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Singapore’s Asia Innovations Group plans U.S. listing via $2.5 bln SPAC merger
 
Reuters
By Roxanne Liu and Kane Wu
September 30, 2022
 
 
Singapore-based mobile app developer Asia Innovations Group Limited (ASIG) said on Friday it would go public through a merger with a blank-check firm in a deal that values
the combined entity at $2.5 billion.
 
The move by ASIG to merge with special purpose acquisition company (SPAC) Magnum Opus Acquisition Ltd (OPA.N) would bring estimated gross proceeds of $200 million
in cash, which Magnum Opus raised via its own initial public offering in May 2021.
 
Magnum Opus last year signed a $630 million deal with Forbes that would have taken the magazine publisher public, but the transaction was terminated by Forbes in June.
 
ASIG, which runs live-streaming app Uplive and e-commerce platform Hekka, is also targeting up to $150 million from an additional capital raising as part of the merger
process, it said in a statement.
 
The funds will support growth of ASIG’s products as well as acquisition opportunities, ASIG said.
 
“Even though the macro global environment is challenging, ASIG's focus on emerging markets can benefit from the continued growth of many emerging market regions,
compared to mature markets,” ASIG Chief Executive Andy Tian told Reuters on Friday.
 
The transaction is expected to close in the first quarter of 2023, pending regulatory approvals, the company said.
 
SPACs are shell firms that raise money from institutional and retail investors via market listings, and put it in a trust for the purpose of merging with a private company and
taking it public.
 
They were among the hottest investment trends during the pandemic as early-stage companies tapped them as a way of going public but increasing scrutiny by U.S. regulators
has resulted in a decline of SPAC IPOs and consequent mergers.
 
The value of SPAC mergers has shrunk to $77 billion globally so far this year amid volatile global markets, compared with $494 billion in the same period in 2021, Refinitiv
data showed.
 
ASIG operates an integrated platform of products designed for mobile devices across social, mobile gaming, e-commerce, and payments, including live social dating apps
Lamour and CuteU.
 
As of end-2021, it had more than 400 million registered users located in 150 countries and regions and its revenue had more than doubled from the prior year, the company said.
 
ASIG has 18 offices worldwide, with more than 1000 employees from 23 countries across five continents.
 
The mobile app developer said it tapped Kirkland & Ellis, Evercore, Incentrum Securities and XCap Partners to advise it on the merger, while White & Case advised Magnum
Opus.
 
A spokesperson for Magnum Opus, led by former Point72 executive Jonathan Lin, did not respond immediately to a request for comment on the merger plan.
 
Link: https://www.reuters.com/markets/asia/singapores-asia-innovations-group-plans-us-listing-via-25-bln-spac-merger-2022-09-30/
 

 

 

 
Important Additional Information Regarding the Transaction Will Be Filed With the SEC
 
This communication relates to the proposed business combination between Magnum Opus Acquisition Limited (“OPA”) and Asia Innovations Group Limited (“ASIG”). This
communication does not constitute an offer to sell or exchange, or the solicitation of an offer to buy or exchange, any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, sale or exchange would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. ASIG intends to file
a Registration Statement on Form F-4 with the SEC, which will include a document that serves as a joint prospectus and proxy statement, referred to as a proxy
statement/prospectus. A proxy statement/prospectus will be sent to all OPA shareholders. No offering of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act of 1933, as amended, or an exemption therefrom. OPA and ASIG will also file other documents regarding the proposed
business combination with the SEC. This communication does not contain all the information that should be considered concerning the proposed business combination and is
not intended to form the basis of any investment decision or any other decision in respect of the business combination. BEFORE MAKING ANY VOTING DECISION,
INVESTORS AND SECURITY HOLDERS OF OPA ARE URGED TO READ THE REGISTRATION STATEMENT, THE PROXY STATEMENT/PROSPECTUS AND
ALL OTHER RELEVANT DOCUMENTS FILED OR THAT WILL BE FILED WITH THE SEC IN CONNECTION WITH THE PROPOSED BUSINESS COMBINATION
AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED BUSINESS COMBINATION.
 
Investors and security holders will be able to obtain free copies of the registration statement, the proxy statement/prospectus and all other relevant documents filed or that will
be filed with the SEC by OPA and ASIG through the website maintained by the SEC at www.sec.gov. The documents filed by OPA and ASIG with the SEC also may be
obtained free of charge upon written request to Magnum Opus Acquisition Limited, Unit 1009, ICBC Tower, Three Garden Road, Central, Hong Kong.
 
Participants in the Solicitations
 
OPA, ASIG and their respective directors, executive officers, other members of management, and employees, under SEC rules, may be deemed to be participants in the
solicitation of proxies from OPA’s shareholders in connection with the proposed business combination. You can find information about OPA’s directors and executive officers



and their interest in OPA can be found in OPA’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021, which was originally filed with the SEC on
February 17, 2022, as amended on February 23, 2022. A list of the names of the directors, executive officers, other members of management and employees of OPA and ASIG,
as well as information regarding their interests in the business combination, will be contained in the Registration Statement on Form F-4 to be filed with the SEC by ASIG.
Additional information regarding the interests of such potential participants in the solicitation process may also be included in other relevant documents when they are filed
with the SEC. You may obtain free copies of these documents from the sources indicated above.
 

 

 

 
Caution About Forward-Looking Statements
 
This communication may contain forward-looking statements within the meaning of section 27A of the U.S. Securities Act of 1933, as amended (the “Securities Act”), and
section 21E of the U.S. Securities Exchange Act of 1934 (“Exchange Act”) that are based on beliefs and assumptions and on information currently available to OPA and ASIG.
These forward-looking statements are based on OPA’s and ASIG’s expectations and beliefs concerning future events and involve risks and uncertainties that may cause actual
results to differ materially from current expectations. In some cases, you can identify forward-looking statements by the following words: “may,” “will,” “could,” “would,”
“should,” “expect,” “intend,” “plan,” “anticipate,” “believe,” “estimate,” “predict,” “project,” “potential,” “continue,” “ongoing,” “target,” “seek” or the negative or plural of
these words, or other similar expressions that are predictions or indicate future events or prospects, although not all forward-looking statements contain these words. Any
statements that refer to expectations, projections or other characterizations of future events or circumstances, including projections of market opportunity and market share, the
capability of ASIG’s business plans including its plans to expand, the sources and uses of cash from the proposed transaction, the anticipated enterprise value of the combined
company following the consummation of the proposed business combination, any benefits of ASIG’s partnerships, strategies or plans as they relate to the proposed business
combination, anticipated benefits of the proposed business combination and expectations related to the terms and timing of the proposed business combination, are also forward-
looking statements. Although each of OPA and ASIG believes that it has a reasonable basis for each forward-looking statement contained in this communication, each of OPA
and ASIG caution you that these statements are based on a combination of facts and factors currently known and projections of the future, which are inherently uncertain. These
factors are difficult to predict accurately and may be beyond OPA’s and ASIG’s control. In addition, there will be risks and uncertainties described in the proxy
statement/prospectus on Form F-4 relating to the proposed business combination, which is expected to be filed by ASIG with the SEC and other documents filed by OPA or
ASIG from time to time with the SEC. These filings may identify and address other important risks and uncertainties that could cause actual events and results to differ
materially from those expressed or implied in the forward-looking statements. There may be additional risks that neither OPA or ASIG presently know or that OPA and ASIG
currently believe are immaterial that could also cause actual results to differ from those contained in the forward-looking statements. In light of the significant uncertainties in
these forward-looking statements, you should not regard these statements as a representation or warranty by OPA or ASIG, their respective directors, officers or employees or
any other person that OPA and ASIG will achieve their objectives and plans in any specified time frame, or at all. Forward-looking statements in this communication or
elsewhere speak only as of the date made. New uncertainties and risks arise from time to time, and it is impossible for OPA or ASIG to predict these events or how they may
affect OPA or ASIG. Except as required by law, neither OPA nor ASIG has any duty to, and does not intend to, update or revise the forward-looking statements in this
communication or elsewhere after the date this communication is issued. In light of these risks and uncertainties, investors should keep in mind that results, events or
developments discussed in any forward-looking statement made in this communication may not occur. Uncertainties and risk factors that could affect OPA’s and ASIG’s future
performance and cause results to differ from the forward-looking statements in this release include, but are not limited to: the occurrence of any event, change or other
circumstances that could give rise to the termination of the business combination; the outcome of any legal proceedings that may be instituted against OPA or ASIG, the
combined company or others following the announcement of the business combination; the inability to complete the business combination due to the failure to obtain approval
of the shareholders of OPA or to satisfy other conditions to closing; changes to the proposed structure of the business combination that may be required or appropriate as a result
of applicable laws or regulations; the ability to meet stock exchange listing standards following the consummation of the business combination; the risk that the business
combination disrupts current plans and operations of OPA or ASIG as a result of the announcement and consummation of the business combination; the ability to recognize the
anticipated benefits of the business combination, which may be affected by, among other things, competition, the ability of the combined company to grow and manage growth
profitably, maintain relationships with customers and retain its management and key employees; costs related to the business combination; changes in applicable laws or
regulations; OPA’s estimates of expenditures and profitability and underlying assumptions with respect to shareholder redemptions and purchase price and other adjustments;
the impact of the ongoing COVID-19 pandemic; changes in laws and regulations that impact ASIG; ability to enforce, protect and maintain intellectual property rights; and
other risks and uncertainties set forth in the section entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” in OPA’s final prospectus dated
March 23, 2021 relating to its initial public offering and in subsequent filings with the SEC, including the registration statement on Form F-4 relating to the business
combination expected to be filed by ASIG.
 
No Offer or Solicitation
 
This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities, or a solicitation of any vote or approval, nor shall there be any sale of
securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No
offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act, or an exemption therefrom.
 

 

 
 
 


