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FORM 7 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer:   VOYAGER DIGITAL LTD.  (the “Issuer” or “Voyager”) 

Trading Symbol:   VYGR   

Number of Outstanding Listed Securities:    119,694,771 common shares   

For the Month Ended:   December 31, 2020 

Date of Report:    January 8, 2021 

Report on Business 

 

1. Provide a general overview and discussion of the development of the Issuer’s business and 

operations over the previous month.   

 

On December 3, 2020, the Issuer announced that it would provide new financial offerings through 

enhanced integration of the Algorand Protocol. Voyager will also enable users to earn 8.5% on 

USDC supported on Algorand, when lent through Voyager’s services, as more particularly 

described in Item 3 below. 

 

On December 8, 2020, the Issuer announced that it had listed the Avalanche token (AVAX) on the 

Voyager App, allowing consumers to now buy, sell and hold that token, as more particularly 

described in Item 3 below.   

 

On December 11, 2020, the Issuer announced the closing of Voyager’s previously announced 

merger of its European operations into LGO, SAS, an entity regulated by the AMF, France’s stock 

market regulatory authority.  The merger gives Voyager direct control of the regulated entity which 

will allow the Issuer to expedite its European strategy and give Voyager the ability to service the 

750 million European population with its brokerage platform for investing in crypto assets.   

 

On December 14, 2020, the Issuer announced that NFL Hall of Famer Marshall Faulk would be 

joining Voyager as an advisor, to help educate investors about Voyager’s commission-free, state-

of-the-art, agency brokerage platform.  See also Item 5 below.   

 

On December 15, 2020, the Issuer announced the completion of its previously announced brokered 

private placement of 5,366,676 Special Warrants at C$1.50 per Special Warrant, raising gross 

proceeds of C$8,050,014 (the “Financing”).  The Financing was led by Stifel GMP, as sole agent 

(the “Agent”).  Each Special Warrant will convert into one unit of the Issuer (“Unit”) without 

payment of any additional consideration upon the Issuer obtaining a final receipt to a short form 

prospectus which qualifies the issuance of the Units.  Each Unit will consist of one common share 

and one‐half of one share purchase warrant (each whole warrant, a “Warrant”), with each Warrant 

being exercisable to acquire one common share at C$2.50 per share for a term of two years 

following the closing of the Financing.  If the Issuer does not qualify the distribution of the Units 

by way of a prospectus within 90 days following the closing of the Financing, each Special Warrant 
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will be convertible into 1.1 Units.  A total of 387,404 compensation warrants were issued to the 

Agent on closing of the Financing (the “Agent’s Warrants”).  Each Agent’s Warrant entitles the 

holder to acquire one common share of the Issuer at C$1.50 until December 15, 2022.  

 

The Issuer also announced the closing of a concurrent non-brokered private placement of 104,000 

Special Warrants and 63,667 units (the “Non-Brokered Units”) at a price of C$1.50 each, for gross 

proceeds of C$251,500.50 (the “Concurrent Financing”). Each Non-Brokered Unit is comprised of 

one common share and one-half of one common share purchase warrant (each whole warrant 

comprising the Non-Brokered Units, a “Non-Brokered Warrant”), with each whole Non-Brokered 

Warrant being exercisable to acquire one common share of the Issuer (a “Non-Brokered Warrant 

Share”) at a price of C$2.50 until December 15, 2022.  The Non-Brokered Units are subject to a 

four month hold period from December 15, 2020. The Issuer will make an application to list the 

shares and Non-Brokered Warrant Shares underlying the Non-Brokered Units issued pursuant to 

the Concurrent Financing on the Canadian Securities Exchange (the “Exchange”), subject to the 

Issuer fulfilling all of the listing requirements of the Exchange.  The Issuer plans to use the net 

proceeds from the Financing and the Concurrent Financing for working capital and general 

corporate purposes.   

 

On December 28, 2020, the Issuer announced milestone growth, surpassing $200 million in assets 

under management (AUM), up 100% from $100 million at the beginning of November, and up 40x 

in the past 12 months. This accelerated growth in AUM was led by unprecedented levels of net 

daily deposits, with over $50 million in total net daily deposits since the beginning of November, 

and averaging nearly $1 million of average net daily deposits for this same period. 

2. Provide a general overview and discussion of the activities of management. 

 

During December 2020, management’s principal activities consisted of the following:  

(i) completing the brokered and non-brokered private placements, as more particularly 

described in Item 1 above; 

(ii) adding new digital assets to the Issuer’s platform, as more particularly described in Item 3 

below;  

(iii) developing continuous updates of the Issuer’s technology, marketing and growth of the 

Issuer’s business; and  

(iv)  general management and administrative matters. 

 

3. Describe and provide details of any new products or services developed or offered.  

 

On December 3, 2020, the Issuer announced that it would provide new financial offerings through 

enhanced integration of the Algorand Protocol. Voyager will also enable users to earn 8.5% on 

USDC supported on Algorand, when lent through Voyager’s services. Voyager’s support for 

USDC and Algorand Standard Assets (ASA) will seamlessly enable users to avail of the transaction 

speed and guaranteed finality of the Algorand protocol, with full integration on the Voyager 

platform. Voyager will develop USDC payment rails on the Algorand protocol, such that 

consumers will have the ability to buy, hold, trade, and self-custody their USDC, ALGO, and 

Alogrand Standard Assets on Voyager. The Algorand Protocol will make USDC transactions more 

efficient and less costly for consumers, as well as bring interest-bearing benefits to customers. 



 

{01860536;1}  
FORM 7 – MONTHLY PROGRESS REPORT 

 
Page 3 

Going forward, this development will facilitate future ASA tokens to be bought, sold, or transferred 

through the Voyager platform. 

 

On December 8, 2020, the Issuer announced that it had listed the Avalanche token (AVAX) on the 

Voyager App, allowing consumers to now buy, sell and hold the token.  AVAX represents the 55th 

digital asset on the Voyager Platform, cementing Voyager’s position as an industry leader with the 

largest selection of digital assets held by an agency broker in the United States. Transfer capabilities 

for AVAX will also be added in the near future.  Avalanche is an open-source platform for 

launching decentralized finance applications and enterprise blockchain deployments in one 

interoperable, highly scalable ecosystem. Having launched in September, it is the first smart 

contracts platform that confirms transactions in under one second, supports the entirety of the 

Ethereum development toolkit and enables millions of independent validators to participate as full 

block producers. 

4. Describe and provide details of any products or services that were discontinued.  

No products or services were discontinued during the month of December 2020.   

5. Describe any new business relationships entered into by the Issuer or the Issuer’s affiliates with 

third parties.  

During the month of December 2020, the Issuer entered into advisor agreements with each of Marshall 

Faulk and Stephen Piscotty, (together, the “Advisors”) wherein the Advisors each agreed to provide 

certain social media services for the Issuer, for an initial term of twelve (12) months, in consideration 

of (i) 30,000 common shares of the Issuer; and (ii) $1 for every install and $20 for every funded account 

referred by an Advisor.   

6. Describe the expiry or termination of any contracts or agreements between the Issuer or the 

Issuer’s affiliates and third parties, or cancellation of any financing arrangements that have been 

previously announced. 

None to report during the month of December 2020.   

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred during 

the preceding month.   

Other than the closing of the Issuer’s merger of its European operations into LGO SAS described 

in Item 1 above, there were no material asset acquisitions or dispositions during the month of 

December 2020.   

8. Describe the acquisition of new customers or loss of customers. 

During the month of December 2020, the number of customer funded accounts grew by 16%.   

9. Describe any new developments or effects on intangible products such as brand names, circulation 

lists, copyrights, franchises, licenses, patents, software, subscription lists and trade-marks. 

None to report during the month of December 2020. 
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10. Report on any employee hirings, terminations or lay-offs with details of anticipated length of lay-

offs. 

None to report for the month of December. 

11. Report on any labour disputes and resolutions of those disputes if applicable. 

Not applicable.  

12. Describe and provide details of legal proceedings to which the Issuer became a party. 

None. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the terms of such 

indebtedness. 

None to report during the month of December 2020. 

14. Provide details of any securities issued and options or warrants granted.   

 

Security 
Number 

Issued 
Details of Issuance Use of Proceeds(1) 

Common Shares 63,667 Issued on closing of the Issuer’s non-

brokered financing of units at a price 

of $1.50 per unit, as more particularly 

described in Item 1 above. 

The C$251,500.50 of proceeds 

received will be used for general 

working capital purposes.  

Special Warrants 5,366,676 Issued on closing of the Issuer’s 

brokered financing of special warrants 

at a price of $0.85 per special warrant, 

as more particularly described in Item 

1 above.  

The C$8,050,014 of proceeds 

received will be used for working 

capital and general corporate 

purposes.    

Agent’s Warrants 387,404 Issued on closing of the Issuer’s 

brokered financing of special warrants 

described in Item 1 above.  Each 

Agent’s Warrant is exercisable for one 

common share at a price of C$1.50 

until December 15, 2022. 

Any proceeds received from the 

exercise of the Agent’s Warrants will 

be used for general working capital 

purposes. 

Common Shares 80,000 Issued on exercise of previously 

issued stock options, at the exercise 

price of C$0.19 per share.   

The C$15,200 of proceeds received 

will be used for general working 

capital purposes.  

Common Shares 5,409,800 Issued on conversion of special 

warrants issued on September 10, 

2020.   

N/A  

15. Provide details of any loans to or by Related Persons. 

Not applicable.   
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16. Provide details of any changes in directors, officers or committee members. 

None to report during the month of December 2020.   

17. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s market(s) 

or political/regulatory trends. 

As the price of bitcoin rises or falls and there is greater volatility, the Issuer generates more trading 

volume as there is more opportunity for customers to trade and profit during the moves. 

Additionally, as the regulatory picture becomes clearer in the United States, it is expected more 

customers will participate in the Crypto markets. 

 

The advent of COVID-19 has brought extreme volatility into all markets and cryptocurrency is no 

exception. The volatility has significantly enhanced the Issuer’s business as the volumes’ customers 

trade has increased. The Issuer’s infrastructure is capable of handling significant additional volume 

without any additional expenditure. 
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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    January 8, 2021 

  

 “Steve Ehrlich”    

 (Signature) 

 
 Steve Ehrlich      
 (Print Name)  

 

 Chief Executive Officer    
 (Print Office) 
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