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To My Fellow Shareholders,

The team at Voyageur has been very focused working on advancing our key initiatives. Our main short-
term goal is to generate sales revenue by marketing and selling our licensed barium contrast agents in 
Canada. To expedite this project, we will initially use third party sourced barium combined with local 
contract manufacturing for the finished products. A major component of this strategy is to continue to 
seek expertise and know-how from a number of sources, namely, our management team, our Board of
Directors (BOD), our consultants (DASH International), and our new Scientific Advisory Board (SAB). 

EXPERIENCED ADVISORS

The recently announced SAB consists of several leading physician/researchers in the abdominal 
radiology imaging field, with specific expertise and experience in using barium and other contrast 
agents in CT, MRI and X-Ray imaging of the abdomen and related structures. We are delighted to 
welcome these three world renowned experts as our founding SAB members: Alec J. Megibow MD, 
NYU Langone Medical Center; C. Dan Johnson MD, Mayo Clinic and Thomas Lauenstein MD, 
Evangelical Hospital, D Düsseldorf. We are also in discussions with other luminaries and expect to add 
one or two additional clinical experts to this very important component of our strategy. 

In addition, to support our program and product initiatives, we have engaged the services of Dash 
International Consulting, a team of specialists with extensive knowledge and experience with 
abdominal radiology imaging agents including product development, working with regulatory 
agencies, marketing, sales, and worldwide distribution. 

We recently welcomed two new members to our BOD, Ralph Hesje and Frank Wright. These new 
additions bring with them a focus on business development success, extensive experience building 
large corporations, plus strong background in management and finance. This compliments our other 
highly qualified independent directors, Trent Abraham, Dr. Merle Olson and Ron Sifton, all of whom 
have extensive experience equivalent to Ralph and Frank, and all bring  to the table their unique 
qualifications from a very broad business spectrum. Voyageur is pleased to have finalized our 
appointments of independent directors, who will ensure shareholders interest are always foremost in 
the companies decision making.

This wide range of expertise is critical for our current product roll out and for future development of 
new products. The combination of our BOD, the SAB, Dash International and our executive team, puts 
Voyageur in a position to develop a unique pharmaceutical company; one whose goal is to become  
fully integrated via owning it's source materials and controlling it's manufacturing and quality control 
operations, in order to meet the demands of the changing medical imaging marketplace with products 
that are "Earth To Bottle". 
 



CURRENT PROGRESS

We have completed a review of current products on the market, to ensure that our products are equal 
to, or superior to those products. We have tested different sources of barium sulfate and have 
compared them to our Frances Creek (FC) barium sulfate and are currently customizing our FC barium 
sulfate to achieve high clinical efficacy.  We have made significant progress in our development 
program, and upon completion, will move into the commercial roll-out of our first product for the 
Canadian market.

Our team of experts are guiding Voyageur to create new products, with  the objectives to perform 
better than those currently being used in the barium contrast market. We are in the process to build a 
pipeline of new products with a focus on increased efficacy and cost-effectiveness. 

Following the recent USA court ruling, designating barium as a device and not a drug, we have been in 
contact with the FDA, to make sure that our products meet all the requirements of any new 
regulations that may apply to product registrations. While it is too early to predict the timing, we will 
keep our shareholders advised as we advance forward with our FDA device application process.  
Concurrent with our FDA activities, we have been developing strategies for the European and Asian 
regulatory bodies, where barium is sometimes treated differently than the FDA regulations. Voyageur 
has been in contact with several international distributors to discuss potential partnerships.

Voyageur continues to work with the Indian pharmaceutical company ThinQ. Our current focus is 
introducing Voyageur barium products to the Indian and Asian markets. We are exploring options to 
manufacture and distribute our products in India and Asian  markets. 

Voyageur has contracted Welldunn Consulting Ltd. to complete a NI-43-101 report on the Jubilee 
Mountain (JM) project. The JM project is a base metals project (Cu, Zn, Au, Ag, Pb, Ba). The report is 
expected to be completed in Q1 2022. The executive team is currently reviewing options on a potential 
path forward to unlock shareholder value for this project.

Our current work on our Frances Creek Preliminary Economic Assessment (PEA) is in its final stages. A
critical part of the PEA, was to design a processing system that would create the highest purity 
product possible from our Frances Creek barium sulfate. The results from our latest testing show that 
we expect to exceed our initial target purity of 97.5% BaSO4 for our 1 micron and 10 micron 
production.1 Upon completion of our plant design, we will be moving forward to construct our 
production facility that will produce high purity US Pharmacopoeia (USP) barium sulfate and contrast 
manufacturing. The timing of the FC bulk sample will be tied to the completion of plant construction. 

INITIAL MARKET PENETRATION

Voyageur has completed marketing studies, verified by third party sources, that are being used to 
determine what products to launch first. These studies indicate that the number one barium contrast 
usage in the US and Canadian markets is for computed tomography (CT scan) of the abdomen, to 
delineate the gastrointestinal (GI) tract in adult and pediatric patients. The leading product is 
commercialized by Bracco Diagnostics and is sold in several flavors under the brand “Smoothies”. 
Several oral iodine-based contrast products are marketed for this indication as well. Based on this 
information, our first product roll-out will be our SmoothX barium sulfate suspension.  
1 https://voyageurpharmaceuticals.ca/wp-content/uploads/2021/08/SGS-Aug-Update-2021-News.pdf



The abdominal CT market currently consumes both oral barium and oral iodine as imaging contrast 
agents. To our knowledge, these products have not undergone significant improvements for many 
years. As such, Voyageur has identified this market segment as a meaningful business opportunity, 
where we intend to develop new and innovative next generation products that are designed to improve
the quality and efficacy of the procedure, as well as making the procedure more cost effective.   

IODINE STRATEGY

Voyageur is developing a plan to vertically integrate our iodine contrast product lines. This plan will be 
implemented after initiating barium cash flow. Our strategy is like our roll out of our barium contrast. 
We have initiated early stage planning and have met with several iodine producers, active brine water 
well land owners & initiated discussions with companies who can manufacture iodine contrast. 

Currently the iodine contrast industry is experiencing worldwide shortages of the feed stock iodine 
flake.2 Iodine flake is the primary iodine product used to create iodine contrast. Voyageur believes its 
plan, to be the first to vertically integrate the iodine pharmaceutical industry, will create high growth 
and value for shareholders. We are in the process of exploring all avenues to develop the iodine Earth 
to Bottle strategy and are in discussions with multiple companies related in the iodine industry from 
processing to GMP facility engineering. All aspects of the iodine Earth to the Bottle are currently being
discussed and explored.

After budget cost analysis and initial financing is completed, Voyageur will launch our iodine strategy. 
Our steps to full integration are as follows:

 Licensing our products with the global regulatory bodies
 Source third party iodine flake, the precursor for iodine contrast. 
 Manufacture iopamidol and iohexal generic contrast products, using third party 

manufacturers. 
 Upon completion of feasibility, choose a path forward to build a 150 tonne per year plant 

using new technology or to use traditional iodine plant technology.
 Produce iodine from mineral brine waters to create iodine contrast products From The Earth 

To The Bottle. 

PRIMARY FOCUS

Voyageur has a primary sales goal, to capture market share. We believe that our approach to introduce
improved abdominal CT contrast agents will help us achieve our goal. Some of our other goals and 
objectives to help us achieve success are as follows: 

 Initiate Canadian barium sales followed by sales in the US
 Follow on by establishing sales outside North America
 Construct our GMP barium manufacturing facility that will process and package our FC barium 

sulfate. 
 Apply for FDA and Health Canada licenses for iodine contrast products utilizing third party 

iodine flake and contract manufacturing.
 Develop iodine brine resource and iodine processing technology.
 Construct fully integrated GMP pharmaceutical manufacturing facility for iodine contrast.
 Become the first vertically integrated contrast media company in the industry.

2Source: ThinQ, Source https://www.ashp.org/drug-shortages/current-shortages/drug-shortages-list?page=CurrentShortages&loginreturnUrl=SSOCheckOnly 



Voyageur is a unique company with the ability to focus on multiple projects. With our team in place, 
we can begin to grow our company by utilizing our diverse expertise, to build the only fully integrated 
company in the radiology industry. We believe our business plan will be disruptive and allow for 
growth rates in this evolving industry. Voyageur has a global focus, with a long-term strategy to be 
diversified strategically to rise up to the ever-challenging geopolitical landscape. 

We have experienced many challenges as we have advanced our initiatives, projects, and products. As 
we move forward and focus on our goals and fine tune our strategy, we will build shareholder value. 
We have a highly experienced team of experts and specialists to assist us as we go forward towards 
becoming a world class pharmaceutical company.

On behalf of the Voyageur BOD, our leadership team, our partners, and advisors, I thank you for your 
continued support of the Company, and the important work we are doing.

Brent Willis
CEO
Voyageur Pharmaceuticals Ltd

Disclaimer – Forward Looking Information

This shareholder update letter contains forward-looking information and statements, including without 
limitation, statements pertaining to Voyageur's short term objectives and the commercial roll-out of Voyageur's 
products in Canada and other jurisdictions; the appointment of additional members to the SAB; Voyageur's 
objective of becoming a fully integrated pharmaceutical company; completion of an NI 43-101 on the Jubilee 
Mountain project (and the expected timing thereof); Voyageur's iodine strategy, including management's 
analysis of market forecasts and the evaluation of meaningful business opportunities within the iodine market, 
obtaining exclusive rights for iodine extraction for use in iodine contrast agents and other chemicals, and goals 
relating to establishing sales outside of North America, construction of GMP barium manufacturing facility, 
applications and receipt of FDA and Health Canada licenses, and development of iodine resources, as well as 
statements relating to the long-term strategies of Voyageur generally.  All statements included herein, other 
than statements of historical fact, are forward-looking information and such information involves various risks 
and uncertainties. There can be no assurance that such information will prove to be accurate, and actual results 
and future events could differ materially from those anticipated in such information. A description of 
assumptions used to develop such forward-looking information and a description of risk factors that may cause 
actual results to differ materially from forward-looking information can be found in the Voyageur's disclosure 
documents on the SEDAR website at www.sedar.com. Voyageur does not undertake to update any forward-
looking information except in accordance with applicable securities laws.

The information contained in this document has been provided by the Voyageur or obtained from publicly 
available sources or third-party reports, including reports from Voyageur's commercial partners, and has not 
been independently verified.


