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Disclaimer
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELVEVANT LAWS OF THAT

JURISDICTION, INCLUDING THE UNITED STATES, CANADA, AUSTRALIA, THE PEOPLE’S REPUBLIC OF CHINA (EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION) OR JAPAN.

The information in this presentation is a summary only and does not purport to contain all the information that may be required to evaluate any potential transaction. This presentation does not constitute (i) an invitation or offer to acquire, purchase or subscribe for shares

(“Shares”) or warrants (“Warrants”) or any other security of Vertex Technology Acquisition Corporation Ltd (“VTAC”) or the prospective target 17LIVE Inc. ("Target") in any jurisdiction or (ii) solicitation of a proxy, consent or authorization with respect to any Shares,

Warrants or any other security of VTAC or the Target or in respect of the prospective transaction, nor shall this presentation or any part of it form the basis of or be relied on in connection with or induce to enter any contract or commitment or any investment decision

whatsoever. The information and views expressed in this presentation are based on, and qualified in their entirety by information in the shareholders' circular to be issued by VTAC in connection with the potential transaction, as well as any announcements or public

statements released by VTAC or the Target from time to time.

This presentation is for information purposes only and does not constitute a recommendation regarding the Shares or Warrants or any security of VTAC or the Target. The statements contained herein are of a preliminary nature, and speak only as at the date as of which

they are made, and each of VTAC, the Target as well as DBS Bank Ltd. and UBS AG, Singapore Branch (including its affiliate, Credit Suisse (Singapore) Limited) (collectively, the "Joint Financial Advisers"), expressly disclaim any obligation or undertaking to

supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, conditions or circumstances on which any such statements are based. None of VTAC, the Target, the Joint Financial Advisers, or advisors

retained by VTAC or the Target, nor any of their respective shareholders, holding companies, subsidiaries, associated undertakings, controlling persons or affiliates, commissioners, directors, officers, partners, employees, agents, advisers or representatives undertakes

any obligation to provide the recipient with access to any additional information or to update this presentation or to correct any inaccuracies in any such information which may become apparent subsequent to the date hereof. The information contained in this

presentation has not been independently verified, approved or endorsed. No representation or warranty, expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of, the information or opinions

contained herein or otherwise made available or as to the reasonableness of any assumption contained herein or therein. None of VTAC, the Target, the Joint Financial Advisers, nor any of their respective shareholders, holding companies, subsidiaries, associated

undertakings, controlling persons or affiliates, commissioners, directors, officers, partners, employees, agents, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for, nor accept responsibility for, any loss or damage howsoever

arising, whether directly or indirectly, from any use, reliance or distribution of this presentation or its contents or any errors or omissions in its contents, or otherwise arising in connection with this presentation. It is not the intention to provide, and you may not rely on

these materials as providing, a complete or comprehensive analysis of VTAC and/or the Target’s financial or trading position or prospects, whether singly or jointly, or the merits of the potential transaction. The information and opinions contained in these materials are

provided as at the date of this presentation and are subject to change without notice and may not contain all material information concerning VTAC and/or the Target. None of the Joint Financial Advisers or their affiliates has independently verified, approved or endorsed

the material herein. Any potential information could be made available to you in accordance with applicable laws and regulations, including the distribution of any required documents for such potential transaction and such documents may supersede all prior information

provided to you, herein or otherwise.

The Joint Financial Advisers directly and/or through their affiliates, are acting for VTAC and not the recipient of this document, and the receipt of this document by any recipient is not to be taken as the giving of investment advice by the Joint Financial Advisers or their

affiliates to that recipient, nor to constitute such person a customer or client of the Joint Financial Advisers or their affiliates. Accordingly, none of the Joint Financial Advisers or their affiliates will be responsible in any manner whatsoever to the recipient for, including but

not limited to, providing protections afforded to its customers or clients or advising the recipient in relation to any potential transaction.

You acknowledge that you do not intend, and none of VTAC, the Target or the Joint Financial Advisers intends, that any of VTAC, the Target or the Joint Financial Advisers act or be responsible as a fiduciary to yourself, or if an entity, to your management, stockholders,

creditors or any other person. By receiving this presentation, you expressly acknowledge and agree that each of VTAC, the Target and the Joint Financial Advisers disclaim any fiduciary relationship to you and that you are responsible for making your own independent

judgment with respect to VTAC, the Target and any other matters contained in or related to this presentation.

Nothing contained herein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information and opinions

contained herein. Further, nothing in this presentation should be construed as constituting legal, business, tax or financial advice.

The information contained in this presentation includes historical information about and relevant to VTAC and the Target that should not be regarded as an indication of the future performance or results of VTAC or the Target. Past performance of VTAC or the Target is

not necessarily indicative of future performance of VTAC or the Target. This presentation contains forward-looking statements that may be identified by their use of words like "plans", "expects", "will", "anticipates", "believes", "intends", "depends" "projects", "estimates"

or other words of similar meaning and that involve assumptions, risks and uncertainties. All statements that address expectations or projections about the future, including those relating to the consummation of an initial business combination and the investment strategy

of VTAC or the Target, and all statements other than statements of historical facts included in this presentation, are forward-looking statements. Such forward-looking statements reflect the respective current views of each of VTAC and the Target with respect to future

events and are not a guarantee of future performance. These statements are based on the respective beliefs and assumptions of VTAC and the Target, which in turn are based on currently available information. Although each of VTAC and the Target believes that the

assumptions upon which their respective forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. No assurance or guarantee is

given that these assumptions and expectations are accurate or will be realised. Actual future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of factors, many of which are beyond

VTAC’s or the Target’s control, including, amongst others, VTAC’s ability to obtain the approval of the Singapore Exchange Securities Trading Limited (SGX-ST) and/or other applicable approvals, VTAC and the Target obtaining the approval of their respective

shareholders at an extraordinary general meeting to be convened, VTAC and the Target’s ability to consummate its initial business combination for any reason whatsoever, including due to material adverse changes to the business operations of the Target, VTAC’s or

the Target’s success in retaining or recruiting, or changes required in, its executive officers, key employees or directors following its initial business combination, VTAC’s management team and officers allocating their time to other businesses and potentially having

conflicts of interest with VTAC’s business or in approving VTAC’s initial business combination, VTAC’s ability to obtain additional financing to complete its initial business combination or ensuring a minimum cash balance in its escrow account, the Target’s ability to

complete its restructuring or rectification of material diligence issues identified prior to completion, and the liquidity and trading of VTAC’s securities. Due to these factors, you are cautioned not to place undue reliance on any of these forward-looking statements. New

risks and uncertainties arise from time to time, and it is impossible for VTAC or the Target to predict these events or how they may affect VTAC or the Target. Neither VTAC nor the Target, nor their respective subsidiaries, affiliates, legal advisors, financial advisors or

agents assumes any obligation to update, amend, modify or revise any forward-looking statements, or to provide any additional information to reflect information, developments, events or circumstances that arise or occur, or that VTAC or the Target becomes aware of,

after the date hereof. You should conduct your own independent analysis of VTAC and the Target, including consulting your own independent legal, business, tax and financial advisers and other advisers in order to make an independent determination of the suitability,

merits and consequences of investment in VTAC or the Target.

This presentation also contains certain statistical data and analyses (the "Statistical Information") which have been prepared in reliance upon information furnished by VTAC, the Target and/or other sources. Numerous assumptions were used in preparing the Statistical

Information, which assumptions may or may not appear herein. As such, neither VTAC nor the Target makes any representation, express or implied, as to the accuracy, appropriateness or completeness of the Statistical Information in any particular context, nor as to

whether the Statistical Information and/or assumptions upon which they are based reflect present market conditions or future market performance.

This presentation also includes references to non-IFRS financial measures, such as the Target’s adjusted profit before tax and EBITDA for 2020, 2021 and 2022. Such non-IFRS measures should be considered only as supplemental to, and not as superior to, financial

measures prepared in accordance with IFRS. VTAC and the Target believe these non-IFRS measures of financial results provide useful information regarding certain financial and business trends relating to the Target’s financial condition and results of operations.

VTAC and the Target believes that the use of these non-IFRS financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends in and in comparing the Target’s financial measures with other similar companies in the

same industry. Neither VTAC nor the Target consider these non-IFRS measures in isolation or as an alternative to financial measures determined in accordance with IFRS. These non-IFRS financial measures are subject to inherent limitations as they reflect the

exercise of judgment by management of the Target about which accounting items are excluded or included in determining these non-IFRS measures.

This presentation does not constitute a prospectus, offering circular or other offering memorandum in whole or in part. This presentation does not form part of and should not be construed as an offer or invitation to sell or issue or the solicitation of an offer or invitation to

buy or subscribe for, or any offer to underwrite or otherwise acquire any securities of VTAC or the Target, or any other securities, in any jurisdiction or as an inducement to enter into investment activity. Any offer, solicitation or invitation to acquire Shares, Warrants or

any securities of VTAC or the Target will be made pursuant to, and in accordance with, the conditions of applicable exemptions to any relevant securities laws and regulations (including the Securities and Futures Act 2001 of Singapore and shall be subject to terms to

be agreed. This presentation has not been and will not be registered as a prospectus with the Monetary Authority of Singapore. This presentation may not be forwarded or distributed to any other person and may not be copied or reproduced in any manner. Any

forwarding, distribution or reproduction of this information in whole or in part is unauthorised. Any failure to comply with this directive may violate applicable laws.

This document is not financial, legal, tax or other product advice. There shall be no sale of any of VTAC’s or the Target’s securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to qualification under securities laws of such

state or jurisdiction.

This presentation is not investment or financial advice, a recommendation, guidance or proposal to (i) acquire any securities of VTAC or the Target or (ii) to enter into any sort of transaction whatsoever.

Neither this presentation nor any copy of it may be taken or transmitted into the United States, its territories or possessions or any other jurisdiction which prohibits the same or distributed directly or indirectly in the United States, its territories or possessions or any other

jurisdiction which prohibits the same. The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

No portion of these materials constitutes or forms part of an offer to sell or issue, or a solicitation or invitation of an offer to buy or subscribe for, any securities in the United States, its territories or possessions or in any other jurisdiction.

Any securities which are the subject of such offer have not been, and will not be, registered under the United States Securities Act 1933, as amended (the "Securities Act"), or the securities laws of any state of the United States or other jurisdiction, and may not be

offered or sold within the United States unless registered under the Securities Act or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and any applicable U.S. state or local securities laws.

By accepting these materials, you represent that you are not resident in the United States nor acting on behalf of a U.S. person. No part of it nor the fact of its presentation shall form the basis of or be relied upon in connection with any investment decision, contract or

commitment whatsoever. By attending the presentation and/or receiving these materials, you agree to be bound by the foregoing limitations and conditions.
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Today’s presenters

Jing Shen Ng
Co-Founder, Group Chief 

Technology Officer 

Alex Chien-Lin Lien
Group Chief Executive Officer

Joseph Jiexian Phua
Chairman and Co-Founder

Honghui Jiang
Executive Director, 

Chief Executive Officer of VTAC
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Creating long-term shareholder value

Leading live streaming 
ecosystem

Leveraging live 
streaming core 
capabilities

Scalable business 
model with sustainable 
growth and profitability

Deep expertise in 
technology

Established track 
record of notable 
investments

Deep localised
knowledge and global 
network 

Note: The issuance and allotment of the Consideration Shares, the Earnout Shares, the EIS Shares, the ESOP Shares, the PIPE Shares and the Special Bonus Shares is subject to, inter alia, 
the receipt of the in-principle approval from the SGX-ST for the listing and quotation. An application for the listing of, dealing in and quotation for the Consideration Shares, the Earnout Shares, 
the EIS Shares, the ESOP Shares and the Special Bonus Shares on the Main Board of the SGX-ST has been made to the SGX-ST, while the application for the listing of, dealing in and 
quotation for the PIPE Shares on the Main Board of the SGX-ST will be submitted in due course. 
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E M P O W E R  H U M A N
C O N N E C T I O N S

First pure-play live-streaming platform 

to be publicly listed on SGX
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(1) As of 30 June 2023.
(2) By 2022 revenue among pure-play interactive video streaming players.
(3) Average for 1H FY2023.

Quality & diversity
~87k

Contracted 
streamers globally1

Discover, nurture, and promote 
high quality streamers and diversified 

streamer content 

Proven

1

Leader in live streaming platform in Japan and Taiwan2

With expansion plans in Southeast Asia and internationally 

Engaged eco-system

2

~93 min

Avg. Daily View Duration Per DAU3

Online + offline

Immersive experience 

Profitable 5
Adjusted EBITDA positive

since 2020

Various initiatives to monetize 
a high-quality user base

Growing4
Games V-Livers Live commerce 

Tech-enabled

3
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Leading live streaming platform
in Japan and Taiwan1

岸田直樹🌻 Naoking 楊淨宇👼 Angel

Livestreaming: real-time user-

generated videos

Established ecosystem with 
engaging users and streamers  

Streamers to interact with their 

audience live via live chat or games, 

creating high-quality content 

(1) #1 in Japan and Taiwan combined by 2022 revenue among pure-play interactive video streaming players, according to Frost & Sullivan.
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Diversified and premium live streaming content 
offerings 

Diversified content offering

Local entertainment veterans

Music Games Education Fashion Art Chatting Handcrafting
Fortune
telling

Lifestyle Cooking

Localised content Exclusive premium content

Local top stars In-house developed showsCelebrity live streaming



Confidential I 8

Immersive online and offline experiences 

Online event marketing & online competitions Multiple offline events to engage users

OFFLINEONLINE

Event banner Event leaderboard Offline finales
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Self-reinforcing ecosystem to create unique value 

(1) Average for 1H FY2023.
(2)            As of 30 June 2023.

~550k
Total MAUs1

In-app

Games

Live

Commerce

V-Liver

Live streaming

~87k
Contracted Streamers2
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Multiple monetisation strategies 

Live 
streaming
(gifting) 

Games

Buy
goods

Send gifts
to show 

appreciation
Revenue 

share

Buy virtual 
points

Purchase in-game 
virtual items

Users Streamers / V-Livers

Live 
Commerce

Revenue 
share
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1 Massive V-Liver 
opportunity 

631

3,865

2022A 2027E

+43.7%
2022-27E 

CAGR

Japan 
(By total revenue, US$mn)

Organic V-Livers2

Murayuki
Self-grown organic V-Liver since Nov 2018

3 Proprietary V-Liver IPs

BUSHILIVE
5 proprietary V-Liver IPs introduced in Jul 2023

Diversified growth drivers: V-Liver

Source: Company information, Frost & Sullivan analysis.
(1) Average MAS, MAU, and monthly spenders for 2Q 2023. Increase indicates YoY increase compared with 2Q 2022.
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Rapid growth for
V-Liver business1

Rapidly growing
V-Liver community

~2k
V-Liver

MAS

6.5x
YoY

increase

Expanding
17LIVE fan community

~75k
V-Liver
MAU

2.1x
YoY

increase

Rapid growth of
V-Liver engagement

~30k
V-Liver 

spenders

2.7x
YoY

increase
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Diversified growth drivers: Large and growing total 
addressable market

Rapidly growing total addressable market1

Key drivers of media & 
entertainment industry

Emergence of popular artists 

using social media platforms

Increasing digital natives

Increasing awareness globally 

towards the Asia market

Rise of digital media platforms 

leading to a positive viewing 

experience with technology

Live streaming and gaming 

industry – major growth drivers 

of media and entertainment

Live commerce 
US$6.1bn (2027E)

+ 24.9% 2022-27E CAGR

V-Liver
US$3.9bn (2027E)

+ 43.7% 2022-27E CAGR

Live streaming
US$7.8bn (2027E)

+ 20.1% 2022-27E CAGR

Source: Frost & Sullivan analysis. 
(1) Total addressable market for Live commerce relates to Japan and Taiwan, V-Liver relates to Japan, and Live streaming relates to Japan, Taiwan and 

Southeast Asia.
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Diversified growth drivers: Geographic expansion

Core markets Other markets

Hong Kong

Philippines

Malaysia

Singapore

USA

#1 in Japan 

and Taiwan1

(1) #1 in Japan and Taiwan combined by 2022 revenue among pure-play interactive video streaming players, according to Frost & Sullivan.
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Profitable, and proven ability to monetize the high-
quality user base 

Strong user engagementLarge user and streamer base Proven business model

~93 min

Avg. Daily View Duration Per DAU1

Spenders

16.1%
of MAU1

~87k

Contracted streamers2

~550k

Total MAU1

(1) Average for 1H FY2023.
(2) As of 30 June 2023.
(3) Adjusted EBITDA calculated as operating income + depreciation + amortization + share-based payment.

US$363.7mn

2022A Revenue 

US$15.8mn

2022A Adjusted EBITDA3
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Transaction overview  
Transaction terms subject to SGX and shareholder’s approval 

(1) Assuming S$5 per share, max redemption (other than Vertex Co-Investment Fund Pte. Ltd. ("Vertex SPV") and Venezio Investments Pte. Ltd. ("Venezio")) or no redemption by 
existing VTAC Shareholders, and S$10mn PIPE for illustrative purposes. 

15

Consideration Shares Earnout Shares
Subject to the satisfaction of Financial Targets

S$803.0 mn Up to S$122.0 mn 

Purchase consideration: up to S$925.1mn

Purchase 
Consideration

Up to S$925.1 mn

Estimated 

Escrow Amount

S$60.0 – 208.0 mn 

PIPE 

Financing

S$10.0 mn 
For illustrative purpose

Special 

Bonus Scheme

S$4.0 – 18.8 mn 

Total Equity Value of Enlarged Group post Completion1: up to S$999.1 – 1,161.9mn 
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Transaction overview (continued)  
Transaction terms subject to SGX and shareholder’s approval 
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Indicative 
timetable 

Incentives

Up to 24,408,000 shares to 
existing 17LIVE shareholders

Subject to satisfaction of 
certain financial targets

Earnout

Up to 2,550,000 shares to 17LIVE 
management

Subject to satisfaction of 
certain financial targets

Executive Incentive Scheme

0.1 new share 

For: 1) every existing share held by non-
redeeming VTAC shareholders at Completion; 
2) every share subscribed for by new PIPE 
investors

Special Bonus Scheme

To minimise dilution, the Sponsor1 will waive its pro rata right
to an equal number of promote shares in VTAC

1 2 3

Public announcement VTAC EGM

(Expected, subject to SGX approval)

Completion of the 

Business Combination
(Expected, subject to SGX approval)

Dispatch of circular

(Expected, subject to SGX approval)

2 October 
2023

Early December 
2023

December
2023

Early November 
2023

(1) Vertex Venture Holdings Ltd is the sponsor of the Company (the "Sponsor")
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Recap: Key Features of VTAC’s Structure

Non-Redeeming 
Commitment

S$30mn

Sponsor IPO 
Investment 
Units1

Split Warrants

0.3 Upfront at IPO
of 1 Warrant per Share 

0.2 Upon initial business combination
of 1 Warrant per Share 

All Shareholders

VTAC Non-redeeming Shareholders only

17

S$30mn

Venezio IPO 
Investment 
Units2

Sponsor Lock-up

12 months3

Sponsor 
Promote Shares

6 months4

Sponsor IPO 
Investment Units1

and Private 
Placement 
Warrants

(1) Sponsor IPO Investment Units have split into shares and warrants since the separate trading date on March 7, 2023.
(2) Venezio is a 100% owned indirect subsidiary of Temasek. Venezio IPO Investment Units have split into shares and warrants since the separate trading date on March 7, 2023.
(3) The Sponsor’s promote shares shall be subject to lock-up commencing from the listing date of January 20, 2020 up to and including the date falling twelve (12) months after the completion of the initial 

business combination.
(4) Sponsor IPO Investment Units shall be locked-up for at least 6 months after the completion of the initial business combination.


