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LEGAL DISCLAIMERS
The information contained in this presentation (“Presentation”) is being offered by
Voyager Digital (Canada) Ltd. (the “Company”) for information purposes only. This
Presentation is not for release, distribution or publication into or in any jurisdiction where
applicable laws prohibit its release, distribution or publication. This Presentation is not a
prospectus, offering memorandum, advertisement, or solicitation and does not
constitute or form part of, and should not be construed as, an offer or invitation to sell or
any solicitation of any offer to purchase or subscribe for any securities of the Company
in Canada, the United States or any other jurisdiction. Neither this Presentation, nor any
part of it nor anything contained or referred to in it, nor the fact of its distribution, should
form the basis of or be relied on in connection with or act as an inducement in relation to
a decision to purchase or subscribe for or enter into any contract or make any other
commitment whatsoever in relation to any securities of the Company. No representation
or warranty, expressed or implied, is given by or on behalf of the Company, its directors
and affiliates or any other person as to the accuracy or completeness of the information
or opinions contained in this Presentation; and no liability whatsoever is accepted by the
Company, its directors and affiliates or any other person for any loss howsoever arising,
directly or indirectly, from any use of such information or opinions or otherwise arising in
connection therewith. No representation or warranty is given as to the achievement or
reasonableness of, and no reliance should be placed on, any projections, targets,
estimates or forecasts contained in this presentation. Estimates, projections, targets,
statistics, opinions and forecasts contained in this document are based on information
available to the Company and its advisors. All estimates, statistics, opinions and
forecasts by their nature are based on a number of assumptions which may not prove to
be correct, and are inherently subjective. In addition, past performance may not be
repeated or indicative of future performance. No investment advice is offered or deemed
to be offered under the Presentation, and any prospective investor should consult with
his own legal, investment, accounting and tax advisors for determination of, among other
things, suitability of investing in securities of the Company.

Purchasing securities of the Company should be considered a risky investment as the
securities are speculative in nature and are appropriate only for investors who are
prepared to have their money invested for a long period of time and have the capacity to
absorb a loss of some or all of their investment. No reliance may be placed for any
purpose whatsoever on the information or opinions contained in this Presentation or on
its completeness, accuracy or fairness. The business of the Company is subject to a
number of risks and readers are encouraged to read the Risk Factors contained in the
Company’s public filings, including its Management Discussion & Analysis and its Annual
Information Form filed and available on SEDAR at www.sedar.com. Readers should not
treat the contents of this Presentation as advice relating to legal, taxation or investment
matters, and must make their own assessments concerning these and other
consequences of the various investments, including the merits of investing and the risks.
Readers are advised to consult their own personal legal, tax and accounting advisors and
to conduct their own due diligence and agree to be bound by the limitations of this
disclaimer. This corporate presentation includes market and industry data and forecasts
that were obtained from third-party sources, industry publications and publicly available
information. Third-party sources generally state that the information contained therein
has been obtained from sources believed to be reliable, but there can be no assurance
as to the accuracy or completeness of included information. Although management
believes it to be reliable, management has not independently verified any of the data
from third-party sources referred to in this presentation or analyzed or verified the
underlying studies or surveys relied upon or referred to by such sources, or ascertained
the underlying economic assumptions relied upon by such sources. Except where
otherwise indicated, the information contained in this presentation speaks as of the date
hereof or as of the date at which such information is expressed to be stated, as
applicable. In giving this presentation, the Company does not undertake and disavows
any obligation to provide any additional information or to update this presentation or any
additional information or to correct any inaccuracies which may become apparent.

FORWARD-LOOKING STATEMENTS
Certain statements contained in this presentation constitute “forward-looking
information” or “forward-looking statements” (collectively, “forward-looking
statements”) within the meaning of applicable securities laws relating to, without
limitation, expectations, intentions, plans and beliefs, including information as to
the future events, results of operations and the Company’s future performance
(both operational and financial) and business prospects. In certain cases, forwardlooking statements can be identified by the use of words such as “expects”,
“estimates”, “forecasts”, “intends”, “anticipates”, “believes”, “plans”, “seeks”,
“projects” or variations of such words and phrases, or state that certain actions,
events or results “may” or “will” be taken, occur or be achieved. Such forwardlooking statements reflect the Company’s beliefs, estimates and opinions
regarding its future growth, results of operations, future performance (both
operational and financial), and business prospects and opportunities at the time
such statements are made, and the Company undertakes no obligation to update
forward-looking statements if these beliefs, estimates and opinions or
circumstances should change. Forward-looking statements are necessarily based
upon a number of estimates and assumptions made by the Company that are
inherently subject to significant business, economic, competitive, political and
social risks, uncertainties and contingencies. Readers are encouraged to read the
Risk Factors contained in the Company’s public filings, including its Management
Discussion & Analysis and its Annual Information Form filed and available on
SEDAR at www.sedar.com. Forward-looking statements are not guarantees of
future performance. By their nature, forward-looking statements involve numerous
current assumptions, known and unknown risks uncertainties and other factors
which may cause the actual results, performance or achievements of the
Company to differ materially from those anticipated by the Company and
described in the forward-looking statements.

With respect to the forward-looking statements contained in this presentation,
assumptions have been made regarding, among other things: current and future
prices of cryptocurrencies; future global economic and financial conditions;
trading volumes; the accuracy and veracity of information and projections sourced
from third parties respecting, among other things, future industry conditions and
demand for cryptocurrencies; and, where applicable, each of those assumptions
set forth in the footnotes provided herein in respect of particular forward-looking
statements. Although the Company has attempted to identify important factors
that could cause actual actions, events or results to differ materially from those
described in its forward-looking statements, there may be other factors that cause
actions, events or results not to be as anticipated, estimated or intended. There
can be no assurance that forward-looking statements will materialize or prove to
be accurate, as actual results and future events could differ materially from those
anticipated in such statements. The forward-looking statements contained in this
presentation are expressly qualified by this cautionary statement. Readers should
not place undue reliance on forward-looking statements. These statements speak
only as of the date of this presentation. Except as may be required by law, the
Company expressly disclaims any intention or obligation to revise or update any
forward-looking statements or information whether as a result of new information,
future events or otherwise.

Voyager’s mission
is to replace
traditional banking
and financial services
with digital assets
and make crypto for
all a reality.
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Company Highlights

The Voyager Difference

Bringing Crypto to All

The first consumer-focused,
crypto native platform designed
to help individuals create wealth
and to empower them to become
financially self sufficient.
Consumer Brand

Seamless Payments

Broad Choice of Assets

Industry-Leading Loyalty

Annualized Rewards

Engaged Community

© 2022 Voyager Digital Ltd. All rights reserved.
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Our customers represent
the future of finance
And they are here for the long haul

63% 87%
are Millennials
and Gen Z.

$5.6
of Voyagers say they plan
billion
to hold their crypto for the
medium or long term.

© 2022 Voyager Digital Ltd. All rights reserved.

10
Average number of
months for a new
Voyager customer
account to become
profitable

* Percentage stats from Voyager’s first annual 2022 Crypto Confidence Survey dated January
20, 2022, that included over 4,000 responses from customers and the general population and
is publicly available at www.investvoyager.com/blog/crypto-confidence-survey-2022/.
Profitability is defined as transactional revenue exceeding the marketing costs to acquire such
new customers and is based on our public financial statements
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Now over 3.5 million unique users

Unprecedented growth and engagement
of users, deposits & transactions
Quarter ending March 31, 2022

4.7

3.5

Million Crypto
Transactions

3.5 Million

Unique, verified user
growth by quarter

Million Unique
Users

1.5
Million ACH Deposit
Transactions

120k
Q4 20

Q1 21

Q2 21

Q3 21

© 2022 Voyager Digital Ltd. All rights reserved.

* Quarters presented above are on a calendar year basis. Transactions represent transactional volume, not dollars.

Q4 21

Q1 22

Outstanding User Growth
+2 million new verified users, +1 million
new funded accounts for calendar 2021

Breakout momentum across users,
assets, transactions and revenue growth

Continuously Growing AUM
to December 31, 2021

Company Highlights
Business Snapshot

Current run-rate +$1 billion net new deposits
for quarter ended December 31, 2021

Breakout Revenue Growth
Calendar 2021 vs 2020
$415 million in calendar 2021 up from
$6.6 million in calendar 2020
© 2022 Voyager Digital Ltd. All rights reserved.
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Successful
entrepreneurs
with significant finance
and tech expertise.

Proven
Leadership in
Finance &
Technology

Steve Ehrlich

Gerard Hanshe

Rakesh Gidwani

Evan Psaropoulos

Ashwin Prithipaul

Co-Founder & CEO

COO

CTO

Chief Commercial Officer

CFO

ETRADE

ETRADE

Two Sigma

PwC, Credit Suisse

Galaxy Digital

Marshal Jensen

Pam Kramer

Dan Costantino

David Brosgol

Head of Corporate
Development

CMO

Chief Product &
Security Officer

General Counsel

Digital Asset
Custody Company

© 2022 Voyager Digital Ltd. All rights reserved.

ETRADE

Penn Medicine, US Marines

Digital Asset
Custody Company,
Maverick Capital
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Company formed in 2018

Experienced,
Engaged Board
of Directors and
Advisor
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Steve Ehrlich

Philip Eytan

Brian Brooks

Co-Founder & CEO

Co-founder & Chairman

Board Member

ETRADE

Morgan Stanley,
Cerberus Capital

Bitfury, Former
Commissioner of OCC

Oscar Salazar
Co-founder & Advisor

Uber

Glenn Stevens

Jennifer Ackart

Krisztian Toth

Board Member

Board Member

Board Member

Former CEO,
Gain Capital

Former CFO,
Raymond James

Partner, Fasken
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Investment
Highlights

Significant
Potential Market
Opportunity

Differentiated
Growth Engine

Scalable MultiProduct Platform

Powerful
Business Model

Opportunities across
crypto, blockchain,
banking, brokerage
and payments

Leader in ease of use,
access, choice, trust
and transparency for
crypto consumers

Proprietary and scalable
global technology
platform with integrated
operations infrastructure

Diversified revenue
streams, powerful unit
economics

© 2022 Voyager Digital Ltd. All rights reserved.
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Significant
potential
market
opportunity

Significant Potential Market
Opportunity: Still Early Days

Crypto market share growth
outpaces all other asset
classes and is disrupting
the financial markets.
The global crypto market cap, now worth approximately $2
trillion, has grown fourfold since November 2020, when it
stood at $578 billion.
Growth in crypto adoption is expected to reach 1 billion users
by 2024, almost 2x faster than the internet did.

© 2022 Voyager Digital Ltd. All rights reserved.

The internet
reached 1 billion
users in 7 years

Crypto is projected
to reach a billion
users in 4.5 years

200 Million Users

2021

1997

* Source: https://cryptoslate.com/internet-vs-crypto-adoption-chart-predicts-1-billion-users-by-2027/
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Significant Potential
Market Opportunity

Opportunity & growth
created by powerful shifts
in the financial markets
and in consumers
Most Americans (55%) want to learn more about crypto
today, including two-thirds (67%) of millennials*
* Crypto Confidence Survey, December 2021 available at
www.investvoyager.com/blog/crypto-confidence-survey-2022/.

© 2022 Voyager Digital Ltd. All rights reserved.

Expensive and Slow Traditional Systems
Legacy financial systems no longer meet the needs
of digital, mobile consumers who want real-time,
direct access

Changing Needs & Attitudes, Loss of Trust
Financial crisis of 2008 triggered an increased loss of
trust in the financial markets that persists today

Wealth Inequality, Barriers to Entry
Average college graduate in US has $30,000 in debt.
Home ownership and wealth creation seem out of
reach through traditional markets for many.*

* Source: https://educationdata.org/average-student-loan-debt-by-year
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Differentiated
growth engine

Data-driven
Go to Market

Focus on Ease,
Accessibility

Building marketing channels
and brand partnerships through
data and metrics to reach our
ideal consumer base

Making the crypto market
easier to navigate and
more accessible to the
average consumer

Loyalty,
Network Effects

Crypto-Led, Proprietary
Technology
Scalable system built to support
many types of cryptocurrencies.
Scaled to support $6 billion in
crypto assets on the Voyager
Platform in 2021

Differentiated Growth Engine
Increasingly diversified, multiple revenue
streams. Investing aggressively for growth,
global expansion.

A growing and engaged
community of consumers
act as strong advocates
for the platform and
the brand

Meeting the Needs of the Crypto Consumer
with Technology, Innovation & Scale
© 2022 Voyager Digital Ltd. All rights reserved.
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SEP 1

SEP 15

OCT 1

OCT 15

NOV 1

NOV 15

DEC 1

DEC 15

JAN 1

JAN 15

FEB 1

FEB 15

MAR 1

0

Sept 1, 2021 – March 1, 2022

Competitive
Apple App Store
Rankings: Finance

30
60
90
120
150

Voyager consistently ranked
third among crypto-first apps,
after Coinbase and Crypto.com

180
210
VOYAGER

FTX

Kraken

Binance

Gem ini

Coinbase

Crypto.com
* Source: App Annie
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What sets Voyager apart:
Outstanding fundedaccount economics

Example: July 2021 Cohort Economics
Cost, Transaction Revenue $ in Millions
$4.7
$3.4
$2.0

Adding products will increase
the ARPU of our customers

$1.3
CUMULATIVE
TRANSACTIONAL REVENUE

$0.4

ACQUISITION COSTS

Profitability
on new customer
acquisitions: Within
30 days to 180 days

To acquire new customers
that add to Voyager Revenue

ARPU means average revenue per user.
Profitability is defined as transactional revenue exceeding
the marketing costs to acquire such new customers.
© 2022 Voyager Digital Ltd. All rights reserved.

$4.5
MONTH 1

MONTH 2

MONTH 3

MONTH 4

MONTH 5
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What sets
Voyager apart:
The Voyager
experience
Simplicity

© 2022 Voyager Digital Ltd. All rights reserved.

Speed

Rewards

Loyalty
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Catalysts
for growth
Product Expansion, Global
Scale, Consumer Brand

Launching Now: Growing with the
emerging, global crypto consumer

Crypto Payments Ecosystem
For Voyager
Account Holders

For Businesses
& Consumers

Instantly spend crypto (USDC)
on everyday purchases

Global payment processing
via Coinify acquisition

Full transactional capabilities,
including personal routing and
account numbers for direct
deposit, bill pay

Wallet-free system supports
25+ coins, pays in fiat of choice

© 2022 Voyager Digital Ltd. All rights reserved.

Focus on PSPs and direct
to merchants

Allowing consumers to
hold and earn rewards
on their crypto until the
swipe
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Coming Soon: Growing with the
emerging, global crypto consumer

Product Expansion: More Coins,
NFTs, Equity Trading
Bringing the Voyager
experience to NFTs
Transcend marketplace silos and
give customers choice and control
over their NFTs

Fully-Integrated,
Crypto-Based Equity Trading
Joint-venture with
Market Rebellion
Based on the digital dollar (USDC)

Reduce complexity
Allow customers to interact
with, organize, and extract value
from NFTs

© 2022 Voyager Digital Ltd. All rights reserved.

Proprietary, market-leading,
funding and settlement
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Coming Soon: Growing with the
emerging, global crypto consumer

International Expansion
Canada

’22

Working with the Ontario Securities Commission to
bring the Voyager app to Canada in 2022

France, European Union

’22

Received a Digital Asset Service Provider license from
the AMF (Authority of Financial Markets) in France which
required AMF to verify our senior management as “fit and
proper” for such license We are already building a waiting
list for a 2022 rollout in France.

Global Payments
Leveraging the Coinify acquisition to expand crypto payment
solutions globally

© 2022 Voyager Digital Ltd. All rights reserved.
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Powerful
business
model

8 Quarters of Strong Metrics
& Outstanding Growth

* Quarters presented based on Company’s fiscal calendar ending June 30.
Verified Users refers to customers that have downloaded the Voyager app
and verified their email. Funded Accounts refers to customer accounts that have
completed the KYC process and have been funded with an initial deposit or money
transfer of any amount during the relevant period..

3.50

Verified Users

1.2

Funded Accounts

3.20

1.07

Numbers in Millions

Numbers in Millions

.860
2.15
538%

CAGR

1.77

622%

.665

CAGR

1.00
.274

.086

.106

.158

Q4 2 0

Q1 2 1

Q2 2 1
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Q3 2 1

Q4 2 1

Q1 2 2

Q2 2 2

Q3 2 2

.023

.031

.043

Q4 2 0

Q1 2 1

Q2 2 1

Q3 2 1

Q4 2 1

Q1 2 2

Q2 2 2

Q3 2 2
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8 Quarters of Strong Metrics
& Outstanding Growth

*Quarters presented based on Company’s fiscal calendar ending June 30.
Assets on Platform include crypto assets held, crypto assets loaned and
crypto assets collateral received.

1,355

$ Value in Assets
on Platform

$5,600

Dollars in Millions at
End of Quarter

$5,800

$4,300

$2,500

$35

$76

$231

Q4 2 0

Q1 2 1

Q2 2 1
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Q3 2 1

Net $ Value in
Quarterly Crypto
and Cash Deposits

1,158
1,036

Total Net Deposits in Quarter,
Dollars in Millions

809
574

$2,700

Q4 2 1

Q1 2 2

Q2 2 2

Q3 2 2

9

33

Q4 2 0

Q1 2 1

66
Q2 2 1

Q3 2 1

Q4 2 1

Q1 2 2

Q2 2 2

Q3 2 2
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8 Quarters of Strong Metrics
& Outstanding Growth

* Quarters presented based on Company’s fiscal calendar ending June 30

$165

$ Volume Traded
Dollars in Millions, in Quarter

$8,834

Revenue Growth

$8,196

Dollars in Millions, in Quarter

$109

$103

1,113%

$4,942

$4,817

CAGR

$4,782
$63

$61

$456 $268

$335

Q4 2 0 Q1 2 1 Q2 2 1 Q3 2 1 Q4 2 1 Q1 2 2 Q2 2 2 Q3 2 2
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$0.70

$1.90

$3.50

Q4 2 0

Q1 2 1

Q2 2 1

Q3 2 1

Q4 2 1

Q1 2 2

Q2 2 2

Q3 2 2
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VoyagerDigital
DigitalAssets
Ltd.
Voyager
33
Irving
Place,
3rd
Floor
33 Irving Place, 3rd Floor
New York, NY 10003 USA
New York, NY 10003 USA
+1 212.547.8807
+1
212.547.8807
investor.relations@investvoyager.com
investor.relations@investvoyager.com

VOYG
TORONTO STOCK EXCHANGE
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