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FORM 7 

MONTHLY PROGRESS REPORT 

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

Trading Symbol:   VYGR 

Number of Outstanding Listed Securities:    76,767,281 common shares 

Date:    November 6, 2019 

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 September 20, 2019, the Issuer’s shares ceased trading on the TSX Venture Exchange, and 

began trading on the Canadian Securities Exchange at the open on September 23, 2019.  This Form 

7 provides information on the Issuer’s business and operations since its listing on the CSE.   

 

On September 30, 2019, the Issuer announced its intention to issue 3,037,500 common shares of 

the Issuer at a price of C$0.80 per share to Thrust Capital LLC, of Sheridan, Wyoming, (“Thrust 

Capital”) for gross proceeds of C$2,430,000 (US$1,827,000) (the “Offering”).  Proceeds from the 

Offering will be used for continued product development, working capital and general corporate 

purposes. Thrust Capital, an investor in blockchain projects and companies that have successfully 

built a user base and have real-world uses for their tokenized ecosystem, joins previous participants 

in the Offering. Thrust Capital is led by Enzo Villani, an active investor and advisor to blockchain 

projects, crypto exchanges and digital asset offerings. Since 2006, Mr. Villani has completed over 

$500 million in acquisitions focused on the investor relations, corporate communications, financial 

technology, media, and trading exchange industries.  Closing of the Offering is pending as of the 

date of this Report.  

 

On October 1, 2019, the Issuer closed its previously disclosed acquisition of certain assets from 

Ethos.io PTE Ltd. (“Ethos”), a universal wallet and blockchain service provider.  The acquisition 

was completed for a purchase price of 7,250,000 shares of the Issuer.  Shingo Lavine, founder and 

CEO of Ethos, was also appointed as the Issuer’s Chief Innovation Officer, in addition to his role 

as a member of the Issuer’s Board of Directors.  See Item 6 below for further information on Ethos.   

 

The Issuer also entered into a strategic relationship (liquidity provision, settlement capabilities, 

coin breadth, and product assistance) with the Jump Trading Group (“Jump”), a proprietary crypto-

asset trading firm.  Voyager has granted warrants to Jump entitling Jump to acquire shares of 

Voyager, over the course of three years, of up to 9.9% of the outstanding shares of Voyager, at a 

price of C$0.80 per share.  See also Item 5 below for further information on the development of 

the Issuer’s new business relationships.   
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On October 7, 2019, the Issuer announced the granting of incentive stock options to certain of its 

directors, officers and consultants to purchase up to an aggregate of 2,600,000 common shares in 

the capital stock of the Issuer. 1,000,000 of the options are exercisable on or before October 7, 

2029 at a price of C$0.80 per share. The balance of the options are exercisable on or before October 

7, 2029 at a price of C$0.56 per share. All of the options are subject to vesting restrictions. 

 

On October 30, 2019, the Issuer announced it had applied for and received a Management Cease 

Trade Order (“MCTO”) effective at the opening October 30, 2018.  Application for the MCTO 

was made in anticipation that the Issuer would not meet the filing deadline for its annual audited 

financial statements, management discussion and analysis and executive certificates for the fiscal 

year ended June 30, 2019 (the “required filings”). The Issuer had anticipated completing the 

required filings by October 28, 2019; however circumstances have forced the Issuer to revise this 

to not later than November 8, 2019. With the recent introduction of the CPAB memo regarding the 

standards for auditing of companies involved in the crypto-asset section, the Issuer’s auditors 

required additional time to finalize their internal reviews and complete their audit of the Issuer’s 

financial statements.  

 

The Management Cease Trade Order affects only the insiders of the Issuer, and will remain in 

effect until the Issuer is no longer in default with respect to its filing requirements and the British 

Columbia Securities Commission lifts the cease trade order.  During that time, the Issuer will 

comply with the alternative information guidelines as prescribed by National Policy 12-203 – 

Management Cease Trade Orders. 
 

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

 

During October 2019, management’s principal activities consisted of negotiating and closing the 

items listed in Item 1 above; as well as dealing with the following:   

(i) the Issuer’s audited financial statements and related management discussion and analysis for 

the financial year ended June 30, 2019;  

(ii) continuous update of the Issuer’s technology, marketing and growth of the Issuer’s business; 

and  

(iii)  general management and administrative matters. 

 

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

 

The Issuer is a crypto-asset broker that provides retail and institutional investors with a turnkey 

solution to trade crypto assets. The Issuer offers customers best execution and safe custody on a 

wide choice of popular crypto-assets. The Issuer was founded to bring a better, more transparent 

and cost-efficient alternative for trading crypto-assets to the marketplace. 

 

On October 23, 2019, the Issuer launched its new Bitcoin interest program, known as the Voyager 

Interest Program (VIP), which allows users the opportunity to earn interest and actively trade with 

one app.  On November 1, 2019, the Issuer will begin offering 3% interest on Bitcoin held on the 

Voyager platform.  The VIP is a unique offering. Traditional exchanges do not offer interest on 

Bitcoin, which has been the most requested feature from the Issuer’s users.   

 

In addition, after acquiring certain tokens Ethos, the Issuer announced the upcoming rebrand of the 

Ethos Token (ETHOS) to the Voyager Token (VGX), and began offering 5% interest on ETHOS 

held in the Voyager app.  With this program, the Issuer’s customers can actively trade and passively 

earn Bitcoin at the same time as long as they maintain the minimum daily average. 
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Additional program details include: 

 Voyager Interest Program’s eligible assets will be Bitcoin (BTC) and Ethos: Bitcoin - 3% 

interest (per annum) on a minimum monthly average balance of .01 BTC. Ethos - 5% 

interest (per annum) on a minimum monthly average balance of 2,000 ETHOS.   

 Interest is calculated daily on asset value.   

 The rates are subject to change and will be announced each month in-app and on 

investvoyager.com.   

 Interest is paid in Bitcoin at the end of each month. 

 

On October 28, 2019, the Issuer announced its flagship crypto broker and trading app, The Voyager 

App, was available on Android.  The Issuer’s entrance into the Android marketplace is a major 

milestone in its international expansion. The App is fast, easy to set up and can be downloaded on 

Google Playstore.  It will be powered by the Issuer’s Smart Order Router that executes trades in 

under two seconds.  Customers will have access to buy and trade 30+ top crypto assets commission 

free and the latest breaking crypto news.   

 

On October 30, 2019, the Issuer together with Market Rebellion, LLC (“Market Rebellion”), a 

leading provider of trading education, content and tools for independent investors, announced they 

have engaged in a strategic partnership to offer zero-commission trading for crypto trading for 

Market Rebellion's trading community.  Market Rebellion will offer its members the ability to 

trade a full array of crypto currencies using the Issuer’s best-in-class crypto execution services and 

the aggregation of crypto exchange data feeds.  As the demand for crypto trading continues to 

grow, this partnership enables Market Rebellion members to benefit from seamless execution 

services and the proprietary market data stream that aggregates data from all major crypto 

exchanges. 

 

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

None. 

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

third parties.  

 

On October 1, 2019, the Issuer announced it has entered into a strategic relationship (liquidity 

provision, settlement capabilities, coin breadth, and product assistance) with the Jump Trading 

Group (“Jump”), a leading proprietary trading firm. The Issuer has granted warrants to Jump 

entitling Jump to acquire up to 7,638,414 common shares of the Issuer, over the course of three 

years, at a price of C$0.80 per share.   

 

On October 8, 2019, the Issuer through its US regulated wholly owned subsidiary Voyager Digital, 

LLC (“Voyager-US”) and Tiger Trading Network, LLC (“Tiger Trading”), a New York based 

digital asset aggregator and order execution management system (OEMS), jointly announced that 

they are now connected and offering a new service to expand crypto offering. 

 

On October 10, 2019, the Issuer announced a partnership between Voyager-US and Celsius 

Network in which Celsius Network will manage a portion of the Issuer’s digital assets.  Celsius 

Network’s mission of making financial services fair, rewarding, and transparent directly 

complements the Issuer’s pledge to bring the future of financial products to customers. Celsius 

Network was founded in 2017 with the mission to harness blockchain technology to provide 
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financial freedom, economic opportunity, and income equality for the 99%. Its platform provides 

members with curated services unavailable through traditional institutions.   

 

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. 

 

During October 2019, the Issuer terminated its agreement with Digital257 Technologies Inc. 

(“Digital257”).  Digital257 was engaged on a month to month basis to provide digital media and 

capital markets communications services to the Issuer.   

 

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

the preceding month.   

 

On October 1, 2019, the Issuer closed its previously disclosed acquisition of certain assets from 

Ethos, a universal wallet & blockchain service provider.  The acquisition was completed for a 

purchase price of 7,250,000 shares of the Issuer (having a value of $3,150,000).  

 

Ethos is a cryptocurrency services provider that bridges multiple blockchain protocols and 

financial institutions and systems. The assets acquired from Ethos include the Ethos Universal 

Wallet and Ethos Bedrock, an enterprise blockchain application. The Ethos Universal Wallet 

enables users to simply and securely store, track, send and receive their crypto assets for free.  It 

gives the Issuer’s customers the ability to self-custody all their crypto assets and seamlessly 

transfer coins, all within the Voyager mobile app.  Closing the transaction with Ethos allows the 

Issuer to incorporate the Ethos Bedrock infrastructure into its expanding blockchain capabilities 

and best-in-class cryptocurrency experience. 

 

The Universal Wallet is decentralized, with consumers creating and owning their own private 

SmartKeys that secure personal digital vaults. It is built on Ethos Bedrock, a foundation platform 

that abstracts and makes blockchains more accessible, secure and compliant for both people and 

financial institutions. Bedrock bolsters the Issuer’s institutional offering, allowing businesses of 

all types to build blockchain-based applications rooted in custody, payments, investing and more.  

 

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

 

During October 2019, the Issuer increased its customer base by 2,361 new customers. No 

customers were lost during this period.     

 

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. 

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

offs. 

None. 

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

None. 
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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.  

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

 

Security 
Number 

Issued 
Details of Issuance Use of Proceeds(1) 

Common Shares 7,250,000 Issued on closing of the Issuer’s acquisition 

of Ethos, as more particularly described in 

Item 7 above.   

Not applicable.  

Warrants 7,638,414 Issued in connection with a strategic business 

alliance with Jump.  See Items 1 & 5 above. 

Each Warrant entitles Jump to acquire one 

common share at C$0.80 per share until 

August 26, 2022 

The proceeds received from 

the exercise of the Warrants 

will be used for general 

working capital purposes.   

Stock Options 1,000,000 Each stock option entitles the holder to 

acquire one common share at a price of 

C$0.80 per share until October 7, 2029 

The proceeds received from 

the exercise of the stock 

options will be used for 

general working capital 

purposes.  
 

Stock Options 1,600,000 Each stock option entitles the holder to 

acquire one common share at a price of 

C$0.56 per share until October 7, 2029 

The proceeds received from 

the exercise of the stock 

options will be used for 

general working capital 

purposes.   
 

(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. 

Shingo Lavine, founder and CEO of Ethos, was appointed as the Issuer’s Chief Innovation Officer. 

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 enhanced 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 more customers will 

participate in the Crypto markets. 
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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 6, 2019. 

  

 “Steve Ehrlich”    

 (Signature) 

 

 Steve Ehrlich      
 (Print Name)  

 

 Chief Executive Officer   
 (Print Office) 
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