Second Day Hearing Presentation
In re Voyager Digital Holdings, Inc. (Case No. 22-10943)
United States Bankruptcy Court for Southern District of New York
Honorable Judge Michael E. Wiles
August 4, 2022

Formation of the Committee
♦ Official Committee of Unsecured Creditors (the “Committee”) appointed on July 19, 2022.
♦ Melissa and Adam Freedman
♦ Richard Kiss
♦ Christopher Moser
♦ Brandon Mullenberg
♦ Jason Raznick
♦ Russell G. Stewart
♦ Byron Walker
♦ Voyager and the Committee are working closely together to ensure coordination and
alignment on a path forward.
♦ The Committee does not oppose any of the relief sought today and filed a statement in
support of the FBO Motion [Docket No. 193].
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Cryptocurrency Market Update
♦ Cryptocurrency market has partially rebounded since the Petition Date.

Price of Bitcoin up nearly 14% since the Petition Date

Price of Ethereum up nearly 42% since the Petition Date
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Marketing Process Update
♦ Company received indications of interest from several parties and expects to receive more in the coming days.
♦ Company is focused on running a clear and transparent marketing process to ensure all interested parties are on a “level playing field.”

88 potentially interested
parties contacted
46 parties executed NDAs
22 parties active in
marketing process
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Auction (if any)

Sale Obj. Deadline

Sale Hearing

Multiple IOIs
received to date

August 4

Company expects to receive
additional preliminary bids
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KaJ Labs Letter
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AlamedaFTX Letter
♦ Voyager has already received bids through the marketing process that are higher and better than AlamedaFTX’s proposal; AlamedaFTX’s
tweets, interview on Fox, and press releases are inaccurate.
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AlamedaFTX Letter (cont’d.)
♦ Voyager separately sent AlamedaFTX a cease and desist letter regarding its public statements.
♦ AlamedaFTX does not have a “leg up.”
♦ AlamedaFTX is still making public statements about its bid and the process.
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Customer Letters
♦ 31 customers have filed letters on the Court’s docket; Voyager had 1.1 million customers with active accounts as of the Petition Date.
Concern

Response
These chapter 11 cases are for customers. All is not lost.

Customers will lose all of their money in
Voyager’s chapter 11 cases.

Voyager is working tirelessly to identify the transaction that provides the greatest possible recovery to
its customers. Voyager is confident in its restructuring process and prospects through either a sale to
a third party or a “standalone” restructuring.

The letter from the FDIC indicates that
Voyager committed fraud.

Voyager actively communicated with the FDIC in March of 2021 and again in January 2022 to address
the FDIC’s expressed concerns; Voyager addressed those concerns as demonstrated by changes to its
Website and Customer Agreement on both occasions and is in active discussions with the FDIC to
resolve the situation as quickly as possible.

Customers will not receive cash held on
Voyager’s platform.

Voyager filed a motion with the Bankruptcy Court to release cash from the FBO Account to its
customers. If approved, Voyager plans to release funds as quickly as possible.

No party is interested in acquiring
Voyager’s business.

Voyager already received several indications of interest and expects to receive more in the coming
weeks. Voyager’s advisors are engaged in active discussions with over 20 potentially interested
parties. If approved, the Bidding Procedures Motion will provide a timeline for an auction and sale to a
strategic third party in the event that Voyager, in coordination with the Committee, pursues a sale
transaction.
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Other Customer Concerns
♦ Customers have voiced other concerns to Voyager on social media and other forums.
Concern
Voyager stole customer money and is
profiting from the restructuring at the
expense of customers.

Voyager should have commenced a SIPC
liquidation.

Voyager’s restructuring process will take
years.

Response
Most employees received the majority of their compensation in the form of equity; that equity will be
cancelled under Voyager’s proposed chapter 11 plan. Many employees have cryptocurrency accounts
with Voyager and will receive the same treatment as customers in any restructuring transaction.
Voyager is not looking or seeking to capture upside in the markets by freezing claims as of the Petition
Date.
Voyager is not a member of SIPC. Membership in SIPC requires approval from FINRA, and FINRA
historically has declined to approve digital asset brokers like Voyager. SIPC denied Voyager’s
application in 2018, 2019, and 2020.
Voyager is working to expeditiously complete its restructuring efforts. Prolonged restructuring cases
do not benefit Voyager employees, customers, or stakeholders.
Voyager’s chapter 11 cases will not take “years;” subject to regulatory approvals, Voyager plans to
emerge from bankruptcy in Q1 2023.
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FDIC Letter
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3AC Liquidation Proceedings Update
♦ 3AC creditor committee appointed on July 18; Voyager selected as one of five committee members.
♦ Blockchain.com
♦ CoinList
♦ Digital Currency Group
♦ MatrixPort
♦ Voyager Digital
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Case Timeline

August 29

September 7

September 16

October 24

Auction (if any)

Sale Hearing

Disclosure
Statement Hearing

Plan Objection /
Voting Deadline

Q1 2023
Effective Date
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October 31

Final Bid Deadline

Sale Obj. Deadline

Disclosure Statement
Obj. Deadline

Solicitation
Deadline

Confirmation
Hearing
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