yeates via email on the 10th 
January 2018. Please find the document attached to this email again (on a confidential basis and not for 
release to the market).   

  
2. Please explain how the Company and BPPL were able to find and sign an agreement with an 

alternative cryptocurrency development solution provider so quickly after the arrangements with 

Soar Labs soured.  

 

As advised to the market on the 15th November 2017, BPPL engaged the services of Mr Warwick Powell (Mr 
Powell) for strategic support for BPPL as it implements its strategy to build and launch its cryptocurrency 
exchange (Cryptocurrency Exchange).  Mr Powell’s role is to support the implementation of the design 
requirements for the Cryptocurrency Exchange and assists with fast tracking its development and ensuring 
compliance.  BPPL asked Mr Powell to provide his recommendations on the Cryptocurrency Exchange 
development plan.  There was a non-binding Software Development Proposal from Soar Labs to BPPL 
(subject to further negotiation in relation to binding terms) (Proposal) as advised by the Company in its 
response to the ASX Aware letter released to the marked on the 12th November 2017 to develop the 
Cryptocurrency Exchange.  While the terms of the Proposal were still being negotiated, Soar Labs 
commenced the basic development work associated with the Cryptocurrency Exchange.  As the optimum 
functionality of the Cryptocurrency Exchange was being deliberated by the Board of BPPL and negotiations 
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with Soar Labs continued, Mr Powell’s advice at the time was to complement the capability of Soar Labs to 
develop the Cryptocurrency Exchange (Capability) by communicating with other cryptocurrency exchange 
development companies that have experience with: 

• designing and developing their own cryptocurrency exchange software platform; and 

• addressing Know Your Customer (KYC) and Anti-Money Laundering and Counter Terrorism 
Financing (AML/CTF) compliance and cryptocurrency exchange security in various jurisdictions.    

 
After accepting the recommendations made by Mr Powell, a number of companies were identified and 
contacted to determine if they could provide the additional experience and services as recommended by 
Mr Powell.  The companies that BPPL contacted included Cyptonext, ibinex, Draglet, btctrader, blockex and 
Noetic Synergy (Noetic).  Discussions started with Noetic in November 2017 in relation to their ability to 
provide support services to complement the Capability.  The Chief Technical Officer of Noetic, Mr Ian Jones 
(Mr Jones), was known to BPPL as in the past he assisted the Company with providing software solutions to 
the Company’s customers and as such had a proven track record of delivering on his commitments.  
 
After "the arrangements with Soar Labs soured", BPPL negotiated with Noetic on streamlining its 
requirements and Noetic was able to take on the expanded scope of work involving BPPL’s Cryptocurrency 
Exchange development within a 5 day period, although this was in the context of related negotiations 
which commenced in November 2017.  
 
3. Please explain what due diligence the Company or BPPL undertook into Noetic’s financial standing, 

reputation and capacity to deliver the software for a cryptocurrency exchange before BPPL entered 

into the DSA with Noetic.  

 

As explained in Question 2 above, BPPL had started communications with Noetic in November 2017.  The 

due diligence undertaken by BPPL included: 

 

- identification of development and support capabilities to compliment development work; 

- review of Noetic’s project delivery track record and reputation; and 

- a visit of their premises to inspect current operations.   

 

Based on the due diligence undertaken, BPPL was satisfied that Noetic's financial standing, reputation and 

capacity to deliver software development solutions and corporate ICT services were adequate for a 

contract such as the DSA. 

 

4. Noetic’s website (http://www.noeticsynergy.com/) is a single page and looks relatively “naïve” for 

an advanced technology solution provider. It does not give any details of cryptocurrency projects it 

has been involved in nor mention any of the multi-national corporate clients referred to in the 

Noetic Announcement. Please advise the source of the statement in the Noetic Announcement that 

Noetic has “multi-national corporate clients that includes premier property developers, financial 

institutions and large retail chains” and state who those clients are.  

 

The website offers multi-page experience, including pages on Services and Projects which feature "e-

Exchange Management Solution - Blockchain Technology Service". This website design is one of the trends 

adopted by companies that prefer webpage simplicity and fast download speed over complex websites 

requiring high broadband capacity from its viewers. In any case, BPPL has not contracted with Noetic for a 

website development service.  It is correct, however, that the website does not reveal any details of its 

cryptocurrency-related projects, nor its client base. As a prospective customer, the Board of BPPL has been 

advised of the development work that Noetic has completed on behalf of some of its customers on a 

confidential basis and BPPL was satisfied that the development services required of Noetic can be 
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delivered.  This position was arrived at during its due diligence process specified in the answer to Question 

#3 above. 

 

The explanation provided by Noetic and accepted by the Board of BPPL consisted of the following 

information. Noetic does not publicise the identities of their customers and the exact nature of their 

projects on their website for the following reasons: 

 

 

i. Non-Disclosure Agreements 

As part of the workflow, Noetic signs non-disclosure agreements with many of their customers. To publicly 

disclose identity of their customers, special arrangements would need to be made including obtaining the 

relevant customers' written consents or procuring variations of the relevant agreements.   Due to 

confidential nature of the commercial arrangements between Noetic and its customers, Noetic does not 

reveal its customers' information to the public.  BPPL respects Noetic’s commercial position. 

 

ii. Personal Data Protection Act 2010 

On 15 November 2013, the Personal Data Protection Act 2010 came into force in Malaysia with the 

objective of protecting the personal data of individuals with respect to commercial transactions. The 

penalty for non-compliance is between RM100k to RM500k and/or between 1 to 3 years imprisonment. 

Noetic avoids publicising its customers' identities as part of its legislative compliance policy.  

 

Furthermore, Noetic’s website contains overviews of the products and services that they provide. Although 

details of the functionality and features are not provided via the website, they are presented face to face to 

potential customers who contact Noetic.  Each of Noetic’s customers has different requirements and Noetic 

customises their offering based on the needs of each customer. As is the case with the commercial 

agreement with BPPL, Noetic has included a personalised solution and functionalities that will be 

implemented based on the requirements provided by BPPL. 

 

 

5. Noetic’s website gives an email address (info@noeticsynergy.com) as its only contact details in the 

“contact us” section of its website. It does not give an office address or phone number. Please 

provide those details.  

 

Company Name: Noetic Synergy Sdn Bhd 

Company Registration No: 912778K 

Address: No 21-2, Jalan OP 1/6, One Puchong Business Park, 47160 Puchong, Selangor, Malaysia 

Office Telephone No: 1700.81.71.38 

 

 

6. Please state the total consideration that BPPL has agreed to pay Noetic under the DSA for the 

development of the cryptocurrency exchange, including a breakdown of the payments between 

digital and ordinary currencies.  

 

We are providing this information to the ASX in the accompanying email on a confidential basis and not for 

release to the market. 
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7. To the extent that the payments to Noetic are to be made in digital currencies, from where will the 

Company source the digital currencies and how will it pay for the digital currencies, given its 

available cash and financial condition disclosed in the November Appendix 4C?  

 

Notwithstanding the potential recoverability of the stolen Soar Coins, BPPL intends to purchase the 

required digital currency from the market as and when required through a number of funding sources 

including funds raised through ordinary operations and further capital raising initiatives (if required). 

 

8. To the extent that the payments to Noetic are to be made in ordinary currencies, how does the 

Company intend to fund those payments, given its available cash and financial condition disclosed in 

the November Appendix 4C?  

 

BPPL intends to pay for Noetic's services through a number of funding sources including funds raised 

through ordinary operations and further capital raising initiatives (if required). 

 

9. Please explain who will operate the Company’s cryptocurrency exchange once Noetic has delivered 

the software for the exchange and: a. If it is the Company, does it presently have the resources to do 

that? If yes, please state who they are and their experience in operating a cryptocurrency exchange? 

If no, how does the Company propose to get those resources?  

 

Clause 2.3.3 of the DSA provides for operational management services by Noetic, i.e. Noetic will provide 

resources for the daily management of the Cryptocurrency Exchange, once developed.  BPPL intends to 

supplement it by progressively hiring individuals for both IT and administrative support, on a needs basis, in 

the second and third quarters of 2018.  It is intended that the day to day management of the 

Cryptocurrency Exchange will be eventually taken over by BPPL staff.   

 

BPPL has engaged the services of Mr Powell to provide experience and resources to assist with the 

management of the establishment of the Cryptocurrency Exchange.  Along with Mr Powell, the Company 

will use its existing staff for this project until the new resources are required and hired.  

 

10. Please explain the steps the Company will need to undertake in order to launch its cryptocurrency 

exchange in April 2018, as stated in the Noetic Announcement.  

 

Besides the system development cycle outlined in the DSA, the other steps to be executed by the Company 

include: 

- arrangements with Australian banks for fiat money exchange; 

- arrangements with KYC information providers; 

- registration with AUSTRAC for AML/CTF compliance; 

- arrangements with established coin issuers for the listings; 

- discussions with potential Initial Coin Offering (ICO) issuers (not yet on the market); 

- general broad-base marketing; and 

- extension of the existing accounting system to cater for the Cryptocurrency Exchange 

11. Please state the amount of the expenditure budgeted by the Company for the launch of its 

cryptocurrency exchange.  

 

BPPL has provided the budgeted costings to the ASX in the email accompanying this letter on a strictly 

confidential basis (not for release to the market).  These costs include the costs relating to the DSA, the 

costs of Mr Powell assisting with the management of the establishment of the Cryptocurrency Exchange, 

and marketing and legal compliance costs to launch the Cryptocurrency Exchange.   
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12. Please explain how the Company intends to fund that expenditure, given its available cash and 

financial condition disclosed in the November Appendix 4C?  

 

As stated in answers to questions 7 and 8 above, the Company will fund the expenditure on the 

Cryptocurrency Exchange through a number of funding sources including funds raised through ordinary 

operations and through further capital raising initiatives (if required).  

 

13.  As ASX understands the position, Soar Labs has acquired, or at least agreed to acquire, 49% of BPPL. 

In light of this, please explain why the Company would choose to enter into the DSA with Noetic in 

the name of BPPL rather than in the name of the Company or a wholly owned subsidiary of the 

Company.  

 

The Term Sheet signed with Soar Labs contained commercial terms outlining the undertaking by each party 

in relation to the investment in BPPL and the development and launching of a Cryptocurrency Exchange by 

BPPL.  Only some of the provisions of the Term Sheet formed part of the Subscription Agreement.  Soar 

Labs' investment in BPPL expressly requires BPPL developing a cryptocurrency exchange in Australia which 

includes the procurement of equipment for the exchange.   

 

At the same time, there was and there is no binding legal obligation on BPPL to use the services of Soar 

Labs for developing a Cryptocurrency Exchange.  If the Company, or any other subsidiary besides BPPL, 

were to enter into an agreement with Noetic, as suggested by ASX, that could cause BPPL's breaching its 

agreement with Soar Labs by becoming unable to fulfil its obligations under it. This could potentially lead to 

litigation. We reiterate that BPPL's signing the DSA with Noetic was an act of fulfilling BPPL's obligations 

under its agreement with Soar Labs, not an act of breaching them. This statement is supported by the 

express term of the Term Sheet dated 11 June 2017 and signed by BPPL and Soar Labs (Term Sheet), a copy 

of which has already been provided to the ASX.  Please refer to the clause of the Term Sheet included in the 

email accompanying this letter on a strictly confidential basis (not for release to the market). In summary, 

given that BPPL is and will be the operator of the Cryptocurrency Exchange in Australia, Soar Labs' 

investment was on the basis of becoming a 49% owner of the Cryptocurrency Exchange that is established 

by BPPL. It would be inappropriate for the Company to enter into the DSA with Noetic in its own name or 

through one of its wholly owned subsidiaries. 

 

14. Please advise the current status of the agreement by Soar Labs to acquire 49% of BPPL 

(“Subscription Agreement”). Has the Subscription Agreement been completed? If yes, who is the 

registered owner of that 49% interest? If no, what steps is the Company or BPPL proposing to take to 

rescind the Subscription Agreement?  

 

As previously advised in the Company's reply to Rupa Kapadia via email on the 27th December 2017 in 

relation to the ASX questions raised by ASX via email on the 22nd December 2017, the Subscription 

Agreement has been completed.  The registered owner of the 49% interest in BPPL is "Soar Labs Pte Ltd".  

 

15. Please provide a copy of the most recent financial statements for BPPL.  

 

Please refer to the copy of the most recent BPPL's audited financial statement dated 30 June 2017 attached 

to this letter.  
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16. Please provide the names of the current directors of BPPL.  

 

The registered directors of BPPL as at 24 January 2018 are: 

 

• Mr Alvin Phua,  

• Mr Raphael Tham,  

• Mr Yano Lim,  

• Mr Michael Wee 

 

17. What are the specific allegations referred to in the Soar Coins Suspension Announcement that 

caused Soar Labs to “suspend” the Missing Soar Coins?  

 

The Soar Coins Suspension Announcement referred to "a number of allegations which have been posted by 

Soar Labs on its website http://www.soarlabs.org".  The Company has copied the relevant post from  

https://www.soarlabs.org/ dated 3 January 2018 and provides it below for ASX's consideration of the 

allegations made by Soar Labs. In the Board's opinion, the allegations are not specific, except for the 

allegation of an alleged breach of the Term Sheet (i.e. we refer here to the Soar Labs' statements: "21 

working days to comply to (sic) the necessary terms laid out in the term Sheet" and "…constitutes breach of 

agreement"), the possibility of which the Board has considered and found to be ungrounded. BPPL has, 

through its independent legal advisors, reverted to Soar Labs and disputed the contents of the statements 

made by Soar Labs on its website and demanded immediate reinstatement of its Soar Coins. 

 

ATTENTION: COMPANY X 

Date: 01/01/2018 

 

This is to confirm that your current balance of 213,785,594.147735 SOAR Tokens has been 

temporarily suspended/frozen due to non-compliance and delivery set out in the initial agreement. 

 

Furthermore selling of SOAR tokens at manageable levels has not been executed and have been 

issued out to reduce the liability of COMPANY X (debts, backdated salary to directors). 

 

In the interest of market protection of SOAR, any and all SOAR token holders and overall integrity 

of SOAR, this constitutes reckless and negligent actions from COMPANY X and constitutes breach 

of agreement. 

 

Soar Labs Pte Ltd gives COMPANY X 21 working days to comply to the necessary terms laid out in 

the term Sheet, forming part of the contract. 

 

As the major shareholder of COMPANY X, Soar Labs Pte Ltd would like a report on every 

transaction made and the justification behind the transactions. 

 

Failure to do so may constitute permanent suspension/freeze of all SOAR token to COMPANY Xand 

may result in cancellation of SOAR token issued to COMPANY X. 

 

Liability and damages due to COMPANY X’s action, non-deliverance and compliance, may further 

result in monetary claims and actions against COMPANY X. 

 

http://www.soarlabs.org/
https://protect-au.mimecast.com/s/vwTUCP7y4ZSKjZRwsZ3ScV?domain=soarlabs.org
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18. Please explain what due diligence the Company or BPPL undertook into Soar Lab’s financial 

standing, reputation and capacity to deliver the software for a cryptocurrency exchange before BPPL 

entered into the Subscription Agreement with Soar Labs.  

 

The Subscription Agreement, a copy of which has already been provided to the ASX on a confidential basis, 

does not deal with the development or delivery of a Cryptocurrency Exchange. It deals exclusively with the 

subscription by Soar Labs for 49% of shareholding in BPPL at a price equivalent to US$5M, paid partly in 

USD and partly in Soar Coins. After signing and completing the Subscription Agreement, as part of a 

separate transaction, the Board was considering for several months entering into a binding agreement with 

Soar Labs pursuant to the latter's proposal of becoming BPPL's developer of the Cryptocurrency Exchange. 

In the meantime, Soar Labs proceeded with the development of the Cryptocurrency Exchange.  Meanwhile 

the Board undertook due diligence into Soar Labs, including review of Soar Labs’ technical capabilities to 

develop a cryptocurrency exchange platform.  Soar Labs' candidature appeared strong as at the time of 

those negotiations Soar Labs was already a notable player in the cryptocurrency space and had launched its 

own coin, the Soar Coin, with a market capitalisation of approximately US$12M).   

However, the negotiations with Soar Labs have not resulted in any binding agreements regarding Soar Labs 

becoming the developer of BPPL's Cryptocurrency Exchange. Soar Labs' hostile action of "suspending" Byte 

Power Group’s Soar Coins has put a complete stop to those negotiations.   

 

19. If the Company is unable to recover the Missing Soar Coins, what impact will this have on the 

Company’s financial position and financial performance?  

 

If the Company is unable to recover the Missing Soar Coins, the Company will have to provision for the loss 
of the same (Loss).  The estimate of the Loss based on the number and value of Soar Coins “suspended” as 
at 1 Jan 2018 is approximately AU$5.4M. Although significant, the Loss, if or when it crystallises, is not 
expected to affect the existing business operations of the Company and the net assets of the Company are 
still expected to remain positive.  Nevertheless, the Byte Power Group may proactively consider raising 
capital to fund its new initiatives, including the investment in the Cryptocurrency Exchange, including via debt 
instruments or direct placement of shares.   
 
Should you have any further questions or require any further information please let us know. 

 

Yours Sincerely, 

 
Michael Wee 
Byte Power Group Ltd 

Company Secretary 



 

 

ASX Compliance Pty Limited 
ABN 26 087 780 489 

20 Bridge Street 
Sydney NSW 2000 

www.asx.com.au 
Customer service 13 12 79 

 

18 January 2018 

Mr Michael Wee 
Company Secretary 
Byte Power Group Limited 
13/76 Doggett Street 
Newstead QLD 4006 

By email: michael@michaelwee.com.au  

Dear Mr Wee, 

Byte Power Group Limited (“the Company”): Query Letter 

ASX Limited (“ASX”) refers to: 

A. The suspension of the Company’s securities from official quotation on 22 December 2017, following a 
potential change in the nature of the Company’s activities from information technology, power 
management and food and beverages, to also launching and running a cryptocurrency exchange in 
Australia through its 100% owned subsidiary, Byte Power Pty Ltd (“BPPL”). 

B. The Company’s announcement entitled “BPG Announces Terms of Subscription Agreement” lodged on 
the ASX Market Announcements Platform (‘MAP’) and released at 3:25 pm on 13 June 2017, disclosing 
that BPPL had entered into a term sheet with Singapore based Soar Labs Pte Ltd (“Soar Labs”), involving 
the acquisition by Soar Labs of 49% of BPPL in exchange for USD$5 million, consisting of USD$100,000 
cash and USD$4.9 million to be satisfied through the issue of 306,250,000 “Soar Coins”, a crypto-
currency based on the Ethereum protocol.  

C. The Company’s response to ASX’s query letter of 9 November 2017, released on MAP on 13 November 
2017, which discloses that “…BPPL is progressing discussions to formalise partnerships with relevant 
financial institutions to provide the services for pairing of the pre-approved cryptocurrencies with an 
Australian Dollar facility.” 

D. The shareholder approval obtained by the Company at its Annual General Meeting on 15 December 
2017, to issue 37,385,028 Soar Coins to directors of the Company for outstanding salaries and wages.  

E. The Company’s announcement entitled “Suspension of Soar Coins by Soar Labs Pte Ltd” released on 
MAP on 4 January 2018 (“Soar Coins Suspension Announcement”), disclosing that the Company’s 
current balance of 179,183,168 Soar Coins and 34,602,426 Soar Coins held by a director of the 
Company had been “suspended” by Soar Labs, based on a number of allegations which have been 
posted by Soar Labs on its website (“Missing Soar Coins”).  

F. The Company’s announcement entitled “Development and Services Agreement with Noetic Synergy”, 
released on MAP on 10 January 2018 (“Noetic Announcement”), disclosing that BPPL had entered into 
a development and services agreement with Noetic Synergy Sdn Bhd (“Noetic”) to develop and 
manage its cryptocurrency exchange platform. The announcement further disclosed that BPPL had 
notified Soar Labs that it would not be proceeding with Soar Lab’s proposal for the development of the 
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cryptocurrency exchange, and Noetic will effectively replace Soar Labs’ candidature as BPPL’s 
cryptocurrency development solution provider.  

In the announcement, Noetic is described as having “…multi-national corporate clients that includes 
[sic] premier property developers, financial institutions and large retail chains” and there is a 
statement that “Noetic expects that BPPL will be able to launch its Cryptocurrency Exchange by April 
2018.” 

The announcement also states that payments to Noetic “…have been negotiated to be made over a 
period of time, in a mixture of digital and ordinary currencies, and only at the completion of 
milestones.” 

G. The ASX Aware Letter and response, released on MAP on 10 January 2018, which stated that the 
Company’s Soar Coins were not ‘suspended’, but removed to another account to which neither the 
Company nor BPPL have access. 

H. The Company’s Appendix 4C for the month ended November 2017, released on MAP on 29 December 
2017 (“November Appendix 4C”), disclosing that the Company had cash and cash equivalents at the 
end of November 2017 of $179,000, and estimated cash outflows for December of $163,000.  

Having regard to the above, ASX asks the Company under Listing Rule 18.7 to respond separately to each of 
the following questions and requests for information for the purposes of ASX being satisfied that the 
Company is in compliance with the Listing Rules: 

Noetic Synergy 

1. Please provide a copy of the development and services agreement between BPPL and Noetic (“DSA”) 
referred to in the Noetic Announcement (this is to allow ASX to verify the statements regarding the 
DSA in the Noetic Announcement and in the Company’s response to this letter, and is not for release 
to the market). 

2. Please explain how the Company and BPPL were able to find and sign an agreement with an alternative 
cryptocurrency development solution provider so quickly after the arrangements with Soar Labs 
soured. 

3. Please explain what due diligence the Company or BPPL undertook into Noetic’s financial standing, 
reputation and capacity to deliver the software for a cryptocurrency exchange before BPPL entered 
into the DSA with Noetic. 

4. Noetic’s website (http://www.noeticsynergy.com/) is a single page and looks relatively “naïve” for an 
advanced technology solution provider. It does not give any details of cryptocurrency projects it has 
been involved in nor mention any of the multi-national corporate clients referred to in the Noetic 
Announcement. Please advise the source of the statement in the Noetic Announcement that Noetic 
has “multi-national corporate clients that includes premier property developers, financial institutions 
and large retail chains” and state who those clients are. 

5. Noetic’s website gives an email address (info@noeticsynergy.com) as its only contact details in the 
“contact us” section of its website. It does not give an office address or phone number. Please provide 
those details. 

6. Please state the total consideration that BPPL has agreed to pay Noetic under the DSA for the 
development of the cryptocurrency exchange, including a breakdown of the payments between digital 
and ordinary currencies. 

http://www.noeticsynergy.com/
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7. To the extent that the payments to Noetic are to be made in digital currencies, from where will the 
Company source the digital currencies and how will it pay for the digital currencies, given its available 
cash and financial condition disclosed in the November Appendix 4C? 

8. To the extent that the payments to Noetic are to be made in ordinary currencies, how does the 
Company intend to fund those payments, given its available cash and financial condition disclosed in 
the November Appendix 4C? 

9. Please explain who will operate the Company’s cryptocurrency exchange once Noetic has delivered 
the software for the exchange and: 

a. If it is the Company, does it presently have the resources to do that? If yes, please state who 
they are and their experience in operating a cryptocurrency exchange? If no, how does the 
Company propose to get those resources? 

b. If it is a third party, please name them and disclose their experience in operating a 
cryptocurrency exchange. 

10. Please explain the steps the Company will need to undertake in order to launch its cryptocurrency 
exchange in April 2018, as stated in the Noetic Announcement. 

11. Please state the amount of the expenditure budgeted by the Company for the launch of its 
cryptocurrency exchange. 

12. Please explain how the Company intends to fund that expenditure, given its available cash and financial 
condition disclosed in the November Appendix 4C? 

BPPL 

13. As ASX understands the position, Soar Labs has acquired, or at least agreed to acquire, 49% of BPPL. In 
light of this, please explain why the Company would choose to enter into the DSA with Noetic in the 
name of BPPL rather than in the name of the Company or a wholly owned subsidiary of the Company. 

14. Please advise the current status of the agreement by Soar Labs to acquire 49% of BPPL (“Subscription 
Agreement”). Has the Subscription Agreement been completed? If yes, who is the registered owner of 
that 49% interest? If no, what steps is the Company or BPPL proposing to take to rescind the 
Subscription Agreement? 

15. Please provide a copy of the most recent financial statements for BPPL.  

16. Please provide the names of the current directors of BPPL. 

Soar Labs 

17. What are the specific allegations referred to in the Soar Coins Suspension Announcement that caused 
Soar Labs to “suspend” the Missing Soar Coins? 

18. Please explain what due diligence the Company or BPPL undertook into Soar Lab’s financial standing, 
reputation and capacity to deliver the software for a cryptocurrency exchange before BPPL entered 
into the Subscription Agreement with Soar Labs. 

19. If the Company is unable to recover the Missing Soar Coins, what impact will this have on the 
Company’s financial position and financial performance? 
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When and where to send your response 

This request is made under, and in accordance with Listing Rule 18.7. Your response is required as soon as 
reasonably possible and, in any event, by no later than half an hour before the start of trading (i.e. before 
9.30 am AEDT) on Thursday 25 January 2018.  

Other than in relation to the copy of the Agremeent referred to in paragraph 1 above, ASX reserves the right 
to release a copy of this letter and your response on the ASX Market Announcements Platform under Listing 
Rule 18.7A. Accordingly, your response should be in a form suitable for release to the market.  

Your response should be sent to me by email at rupa.kapadia@asx.com.au. It should not be sent directly to 
the ASX Market Announcements Office. This is to allow me to review your response to confirm that it is in a 
form appropriate for release to the market, before it is published on MAP. 

If you have any queries or concerns about any of the above, please contact me immediately. 

Yours sincerely, 

 
Rupa Kapadia  
Adviser, Listings Compliance 
P: (02) 92270932 
E: rupa.kapadia@asx.com.au 

mailto:rupa.kapadia@asx.com.au
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