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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer: Victory Square Technologies Inc.  (the “Issuer”). 

Trading Symbol: VST   

Number of Outstanding Listed Securities: 75,806,167   

Date: November 5, 2020   

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. 

Victory Square Technologies Inc. (“Victory Square” or “VST”) builds and 
invests in emerging technology companies with proven business models 
and strong teams. Our companies are disrupting and fundamentally 
changing the business model in various sectors of the global economy 
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including fintech, insurance, health, and gaming.  Victory square 
technologies has 20+ portfolio companies (10 of them are selected 
companies, that are in final stages of our process) in emerging technologies 
such as AI, AR/VR and Blockchain. Victory Square Technologies supports 
these companies as they grow, by providing comprehensive functional 
expertise in commercialization, product market-fit; and further through 
access to proprietary technology solutions and to our extensive ecosystem 
of global partnerships. The unique combination of financial, business 
development, technology, and operational support and services provides 
competitive advantages to our portfolio companies and more importantly 
increases their probability of success.   

Victory Square’s leadership team, advisors and partners are industry leaders 
and experts that provide the full range guidance and value on the 
technologies and best practices needed to scale, including main areas such 
as product, engineering, customer acquisition, talent management and 
internationalization. This enables our portfolio companies to become 
leading players in their markets in a shorter period of time. Victory Square is 
headquartered in Vancouver, Canada, and listed on the Canadian Securities 
Exchange (VST), Frankfurt Exchange (6F6) and the OTCQX (VSQTF). 

During the month of September 2020, the Issuer continued with general and 
corporate operations. 

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

During the month of October 2020, management continued to search for 
business opportunities to enhance shareholder value. 

On October 1, 2020 the Issuer provided comments on recent promotional 
activity pursuant to OTC Markets request and announced that  it  has  
implemented  an  expanded  shareholder  communications  initiative  to  
provide  greater transparency into the Issuer's business plans and growth 
strategy. As part of its multi-channel approach, the Issuer presented at the 
LD 500 Virtual Conference hosted  by  LD  Micro  on  September  2nd,  will  
be  presenting  at  the  Proactive  One2One  Investor Forum on October 27th, 
and has engaged Electrik Dojo, LLC to increase brand visibility and to deliver  
pertinent  company  information  via  email  communications,  websites  and  
other  digital resources through authorized content publishers in the United 
States. 

On October 6, 2020 Victory Square Health Inc. (“VS Health” or the 
"Company") – a portfolio company of the Issuer provided an update to 
stakeholders on the Company’s progress in Canada. 

VS Health  has  taken  the  critical  extra  steps  to  improve  the  accuracy  
and specificity results for its Safetest Covid-19 Rapid Test, so its clinical 
performance meets Health Canada’s standards. Based on these improved 
results, the Company has now formally submitted its Safetest Covid-19 
Rapid tests to Health Canada for formal review and approval.  
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On October 8, 2020 the Issuer filed its Notice of the Meeting and Record Date 
to hold an annual meeting of its shareholders on December 4, 2020. 

On October 13, 2020 VH Health, a portfolio company of the Issuer, 
announced that it was granted permission by the Food & Drug 
Administration (FDA) in the United States to commence marketing, sales and 
distribution under the emergency use authorization (EUA) for its Safetest 15 
Minute Rapid Test Covid-19 assay. 

On October 15, 2020 VH Health announced that it has established a 
distribution network in Hong Kong, Philippines, Malaysia, Thailand and 
Singapore to make available its Safetest Covid-19 Testing Kits across the 
region. The new partnerships with Hong Kong-based Nupaf Ltd., Jaya 
Unggul Gemilang Sdn Bhd in Malaysia, an associate company of the 
Singapore-based Olim Het Pte. Ltd. and Added Value Business and 
Marketing Solutions Inc. based in the Philippines, will  provide the region 
with access to VS Health’s ELISA and Safetest 15 Minute Rapid Covid-
19assayfor detecting the antibodies IgG and IgM against SARS-CoV-2. This 
will commence immediately following regional approvals. 

On October 19, 2020 the Issuer announced that VH Health was granted EU 
declaration of conformity which indicates that a product complies with all 
the requirements of European IVDD (in-vitro diagnostic device) legislation. 
The CE designation allows the company to commence marketing, sales and 
distribution of its Safetest 15 Minute Rapid Test Covid-19 assay for detecting 
the antibodies IgG and IgM against SARS-CoV-2, for the European Union 
through May 2022. The Safetest 15 Minute Covid-19 Rapid Test enables the 
user / administrator to receive test results with a 96.6% accuracy in 15 
minutes by a simple blood sample similar to that of a hand held pregnancy 
stick / diabetes reader. This highly accurate test enables the participant / 
administrator to quickly detect if they have Covid-19 antibodies, and thus 
show infection in less than 15 minutes. 

On October 20, 2020, the Issuer announces that it has entered into an 
agreement with Gravitas Securities Inc. (the "Lead Agent"), on its own behalf 
and on behalf of a syndicate of agents (collectively, the "Agents"), for an 
offering on commercially reasonable best efforts basis of 7,692,308 non-
transferable special warrants of the Issuer (the "Special Warrants") at a price 
of $0.52 per Special Warrant, for aggregate gross proceeds of approximately 
$4 million (the "Private Placement Offering"). The Issuer has also granted the 
Agents an option to purchase up to an additional 15% of the base offering of 
Special Warrants (the "Over-Allotment Option"), which option is exercisable 
by the Agents, in whole or in part, at any time up to 30 days following the 
closing of the Private Placement Offering. Closing of the Private Placement 
Offering is expected to occur on or around November 17, 2020, or such other 
date as the Lead Agent and the Issuer may agree (the "Initial Closing Date"). 
Each Special Warrant will entitle the holder thereof to receive one unit of 
Victory Square (a "Unit"), without payment of additional consideration, with 
each Unit being comprised of one common share of the Issuer (a "Share") 
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and one-half of one non-transferable common share purchase warrant of the 
Issuer (each whole such warrant, a "Warrant"). Each Warrant will entitle the 
holder thereof to purchase an additional common share of the Issuer (a 
"Warrant Share") at a price of $0.78 per share for a period of 36 months from 
the Initial Closing Date. The Issuer has agreed to prepare and file a short 
form prospectus (the "Prospectus") qualifying the distribution of the Shares 
and the Warrants in British Columbia, Alberta, Manitoba and Ontario. In the 
event a receipt for the preliminary Prospectus has not been issued within 60 
days of the Initial Closing Date, each Special Warrant will, upon the earlier of 
(i) four months and one day following the Initial Closing Date (or such 
subsequent closing date as may be applicable) and (ii) the date of the 
issuance of the receipt for the final Prospectus, entitle the holder of the 
Special Warrant to receive, at no additional cost, 1.10 Units, provided that 
the Issuer shall not be required to issue fractional Units, Shares or Warrants 
and any fractions shall be rounded down to the nearest whole number.  Until 
a receipt is issued for the final Prospectus, securities issued in connection 
with the Private Placement Offering will be subject to a 4-month hold period 
from the date of issue. The net proceeds of the Offering are expected to be 
used for future acquisitions, organic growth investments, working capital 
and general corporate purposes. The closing of the Private Placement 
Offering is subject to the completion of formal documentation, including but 
not limited to, the execution of an agency agreement with the Agents in 
connection with the Offering and receipt of regulatory approvals, including 
approval of the Canadian Securities Exchange.  In connection with the 
Private Placement Offering, the Issuer has agreed to pay the Agents a cash 
commission equal to 8% of the aggregate gross proceeds received by the 
Issuer from the sale of the Special Warrants (including pursuant to the Over-
Allotment Option), which will be reduced to 6% for purchasers included on a 
president's list provided to the Agents by the Issuer (the "President's List"). 
The Issuer has also agreed to issue to the Agents such number of non-
transferable common share purchase warrants (the "Agents' Warrants") as 
is equal to 8% of the aggregate number of Special Warrants issued under the 
Private Placement Offering (including pursuant to the Over-Allotment 
Option), which will be reduced to 6% for purchasers included on the 
President's List.   

On October 22, 2020 the Issuer announced that its portfolio company VS 
Health has entered into an agreement with the Canadian Gaming Association 
(CGA), a national trade association representing the leading operators and 
suppliers in Canada’s casino gaming and lottery industry subject to Health 
Canada approval. The Company announced on October 6, 2020 that it had 
submitted all formal documents and research for Health Canada approval of 
its proprietary Safetest Covid-19 Rapid test. This sales, distribution and 
testing agreement will enable VS Health to assist the members of one of 
Canada’s largest hospitality industry associations ensuring the health and 
safety of the 180,000 employees that make up the gaming industry in 
Canada. Before the industry shut down in March, Canadian casino and bingo 
operators had over 50 million unique visits annually to their properties. 
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On October 26, 2020 the Issuer announced, due to strong investor demand, 
that it has entered into an amended agreement with Gravitas Securities Inc. 
(the "Lead Agent"), on its own behalf and on behalf of a syndicate of agents 
(collectively, the "Agents"), to increase the size of the previously announced 
private placement of the Issuer. Pursuant to the increase, the Issuer will offer 
for sale up to an aggregate of 10,576,924  non-transferable special warrants 
of the Issuer (the "Special Warrants") at a price of $0.52 per Special Warrant, 
for aggregate gross proceeds of approximately $5.5 million (the "Private 
Placement Offering"). The Issuer has also amended the option granted to the 
Agents to provide for the sale of up to an additional 1,923,077 Special 
Warrants (the "Over-Allotment Option"), which option is exercisable by the 
Agents, in whole or in part, at any time up to 30 days following the closing 
of the Private Placement Offering. The initial closing of the Private Placement 
Offering is expected to occur on or around November 6, 2020, or such other 
date as the Lead Agent and the Issuer may agree (the "Initial Closing Date"). 

On October 28, 2020 the Issuer announced that its portfolio company, VS 
Health has established a sales & distribution network to make its Safetest 
Kits available throughout Greece, Cyprus, Romania, Bulgaria, Northern 
Macedonia, Serbia (the “Territories”). In addition, Safetest Kits will also be 
available through the same distribution network in certain parts of the middle 
east as mutually agreed between the Distributor and VS Health. VS Health 
has acquired a distributor (the “Distributor”) based in Greece (which serves 
as a medical hub in the Balkans) with experience in the sale and distribution 
of personal protective equipment and other health and wellness products to 
both government and medical purchasers in the region. The Distributor will 
provide the Territories as well as certain parts of the middle east with access 
to VSH’s Safetest Kits for detecting antibodies IgG and IgM against SARS-
CoV-2. Pricing for Safetest Kits will be determined by the parties based on 
market conditions.  The Distributor is expected to receive the first shipment 
of Safetest Kits from VS Health for evaluation within the next 10 business 
days. 

On October 29, 2020 the Issuer filed its Statement of Executive 
Compensation Form 51-102F6V – Venture Issuers (financial years ended 
December 31, 2018and December 31, 2019). 

The aforementioned news releases, notice of the meeting and record date 
and statement of executive compensation can be viewed under the Issuer’s 
profile on SEDAR (www.sedar.com) and on the Issuer’s Disclosure Page on 
the Canadian Securities Exchange’s website (www.thecse.ca). 

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. 

None to report during the month of October 2020. 

http://www.sedar.com/
http://www.thecse.ca/
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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. 

None to report during the month of October 2020. 

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, 
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. 

During the month of October 2020, a wholly-owned subsidiary of the Issuer 
has entered into a new agreement to provide serviced to a non-Related 
Person of the Issuer. 

6. Describe 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. 

None to report during the month of October 2020. 

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 provide details of the 
relationship. 

None to report during the month of October 2020. 

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

None to report during the month of October 2020. 

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 October 2020. 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 

None to report during the month of October 2020. 

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

None to report during the month of October 2020. 

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. 

None to report during the month of October 2020. 
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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 October 2020. 

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

Security Number Issued Details of Issuance Use of Proceeds(1) 

No securities were issued, options or warrants granted during the month of October 
2020. 

 (1) State aggregate proceeds and intended allocation of proceeds. 

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

None to report during the month of October 2020. 

16. Provide details of any changes in directors, officers or committee members. 

None to report during the month of October 2020. 

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

Trends and risks, which June impact the Issuer, are detailed in the Final Long 
Form Prospectus filed April 29, 2016 and in the Management Discussion and 
Analysis for the six months ended June 30, 2020, available for viewing under 
the Issuer’s profile on the SEDAR (www.sedar.com) and on the Issuer’s 
Disclosure Page on the Canadian Securities Exchange’s website 
(www.thecse.ca). 

 

[REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 

http://www.sedar.com/
http://www.thecse.ca/
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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 were 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 November 5, 2020. 

 
 Shafin Diamond Tejani  

Name of Director or Senior Officer 
 

 /s/ “Shafin Diamond Tejani”  
Signature 

 
Chief Executive Officer  
Official Capacity 

 

Issuer Details 
Name of Issuer 
Victory Square Technologies Inc. 

For Month End 
 
October 2020 

Date of Report 
YY/MM/DD 
20/11/05 

Issuer Address 
Suite 1080, 789 West Pender Street 
Vancouver, BC, V6C 1H2 

Issuer Fax No. 
 
Not applicable 

Issuer Telephone No. 
 
(604) 283-9166 

Contact Name 
Shafin Diamond Tejani  

Contact Position 
CEO, Director 

Contact Telephone No. 
(604) 283-9166 

Contact Email Address 
shafin@victorysquare.com  

Web Site Address 
www.victorysquare.com 

 

 

http://www.victorysquare.com/

