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ANNUAL REPORT 
 

 

Voyage Media, Inc.  

11601 Wilshire Blvd 5th Floor 

Los Angeles, CA 90025 

www.voyagemedia.com 

 
 

In this report, the term “we,” “us,” “our” or “the Company” refers to Voyage Media, Inc. 
 
The Company, having offered and sold Class B Common Stock pursuant to Regulation 
Crowdfunding under the Securities Act of 1933, is filing this annual report pursuant to Rule 202 
of Regulation Crowdfunding (§227.202) for the fiscal year ended December 31, 2018.  A copy of 
this report may be found on the company's website at www.voyagemedia.com. 
 
FORWARD-LOOKING STATEMENTS 
 
This report contains forward-looking statements and information relating to, among other 
things, the Company, its business plan and strategy, and its industry. These forward-
looking statements are based on the beliefs of, assumptions made by, and information 
currently available to the Company’s management. When used in the annual report, the 
words “estimate,” “project,” “believe,” “anticipate,” “intend,” “expect” and similar 
expressions are intended to identify forward-looking statements, which constitute forward-
looking statements. These statements reflect management’s current views with respect to 
future events and are subject to risks and uncertainties that could cause the Company’s 
actual results to differ materially from those contained in the forward-looking statements. 
Readers are cautioned not to place undue reliance on these forward-looking statements, 
which speak only as of the date on which they are made. The Company does not undertake 
any obligation to revise or update these forward-looking statements to reflect events or 
circumstances after such date or to reflect the occurrence of unanticipated events.  
THE COMPANY’S BUSINESS 
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Basic Information about the Company and Overview 
 
Voyage Media, Inc. was formed on January 5, 2004 as a corporation under the laws of the State 
of California and previously elected to be taxed as an S-Corporation. Following the authorization 
of a second class of stock and bringing on investors in its offering under Regulation 
Crowdfunding, the Company no longer was eligible for S Corporation status.  
 
In order to facilitate the above referenced stock offering under Regulation Crowdfunding, the 
company filed an Amended and Restated Certificate of Incorporation on June 2, 2017, 
authorizing 2,924,490 shares of capital stock and designating 2,720,408 as Class A Common 
Stock and 204,082 as Class B Common Stock. 
 
Voyage is the first-ever creator-owned studio in the modern era, much like United Artists did 
back in 1919 with a studio in which creative talent could control their own destinies. Our vision 
is to establish an open platform on which original voices have seamless conversations with 
seasoned producers, and join together in the creation of entertainment. The platform facilitates a 
free flow of information and connections and creates a new world where unbridled creativity 
meets market demand. Stories find their homes and the closed doors of Hollywood are now open 
for business! 

 
We saw a problem where emerging writers are like the 99% of the world, and the 1% of 
professionals who are already working get all the access and market information. We decided to 
set up a platform that breaks those barriers down, and provides emerging screenwriters, authors, 
reality-show creators, or even people with a movie or television idea and that don't have an 
agent, or a manager, or an uncle in the business, with a credible way to access producers. To 
learn from them, get mentored by them, and develop market-worthy projects together. Then 
when a project is market ready, we help get it financed and made with our partners - and our 
crowdfunding effort enables us to double down on what’s already working and also invest in the 
quality films/TV shows that emerge on the platform. 
 
Our operations are currently based out of Los Angeles, CA. Additional descriptions of the 
Company and our business can be found on our website here, https://voyagemedia.com/. 
  
Principal Products 

We've created an all-in-one platform for emerging talent to connect, learn, and create. Writers 
(from novelists to screenwriters) can browse through our roster of 40 A+ producers or take 
one—or all—of our 450+ lessons available to hone their skills. But Voyage Media's winning 
feature is our ability to help clients take a project all the way from concept to screen. 
 
● Creators search and connect immediately with 40 partner producers in various markets 

who provide strategic roadmaps and mentorship for their projects.	
● Creators can select from a variety of career-building courses taught by entertainment 

pros. Or get unlimited access to all 450+ lessons.	
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● Numerous creators on our platform go on on to partner with us and other producers and 
are at various stages of development, production or distribution.	

 
 
Market 
 
Our target market is emerging storytellers of all shapes and sizes, including authors of published 
and unpublished manuscripts, books, screenplays, people with reality shows or documentaries, 
and also just people with ideas for projects that aren't even developed yet. These creators are 
emerging on the scene and typically don’t have agents. The producers on our platform all have 
different track records in different genres and media categories. We create the pairing.  
 
Business Model 
 
Firstly, Voyage arbitrages the relationship between the producer and the creator in the 
marketplace. So, our searching and filtering to find great talent and great projects is a revenue 
stream for us. Our revenue per user is seven times the user-acquisition cost. Secondly, our 
coaching and education products are a revenue stream. Then finally, Voyage makes money when 
projects get made - in 3 phases (1) in the form of options and intellectual property sale, (2) 
producer and/or executive producer fees and (3) if the project is profitable, we make a percentage 
of that profit. 
 
Anyone who invests in Voyage Media is investing in a company - they can make money when 
the company either pays a dividend or goes through an acquisition process. 
 
Marketing/Business Development 
 
We focus on two primary things: (1) growing our community and (2) getting films and TV 
shows made. Those are the two ends of our pipeline. Our recent successful fundraise has been 
game changing on both ends in that it puts us in a position to invest in projects getting made, and 
the more projects that get made, the more creators will want to join us. It becomes a flywheel - 
the more projects get made, the more success we have, the more creators come into our platform, 
the more marketplace revenue, the more projects get made 
 
Competition 
 
There are already companies actively providing services to consumers in our target markets (e.g., 
Legion M, The Black List, Slated, Stage 32, etc.). 
 
We believe our product is distinct from that of our direct competitors because we allow writers to 
learn their craft by viewing over 450 lessons on our platform, and give writers an opportunity to 
have access to producers. 
 
Additionally, we help to get projects financed and made with our partners, utilizing our vast 
track record and industry relationships. 
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Employees 
 
Including the company’s founder and sole stockholder, Nathaniel Mundel, the company 
currently has 5 employees. 
 
Intellectual Property 
 
While we do not claim to rely on any of our intellectual property, our technology enables writers 
to sort through, select, and schedule sessions with producers in their market. It's a matchmaking 
marketplace supported by technology. Then, the backend of the technology also facilitates the 
producer sharing information with the company. It's enabled the “cream to rise to the surface”. 
Producers are effectively our curation/filtration system, which I think sets us apart from a lot of 
the other more 100%-tech-focused startups in the entertainment industry - ours has a very real 
beating heart at the center of each interaction. 
 
Ultimately, we believe that in entertainment there needs to be humans involved in collaborating 
and talking to one another, which is why we set up the company like we did. The technology 
serves those communications, both producer to creator, as well as producer to company. 
 
Producers that have been working for dozens of years in the traditional production companies 
have said to us, "We've never been a part a company that gets as much stuff done as quickly as 
you guys get it done through this new medium." Our ability as a company, because we're 
decentralized as a marketplace, puts us in a position where we can develop as much content as a 
major, multinational studio and across all the markets/genres, i.e. television, studio-sized 
features, indie-sized features, reality, documentary. We're capable of doing the same level of 
development and much more efficiently in terms of time and resources - our decentralized 
method of development is profitable, versus every other studio in the world has development as 
an expense or liability. 
 
Legal Proceedings 
 
Voyage Media, Inc. is not currently involved in any litigation. 
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PEOPLE BEHIND THE COMPANY 
 

This table shows the officers and directors in our company: 
 

Name Position Age Term of Office (if 
indefinite, give 
date appointed) 

Does the 
employee work 
fulltime for the 
company, and if 
not, where else 
does the 
employee work? 

Officers: 

Nathaniel 
Mundel 

Founder/Chief 
Executive Officer 

45 Appointed 2004 Full-Time* 

Directors: 

Nathaniel 
Mundel 

Director 45 Appointed 2004 Full-Time* 

Significant Employees: 

N/A     

*Nat is also the co-founder of TODpix,a Theater On Demand film distribution company however 
TODpix is not currently operating and earns no revenue. 

Nathaniel (“Nat”) Mundel, Founder, Chief Executive Officer, and Director 

 Nathaniel Mundel is the Founder, CEO, and Director of Voyage Media, Inc. Nat founded 
Voyage Media in 2004 and operated the company since. Nat is an entrepreneur, author, public 
speaker and producer of film, television and reality programming. Nat has a passion for helping 
storytellers connect with audiences and breaking down barriers that exist in the entrenched 
entertainment industry. This passion is embodied in Voyage Media’s aligning vision, the 
education and training it offers filmmakers, and in his bestselling book, “The Secret Handshake,” 
that pulls back the curtains on the inner workings of Hollywood and reveals how emerging 
creators can break through. Nat’s leadership skills were developed during his previous career as 
a professional high-altitude mountain guide, organizing and leading expeditions to the world’s 
great mountain range.  
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Related Party Transactions 

Mr. Mundel advances funds to the company in the normal course of business. As of December 
31, 2018 and 2017, and amounts due to the officer under the arrangement totaled $53,362 and 
$53,814, respectively. This advance bears no interest and is considered payable on demand. 

 
RISK FACTORS 
 
The SEC requires the company to identify risks that are specific to its business and its financial 
condition. The company is still subject to all the same risks that all companies in its business, 
and all companies in the economy, are exposed to. These include risks relating to economic 
downturns, political and economic events and technological developments (such as hacking and 
the ability to prevent hacking). Additionally, early-stage companies are inherently more risky 
than more developed companies. You should consider general risks as well as specific risks 
when deciding whether to invest.  
 
These are some of the risks that relate to our company: 
 
● We have a small management team. While our business plan was intentionally 

designed to leverage the knowledge and power of our large number of contract producers, 
we also depend on the skills and experience of a small management team, and notably 
Nat Mundel, the current sole stockholder of the company. Our ability to raise sufficient 
capital may have an impact on our ability to attract and hire the right talent. 	

 
● We will need more people to join our company. We will need additional employees, 

and people with the skills necessary to ensure we fulfill our 5-year plan. The people we 
bring on should come with specialized skills that will bring value to the company. There 
are no guarantees that we will be able to find the right people for the job.  	

 

● Future fundraising may affect the rights of investors. In order to expand, the company 
might raise funds again in the future, either by offerings of securities or through 
borrowing from banks or other sources. The terms of future capital-raising, such as loan 
agreements, may include covenants that give creditors greater rights over the financial 
resources of the company. 	

 

● We have borrowed significant amounts to related parties. As of December 31, 2018 
and 2017, the amounts due to the related parties under the arrangement totaled $53,362 
and $53,814, respectively. This advance bears no interest and is considered payable on 
demand. We are currently reliant on those funds, and if these loans were no longer 
available, our cash flow and financial position could be harmed. 

 
 
● Does anyone want our services or our film/TV projects and will they pay enough for 

it? We will only succeed (and you will only make money) if there is sufficient demand 
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for our offerings and projects. Consumers must think we are a better option than 
competitor products and priced at a level that allows the company to make a profit and 
still attract business.	

 

● We have a number of competitors.  There are already companies actively providing 
services to consumers in our target markets (e.g., Legion M, The Black List, Slated, Stage 
32, etc.). While these companies may not provide the same or even similar services, they 
may be able to provide services that achieve similar benefits to consumers at a lower 
price. 	

 

● Entertainment projects can be risky, often budgets run over and there are no 
guarantees the content will be successful in the market. The entertainment industry is 
generally affected by the same risk factors of other industries, but due to its nature, the 
production, distribution, and marketing of content can require large capital investments. 
Even with adequate funding, the product may fail to gain any traction with viewers. 	

 

● We rely on third parties for production and monetization of our products. We rely 
on third parties such as development studios, distribution companies, TV networks, 
producers, storytellers, etc. for production and monetization of our products. Although 
we have exclusive rights with some of these partners, others may give more time and 
attention to other partners who are better funded or better known. 	

 

● The potential markets for our products are characterized by rapidly changing 
technology, evolving industry standards, frequent enhancements to existing 
treatments and products, the introduction of new services and products, and 
changing customer demands. The company’s success could depend on our ability to 
respond to changing product standards and technologies on a timely and cost-effective 
basis. In addition, any failure by the company to anticipate or respond adequately to 
changes in technology and customer preferences could have a material adverse effect on 
its financial condition, operating results and cash flow. 	
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The owners of 20% or more equity in Voyage Media as of April 25, 2018 are reflected in the 
table below: 
 

Beneficial owner Amount and class 
of securities held 

Voting Power 

Nat Mundel 1,995,305 shares 
Class A Common 
Stock 

100% 

 

 
 
DESCRIPTION OF SECURITIES OF THE COMPANY 
 
General 
 
The company initially issued 100 shares of Common Stock. In 2017, the company filed an 
amendment to its Articles of Incorporation, authorizing 2,924,490 shares of capital stock, of 
which 2,720,408 shares were designated as Class A Common Stock and 204,082 shares were 
designated as Class B Non-Voting Common Stock. The company also authorized a split, in 
which common stock holders were granted 20,000 shares of Class A Common Stock for each 
share of Common Stock held. As of December 31, 2018 and 2017, 2,000,000 shares of Class 
A Common Stock were issued and outstanding. As of December 31, 2018 and 2017, 69,696 and 
59,411shares of Class B Common Stock were issued and outstanding, respectively.  
 
During 2018, the Company issued 10,285 shares of Class B Common Stock and received 
proceeds totaling $72,500. 
 
During 2017, the Company has raised $375,984 in an offering of its Class B Common Stock 
pursuant to an offering under Regulation Crowdfunding. 18,997 shares of common stock offered 
at a discount price of $4.90 for the investors contributing resulting in proceeds of $93,085 and 
40,414 shares of common stock offered at $7.00 per share, resulting in a total of 59,411 shares of 
Class B Common Stock issued in 2017. 
 
The rights, preferences, powers, privileges, and the restrictions, qualifications, and limitations of 
the Class A Common Stock are identical to those of the Class B Common Stock other than in 
respect to voting rights, where Class A Common Stock holders have exclusive voting rights. 
 

The following description is a brief summary of the material terms of the issued securities of the 
Company and is qualified in its entirety by the terms contained in the Amended Articles of 
Incorporation and in any relevant consent of the Board of Directors.  
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Class A Common Stock 
 
The company has authorized up to 2,720,408 shares of Class A Common Stock. As of December 
31, 2018, 2,000,000 shares of Class A Common Stock have been issued. The rights, preferences, 
privileges and restrictions of the company’s Class A Common Stock are set forth in the Articles 
of Incorporation and by resolution of the Board of Directors.   

Dividend Rights 

Holders of Class A Common Stock are entitled to receive dividends, as may be declared from 
time to time by the Board of Directors out of legally available funds. The company has never 
declared or paid cash dividends on any of its capital stock but may consider doing so in the 
future. 

Voting Rights 

Each holder of Common Stock is entitled to one vote for each share on all matters submitted to a 
vote of the stockholders, including the election of directors. 

 
Rights and Preferences 

 
The rights, preferences and privileges of the holders of the company’s Class A Common Stock 
are subject to and may be adversely affected by, the rights of the holders of shares of any 
additional class of Preferred Stock that we may designate in the future.  
 
Class B Non-Voting Common Stock 
 
The company has authorized up to 204,082 shares of Class B Non-Voting Common Stock. As of 
December 31, 2018 and 2017, 69,696 and 59,411shares of Class B Common Stock were issued 
and outstanding, respectively. The rights, preferences, privileges and restrictions of the 
company’s Class B Non-Voting Common Stock are set forth in the Articles of Incorporation and 
by resolution of the Board of Directors.  

Dividend Rights 

Holders of Class B Non-Voting Common Stock are entitled to receive dividends, as may be 
declared from time to time by the Board of Directors out of legally available funds. The 
company has never declared or paid cash dividends on any of its capital stock but may consider 
doing so in the future. 

Voting Rights 

Holders of Class B Non-Voting Common Stock will not have the right to vote on matters 
presented to the shareholders for vote except as required by law. 
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Rights and Preferences 

 
The rights, preferences and privileges of the holders of the company’s Class B Non-Voting 
Common Stock are subject to and may be adversely affected by, the rights of the holders of 
shares of any additional class of Preferred Stock that we may designate in the future.  

FINANCIAL STATEMENTS 
 
The financial statements of the Company may be found at the end of this Annual Report. The 
financial statements have been prepared in accordance with generally accepted accounting 
principles and have not been reviewed or audited. 
 
 
FINANCIAL CONDITION 
 
Voyage Media, Inc. began operations in January 2004.  
 

Results of Operations 
 
For the year ended December 31, 2018, our net revenues were $912,311, a 2.4% decrease from 
revenues of $934,721 in 2017. For the year ended December 31, 2018, our gross profits were 
$480,133, a 14.2% decrease from gross profits of $559,906 in 2017. We increased our 
development expenditures as part of our effort to create successful outcomes for film and TV 
projects. 
 
The Company’s operating expenses consist of compensation and benefits, sales and marketing, 
general and administrative, and interest expenses. Our total expenses in 2018 amounted to 
$600,060, compared with $759,388 in 2017. We experienced changes to each category of 
expenses in 2018 compared to 2017, including compensation and benefits expenses of $319,293 
in 2018 versus $435,345 in 2017, $120,584 in general and administrative expenses in 2018 
versus $215,887 in 2017, and sales and marketing expenses of $160,183 in 2018 versus $108,156 
in 2017. 
 
Those changes were the result of an altered staffing plan, the company’s change in tax status 
from an S-Corporation to a C-Corporation, decreased general expenses, and increased marketing 
efforts.  
 
As a result, we experienced a net loss of $134,085 in 2018 compared to our net loss of $213,543 
in 2017. We do not expect to incur certain expenses for 2019 that we did in 2018, such as those 
related to the staffing plan changes, which should result in an improvement in our net results for 
2019. We also anticipate that we will have more films/shows enter production in 2019 and that 
the additional marketing efforts undertaken in 2018 will help improve our 2019 revenues, 
however, there is no guarantee of that result.  
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Liquidity and Capital Resources 
 
As of December 31, 2018, the Company had cash on hand of approximately $76,884. As of 
December 31, 2017, the company has cash on hand of $186,097. The decrease in cash on hand 
was driven primarily by increasing our development investments in film and TV projects (cost of 
net revenues). 
 
 
 

Prior offerings of securities 
 
Since we began its operations in 2014 and issued its common stock to its founder, the Company 
has engaged in the following offerings of securities:  
 
As of December 31, 2018 and 2017, 2,000,000 shares of Class A Common Stock were issued 
and outstanding. As of December 31, 2018 and 2017, 69,696 and 59,411 shares of Class B 
Common Stock were issued and outstanding, respectively. 
 
During 2018, the Company issued 10,285 shares of Class B Common Stock and received 
proceeds totaling $72,500. 
 
During 2017, the Company has raised $375,984 in an offering of its Class B Common Stock 
pursuant to an offering under Regulation Crowdfunding. 18,997 shares of common stock offered 
at a discount price of $4.90 for the investors contributing resulting in proceeds of $93,085 and 
40,414 shares of common stock offered at $7.00 per share, resulting in a total of 59,411 shares of 
Class B Common Stock issued in 2017. 
 

Dilution 

The investor’s stake in a company could be diluted due to the company issuing additional 
shares. In other words, when the company issues more shares (or additional equity interests), the 
percentage of the company that you own will go down even though the value of the company 
may go up. You will own a smaller piece of a larger company. This increase in number of shares 
outstanding could result from a stock offering (such as an initial public offering, another 
crowdfunding round, a venture capital round, angel investment), employees exercising stock 
options or by conversion of certain instruments (e.g. convertible bonds, preferred shares or 
warrants) into stock. 

If the company decides to issue more shares, an investor could experience value dilution 
with each share into which the note convert being worth less than before, and control dilution 
with the total percentage an investor owns being less than before. There may also be earnings 
dilution, with a reduction in the amount earned per share (though this typically occurs only if the 
company offers dividends, and most early stage companies are unlikely to offer dividends, 
preferring to invest any earnings into the company).  

The type of dilution that hurts early-stage investors most occurs when the company sells 



12	
	

more shares in a “down round,” meaning at a lower valuation than in earlier offerings. An 
example of how this might occur is as follows (numbers are for illustrative purposes only):  

● In June 2014, Jane invests $20,000 for shares that represent 2% of a company valued at 
$1 million.	

● In December the company is doing very well and sells $5 million in shares to venture 
capitalists on a valuation (before the new investment) of $10 million. Jane now owns 
only 1.3% of the company but her stake is worth $200,000.	

● In June 2015 the company has run into serious problems and in order to stay afloat it 
raises $1 million at a valuation of only $2 million (the “down round”). Jane now owns 
only 0.89% of the company and her stake is worth only $26,660.	

This type of dilution might also happen upon conversion of convertible notes into shares. 
Typically, the terms of convertible notes issued by early-stage companies provide that in the 
event of another round of financing, the holders of the convertible notes get to convert their notes 
into equity at a “discount” to the price paid by the new investors, i.e., they get more shares than 
the new investors would for the same price. Additionally, convertible notes may have a “price 
cap” on the conversion price, which effectively acts as a share price ceiling. Either way, the 
holders of the convertible notes get more shares for their money than new investors. In the event 
that the financing is a “down round” the holders of the convertible notes will dilute existing 
equity holders, and even more than the new investors do, because they get more shares for their 
money.   

If you are making an investment expecting to own a certain percentage of the company or 
expecting each share to hold a certain amount of value, it’s important to realize how the value of 
those shares can decrease by actions taken by the company. Dilution can make drastic changes to 
the value of each share, ownership percentage, voting control, and earnings per share. 

Valuation 
 
The company determined the valuation cap, discount, and interest rate of the Crowd Notes based 
on its own assessment of the company's current and future value, as well as relative risk for 
investors investing in similarly situated companies. The Crowd Notes may convert to equity 
securities of the company in the future if the company engages in future equity financings. At 
that time, the valuation of the company will be determined through negotiations with prospective 
investors. Those prospective investors may determine the value of the company through one or 
multiple methods which include: 
 
Liquidation Value — This is based on the amount for which the assets of the company can be 
sold, minus the liabilities owed; 
 
Book Value — This is based on analysis of the company’s financial statements, usually looking 
at the company’s balance sheet; and 
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Earnings Approach — This is based on what the prospective investor will pay (the present 
value) for what the prospective investor expects to obtain in the future. 
 
What it means to be a minority holder? 
 
Minority holders will have limited rights, if at all, in regards to the corporate actions of the 
company including additional issuances of securities, company repurchases of securities, a sale 
of the company or its significant assets or company transactions with related parties. 
 
 Transfer Restrictions – Regulation CF 
  
Securities purchased through a Regulation Crowdfunding offering are not freely transferable for 
one year after the date of purchase, except in the case where they are transferred: 

1. To the company that sold the securities 
2. To an accredited investor 
3. As part of an offering registered with the SEC (think IPO) 
4. To a member of the family of the purchaser or the equivalent, to a trust controlled by the 

purchaser, to a trust created for the benefit of a member of the family of the purchaser or 
in connection with the death or divorce of the purchaser 

REGULATORY INFORMATION 
 

Disqualification 
 
Neither the Company nor any of its officers, directors, or twenty percent equity holders are 
disqualified from relying on Regulation Crowdfunding. 
 

Ongoing Reporting Compliance 
 
The Company has not previously been subject to the ongoing reporting requirements of 
Regulation Crowdfunding and, as such, has not previously failed to comply with the 
requirements of Rule 202. 
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