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This  announcement contains  ins ide informa�on for the purposes  of Ar�cle 7 of Regula�on 2014/596/EU which is  part of

domestic UK law pursuant to the Market Abuse (Amendment) (EU Exit) regulations  (SI 2019/310).

 

23 August 2024

 

MOH Nippon Plc

(formerly Bowen Fintech Plc)

(the "Company")

 

Final Results and Publication of Annual Report

 

M O H Nippon P lc (LS E: M O H)(formerly Bowen Fintech P lc), a  crowdfunding services  provider for real  estate investment in

Japan, announces  i ts  final  results  and the publ ication of i ts  annual  report for the year ended 30 Apri l  2024. 

 

Highlights

·    Signed a condi�onal  term sheet to acquire, via  reverse takeover, a  Japan-based crowdfunding services  pla<orm,
Minnadeooyasan-Hanbai  Co., Ltd ("MOH")

·    Post year end, on 19 August 2024, completed the acquis i�on of 97.41% of M O H in cons idera�on for new ordinary
shares  in the Company

·    On admiss ion of the enlarged issued share capital , the Company had a market valuation of £42.3 mi l l ion

·    M O H is  an establ ished and profitable crowdfunding services  pla<orm in Japan and solu�on provider for local
investors  seeking returns  from investment into real  estate

o  Successful ly sol ici ted investments  from almost 40,000 individual  investors  in Japan and raised capital  of
approximately JPY 277 bi l l ion (c. £1.45 bi l l ion) through crowdfunding

o  As at 31 May 2024, MOH's  unaudited net assets  were JPY 4.8 bi l l ion (c. £25.2 mi l l ion)

·    The Directors  intend to adopt a  strategy to develop the exis�ng opera�ons of M O H, increas ing i ts  cl ient base and
developing i ts  cold-chain logistics  bus iness

 

 

Aamir Q uraishi, N on-Execu,ve Chairman of MO H, said: "As  a  specia l  purpose acquis i�on company, we were del ighted to

succeed during the year in identi fying, in MOH, an excel lent target for acquis i tion and to enter an agreement where the offer

price represented a 25% premium to our prevai l ing share price. W ith the acquis i�on having completed post year end, we

are exci ted to embark on this  new phase and we are now working to execute the Company's  growth strategy, leveraging the

Board's  cons iderable experience and networks  to develop the exis�ng bus iness  and explore s ignificant opportuni�es  in

cold-chain logis�cs . We are a lso par�cularly proud to have become the first company with i ts  bus iness  and opera�ons

in Japan to l i s t equity on the Main Market of the London Stock Exchange in over 20 years . This  i s  a  very exci�ng �me and we

look forward to updating the market on our progress  in due course."

 

Publication of Annual Report

 

The Company has, today, publ ished i ts  annual  report for the year ended 30 Apri l  2024, which wil l  be avai lable for

download and inspec�on from the Company's  website at https://mohnippon.com/ and from the FC A's  Na�onal  Storage

Mechanism at www.fca.org.uk/markets/primary-markets/regulatory-disclosures/national -storage-mechanism.

 

The financial informa�on set out below does not cons�tute the Company's statutory financial statements for
the period ended 30 April 2024, but is derived from the statutory accounts for that period. 
The announcement has  been prepared on the bas is  of the accoun�ng pol icies  as  stated in the financial  s tatements  for the

year ended 30 Apri l  2024. The informa�on included in this  announcement is  based on the Company's  financial  s tatements

which are prepared in accordance with International  Financial  Reporting Standards  (IFRS).

 

 

Enquiries

 

https://mohnippon.com/
http://www.fca.org.uk/markets/primary-markets/regulatory-disclosures/national-storage-mechanism


 

MOH Nippon Plc  

Aamir Quraishi , Non-Executive Chairman c/o +44 (0)20 4582 3500

  

Cairn Financial Advisers LLP  

Emily Staples +44 (0)20 7213 0897

Jo Turner +44 (0)20 7213 0885

 

Gracechurch Group  

Harry Chathl i , Cla i re Norbury +44 (0)20 4582 3500

 

 

 

REVIEW OF BUSINESS STRATEGY AND BUSINESS MODEL

 
MOH Nippon Plc (formerly Bowen Fintech Plc) was incorporated in England and Wales as a public limited
company with limited liability under the Companies Act with registered number 13349097.
 
The Company was set up to pursue opportuni�es to acquire businesses in the technology innova�ons market
with a main focus on companies which own products or applica�ons that are relevant to the financial services
sector, although it would also evaluate opportunities with applications relevant to other industry sectors.
 
Since incorpora�on, the Company has not traded and has not entered into any significant transac�ons or
financial commitments, save as set out in these financial statements. The Directors were looking to acquire a
company with attractive revenue growth and a clear pathway to high quality earnings, and efforts to identify a
prospective target business were not limited to a particular geographic region.
 
The Ordinary Shares of the Company were admiIed by the FCA to a Standard Lis�ng on the Official List in
accordance with Chapter 14 of the Lis�ng Rules and to trading on the Main Market of the London Stock
Exchange on 31 October 2022. On admission, the Company was authorised to issue one class of Ordinary
Shares.
 
For the year under review, the Company's financial objec�ves under its key performance indicators were to
improve its balance sheet, commence the process to secure an acquisi�on and obtain addi�onal funding if
required.
 

Despite suitable acquis i�on targets  not a lways  being readi ly avai lable and with the capital  markets  facing chal lenging

�mes, the Company was pleased to confirm that i t had iden�fied a suitable bus iness  during the period and, on 22

December 2023, announced that i t had s igned a condi�onal  term sheet to acquire a  93.49% interest in a  Japan-based

crowdfunding services  pla<orm, Minnadeooyasan-Hanbai  Co., Ltd ("M O H"), to be seIled through the issue of new O rdinary

Shares  ("Consideration Shares") in the Company. 

 
The Company is pleased to announce that on 30 July 2024, it signed a condi�onal sale and purchase
agreement to acquire 97.41% of MOH subject to necessary resolutions being passed at the general meeting by
shareholders and to re-admission of the Company's shares to trading on the Main Market of the London Stock
Exchange. The prospectus, having been approved by the FCA, was published on 31 July 2024.
 
On 16 August 2024, all resolu�ons were passed at the Company's general mee�ng approving the acquisi�on
of MOH and on the following working day, 19 August 2024, the Company's shares were re-admiIed to trading.
The Company was able to acquire 97.41% of MOH for 229,779,093 Considera�on Shares. On 14 August 2024,
the Company changed its name to MOH Nippon Plc and trades under the ticker 'MOH'.
 
M O H is  an establ ished and profitable crowdfunding services  pla<orm in Japan and solu�on provider for local  investors

seeking returns  from investment into real  estate. The head office is  located in Tokyo and M O H is  regulated under the Real



seeking returns  from investment into real  estate. The head office is  located in Tokyo and M O H is  regulated under the Real

Estate Specified Joint Venture Act ("F TK  Act") in Japan. During the period from 2007 to 2023, M O H successful ly sol ici ted

investments  from almost 40,000 individual  investors  in Japan and raised capital  of approximately JPY 277 bi l l ion (c. £1.45

bi l l ion) through crowdfunding.

 

For the year ended 31 March 2023 (audited), M O H reported an opera�ng profit of JPY 731 mi l l ion (c. £3.8 mi l l ion) on

revenues of JPY 5.6 bi l l ion (c. £29.3 mi l l ion). For the unaudited s ix-month period to 30 September 2023, M O H reported an

opera�ng profit of JPY 2.2 bi l l ion (c. £11.3 mi l l ion) on revenues of JPY 4.9 bi l l ion (c. £25.9 mi l l ion). Unaudited net assets  as

at 30 September 2023 were JPY 5.0 bi l l ion (c. £26.2 mi l l ion).

 

The Company acquired the shares  in M O H from Kyosei  Bank Co., Ltd ("K BC"), a  privately owned company in Japan, as  a

result of which KBC became the 80.69% shareholder of the Company.

 

To date, M O H has  provided services  solely to a  group of companies  owned by K BC. This  arrangement has  provided M O H

with a  proprietary pipel ine of projects  for crowdfunding opportunities , commercial isation and development. 

 

In addi�on to tradi�onal real estate asset classes such as residen�al and commercial, MOH has previously
crowdfunded for the revitalisa�on of tradi�onal agricultural-type farms, the refurbishment of state-of-the-
art medical facili�es and the revival of tradi�onal cultural parks. MOH has also more recently started to invest
directly (through land purchase and development ac�vi�es) into technology-driven commercial projects,
such as cold-chain logistics facilities.
 
The acquisition constituted a reverse takeover under the Listing Rules.
 
Following comple�on of the acquisi�on, the Directors intend to adopt a strategy to con�nue to grow and
develop the exis�ng opera�ons of MOH, increasing its client base and developing its cold-chain logis�cs
business interna�onally using the Board's network, with a view to genera�ng value for its shareholders. This
strategy may involve addi�onal complementary acquisi�ons of other businesses in the same or related
sectors alongside organic growth.
 

Principal risks and uncertainties

 

The Enlarged Group's  bus iness  ac�vi�es  expose i t to a  variety of risks , being foreign investment and exchange risks ,

finance risks  and strategic risks . To help address  the above risks , the Company has  retained the services  of consultants

and third-party advisors  who are, together with the Directors , working to develop appropriate ac�ons, such as  hedging

pol icies , to manage and mitigate these risks  where poss ible.

 

KPIs  wi l l  be establ ished by the Company's  new board and reported on in future periods.

 

Foreign investment and exchange risks

 
The Company's func�onal and presenta�onal currency in these financial statements is GBP pounds sterling.
As a result, the Company's financial statements will carry the Company's assets in pounds sterling. Following
the reverse takeover of MOH, the func�onal and presenta�onal currency of future financial statements will
be the Japanese Yen. Other poten�al risks associated with the Enlarged Group following the reverse takeover
include regulatory and license risks, par�cularly associated with the FTK Act which governs MOH's ac�vi�es in
Japan.
 
Further detail on risks is provided in Note 15 to the financial statements.
 

STATEMENT OF COMPREHENSIVE INCOME



                                                                                                                                                                       
 For the year

ending
30 April 2024

For the year
ending

30 April 2023
Note £ £

   

Administrative expenses (162,660) (160,125)

Share-based payment charge 13 - (88,050)

Loss from operations 3 (162,660) (248,175)
Reverse acquis i tion costs 4 (50,738) -

Loss before taxation (213,398) (248,175)

Income tax 9 - -

L oss for the period and total comprehensive loss for the
period

 (213,398) (248,175)

 
Basic and Di luted loss  per share 12 (0.004) (0.008)

 
 

Al l  amounts  shown above are derived from continuing operations.

 

The accompanying notes  form an integral  part of these financial  s tatements .

 

STATEMENT OF FINANCIAL POSITION
 

 
 As at                      

30 April 2024
As at

30 April 2023
Note £ £

ASSETS    

Current assets

Cash and cash equivalents 6 1,497,177 1,730,544

Prepayments  and other receivables 7 24,656 9,167

Total assets 1,521,833 1,739,711

LIABILITIES

Current Liabilities

Trade and other payables 8 (58,289) (62,769)

Total Liabilities (58,289) (62,769)
 

Net assets 1,463,544 1,676,942

   

EQUITY

Equity attributable to owners

Ordinary Share capital 10 550,000 550,000

Share premium 11 1,352,043 1,352,043

Warrant reserve 13 88,050 88,050

Retained losses (526,549) (313,151)

Total equity 1,463,544 1,676,942

 

 

 

The financial  s tatements  were approved and authorised for i ssue by the board on 22 August 2024 and were s igned on

its  behal f by:

 

 



Aamir Al i  Quraishi  - Non-Executive Chairman

 

 

 

The accompanying notes  form an integral  part of these financial  s tatements .

 

STATEMENT OF CHANGES IN EQUITY

 
Ordinary

share
capital

Share
premium

Warrant
Reserve

Retained
losses

Total equity

£ £ £ £ £

As at 1 May 2022 50,000 - - (64,976) (14,976)

Comprehensive loss for the period      

Loss  for the period - - - (248,175) (248,175)

Total comprehensive loss for the
period

- - - (248,175) (248,175)

Transactions with owners

Issue of ordinary shares 500,000 1,500,000 - - 2,000,000

Cost of share issue - (147,957) - - (147,957)

Share-based payments - - 88,050 - 88,050

Total  transactions  with
shareholders

500,000 1,352,043 88,050 - 1,940,093

As at 30 April 2023 550,000 1,352,043 88,050 (313,151) 1,676,942
      

Comprehensive loss for the period  

Loss  for the period - - - (213,398) (213,398)

Total comprehensive loss for the
period

- - - (213,398) (213,398)

      

As at 30 April 2024 550,000 1,352,043 88,050 (526,549) 1,463,544
      

 

 

 

The accompanying notes  form an integral  part of these financial  s tatements .

 

 

STATEMENT OF CASHFLOWS
Year ended 30

April 2024
Year ended 30

April 2023

£ £

Cash flows from operating activities   

Loss  before income tax (213,398) (248,175)

Adjustments  for:

Share-based payment charge - 88,050

Increase in prepayments  other receivables (15,489) (9,167)

(Decrease)/increase in trade and other payables (4,480) 53,769

Net cash outflows from operating activities (233,367) (115,523)

Cash flows from financing activities

Cash received from issue of Ordinary Shares - 2,000,000

Issue costs  settled during the period - (147,957)

Repayment of Director's  loan - (15,439)

Net cash inflows from financing activities - 1,836,604
 



 

Net (decrease)/increase in cash and cash equivalents (233,367) 1,721,081

Opening balance of cash and cash equivalents 1,730,544 9,463

Closing balance of cash and cash equivalents 1,497,177 1,730,544

 

 

 

 

 

The accompanying notes  form an integral  part of these financial  s tatements .

 

NOTES TO THE FINANCIAL STATEMENTS
 

1      Corporate information

The Company was incorporated on 21 Apri l  2021 in England and Wales  as  a  publ ic company, l imited by shares  and

with Registered Number 13349097 under the Companies  Act 2006. The Company's  registered office address  is  located

at 71-75 Shelton Street, Covent Garden, London, United Kingdom, WC2H 9JQ.

 

The Financial  Statements  as  at and for the year ended 30 Apri l  2024 are avai lable at  www.mohnippon.com

 

2      Accounting policies
 

Basis of Preparation

 

The audited annual  Financial  Statements  of the Company have been prepared on a historical  cost bas is , as  modified by

the revaluation of financial  instruments  measured at fa i r value through profi t or loss , or otherwise required under IAS.

 

The Financial  Statements  have been prepared in accordance with UK-adopted interna�onal  accoun�ng standards

("IAS") and the requirements  of the Companies  Act 2006.

 

During the period under review, the Company was not engaged in any ac�vi�es  other than those which are required in

connection with the selection, structuring and completion of an acquis i tion in a  target bus iness .

 

The Financial  Statements  are presented in Sterl ing ("£"), which is  the Company's  func�onal  and presenta�onal

currency, rounded to the nearest pound except where speci fied.

 

The Company had no operations  and therefore no segmental  information is  presented.

 

The fol lowing accoun�ng pol icies  have been appl ied cons istently in deal ing with i tems which are cons idered materia l

in relation to the Company's  Financial  Statements .

 
Going concern basis of preparation

The Company's  F inancial  Statements  have been prepared on a going concern bas is , which assumes that the Company

wi l l  continue in operational  existence for the foreseeable future.

 

I n undertaking this  assessment, the Directors  reviewed working capital  forecasts  for a  minimum of 12 months  from the

date of the approval  of these F inancial  Statements . The Company has  based the going concern on the assump�on that

the exis�ng cash, including the amounts  avai lable aNer the acquis i�on and re-admiss ion are sufficient to meet the

working capital  requirements  of the Company for the foreseeable future as  the Company.  The Company raised gross

proceeds of £2 mi l l ion from equity fundrais ing on 31 O ctober 2022. At 30 Apri l  2024 the Company had a cash balance

of £1.5 mi l l ion, and a cash balance of £1.15 mi l l ion at the date of these financial  s tatements .

 

As  a  result, the Directors  bel ieve that the going concern assump�on is  appropriate. Any poten�al  future cash

requirement wi l l  be funded us ing through the issue of new equity or debt.

 
 
 
 
 

http://www.mohnippon.com


 
 
Standards and interpretations issued but not yet applied
 

Certain new accoun�ng standards  and interpreta�ons have been publ ished that are not mandatory and have not yet

been adopted by the Company.

 

Effective for annual  reporting periods  commencing on or after 1 January 2024:

 

·     IFRS 16 Leases  (Amendment - Liabi l i ty in a  Sale and Leaseback)
·     IAS 1 Presentation of Financial  Statements  (Amendment - Non-current Liabi l i ties  with Covenants)
·     Suppl ier finance arrangements  - Amendments  to IAS 7 and IAS 7

 

I n June 2023, the I nterna�onal  Sustainabi l i ty Standards  Board (I S S B) i ssued i ts  first two standards  which are effec�ve

for annual  reporting periods  commencing on or after 1 January 2024:

 

·     IAS S1: General  requirements  for disclosure of sustainabi l i ty-related financial  information
·     IAS S2: Cl imate-related disclosures

 

The fol lowing new standards  and amendments  are effec�ve for annual  repor�ng periods  commencing on or aNer 1st

January 2025:

 

·     Amendments  to IAS 21 to clari fy the accounting when there is  a  lack of exchangeabi l i ty
 

The fol lowing new standards  and amendments  are effec�ve for annual  repor�ng periods  commencing on or aNer 1st

January 2027:

 

·     IFRS 18 Presentation and disclosure in financial  s tatements
·     IFRS 19 Subs idiaries  without Publ ic Accountabi l i ty: Disclosures

 
The Company will con�nue to assess any impact on the Company from the adop�on of these
amendments. It is not an�cipated that any of these will have a material impact on the Company's
Financial Statements.
 
Financial assets
 
Financial assets and financial liabili�es are recognised when the Company becomes a party to the
contractual provisions of a financial instrument. Financial assets and financial liabili�es are ini�ally
measured at fair value. Transac�on costs that are directly aIributable to the acquisi�on or issue of
financial assets and financial liabili�es (other than financial assets and financial liabili�es at fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial
liabili�es, as appropriate, on ini�al recogni�on. Transac�on costs directly aIributable to the acquisi�on
of financial assets or financial liabili�es at fair value through profit or loss are recognised immediately in
profit or loss.

Financial assets and financial liabili�es are offset if there is a legally enforceable right to offset the
recognised amounts and interests and it is intended to seIle on a net basis. Cash comprises cash in hand
and on demand deposits. Cash equivalents are short-term, highly liquid investments that are readily
conver�ble to known amounts of cash and that are subject to an insignificant risk of changes in value with
maturities of three months or less.
 
Financial liabilities

 
The Company's financial liabili�es include borrowings, trade and other payables. The Company does not
 at the end of the repor�ng period have any financial liabili�es measured at fair value through profit or
loss, therefore all financial liabili�es are ini�ally measured at fair value, net of transac�on costs, and are
subsequently measured at amor�sed cost. The Company recognises an equity instrument on any contract
that evidences a residual interest in the assets of the Company.
 
Income tax
 
Income tax for the year comprises current tax and movements in deferred tax assets and liabili�es.
Current tax and movements in deferred tax assets and liabili�es are recognised in profit or loss except to
the extent that they relate to items recognised in other comprehensive income or directly in equity, in
which case the relevant amounts of tax are recognised in other comprehensive income or directly in
equity, respectively.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or



Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substan�vely enacted at the end of the repor�ng period, and any adjustment to tax payable in respect of
previous years.

Deferred tax assets and liabili�es arise from deduc�ble and taxable temporary differences respec�vely,
being the differences between the carrying amounts of assets and liabili�es for financial repor�ng
purposes and their tax bases. Deferred tax assets also arise from unused tax losses and unused tax
credits.

Current tax balances and deferred tax balances, and movements therein, are presented separately from
each other and are not offset. Current tax assets are offset against current tax liabili�es, and deferred tax
assets against deferred tax liabili�es, if the Company has the legally enforceable right to offset current
tax assets against current tax liabilities and the following additional conditions are met:

 
·   in the case of current tax assets and liabili�es, the Company either to seIle on a net basis, or

to realise the asset and settle the liability simultaneously; or

·   in the case of deferred tax assets and liabili�es, if they relate to income taxes levied by the
same taxation authority on either:

·   the same taxable entity; or

·   different taxable en��es which, in each future period in which significant amounts of
deferred tax liabili�es or assets are expected to be seIled or recovered intend to realise the
current tax assets and seIle the current tax liabili�es on a net basis or realise and seIle
simultaneously.

 
Earnings per Ordinary Share
 
The Company presents basic and diluted earnings per share data for its Ordinary Shares. Basic earnings
per Ordinary Share is calculated by dividing the profit or loss aIributable to shareholders by the weighted
average number of Ordinary Shares outstanding during the period. Diluted earnings per Ordinary Share is
calculated by adjus�ng the earnings and number of Ordinary Shares for the effects of dilu�ve poten�al
Ordinary Shares.
 

Warrant reserve

 

The warrant reserve represents  the cumula�ve charge to the statement of comprehensive income, from the fa ir

valuation of share warrants  issued to the holders  of warrants .

 

Share capital and reserves

 

O rdinary Shares  are class ified as  equity. Equity represents  the res idual  interest in the assets  of the Company aNer

deduc�ng al l  of i ts  l iabi l i�es. O n 31 O ctober 2022 the Company had issued shares  with a  nominal  value of £0.01 at a

price of £0.04 and the excess  of share price above the nominal  value is  reported as  Share Premium.

 

 

Equity

 

Equity is classified according to the substance of the contractual arrangements entered into. An equity
instrument is any contract that evidences a residual interest in the assets of the Company aNer deduc�ng
all of its liabilities. Equity is recorded at the amount of proceeds received, net of issue costs.
 

Share issue costs

Share issue costs  have been incurred in rela�on to the issue of the O rdinary Shares  and warrants . Share issue costs

are appor�oned to shares  and warrants  in propor�on of gross  proceeds of the issue. As  there were no proceeds from

the issue of warrants , a l l  share issue costs  were al located against Share Premium Reserve.

 

Share-based payments (equity settled)

 

The grant of the warrants  is  recognised as  equity-seIled share-based payments  under I F RS 2. Services  received in

exchange for the grant of any share-based payments  are measured by reference to the fa ir value of the instruments  at

the grant date us ing the Black Scholes  O p�on pricing model . Share-based payments  are recognised as  an expense in

the Statement of Comprehensive Income.

 

Critical accounting estimates and judgements

 

I n preparing the Company Financial  Statements , the Directors  are required to make judgements  on how to apply the



I n preparing the Company Financial  Statements , the Directors  are required to make judgements  on how to apply the

Company's  accounting pol icies  and make estimates  about the future.

 

The scope for cri tical  judgements  or estimates  relevant to the year under review has  been l imited to the below:

 

Transaction costs

 

The Company has  incurred legal  and profess ional  fees  towards  services  rela�ng to the acquis i�on of M O H and re-

admiss ion of the enlarged share capital  of the Company to the Main Market of the London Stock Exchange. The

Company has  es�mated the transac�on costs  to be accrued and appl ied judgement in determining that the costs

accrued to the year-end relate to the acquis i tion of MOH and expensed them.

 

Warrants

 

During the prior year, the Company issued share warrants  to founders  and brokers . Judgement was exercised in

determining the treatment of the share warrants  under IFRS 2 as  equity-settled share-based payments .

 

I F RS 2 requires  an expense to be recognised at the grant date fa ir value, with a  corresponding increase in equity over

the ves�ng period. The Company determined that the grant date and the ves�ng date of the shares  was  immediate on

issue and therefore the fa ir value of the shares  as  at that date was recognised in ful l  in the Statement of

Comprehensive I ncome as  a  share-based payment charge, in the prior year. The balance shown in the warrant reserve

represents  management's  es�mate of the value of the warrants  to be exercised as  at the repor�ng date. See note 13 and

20 for further disclosures  relating to these warrants .

 

3      Operating loss
 

Operating loss is stated after charging:

For year ended
30 April 2024

For year ended
30 April 2023

£ £
Directors ' fees 56,000 24,000
Personnel  and consultant costs - 4,614
Legal  Costs - 3,038
Profess ional  and other costs 100,541 42,511
Listing expenses 11,202 16,552
Provis ion for other receivables (36,410) 36,410
Share-based payment charge - 88,050
Auditor's  remuneration - audit services 25,000 25,000
Auditor's  remuneration - other services - 8,000
Other bus iness  expenses 6,327 6,353

 

There were no staff costs as no staff were employed by the Company during the year ended 30 April 2024
(2023: none).
 
4      Reverse acquisition costs

 
For year ended

30 April 2024
For year ended

30 April 2023
£ £

Legal  costs 15,000 -
Profess ional  fees 30,000 -
Other costs 5,738 -

50,738 -
 

5      Directors' remuneration
 

For year ended
30 April 2024

For year ended
30 April 2023

£ £
Directors ' fees 56,000 24,000
Share-based payments - 48,000

56,000 72,000

 

The Directors  are regarded as  the key management personnel . Further detai ls  on Directors ' remuneration are included



in the Directors ' remuneration report.

 

6      Cash and cash equivalents
 

30 April 2024 30 April 2023

£ £

Cash and cash equivalents 1,497,177 1,730,544

 

7      Prepayments and other receivables
 

   30 April 2024 30 April 2023
£ £

Prepayments 9,600 9,167
VAT receivable 9,610 -
Other receivables 5,446 -

24,656 9,167

 

 

8      Trade and other payables
 

   30 April 2024      30 April 2023
£ £

Trade payables 1,387 1,455
Commiss ions  due on fundrais ing 3,000 21,000
Accruals 53,902 40,314

58,289 62,769
 
 
9      Taxation
 

a)            Income tax in the statement of comprehensive income:

               

No provis ion has  been made for Corporation Tax as  the Company did not earn any profi t subject to tax for the

year ended 30 Apri l  2024 (2023: £Ni l ). There is  no l iabi l i ty in the statement of financial  pos ition.

 
b)            Reconciliation between tax expense and accounting loss at the applicable tax rates:

  Year to 30 April
2024       

Year to 30 April 2023
 

£ £

Loss  before taxation (213,397) (248,175)

Notional  tax on loss  before taxation at 19% (2023:19%) (40,545) (47,153)
Tax effect of non-deductible expenses 8,549 23,732
Tax effect of deferred tax credit not recognised on unuti l i sed tax losses
and share based payments

31,996 23,421

Tax charge for the year - -
 

                The Company has  tax losses  carried forward of approximately £315,000 (2023: £146,711) against which the
Company has  not recognised a deferred tax asset.

 

 

 

 

10   Share capital

 
 

                                                                  30 April 2024            30 April 2023

No. of shares £ No. of shares £

    

Ordinary Shares , nominal  value of £0.01 55,000,000 550,000 55,000,000 550,000

55,000,000 550,000 55,000,000 550,000

 

Ordinary shares

No new shares were issued during the year.  



During the prior period, the Company completed the placing of 50,000,000 shares of the Company at a
price of £0.04 per share.

I n O ctober 2022 55,000,000 of the Company's  O rdinary Shares  were admiIed to trading on the London Stock

Exchange's  Main Market for Listed Securi�es  ("LS E"), which included 5,000,000 O rdinary Shares  issued on

incorporation, a l l  of which have been ful ly paid up.
 

11   Share Premium
 

No. of shares £

  
  1 May 2022   

Ordinary Shares , nominal  value of £0.01 5,000,000 -
Movement in the year 2022-23
Issue of Ordinary Shares , premium of £0.03 50,000,000 1,500,000
Share issue costs  capital ised in the prior year - (147,957)
30 April 2023 55,000,000 1,352,043
30 April 2024 55,000,000 1,352,043

 

There was no movement in share premium during the year.
 

12   Loss per Share
 

The calcula�on of basic and diluted earnings per share has been based on the following loss aIributable
to shareholders and weighted-average number of Ordinary Shares outstanding at the year end.

 

Basic and Diluted 30 April 2024£ 30 April 2023
£

  
Loss  for the period (198,397) (248,175)

Weighted average number of shares 55,000,000 29,931,507

 Loss  per share (0.004) (0.008)

 

For the year ended April 2024, the weighted average number of Ordinary Shares for the purpose of
calcula�ng the basic and diluted loss per share is determined by reference to the 55,000,000 Ordinary
Shares outstanding at 1 May 2023.

On 31 October 2022, the Company issued 8,575,000 share warrants with future dilu�ve poten�al, but
these have not been included in the computa�on of diluted loss per share as the warrants are deemed
anti-dilutive making the diluted loss per share equal to the basic loss per share.

 

13   Share-based payments charge and warrant reserve
 

In the prior year, the Company granted 8,000,000 warrants  to founders  and 575,000 warrants  to i ts  broker.

 

The fa ir value of the warrants  was  calculated us ing the Black Scholes  pricing model  and was determined to be £0.014

for warrants  exercisable at £0.04 per share and £0.006 for warrants  exercisable at £0.08 per share.

 

The total  number of warrants  expected to be exercised at £0.04 per share was 4,575,000, the total  fa i r value of which

at £0.014 per share is  £64,050, which was expensed in ful l  during the period. This  includes  £8,050 of charges  that

relate to the broker warrants .

 

The total  number of warrants  expected to be exercised at £0.08 per share was 4,000,000, the total  fa i r value of which

at £0.006 per share is  £24,000, which was expensed in ful l  during the period.

 

Total  share-based payment charge expensed in the prior year was  £88,050 which consti tutes  the share warrant reserve

included in equity.

 

After the year end, the Company entered into deeds of termination with the holders  of warrants  to cancel  a l l  of the

warrants . In the case of 575,000 Broker Warrants  held by Optiva, this  was  undertaken in return for an aggregate

payment of £34,500 paid to Optiva upon the publ ication of the prospectus  on 30 July 2024 and in the case of a l l  other

warrants , at re-admiss ion for ni l  cons ideration.  At the date of this  report, the Company has  no warrants  outstanding.



warrants , at re-admiss ion for ni l  cons ideration.  At the date of this  report, the Company has  no warrants  outstanding.

 
14   Financial instruments
 

The Company's  financial  instruments  comprise the trade and other payables , and the Director's  loan which was repaid

during the year. The Company's  accoun�ng pol icy and method adopted, including the cri teria  for recogni�on, i s  set out

in Note 2 "Accoun�ng pol icies" to the Company Financial  I nforma�on. The Company does  not use i ts  financial

instruments  for speculative purposes.

 

15   Financial risk management
 

The Company uses  bas ic financial  instruments  only, which arise directly from operations.

 
Financial risk factors

For the repor�ng period, the Company was ac�vely seeking investments  in i ts  stated role as  specia l  purpose

acquis i�on company and had only one asset, being i ts  cash of £1,497,177. As  such, i ts  only financial  ri sk relates  to

the financial  condi�on and credit worthiness  of the bank. The Directors  have concluded that they represent as  minimal

a financial  ri sk as  i s  practicable.

 

There is  a  l iquidity risk rela�ng to other payables  and accruals , which are due within a  year. The Company monitors

i ts  risk of a  shortage of funds  us ing a  Cashflow forecas�ng tool  which cons iders  the maturi ty of both i ts  financial

l iabi l i ties  and financial  assets  and projected cashflows from any other activi ties .

 

The maturi ty profile of the Company's  financial  l iabi l i�es  at the end of year, based on the contractual  undiscounted

cash flows, i s  as  fol lows:

 

 
      
 

Within 1 year
or on demand

More than
 1 year but less

than 2 years

More than
 2 years but less

than 5 years
More than 5

years

Total contractual
undiscounted cash

flows
      

As at 30 April 2024 £ £ £ £ £
Trade and other payables 58,289 - - - 58,289
 

As at 30 April 2023
Trade and other payables 66,769 - - - 66,769

 

The management of risk i s  a  fundamental  concern of the Company's  management. This  note summarises  the key risks

to the Company and the pol icies  and procedures  put in place by management to manage i t.

 

a) Market risk

 

Market risk arises  from the Company's  use of interest-bearing financial  instruments . I t i s  the risk that the fa ir value or

future cash flows of a  financial  instrument wi l l  fluctuate because of changes  in interest rates  (interest rate risk) or

foreign exchange rates  (foreign exchange risk).

 

b) Interest rate risk

 

I nterest rate risk arises  from increases  in market interest rates  and could poten�al ly arise from the use of bank

overdrafts . The Company had no exposure to interest rate risk at 30 Apri l  2024.

 

c) Foreign exchange risk

 

Foreign exchange risk arises  from adverse movements  in currency exchange rates . The Company, which had during the

year to 30 Apri l  2024 i ts  func�onal  currency as  Pound Sterl ing, was  exposed to minimal  levels  of foreign exchange risk

during the period as  i t did not generate any revenue and there was no materia l  cost in any other currency.

 
Fair values

The Directors  have assessed that the fa ir value of the accruals  and cash approximates  their carrying amount.

 

16   Capital management policy
 



The Directors ' objectives  when managing the Company's  capital  are to safeguard the Company's  abi l i ty to continue as

a going concern in order to provide returns  for the Company's  shareholders  and benefi ts  for other stakeholders  and to

maintain an optimal  capital  s tructure to reduce the cost of capital . The capital  s tructure of the Company cons ists  of

£1,497,177 of cash and 55,000,000 issued Ordinary Shares  to the value of £550,000.

 

17   Related party transactions
 

The Company's  key management personnel  are i ts  directors . During the year ended 30 Apri l  2024, total  remunera�on

payable to Directors  was  £56,000 (2023: £72,000). P lease refer to the Directors ' Remunera�on Report for further

analys is .

 

During the year the Company incurred commiss ions  of £ni l  (2023: £36,000) to a  shareholder for placing services ,

which is  being paid in instalments . At the year end the Company owed the shareholder £3,000 (2023: £21,000) in

respect of this  commiss ion.

 

18   Ultimate controlling party
 

As at 30 Apri l  2024, the Company does  not have one iden�fiable control l ing party.  See note 20 'Events  subsequent to

the reporting period' for changes  to the control l ing party s ince the year end.

 
19   Contingencies and commitments
 

As at 30 April 2024, the Company does not have any con�ngencies or commitments. As at the date of this
report, the Company has commitments of £108,000 towards professional and regulatory fees, condi�onal
upon listing and £65,000 towards legal and regulatory fees.
 

20   Events subsequent to the reporting period
 

a.    Reverse acquisition of Minnadeooyasan-Hanbai Co., Ltd

 

On 19 August 2024 the Company's shares were re-admiIed to trading on the Main Market of the London
Stock Exchange following approval of the transaction by shareholders at the general meeting on 16 August
2024, thus comple�ng its acquisi�on of MOH, acquiring a 97.41% interest via a share-for-share exchange.
Bowen Fintech plc was renamed MOH Nippon Plc on 14 August 2024.
 

b.    Cancellation of Share warrants
 
As at the year end, the Company had a total  of 8,575,000 warrants  in issue. ANer the year end, the Company entered

into deeds of termina�on with the holders  of warrants  to cancel  a l l  of the warrants . I n the case of 575,000 Broker

Warrants  held by O p�va, this  was  undertake in return for an aggregate payment of £34,500  to O p�va upon the

publ ica�on of the prospectus  on 30 July 2024 and in the case of a l l  other warrants , at re-admiss ion for ni l

cons ideration. At the date of this  report, the Company does  not have any warrants  outstanding.

 
c.     Changes to the ultimate controlling party

At the repor�ng date, Mr Kenichi  Yanase, through his  whol ly owned company K BC is  the largest shareholder of the
Company. Mr Kenichi  Yanase, through K BC, wi l l  control  the exercise of vo�ng rights  in respect of approximately 80.69
per cent. of the issued share capital  of the Company.

d.      Appointment of additional Directors to the board.

The fol lowing Directors  joined the board at re-admiss ion on 19 August 2024, fol lowing comple�on of the acquis i�on

of MOH:

 

·  Hoken Yanase - Chief Executive Officer 
·  Hiromitsu Sakai  - Chief Operating Officer
·  Frankie Leung - Chief Financial  Officer
·  Nigel  Andrew Col l ins  - Non-Executive Director
·  Kazuo Ichimura - Non-Executive Director
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	The Company is pleased to announce that on 30 July 2024, it signed a conditional sale and purchase agreement to acquire 97.41% of MOH subject to necessary resolutions being passed at the general meeting by shareholders and to re-admission of the Company's shares to trading on the Main Market of the London Stock Exchange. The prospectus, having been approved by the FCA, was published on 31 July 2024.
	On 16 August 2024, all resolutions were passed at the Company's general meeting approving the acquisition of MOH and on the following working day, 19 August 2024, the Company's shares were re-admitted to trading. The Company was able to acquire 97.41% of MOH for 229,779,093 Consideration Shares. On 14 August 2024, the Company changed its name to MOH Nippon Plc and trades under the ticker 'MOH'.
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