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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer: NuRAN Wireless inc. (the “Issuer”). 

Trading Symbol: NUR 

Number of Outstanding Listed Securities: 33 708 197 

 

Date: September 8th, 2022 

This Monthly Progress Report must be posted before the opening of trading on the fifth 
trading day of each month.  This report is not intended to replace the Issuer’s obligation 
to separately report material information forthwith upon the information becoming known 
to management or to post the forms required by Exchange Policies. If material information 
became known and was reported during the preceding month to which this report relates, 
this report should refer to the material information, the news release date and the posting 
date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing 
business and management activities that occurred during the preceding month.  Do not 
discuss goals or future plans unless they have crystallized to the point that they are 
"material information" as defined in the Policies. The discussion in this report must be 
factual, balanced and non-promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below. The 
sequence of questions must not be altered nor should questions be omitted or 
left unanswered. The answers to the items must be in narrative form. State when 
the answer to any item is negative or not applicable to the Issuer. The title to 
each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 

Report on Business 
1. Provide a general overview and discussion of the development of the Issuer’s 

business and operations over the previous month. Where the Issuer was inactive 
disclose this fact. 
NuRAN worked diligently during the month to advance its funding to bridge 
to the closing of DFI financing while at the same time regain momentum in 
operations. Positive discussions with its lenders allowed the Company to 
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restart the build having completed site optimisation and performance 
improvement on existing sites. In Cameroon the Company completed the 
capacity upgrade of 9 sites of the 22 planned with the remaining to proceed 
concurrently with the new build plan. In addition to the resumption of the 
build, NuRAN announced a revised rollout schedule and target for year-end 
sites in Cameroon, DRC and South Sudan. In Cameroon, the new schedule 
for site deployments included the initial 122 sites in Cameroon as well as the 
additional 120 sites for a total 242 sites in partnership with Orange 
Cameroon. NuRAN will additionally resume site deployments in the DRC in 
partnership with Orange DRC expecting the completion of additional sites 
bringing the total deployed to 118. Lastly, NuRAN will launch live sites in 
South Sudan with a total of 10 sites to be deployed in the short term. NuRAN 
expects to have a total of 250 sites live by the end of October 2022 and is 
now targeting the completion of 400 sites by the end of December 2022, a 
decrease of 100 sites from its initial target of 500 sites. 
To date, NuRAN has financed all site deployments from equity at the 
corporate level whereas the plan is to finance the majority of deployments 
through non-dilutive debt, predominantly at the African holding level. 
Approvals and finalisation of the USD 27 million of DFI funding continued 
during the month with both sides proceeding towards appointment of legal 
firms for loan documentation and final legal due diligence. This is a very 
positive sign that both DFIs are proceeding to the completion of the facilities 
shortly.  Management continued to work with its advisor on the financing 
confirming the amounts already contributed by NuRAN to the Cameroon and 
DRC which have met and exceeded the DFI’s conditions of first drawdown. 
The Company also documented the use of proceeds of the first drawdown, 
which, along with bridge finance, will assure the Company meets its year-
end build targets. 
In addition to debt, management continued its discussions with equity 
investors, in particular plans for in country site visits in September. A trip 
was organised to both DRC and Cameroon including meetings with key 
partners, Orange SA and local teams. The new equity will provide further 
capital to accelerate build and provide the capital to accompany the next 
Phase of senior debt. This funding will complete the build in Cameroon, DRC 
and South Sudan and accelerate the launch of other MTN and Orange 
countries. 
NuRAN also completed a reorganization of senior staff and appointed 
Christian Marcoux as Managing Director of Corporate Operations based in 
Quebec. Mr. Marcoux is a bilingual management engineer with 28 years of 
experience in technology and has experience in leading the implementation 
of new business strategies and best business practices, particularly when 
they concern operations, the development of new products, sales, and 
marketing. The Company also appointed George Benson as Director of 
Operations for Africa based in Johannesburg, South Africa. Mr. Benson is 
highly experienced in mobile network deployment and project engineering 
with over 28 years of experience in the UK, South Africa, Taiwan, Philippines, 
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USA, UAE, Tanzania, Zimbabwe and Myanmar. In conjunction with these 
appointments management announced the departure of Mr Gael Campan 
and Mr. Badi Abdallah from their positions leading the Company’s 
operations in Africa. 
During August, and based on progress of the DFI senior credit facilities, 
increased working capital requirements of NaaS agreements with MTN 
Group as well as the signing of a Group Framework Agreement with MTN 
Group accelerating its rural ambitions in the Middle East and Africa, NuRAN 
was able to restructure an existing secured debt facility and obtain an 
additional $900,000 in bridge funding. The Company has the flexibility to 
either convert or repay the obligations and thereby manage the financial 
impact in this critical period leading to closing of the DFI loan facilities. 
The restructuring addressed the terms of the secured convertible debenture 
financing closed in March, 2022 in a principal amount of $2,222,222. The 
Company entered into debt settlement agreements with each of the lenders 
pursuant to which the prior secured debentures, related security agreements 
and previously issued warrants were cancelled. The Company issued the 
following: (i) secured convertible debentures in the aggregate principal 
amount of $3,517,512 (inclusive of all advances, accrued interest and default 
fees) with a blended conversion price of approximately $0.905 representing  
a 25% premium to the 5 day volume weighted average price of NuRAN's 
common shares along with a price adjustment mechanism and prepayment 
provision; (ii) 2,694,667 share purchase warrants exercisable to acquire one 
common share of the Company at an exercise price of $1.10 until August 19, 
2025; and (iii) 153,954 bonus common shares of the Company. In connection 
with the Debenture Offering the Company also agreed to settle outstanding 
fees of $220,979 by issuing a new debenture in the same amount, 205,333 
warrants, and 28,886 bonus common shares of the Company. Any securities 
issuable upon conversion or exercise of the debentures held by individual 
debenture holders, warrants, and bonus common shares are subject to a 
statutory hold period of four months and one day from August 19, 2022.   
 

2. Provide a general overview and discussion of the activities of management. 
In July, the focus of management is on financing and aligning the NaaS 
solution. This includes: 

• Furthering discussions with both debt and equity providers to support 
proven interest from MNOs in the Company’s NaaS solution including 
the award of RFPs, the GFA with MTN and contract negotiations.  
These financings will be focused on the African subsidiary as well as 
the Canadian listed entity.  Management is sourcing financing to go 
alongside committed DFI financing and is finalising the 
commencement of a further phase of debt and equity funding to 
support of the acceleration of existing contracts and new signings.  
This will allow for rapid and uninterrupted deployment in the future.  
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• Advancing its partner relationships with providers of power systems, 
towers, satellite services and site construction companies thru a 
professionally managed RFP process.  Procurement under the terms 
of the RFPs continues in DRC and will be leveraged in other markets 
including Sudan, South Sudan, Namibia and elsewhere. 

• Development efforts, both internal and external, to further product 
development efforts towards xG capabilities.  The Company is also 
negotiating with key vendors for the supply of components to support 
deployment of xG in Sudan, South Sudan and Namibia later this year 
on sites where microwave backhaul is available.  

• Managing to take the lead on new country operation setting up for 
incorporation, operating licenses and type approval for its product in 
view of new potential contracts in these countries.  

Using its new management team’s network, the company has progressed 
significantly towards its objective to bring the NaaS business model to life. 
The strong adoption by the MNO’s especially in Africa is beginning to 
resonate in other continents. Financing is a key pillar of this model and the 
Company is leveraging its strengthened balance sheet to support further 
financing.  

3. Describe and provide details of any new products or services developed or offered. 
For resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and 
gas or other reports required under Ontario securities law. 
NuRAN is working on the development of the LiteCell xG, a multi-standard 
base station which provides 2G, 3G and 4G (LTE) connectivity, all within the 
same unit. The software team continues to develop and integrate software 
stacks to implement the new multi-standard base station. The product 
launch has progressed to the execution stage with official production 
already commenced.  
As announced two years ago, the NAAS model continues to generate 
interest in the MNO community. The growing interest in this business model 
for the Company forces the operations team to proceed to major realignment 
including both supply chain and production.  
Without deviating from its technology focus, and discussions continuing for 
potential equipment deployments through capex sales to MNOs and their 
partners, the company continues to establish strong partnerships with 
various stakeholders to deliver a full turnkey solution to the market.   

4. Describe and provide details of any products or services that were discontinued. 
For resource companies, provide details of any drilling, exploration or production 
programs that have been amended or abandoned. 
Not applicable for the preceding month 

5. Describe any new business relationships entered into between the Issuer, the 
Issuer’s affiliates or third parties including contracts to supply products or services, 
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joint venture agreements and licensing agreements etc. State whether the 
relationship is with a Related Person of the Issuer and provide details of the 
relationship. 

6. Not applicable for the preceding monthDescribe the expiry or termination of any 
contracts or agreements between the Issuer, the Issuer’s affiliates or third parties 
or cancellation of any financing arrangements that have been previously 
announced. 
Not applicable for the preceding month. 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 
occurred during the preceding month.  Provide details of the nature of the assets 
acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State how 
the consideration was determined and whether the acquisition was from or the 
disposition was to a Related Person of the Issuer and provides details of the 
relationship. 
Not applicable for the preceding month. 

8. Describe the acquisition of new customers or loss of customers. 
9. Not applicable for the preceding monthDescribe any new developments or 

effects on intangible products such as brand names, circulation lists, copyrights, 
franchises, licenses, patents, software, subscription lists and trade-marks. 
Not applicable for the preceding month. 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 
The Company hired a Support Specialist and a Managing Director of 
Corporate Operations in Quebec. Following a corporate reorganization, the 
Chief Operating Officer and the VP Operations Africa left their functions. 

11. Report on any labour disputes and resolutions of those disputes if applicable. 
Not applicable for the preceding month. 

12. Describe and provide details of legal proceedings to which the Issuer became a 
party, including the name of the court or agency, the date instituted, the principal 
parties to the proceedings, the nature of the claim, the amount claimed, if any, if 
the proceedings are being contested, and the present status of the proceedings. 
Not applicable for the preceding month. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with 
the terms of such indebtedness. 
The Company restructured the terms of a secured convertible debenture 
financing in the principal amount of $2,222,222 and received an advance of 
an additional $900,000. The restructuring involved the issuance of secured 
convertible debentures in the aggregate principal amount of $3,738,492, the 
issuance of 2,900,000 share purchase warrants and 182,840 bonus common 
shares. 
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14. Provide details of any securities issued and options or warrants granted. 
 

Security Number Issued Details of Issuance Use of Proceeds(1) 
Shares 
 
 
Shares 
 
 
 
Convertible 
debenture 
 
 
 
 
 
Convertible 
debenture 
 
 
 
 
 
Warrants 

200,000 
 
 
182,840 
 
 
 
$1,951,804 
 
 
 
 
 
 
$1,786,688 
 
 
 
 
 
 
2,900,000 

Debenture 
conversion 
 
Bonus Shares 
 
 
 
Conversion price of 
$0.95; 12 month 
term; 0.80 warrants 
issued per 
debenture share at 
$1.10;  
 
Conversion price of 
$0.85; 12 month 
term; 0.8 warrants 
issued per 
debenture share at 
$1.10;  
 
Exercise price of 
$1.10 until August 
19, 2025 
 

Debt settlement  
 
 
Restructuring of 
convertible 
debenture 
 
Restructuring of 
convertible 
debenture 
 
 
 
 
Restructuring of 
convertible 
debenture 
 
 
 
 
Restructuring of 
convertible 
debenture 
 

 (1) State aggregate proceeds and intended allocation of proceeds. 
15. Provide details of any loans to or by Related Persons. 

None 
16. Provide details of any changes in directors, officers or committee members. 

None 
17. Discuss any trends which are likely to impact the Issuer including trends in the 

Issuer’s market(s) or political/regulatory trends. 
None  
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 
authorized by a resolution of the board of directors of the Issuer to sign this 
Certificate of Compliance. 

2. As of the date hereof there is no material information concerning the Issuer which 
has not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance 
with the requirements of applicable securities legislation (as such term is defined 
in National Instrument 14-101) and all Exchange Requirements (as defined in 
CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated September 8th, 2022 

 Francis Letourneau 
Name of Director or Senior Officer 

 /s/Francis Letourneau  
Signature 
President and CEO 
Official Capacity 
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