
Court File No. CV-22-00683820-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE )  TUESDAY, THE 12TH 
 )  
JUSTICE KIMMEL )  DAY OF JULY, 2022 

IN THE MATTER OF THE COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 

AND IN THE MATTER OF VOYAGER DIGITAL LTD. 

APPLICATION OF VOYAGER DIGITAL LTD. UNDER 
SECTION 46 OF THE COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 

SUPPLEMENTAL ORDER 

THIS APPLICATION, made by Voyager Digital Ltd. (“VDL”) in its capacity as the 

foreign representative (in such capacity, the “Foreign Representative”) of VDL in respect of the 

proceedings (the “Foreign Proceeding”) commenced on July 5, 2022, in the United States 

Bankruptcy Court for the Southern District of New York (the “U.S. Bankruptcy Court”) for an 

Order substantially in the form enclosed in the Application Record, was heard this day by video 

conference. 

ON READING the Notice of Application, the affidavit of Stephen Ehrlich sworn July 10, 

2022 (the “Ehrlich Affidavit”), the affidavit of Mitchell Stephenson sworn July 11, 2022 and the 

affidavit of service of Daniel Richer sworn July 11 2022, each filed, and on being advised that 

VDL does not have any secured creditors who are likely to be affected by the charges created 

herein, and on hearing the submissions of counsel for the Foreign Representative, counsel for 

Alvarez & Marsal Canada Inc. (“A&M”), in its capacity as proposed information officer (in such 
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capacity, the “Proposed Information Officer”), and such other counsel that appeared on the 

application, and on reading the consent of A&M to act as the information officer, filed: 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Application and the 

Application Record is hereby abridged and validated  so that this Application is properly returnable 

today and hereby dispenses with further service thereof. 

INITIAL RECOGNITION ORDER 

2. THIS COURT ORDERS that any capitalized terms not otherwise defined herein shall have 

the meanings given to such terms in the Initial Recognition Order dated July 12, 2022 (the “Initial 

Recognition Order”) or the Ehrlich Affidavit. 

3. THIS COURT ORDERS that the provisions of this Supplemental Order shall be interpreted 

in a manner complementary and supplementary to the provisions of the Initial Recognition Order, 

provided that in the event of a conflict between the provisions of this Supplemental Order and the 

provisions of the Initial Recognition Order, the provisions of the Initial Recognition Order shall 

govern. 

RECOGNITION OF FOREIGN ORDERS 

4. THIS COURT ORDERS that the following orders (collectively, the “Foreign Orders”) of 

the U.S. Bankruptcy Court made in the Foreign Proceeding are hereby recognized and given full 

force and effect in all provinces and territories of Canada pursuant to Section 49 of the CCAA: 

(a) order (I) authorizing VDL to act as foreign representative and (II) granting related 

relief, a certified copy of which is attached hereto as Schedule “A”; 
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(b) order (I) directing joint administration of the Chapter 11 cases and (II) granting 

related relief, a copy of which is attached hereto as Schedule “B”; 

(c) order (I) restating and enforcing the worldwide automatic stay, anti-discrimination 

provisions, and ipso facto protections of the Bankruptcy Code, (II) approving the 

form and manner of notice, and (III) granting related relief, a copy of which is 

attached hereto as Schedule “C”; 

(d) interim order (I) approving notification and hearing procedures for certain transfers 

of and declarations of worthlessness with respect to common stock and (II) granting 

related relief, a copy of which is attached hereto as Schedule “D”; 

(e) interim order (I) authorizing the debtors to (A) pay prepetition employee wages, 

salaries, other compensation, and reimbursable expenses and (B) continue 

employee benefits programs and (II) granting related relief, a copy of which is 

attached hereto as Schedule “E”; 

(f) order (I) extending time to file schedules of assets and liabilities, schedules of 

current income and expenditures, schedules of executory contracts and unexpired 

leases, statements of financial affairs, and rule 2015.3 financial reports, (II) waiving 

requirements to file list of equity holders, and (III) granting related relief, a copy of 

which is attached hereto as Schedule “F”; 

(g) interim order (I) authorizing the debtors to (A) continue to operate their cash 

management system, (B) honor certain prepetition obligations related thereto, 

(C) maintain existing business forms, and (D) continue to perform intercompany 
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transactions, (II) granting superpriority administrative expense status to 

postpetition intercompany balances, and (III) granting related relief, a copy of 

which is attached hereto as Schedule “G”, 

(h) interim order (I) establishing certain notice, case management, and administrative 

procedures and (II) granting related relief, a copy of which is attached hereto as 

Schedule “H”; and 

(i) order (I) authorizing the debtors to file a consolidated list of creditors in lieu of 

submitting a separate mailing matrix for each debtor, (II) authorizing the debtors to 

file a consolidated list of the debtors’ fifty largest unsecured creditors, 

(III) authorizing the debtors to redact certain personally identifiable information, 

(IV) approving the form and manner of notifying creditors of commencement of 

these Chapter 11 cases, and (V) granting related relief, a copy of which is attached 

hereto as Schedule “I”; and 

(j) interim order (I) authorizing the payment of certain taxes and fees and (II) granting 

related relief, a copy of which is attached hereto as Schedule “J”, 

provided, however, that in the event of any conflict between the terms of the Foreign Orders and 

the Orders of this Court made in the within proceedings, the Orders of this Court shall govern with 

respect to Property (as defined below) in Canada. 
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APPOINTMENT OF INFORMATION OFFICER 

5. THIS COURT ORDERS that A&M (the “Information Officer”) is hereby appointed as 

an officer of this Court, with the powers and duties set out herein and in any other Order made in 

these proceedings. 

NO PROCEEDINGS AGAINST VDL, THE BUSINESS OR THE PROPERTY 

6. THIS COURT ORDERS that until such date as this Court may order (the “Stay Period”) 

no proceeding, or enforcement process in any court or tribunal in Canada (each, a “Proceeding”) 

shall be commenced or continued against, or in respect of VDL or affecting its business 

(the “Business”) or its current and future assets, undertakings and properties of every nature and 

kind whatsoever, and wherever situate including all proceeds thereof (the “Property”), except 

with leave of this Court, and any and all Proceedings currently under way against or in respect of 

any of VDL or affecting the Business or the Property are hereby stayed and suspended pending 

further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

7. THIS COURT ORDERS that during the Stay Period, all rights and remedies of any 

individual, firm, corporation, governmental body or agency, or any other entities (all of the 

foregoing, collectively being “Persons” and each being a “Person”) against or in respect of VDL, 

or affecting the Business or the Property, are hereby stayed and suspended except with leave of 

this Court, provided that nothing in this Order shall (i) prevent the assertion of or the exercise of 

rights and remedies outside of Canada, (ii) empower VDL to carry on any business in Canada 

which VDL is not lawfully entitled to carry on, (iii) affect such investigations or Proceedings by a 

regulatory body as are permitted by section 11.1 of the CCAA, (iv) prevent the filing of any 
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registration to preserve or perfect a security interest, or (v) prevent the registration of a claim for 

lien. 

NO INTERFERENCE WITH RIGHTS 

8. THIS COURT ORDERS that during the Stay Period, no Person shall discontinue, fail to 

honour, alter, interfere with, repudiate, terminate or cease to perform any right, renewal right, 

contract, agreement, licence or permit in favour of or held by VDL and affecting the Business in 

Canada, except with leave of this Court. 

ADDITIONAL PROTECTIONS 

9. THIS COURT ORDERS that during the Stay Period, all Persons having oral or written 

agreements with VDL or statutory or regulatory mandates for the supply of goods and/or services 

in Canada, including without limitation all computer software, communication and other data 

services, centralized banking services, payroll services, insurance, transportation services, utility 

or other services provided in respect of the Property or Business, are hereby restrained until further 

Order of this Court from discontinuing, altering, interfering with or terminating the supply of such 

goods or services as may be required by VDL, and that VDL shall be entitled to the continued use 

in Canada of its bank accounts, telephone numbers, facsimile numbers, internet addresses and 

domain names. 

10. THIS COURT ORDERS that during the Stay Period, and except as permitted by subsection 

11.03(2) of the CCAA or by leave of this Court, no Proceeding may be commenced or continued 

against any of the former, current or future directors or officers of VDL with respect to any claim 

against the directors or officers that arose before the date hereof and that relates to any obligations 
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of VDL whereby the directors or officers are alleged under any law to be liable in their capacity 

as directors or officers for the payment or performance of such obligations. 

11. THIS COURT ORDERS that no Proceeding shall be commenced or continued against or 

in respect of the Information Officer, except with leave of this Court. In addition to the rights and 

protections afforded the Information Officer herein, or as an officer of this Court, the Information 

Officer shall have the benefit of all of the rights and protections afforded to a Monitor under the 

CCAA, and shall incur no liability or obligation as a result of its appointment or the carrying out 

of the provisions of this Order, save and except for any gross negligence or wilful misconduct on 

its part. 

OTHER PROVISIONS RELATING TO INFORMATION OFFICER 

12. THIS COURT ORDERS that the Information Officer: 

(a) is hereby authorized to provide such assistance to the Foreign Representative in the 

performance of its duties as the Foreign Representative may reasonably request; 

(b) shall report to this Court at such times and intervals that the Information Officer 

considers appropriate or as this Court may direct with respect to the status of these 

proceedings and the status of the Foreign Proceeding, which reports may include 

information relating to the Property, the Business, or such other matters as may be 

relevant to the proceedings herein; 

(c) shall have full and complete access to the Property, including the premises, books, 

records, data, including data in electronic form, and other financial documents of 
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VDL, to the extent that is necessary to perform its duties arising under this Order; 

and 

(d) shall be at liberty to engage independent legal counsel or such other persons as the 

Information Officer deems necessary or advisable respecting the exercise of its 

powers and performance of its obligations under this Order. 

13. THIS COURT ORDERS that VDL, including in its capacity as the Foreign Representative, 

shall (i) advise the Information Officer of all material steps taken by VDL, including in its capacity 

as the Foreign Representative, in these proceedings or in the Foreign Proceeding, (ii) co-operate 

fully with the Information Officer in the exercise of its powers and discharge of its obligations, 

and (iii) provide the Information Officer with the assistance that is necessary to enable the 

Information Officer to adequately carry out its functions. 

14. THIS COURT ORDERS that the Information Officer shall not take possession of the 

Property, shall take no part whatsoever in the management or supervision of the management of 

the Business and shall not, by fulfilling its obligations hereunder, be deemed to have taken or 

maintained possession or control of the Business or Property, or any part thereof. 

15. THIS COURT ORDERS that the Information Officer may provide any creditor of VDL 

with information provided by VDL in response to reasonable requests for information made in 

writing by such creditor addressed to the Information Officer. The Information Officer shall not 

have any responsibility or liability with respect to the information disseminated by it pursuant to 

this paragraph. In the case of information that the Information Officer has been advised by VDL 

is privileged or confidential, the Information Officer shall not provide such information to creditors 
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unless otherwise directed by this Court or on such terms as the Information Officer and VDL, 

including in its capacity as the Foreign Representative, may agree. 

16. THIS COURT ORDERS that Canadian counsel to the Foreign Representative, the 

Information Officer and counsel to the Information Officer shall be paid by VDL their reasonable 

fees and disbursements incurred in respect of these proceedings, both before and after the making 

of this Order, in each case at their standard rates and charges unless otherwise ordered by the Court 

on the passing of accounts. VDL is hereby authorized and directed to pay the accounts of the 

Canadian counsel to the Foreign Representative, Information Officer and counsel for the 

Information Officer on a monthly basis, and the retainers previously paid to the Information 

Officer and counsel to the Information Officer, each in the amount of $75,000, are hereby 

approved. 

17. THIS COURT ORDERS that the Information Officer and its legal counsel shall pass their 

accounts from time to time, and for this purpose the accounts of the Information Officer and its 

legal counsel are hereby referred to a judge of the Commercial List of the Ontario Superior Court 

of Justice, and the accounts of the Information Officer and its counsel, shall not be subject to 

approval in the Foreign Proceeding. 

18. THIS COURT ORDERS that the Canadian counsel to the Foreign Representative, the 

Information Officer, and counsel to the Information Officer shall be entitled to the benefit of and 

are hereby granted a charge (the “Administration Charge”) on the Property in Canada, which 

charge shall not exceed an aggregate amount of CAD$500,000, as security for their professional 

fees and disbursements incurred in respect of these proceedings, both before and after the making 

of this Order. The Administration Charge shall have the priority set out in paragraph 20 hereof. 
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VALIDITY AND PRIORITY OF ADMINISTRATION CHARGE 

19. THIS COURT ORDERS that the filing, registration or perfection of the Administration 

Charge shall not be required, and that the Administration Charge shall be valid and enforceable 

for all purposes, including as against any right, title or interest filed, registered, recorded or 

perfected subsequent to the Administration Charge coming into existence, notwithstanding any 

such failure to file, register, record or perfect the Administration Charge. 

20. THIS COURT ORDERS that each of the Administration Charge (as constituted and 

defined herein) shall constitute a charge on the Property in Canada and such Administration 

Charge shall rank in priority to all other security interests, trusts, liens, charges and encumbrances, 

claims of secured creditors, statutory or otherwise (collectively, “Encumbrances”) in favour of 

any Person. 

21. THIS COURT ORDERS that except as otherwise expressly provided for herein, or as may 

be approved by this Court, VDL shall not grant any Encumbrances over any Property in Canada 

that rank in priority to, or pari passu with, the Administration Charge, unless the VDL also obtains 

the prior written consent of the Information Officer. 

22. THIS COURT ORDERS that the Administration Charge shall not be rendered invalid or 

unenforceable and the rights and remedies of the chargees entitled to the benefit of the 

Administration Charge (collectively, the “Chargees”) shall not otherwise be limited or impaired 

in any way by (i) the pendency of these proceedings and the declarations of insolvency made 

herein; (ii) any application(s) for bankruptcy order(s) issued pursuant to the Bankruptcy and 

Insolvency Act, R.S.C., 1985, c. B-3, as amended (the “BIA”), or any bankruptcy order made 

pursuant to such applications; (iii) the filing of any assignments for the general benefit of creditors 
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made pursuant to the BIA; (iv) the provisions of any federal or provincial statutes; or (v) any 

negative covenants, prohibitions or other similar provisions with respect to borrowings, incurring 

debt or the creation of Encumbrances, contained in any existing loan documents, lease, sublease, 

offer to lease or other agreement (collectively, an “Agreement”) which binds VDL, and 

notwithstanding any provision to the contrary in any Agreement: 

(a) the creation of the Administration Charge shall not create or be deemed to constitute 

a breach by VDL of any Agreement to which it is a party; 

(b) none of the Chargees shall have any liability to any Person whatsoever as a result 

of any breach of any Agreement caused by or resulting from the creation of the 

Administration Charge; and 

(c) the payments made by VDL to the Chargees pursuant to this Order, and the granting 

of the Administration Charge, do not and will not constitute preferences, fraudulent 

conveyances, transfers at undervalue, oppressive conduct, or other challengeable or 

voidable transactions under any applicable law. 

SERVICE AND NOTICE 

23. THIS COURT ORDERS that that the Guide Concerning Commercial List E-Service 

(the “Protocol”) is approved and adopted by reference herein and, in this proceeding, the service 

of documents made in accordance with the Protocol (which can be found on the Commercial List 

website at https://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-

commercial/) shall be valid and effective service.  Subject to Rule 17.05 of the Rules of Civil 

Procedure, this Order shall constitute an order for substituted service pursuant to Rule 16.04 of the 

https://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/
https://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/
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Rules of Civil Procedure. Subject to Rule 3.01(d) of the Rules of Civil Procedure and paragraph 

21 of the Protocol, service of documents in accordance with the Protocol will be effective on 

transmission.  This Court further orders that a Case Website shall be established in accordance 

with the Protocol with the following URL ‘http://www.alvarezandmarsal.com/VoyagerDigital’ 

(the “Case Website”). 

24. THIS COURT ORDERS that if the service or distribution of documents in accordance with 

the Protocol is not practicable, VDL, including in its capacity as the Foreign Representative, and 

the Information Officer are at liberty to serve or distribute this Order, any other materials and 

orders in these proceedings, any notices or other correspondence, by forwarding true copies thereof 

by prepaid ordinary mail, courier, personal delivery or facsimile transmission to VDL’s creditors 

or other interested parties at their respective addresses as last shown on the records of VDL and 

that any such service or distribution by courier, personal delivery or facsimile transmission shall 

be deemed to be received on the next business day following the date of forwarding thereof, or if 

sent by ordinary mail, on the third business day after mailing. 

25. THIS COURT ORDERS that the Information Officer (i) shall post on the Case Website all 

Orders of this Court made in these proceedings, all reports of the Information Officer filed herein, 

and such other materials as this Court may order from time to time, and (ii) may post on the Case 

Website any other materials that the Information Officer deems appropriate. 

GENERAL 

26. THIS COURT ORDERS that the Information Officer may from time to time apply to this 

Court for advice and directions in the discharge of its powers and duties hereunder. 

http://www.alvarezandmarsal.com/VoyagerDigital
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27. THIS COURT ORDERS that nothing in this Order shall prevent the Information Officer 

from acting as an interim receiver, a receiver, a receiver and manager, a monitor, a proposal trustee, 

or a trustee in bankruptcy of VDL, the Business or the Property. 

28. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

effect to this Order and to assist VDL, including in its capacity as the Foreign Representative, the 

Information Officer, and their respective agents in carrying out the terms of this Order. All courts, 

tribunals, regulatory and administrative bodies are hereby respectfully requested to make such 

orders and to provide such assistance to VDL, including in its capacity as the Foreign 

Representative, and the Information Officer, the latter as an officer of this Court, as may be 

necessary or desirable to give effect to this Order, or to assist VDL, including in its capacity as the 

Foreign Representative, and the Information Officer and their respective agents in carrying out the 

terms of this Order. 

29. THIS COURT ORDERS that each of VDL, including in its capacity as the Foreign 

Representative, and the Information Officer be at liberty and is hereby authorized and empowered 

to apply to any court, tribunal, regulatory or administrative body, wherever located, for the 

recognition of this Order and for assistance in carrying out the terms of this Order. 

30. THIS COURT ORDERS that any interested party may apply to this Court to vary or amend 

this Order or seek other relief on not less than seven (7) days’ notice to VDL, including in its 

capacity as the Foreign Representative, the Information Officer and their respective counsel, and 

to any other party or parties likely to be affected by the order sought, or upon such other notice, if 

any, as this Court may order. 
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31. THIS COURT ORDERS AND DECLARES that this Order shall be effective as of 12:01 

a.m. Toronto time on the date of this Order and is not required to be entered. 

   

   



SCHEDULE “A”  
TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)
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TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., ) Case No. 22-10943 (MEW) 
 )  
   Debtor. )  
 )  
Tax I.D. No. 82-3997687 )  
 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL LTD., ) Case No. 22-10944 (MEW) 
 )  
   Debtor. )  
 )  
Tax I.D. No. N/A )  
 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL, LLC  ) Case No. 22-10945 (MEW) 
 )  
   Debtor. )  
 )  
Tax I.D. No. 82-4138013 )  

ORDER (I) DIRECTING JOINT ADMINISTRATION OF THE  
CHAPTER 11 CASES AND (II) GRANTING RELATED RELIEF 

Upon the motion (the “Motion”)1 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an order (this “Order”), (a) directing the joint 

administration of the Debtors’ chapter 11 cases for procedural purposes only, and (b) granting 

related relief, all as more fully set forth in the Motion; and upon the First Day Declaration; and 

this Court having jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the 

Amended Standing Order of Reference from the United States District Court for the Southern 

 
1  Capitalized terms used but not defined herein have the meanings ascribed to them in the Motion. 
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District of New York, entered February 1, 2012; and that this Court having the power to enter a 

final order consistent with Article III of the United States Constitution; and this Court having found 

that venue of this proceeding and the Motion in this district is proper pursuant to 28 U.S.C. §§ 1408 

and 1409; and this Court having found that the relief requested in the Motion is in the best interests 

of the Debtors’ estates, their creditors, and other parties in interest; and this Court having found 

that the Debtors’ notice of the Motion and opportunity for a hearing on the Motion were 

appropriate under the circumstances and no other notice need be provided; and this Court having 

reviewed the Motion and having heard the statements in support of the relief requested therein at 

a hearing before this Court (the “Hearing”); and this Court having determined that the legal and 

factual bases set forth in the Motion and at the Hearing establish just cause for the relief granted 

herein; and upon all of the proceedings had before this Court; and after due deliberation and 

sufficient cause appearing therefor, it is HEREBY ORDERED THAT: 

1. The Motion is granted as set forth herein. 

2. The above-captioned chapter 11 cases are consolidated for procedural purposes 

only and shall be jointly administered by this Court under Case No. 22-10943 (MEW). 

3. The caption of the jointly administered cases should read as follows:    

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al,1 ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

1 The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 
number, are:  Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC (8013).  
The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 10003. 
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4. The foregoing caption satisfies the requirements set forth in section 342(c)(1) of 

the Bankruptcy Code. 

5. A docket entry, substantially similar to the following, shall be entered on the docket 

of each of the Debtors, other than Voyager Digital Holdings, Inc., to reflect the joint administration 

of these chapter 11 cases: 

An order has been entered in accordance with rule 1015(b) of the 
Federal Rules of Bankruptcy Procedure directing the joint 
administration of the chapter 11 cases of:  Voyager Digital 
Holdings, Inc., No. 22-10943 (MEW); Voyager Digital Ltd., 
No. 22-10944 (MEW); Voyager Digital, LLC, No. 22-10945 
(MEW).  All further pleadings and other papers shall be filed in 
and all further docket entries shall be made in 
Case No. 22-10943 (MEW). 

6. The Debtors shall maintain, and the Clerk of the Court shall keep, with the 

assistance of the notice and claims agent retained by the Debtors in these chapter 11 cases, one 

consolidated docket, one file, and one consolidated service list. 

7. The Debtors shall file the monthly operating reports required by the Operating 

Guidelines and Reporting Requirements for Debtors in Possession and Trustees, issued by the 

U.S. Trustee, in accordance with the applicable Instructions for UST Form 11-MOR: Monthly 

Operating Report and Supporting Documentation. 

8. Nothing contained in the Motion or this Order shall be deemed or construed as 

directing or otherwise effecting a substantive consolidation of these chapter 11 cases, and this 

Order shall be without prejudice to the rights of the Debtors to seek entry of an order substantively 

consolidating their respective cases.  

9. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Order in accordance with the Motion. 

22-10943-mew    Doc 18    Filed 07/06/22    Entered 07/06/22 09:28:58    Main Document 
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10. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such motion, and the requirements of the Bankruptcy Code, Bankruptcy Rules, and Local Rules 

of this Court are satisfied by such notice. 

11. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Order. 

New York, New York  
Dated: July 6, 2022  
 s/Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

ORDER (I) RESTATING AND ENFORCING THE WORLDWIDE  
AUTOMATIC STAY, ANTI-DISCRIMINATION PROVISIONS, AND IPSO  
FACTO PROTECTIONS OF THE BANKRUPTCY CODE, (II) APPROVING 

THE FORM AND MANNER OF NOTICE, AND (III) GRANTING RELATED RELIEF 

Upon the motion (the “Motion”)2 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an order (this “Order”), (a) restating and enforcing the 

worldwide automatic stay, anti-discrimination provisions, and ipso facto protections of the 

Bankruptcy Code, (b) approving the form and manner of notice, and (c) granting related relief, all 

as more fully set forth in the Motion; and upon the First Day Declaration; and this Court having 

jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the Amended Standing 

Order of Reference from the United States District Court for the Southern District of New York, 

entered February 1, 2012; and that this Court having the power to enter a final order consistent 

with Article III of the United States Constitution; and this Court having found that venue of this 

proceeding and the Motion in this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and 

this Court having found that the relief requested in the Motion is in the best interests of the Debtors’ 

estates, their creditors, and other parties in interest; and this Court having found that the Debtors’ 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion. 
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notice of the Motion and opportunity for a hearing on the Motion were appropriate under the 

circumstances and no other notice need be provided; and this Court having reviewed the Motion 

and having heard the statements in support of the relief requested therein at a hearing before this 

Court (the “Hearing”); and this Court having determined that the legal and factual bases set forth 

in the Motion and at the Hearing establish just cause for the relief granted herein; and upon all of 

the proceedings had before this Court; and after due deliberation and sufficient cause appearing 

therefor, it is HEREBY ORDERED THAT: 

1. The Motion is granted as set forth herein. 

2. Subject to the exceptions to the automatic stay contained in Bankruptcy Code 

section 362(b)3 and the right of any party in interest to seek relief from the automatic stay in 

accordance with Bankruptcy Code section 362(d), all persons (including individuals, partnerships, 

corporations, and other entities and all those acting on their behalf) and governmental units, 

whether of the United States, any state or locality therein or any territory or possession thereof, or 

any non-U.S. jurisdiction (including any division, department, agency, instrumentality or service 

thereof, and all those acting on their behalf), are hereby stayed, restrained and enjoined from: 

(a) commencing or continuing (including the issuance or employment of 
process) any judicial, administrative, or other action or proceeding against 
the Debtors that was or could have been commenced before the 
commencement of the Debtors’ chapter 11 cases or recovering a claim 
against the Debtors that arose before the commencement of the Debtors’ 
chapter 11 cases; 

(b) enforcing, against the Debtors or against property of their estates, a 
judgment or order obtained before the commencement of the Debtors’ 
chapter 11 cases;  

(c) taking any action, whether inside or outside the United States, to obtain 
possession of property of the Debtors’ estates, wherever located or to 
exercise control over property of the estates or interfere in any way with the 

 
3  The text of Bankruptcy Code section 362 is attached hereto as Exhibit A.  
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conduct by the Debtors of their business, including, without limitation, 
attempts to arrest, seize or reclaim any assets in which the Debtors have 
legal or equitable interests; 

(d) taking any action to create, perfect, or enforce any lien against the property 
of the Debtors’ estates; 

(e) taking any action to collect, assess, or recover a claim against the Debtors 
that arose prior to the commencement of the Debtors’ chapter 11 cases; 

(f) offsetting any debt owing to the Debtors that arose before the 
commencement of the Debtors’ chapter 11 cases against any claim against 
the Debtors; and  

(g) commencing or continuing any proceeding before the United States Tax 
Court concerning the Debtors, subject to the exceptions set forth in  
provisions of 11 U.S.C. § 362(b). 

3. Pursuant to sections 362 and 3654 of the Bankruptcy Code, notwithstanding a 

provision in a contract or lease or any applicable law, all persons are hereby stayed, restrained, and 

enjoined from terminating or modifying any and all contracts and leases to which the Debtors are 

party or signatory, at any time after the commencement of these cases because of a provision in 

such contract or lease that is conditioned on the (a) insolvency or financial condition of the Debtors 

at any time before the closing of these cases, or (b) commencement of these cases under the 

Bankruptcy Code.  Accordingly, all such persons are required to continue to perform their 

obligations under such leases and contracts during the postpetition period. 

4. Pursuant to section 5255 of the Bankruptcy Code, all foreign or domestic 

governmental units and other regulatory authorities and all those acting on their behalf are stayed, 

restrained, prohibited, and enjoined from:  (a) denying, revoking, suspending, or refusing to renew 

any license, permit, charter, franchise, or other similar grant to the Debtors or the Debtors’ 

 
4  The text of Bankruptcy Code section 365 is attached hereto as Exhibit B.  

5  The text of Bankruptcy Code section 525 is attached hereto as Exhibit C.  
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affiliates on account of (i) the commencement of the Debtors’ chapter 11 cases, (ii) the Debtors’ 

insolvency, or (iii) the fact that the Debtors have not paid a debt that is dischargeable in the chapter 

11 cases; (b) placing conditions upon such a grant to the Debtors or the Debtors’ affiliates on 

account of (i) the commencement of the Debtors’ chapter 11 cases, (ii) the Debtors’ insolvency, 

or (iii) the fact that the Debtors have not paid a debt that is dischargeable in the chapter 11 cases; 

(c) discriminating against the Debtors or the Debtors’ affiliates on account of (i) the 

commencement of the Debtors’ chapter 11 cases, (ii) the Debtors’ insolvency, or (iii) the fact that 

the Debtors have not paid a debt that is dischargeable in the chapter 11 cases; or (d) interfering in 

any way with any and all property of the Debtors’ estates wherever located.  

5. The form of Notice, substantially in the form attached as Exhibit 1 hereto, is 

approved.  The Debtors are authorized to serve the Notice upon creditors, governmental units or 

other regulatory authorities, and/or interested parties wherever located. 

6. Nothing in this Order or the Motion shall constitute a rejection or assumption by 

the Debtors, as debtors in possession, of any executory contract or unexpired lease. 

7. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are satisfied 

by such notice. 

8. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order 

are immediately effective and enforceable upon its entry. 

9. For the avoidance of doubt, this Order confirms, but does not enlarge, the 

provisions or modify the protections of the Bankruptcy Code,  

10. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Order in accordance with the Motion. 
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11. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Order. 

Dated: New York, New York  
 July 8, 2022  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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Form of Notice 
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

NOTICE OF ENTRY OF AN ORDER RESTATING AND 
ENFORCING THE WORLDWIDE AUTOMATIC STAY, ANTI-DISCRIMINATION 
PROVISIONS, AND IPSO FACTO PROTECTIONS OF THE BANKRUPTCY CODE 

PLEASE TAKE NOTICE that on July 5, 2022, the above-captioned debtors and debtors 

in possession (the “Debtors”) filed voluntary petitions for relief under chapter 11 of title 11 of the 

United States Code, 11 U.S.C. §§ 101–1532 (the “Bankruptcy Code”) in the United States 

Bankruptcy Court for the Southern District of New York (the “Court”).  The Debtors’ chapter 11 

cases are pending before the Honorable Judge Michael E. Wiles, United States Bankruptcy Judge, 

and are being jointly administered under the lead case In re Voyager Digital Holdings, Inc., et. al., 

Case No.  22-10943 (MEW). 

PLEASE TAKE FURTHER NOTICE that pursuant to section 362(a) of the Bankruptcy 

Code, the Debtors’ filing of their respective voluntary petitions operates as a self-effectuating, 

statutory stay or injunction, applicable to all entities and protecting the Debtors from, among other 

things:  (a) the commencement or continuation of a judicial, administrative, or other action or 

proceeding against the Debtors (i) that was or could have been commenced before the 

commencement of the Debtors’ cases; or (ii) to recover a claim against the Debtors that arose 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 
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before the commencement of the Debtors’ cases; (b) the enforcement, against the Debtors or 

against any property of the Debtors’ bankruptcy estates, of a judgment obtained before the 

commencement of the Debtors’ cases; or (c) any act to obtain possession of property of or from 

the Debtors’ bankruptcy estates, or to exercise control over property of the Debtors’ bankruptcy 

estates.2 

PLEASE TAKE FURTHER NOTICE that pursuant to the Order (I) Restating and 

Enforcing the Worldwide Automatic Stay, Anti-Discrimination Provisions, and Ipso Facto 

Protections of the Bankruptcy Code, (II) Approving the Form and Manner of Notice, and 

(III) Granting Related Relief (the “Order”) [Docket No. [__]], entered on [____], 2022, and 

attached hereto as Exhibit A, all persons wherever located (including individuals, partnerships, 

corporations, and other entities and all those acting on their behalf), persons party to a contract or 

agreement with the Debtors, governmental units, whether of the United States, any state or locality 

therein or any territory or possession thereof, or any foreign country (including any division, 

department, agency, instrumentality or service thereof, and all those acting on their behalf), are 

hereby put on notice that they are subject to the Order and must comply with its terms and 

provisions. 

PLEASE TAKE FURTHER NOTICE that any entity that seeks to assert claims or 

interests against, seek or assert causes of action or other legal or equitable remedies against, or 

otherwise exercise any rights in law or equity against the Debtors or their estates must do so in 

front of the Court pursuant to the Order, the Bankruptcy Code, and applicable law. 

 
2   Nothing herein shall constitute a waiver of the right to assert any claims, counterclaims, defenses, rights of setoff 

or recoupment or any other claims of the Debtors against any party to the above-captioned cases. The Debtors 
expressly reserve the right to contest any claims which may be asserted against the Debtors. 
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PLEASE TAKE FURTHER NOTICE that, pursuant to the Order, any governmental 

agency, department, division or subdivision, or any similar governing authority is prohibited from, 

among other things:  (a) denying, revoking, suspending, or refusing to renew any license, permit, 

charter, franchise, or other similar grant to the Debtors; (b) placing conditions upon such a grant 

to the Debtors; or (c) discriminating against the Debtors with respect to such a grant, solely because 

the Debtors are debtors under the Bankruptcy Code, may have been insolvent before the 

commencement of these chapter 11 cases, or are insolvent during the pendency of these 

chapter 11 cases as set forth more particularly in the Order. 

PLEASE TAKE FURTHER NOTICE that, pursuant to the Order, parties to contracts or 

agreements with the Debtors are prohibited from terminating such contracts or agreements because 

of a Debtor’s bankruptcy filing—except as permitted by the Court under applicable law. 

PLEASE TAKE FURTHER NOTICE that pursuant to sections 105(a) and 362(k) of the 

Bankruptcy Code and Rule 9020 of the Federal Rules of Bankruptcy Procedure (the “Bankruptcy 

Rules”), among other applicable substantive law and rules of procedure, any person or 

governmental unit seeking to assert its rights or obtain relief outside of the processes set forth in 

the Order, the Bankruptcy Code, and applicable law may be subject to proceedings in front of the 

Court for failure to comply with the Order and applicable law—including contempt proceedings 

resulting in fines, sanctions, and punitive damages against the entity and its assets inside the United 

States. 

PLEASE TAKE FURTHER NOTICE that additional information regarding the 

Debtors’ chapter 11 cases, including copies of pleadings filed therein, may be obtained by 

(a) reviewing the publicly available docket of the Debtors’ chapter 11 cases at 

http://www.nysb.uscourts.gov/ (PACER login and password required), (b) accessing the Debtors’ 
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publicly available website providing information regarding these chapter 11 cases, located online 

at http://stretto.com/voyager, or (c) contacting the following proposed counsel for the Debtors. 

Dated:  July [●], 2022 /s/  
New York, New York KIRKLAND & ELLIS LLP 
 KIRKLAND & ELLIS INTERNATIONAL LLP 

 

Joshua A. Sussberg, P.C.  
Christopher Marcus, P.C.  
Christine A. Okike, P.C.  
Allyson B. Smith (pro hac vice pending) 
601 Lexington Avenue 
New York, New York 10022 

 Telephone: (212) 446-4800 
 Facsimile: (212) 446-4900 
 Email:  jsussberg@kirkland.com 
 cmarcus@kirkland.com 
 christine.okike@kirkland.com 
 allyson.smith@kirkland.com 
  
 Proposed Counsel to the Debtors and Debtors in Possession 
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Exhibit A 

Bankruptcy Code Section 362 
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§ 362. Automatic Stay 
(a) Except as provided in subsection (b) of this section, a petition filed under section 301, 302, or 
303 of this title, or an application filed under section 5(a)(3) of the Securities Investor Protection 
Act of 1970, operates as a stay, applicable to all entities, of-- 

(1)  the commencement or continuation, including the issuance or employment of 
process, of a judicial, administrative, or other action or proceeding against the 
debtor that was or could have been commenced before the commencement of the 
case under this title, or to recover a claim against the debtor that arose before the 
commencement of the case under this title; 

(2)  the enforcement, against the debtor or against property of the estate, of a 
judgment obtained before the commencement of the case under this title; 

(3) any act to obtain possession of property of the estate or of property from the 
estate or to exercise control over property of the estate; 

(4)  any act to create, perfect, or enforce any lien against property of the estate; 
(5)  any act to create, perfect, or enforce against property of the debtor any lien to 

the extent that such lien secures a claim that arose before the commencement of 
the case under this title; 

(6)  any act to collect, assess, or recover a claim against the debtor that arose before 
the commencement of the case under this title; 

(7)  the setoff of any debt owing to the debtor that arose before the commencement 
of the case under this title against any claim against the debtor; and 

(8)  the commencement or continuation of a proceeding before the United States Tax 
Court concerning a tax liability of a debtor that is a corporation for a taxable 
period the bankruptcy court may determine or concerning the tax liability of a 
debtor who is an individual for a taxable period ending before the date of the 
order for relief under this title. 

(b) The filing of a petition under section 301, 302, or 303 of this title, or of an application under 
section 5(a)(3) of the Securities Investor Protection Act of 1970, does not operate as a stay-- 

(1)  under subsection (a) of this section, of the commencement or continuation of a 
criminal action or proceeding against the debtor; 

(2)  under subsection (a)-- 
(A)  of the commencement or continuation of a civil action or proceeding- 

(i) for the establishment of paternity; 
(ii) for the establishment or modification of an order for domestic 

support obligations; 
(iii)concerning child custody or visitation; 
(iv) for the dissolution of a marriage, except to the extent that such 

proceeding seeks to determine the division of property that is 
property of the estate; or 

(v) regarding domestic violence; 
(B)  of the collection of a domestic support obligation from property that is 
not property of the estate; 
(C)  with respect to the withholding of income that is property of the estate or 
property of the debtor for payment of a domestic support obligation under a 
judicial or administrative order or a statute; 
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(D)  of the withholding, suspension, or restriction of a driver’s license, a 
professional or occupational license, or a recreational license, under State 
law, as specified in section 466(a)(16) of the Social Security Act; 
(E)  of the reporting of overdue support owed by a parent to any consumer 
reporting agency as specified in section 466(a)(7) of the Social Security Act; 
(F)  of the interception of a tax refund, as specified in sections 464 and 
466(a)(3) of the Social Security Act or under an analogous State law; or 
(G)  of the enforcement of a medical obligation, as specified under title IV of 
the Social Security Act; 

(3) under subsection (a) of this section, of any act to perfect, or to maintain or 
continue the perfection of, an interest in property to the extent that the trustee’s 
rights and powers are subject to such perfection under section 546(b) of this title 
or to the extent that such act is accomplished within the period provided under 
section 547(e)(2)(A) of this title; 

(4) under paragraph (1), (2), (3), or (6) of subsection (a) of this section, of the 
commencement or continuation of an action or proceeding by a governmental 
unit or any organization exercising authority under the Convention on the 
Prohibition of the Development, Production, Stockpiling and Use of Chemical 
Weapons and on Their Destruction, opened for signature on January 13, 1993, to 
enforce such governmental unit’s or organization’s police and regulatory power, 
including the enforcement of a judgment other than a money judgment, obtained 
in an action or proceeding by the governmental unit to enforce such 
governmental unit’s or organization’s police or regulatory power; 

[(5) Repealed. Pub.L. 105-277, Div. I, Title VI, § 603(1), Oct. 21, 1998, 112 Stat. 
2681886] 

(6)  under subsection (a) of this section, of the exercise by a commodity broker, 
forward contract merchant, stockbroker, financial institution, financial 
participant, or securities clearing agency of any contractual right (as defined in 
section 555 or 556) under any security agreement or arrangement or other credit 
enhancement forming a part of or related to any commodity contract, forward 
contract or securities contract, or of any contractual right (as defined in section 
555 or 556) to offset or net out any termination value, payment amount, or other 
transfer obligation arising under or in connection with 1 or more such contracts, 
including any master agreement for such contracts; 

(7)  under subsection (a) of this section, of the exercise by a repo participant or 
financial participant of any contractual right (as defined in section 559) under 
any security agreement or arrangement or other credit enhancement forming a 
part of or related to any repurchase agreement, or of any contractual right (as 
defined in section 559) to offset or net out any termination value, payment 
amount, or other transfer obligation arising under or in connection with 1 or more 
such agreements, including any master agreement for such agreements; 

(8)  under subsection (a) of this section, of the commencement of any action by the 
Secretary of Housing and Urban Development to foreclose a mortgage or deed of 
trust in any case in which the mortgage or deed of trust held by the Secretary is 
insured or was formerly insured under the National Housing Act and covers 
property, or combinations of property, consisting of five or more living units; 
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(9)  under subsection (a), of-- 
(A)  an audit by a governmental unit to determine tax liability; 
(B)  the issuance to the debtor by a governmental unit of a notice of tax 
deficiency; 
(C)  a demand for tax returns; or 
(D)  the making of an assessment for any tax and issuance of a notice and 
demand for payment of such an assessment (but any tax lien that would 
otherwise attach to property of the estate by reason of such an assessment 
shall not take effect unless such tax is a debt of the debtor that will not be 
discharged in the case and such property or its proceeds are transferred out of 
the estate to, or otherwise revested in, the debtor). 

(10) under subsection (a) of this section, of any act by a lessor to the debtor under a 
lease of nonresidential real property that has terminated by the expiration of the 
stated term of the lease before the commencement of or during a case under this 
title to obtain possession of such property; 

(11) under subsection (a) of this section, of the presentment of a negotiable 
instrument and the giving of notice of and protesting dishonor of such an 
instrument; 

(12) under subsection (a) of this section, after the date which is 90 days after the 
filing of such petition, of the commencement or continuation, and conclusion to 
the entry of final judgment, of an action which involves a debtor subject to 
reorganization pursuant to chapter 11 of this title and which was brought by the 
Secretary of Transportation under section 31325 of title 46 (including 
distribution of any proceeds of sale) to foreclose a preferred ship or fleet 
mortgage, or a security interest in or relating to a vessel or vessel under 
construction, held by the Secretary of Transportation under chapter 537 of title 
46 or section 109(h) of title 49, or under applicable State law; 

(13) under subsection (a) of this section, after the date which is 90 days after the 
filing of such petition, of the commencement or continuation, and conclusion to 
the entry of final judgment, of an action which involves a debtor subject to 
reorganization pursuant to chapter 11 of this title and which was brought by the 
Secretary of Commerce under section 31325 of title 46 (including distribution of 
any proceeds of sale) to foreclose a preferred ship or fleet mortgage in a vessel or 
a mortgage, deed of trust, or other security interest in a fishing facility held by 
the Secretary of Commerce under chapter 537 of title 46; 

(14) under subsection (a) of this section, of any action by an accrediting agency 
regarding the accreditation status of the debtor as an educational institution; 

(15) under subsection (a) of this section, of any action by a State licensing body 
regarding the licensure of the debtor as an educational institution; 

(16) under subsection (a) of this section, of any action by a guaranty agency, as 
defined in section 435(j) of the Higher Education Act of 1965 or the Secretary of 
Education regarding the eligibility of the debtor to participate in programs 
authorized under such Act; 

(17) under subsection (a) of this section, of the exercise by a swap participant or 
financial participant of any contractual right (as defined in section 560) under 
any security agreement or arrangement or other credit enhancement forming a 
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part of or related to any swap agreement, or of any contractual right (as defined 
in section 560) to offset or net out any termination value, payment amount, or 
other transfer obligation arising under or in connection with 1 or more such 
agreements, including any master agreement for such agreements; 

(18) under subsection (a) of the creation or perfection of a statutory lien for an ad 
valorem property tax, or a special tax or special assessment on real property 
whether or not ad valorem, imposed by a governmental unit, if such tax or 
assessment comes due after the date of the filing of the petition; 

(19) under subsection (a), of withholding of income from a debtor’s wages and 
collection of amounts withheld, under the debtor’s agreement authorizing that 
withholding and collection for the benefit of a pension, profit-sharing, stock 
bonus, or other plan established under section 401, 403, 408, 408A, 414, 457, or 
501(c) of the Internal Revenue Code of 1986, that is sponsored by the employer 
of the debtor, or an affiliate, successor, or predecessor of such employer-- 

(A) to the extent that the amounts withheld and collected are used solely for 
payments relating to a loan from a plan under section 408(b)(1) of the 
Employee Retirement Income Security Act of 1974 or is subject to section 
72(p) of the Internal Revenue Code of 1986; or 
(B) a loan from a thrift savings plan permitted under subchapter III of chapter 
84 of title 5, that satisfies the requirements of section 8433(g) of such title; 
but nothing in this paragraph may be construed to provide that any loan made 
under a governmental plan under section 414(d), or a contract or account 
under section 403(b), of the Internal Revenue Code of 1986 constitutes a 
claim or a debt under this title; 

(20) under subsection (a), of any act to enforce any lien against or security interest in 
real property following entry of the order under subsection (d)(4) as to such real 
property in any prior case under this title, for a period of 2 years after the date of 
the entry of such an order, except that the debtor, in a subsequent case under this 
title, may move for relief from such order based upon changed circumstances or 
for other good cause shown, after notice and a hearing; 

(21) under subsection (a), of any act to enforce any lien against or security interest in 
real property-- 

(A) if the debtor is ineligible under section 109(g) to be a debtor in a case 
under this title; or 
(B) if the case under this title was filed in violation of a bankruptcy court 
order in a prior case under this title prohibiting the debtor from being a debtor 
in another case under this title; 

(22) subject to subsection (l), under subsection (a)(3), of the continuation of any 
eviction, unlawful detainer action, or similar proceeding by a lessor against a 
debtor involving residential property in which the debtor resides as a tenant 
under a lease or rental agreement and with respect to which the lessor has 
obtained before the date of the filing of the bankruptcy petition, a judgment for 
possession of such property against the debtor; 

(23) subject to subsection (m), under subsection (a)(3), of an eviction action that 
seeks possession of the residential property in which the debtor resides as a 
tenant under a lease or rental agreement based on endangerment of such property 
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or the illegal use of controlled substances on such property, but only if the lessor 
files with the court, and serves upon the debtor, a certification under penalty of 
perjury that such an eviction action has been filed, or that the debtor, during the 
30-day period preceding the date of the filing of the certification, has endangered 
property or illegally used or allowed to be used a controlled substance on the 
property; 

(24) under subsection (a), of any transfer that is not avoidable under section 544 and 
that is not avoidable under section 549; 

(25) under subsection (a), of-- 
(A) the commencement or continuation of an investigation or action by a 
securities self regulatory organization to enforce such organization’s 
regulatory power; 
(B) the enforcement of an order or decision, other than for monetary 
sanctions, obtained in an action by such securities self regulatory 
organization to enforce such organization’s regulatory power; or 
(C) any act taken by such securities self regulatory organization to delist, 
delete, or refuse to permit quotation of any stock that does not meet 
applicable regulatory requirements; 

(26) under subsection (a), of the setoff under applicable nonbankruptcy law of an 
income tax refund, by a governmental unit, with respect to a taxable period that 
ended before the date of the order for relief against an income tax liability for a 
taxable period that also ended before the date of the order for relief, except that 
in any case in which the setoff of an income tax refund is not permitted under 
applicable nonbankruptcy law because of a pending action to determine the 
amount or legality of a tax liability, the governmental unit may hold the refund 
pending the resolution of the action, unless the court, on the motion of the trustee 
and after notice and a hearing, grants the taxing authority adequate protection 
(within the meaning of section 361) for the secured claim of such authority in the 
setoff under section 506(a); 

(27) under subsection (a) of this section, of the exercise by a master netting 
agreement participant of any contractual right (as defined in section 555, 556, 
559, or 560) under any security agreement or arrangement or other credit 
enhancement forming a part of or related to any master netting agreement, or of 
any contractual right (as defined in section 555, 556, 559, or 560) to offset or net 
out any termination value, payment amount, or other transfer obligation arising 
under or in connection with 1 or more such master netting agreements to the 
extent that such participant is eligible to exercise such rights under paragraph (6), 
(7), or (17) for each individual contract covered by the master netting agreement 
in issue; 

(28) under subsection (a), of the exclusion by the Secretary of Health and Human 
Services of the debtor from participation in the medicare program or any other 
Federal health care program (as defined in section 1128B(f) of the Social 
Security Act pursuant to title XI or XVIII of such Act); and (29) under 
subsection (a)(1) of this section, of any action by-- 
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(A) an amateur sports organization, as defined in section 220501(b) of title 
36, to replace a national governing body, as defined in that section, under 
section 220528 of that title; or 
(B) the corporation, as defined in section 220501(b) of title 36, to revoke the 
certification of a national governing body, as defined in that section, under 
section 220521 of that title. 

The provisions of paragraphs (12) and (13) of this subsection shall apply with  
         respect to any such petition filed on or before December 31, 1989. 

(c) Except as provided in subsections (d), (e), (f), and (h) of this section-- 
(1) the stay of an act against property of the estate under subsection (a) of this 

section continues until such property is no longer property of the estate; 
(2) the stay of any other act under subsection (a) of this section continues until the 

earliest of-- 
(A) the time the case is closed; 
(B) the time the case is dismissed; or 
(C) if the case is a case under chapter 7 of this title concerning an individual 
or a case under chapter 9, 11, 12, or 13 of this title, the time a discharge is 
granted or denied; 

(3) if a single or joint case is filed by or against a debtor who is an individual in a 
case under chapter 7, 11, or 13, and if a single or joint case of the debtor was 
pending within the preceding 1-year period but was dismissed, other than a case 
refiled under a chapter other than chapter 7 after dismissal under section 707(b)-- 

(A) the stay under subsection (a) with respect to any action taken with respect 
to a debt or property securing such debt or with respect to any lease shall 
terminate with respect to the debtor on the 30th day after the filing of the later 
case; 
(B) on the motion of a party in interest for continuation of the automatic stay 
and upon notice and a hearing, the court may extend the stay in particular 
cases as to any or all creditors (subject to such conditions or limitations as the 
court may then impose) after notice and a hearing completed before the 
expiration of the 30-day period only if the party in interest demonstrates that 
the filing of the later case is in good faith as to the creditors to be stayed; and 
(C) for purposes of subparagraph (B), a case is presumptively filed not in 
good faith (but such presumption may be rebutted by clear and convincing 
evidence to the contrary)-- 

(i) as to all creditors, if-- 
(I) more than 1 previous case under any of chapters 7, 11, 
and 13 in which the individual was a debtor was pending 
within the preceding 1-year period; 
(II) a previous case under any of chapters 7, 11, and 13 in 
which the individual was a debtor was dismissed within 
such 1-year period, after the debtor failed to-- 

(aa) file or amend the petition or other documents as 
required by this title or the court without substantial 
excuse (but mere inadvertence or negligence shall not be 
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a substantial excuse unless the dismissal was caused by 
the negligence of the debtor’s attorney); 
(bb) provide adequate protection as ordered by the court; 
or 
(cc) perform the terms of a plan confirmed by the court; 
or 

(III) there has not been a substantial change in the financial 
or personal affairs of the debtor since the dismissal of the 
next most previous case under chapter 7, 11, or 13 or any 
other reason to conclude that the later case will be 
concluded-- 

(aa) if a case under chapter 7, with a discharge; or 
(bb) if a case under chapter 11 or 13, with a confirmed 
plan that will be fully performed; and 

(ii) as to any creditor that commenced an action under subsection (d) 
in a previous case in which the individual was a debtor if, as of the 
date of dismissal of such case, that action was still pending or had 
been resolved by terminating, conditioning, or limiting the stay as to 
actions of such creditor; and 

(4) 
(A)  

(i) if a single or joint case is filed by or against a debtor who is an 
individual under this title, and if 2 or more single or joint cases of the 
debtor were pending within the previous year but were dismissed, 
other than a case refiled under a chapter other than chapter 7 after 
dismissal under section 707(b), the stay under subsection (a) shall not 
go into effect upon the filing of the later case; and 
(ii) on request of a party in interest, the court shall promptly enter an 

order confirming that no stay is in effect; 
(B) if, within 30 days after the filing of the later case, a party in interest 
requests the court may order the stay to take effect in the case as to any or all 
creditors (subject to such conditions or limitations as the court may impose), 
after notice and a hearing, only if the party in interest demonstrates that the 
filing of the later case is in good faith as to the creditors to be stayed; 
(C) a stay imposed under subparagraph (B) shall be effective on the date of 
the entry of the order allowing the stay to go into effect; and 
(D) for purposes of subparagraph (B), a case is presumptively filed not in 
good faith (but such presumption may be rebutted by clear and convincing 
evidence to the contrary)-- 

(i) as to all creditors if-- 
(I) 2 or more previous cases under this title in which the 
individual was a debtor were pending within the 1-year 
period; 
(II) a previous case under this title in which the individual 
was a debtor was dismissed within the time period stated 
in this paragraph after the debtor failed to file or amend the 
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petition or other documents as required by this title or the 
court without substantial excuse (but mere inadvertence or 
negligence shall not be substantial excuse unless the 
dismissal was caused by the negligence of the debtor’s 
attorney), failed to provide adequate protection as ordered 
by the court, or failed to perform the terms of a plan 
confirmed by the court; or 

(III) there has not been a substantial change in the financial 
or personal affairs of the debtor since the dismissal of the 
next most previous case under this title, or any other 
reason to conclude that the later case will not be 
concluded, if a case under chapter 7, with a discharge, and 
if a case under chapter 11 or 13, with a confirmed plan that 
will be fully performed; or (ii) as to any creditor that 
commenced an action under subsection (d) in a previous 
case in which the individual was a debtor if, as of the date 
of dismissal of such case, such action was still pending or 
had been resolved by terminating, conditioning, or limiting 
the stay as to such action of such creditor. 

(d) On request of a party in interest and after notice and a hearing, the court shall grant relief 
from the stay provided under subsection (a) of this section, such as by terminating, annulling, 
modifying, or conditioning such stay-- 

(1) for cause, including the lack of adequate protection of an interest in property of 
such party in interest; 

(2) with respect to a stay of an act against property under subsection (a) of this 
section, if- 

(A) the debtor does not have an equity in such property; and 
(B) such property is not necessary to an effective reorganization; 

(3) with respect to a stay of an act against single asset real estate under 
subsection (a), by a creditor whose claim is secured by an interest in such real 
estate, unless, not later than the date that is 90 days after the entry of the order for 
relief (or such later date as the court may determine for cause by order entered 
within that 90-day period) or 30 days after the court determines that the debtor is 
subject to this paragraph, whichever is later-- 

(A) the debtor has filed a plan of reorganization that has a reasonable 
possibility of being confirmed within a reasonable time; or 
(B) the debtor has commenced monthly payments that-- 

(i) may, in the debtor’s sole discretion, notwithstanding section 
363(c)(2), be made from rents or other income generated before, on, 
or after the date of the commencement of the case by or from the 
property to each creditor whose claim is secured by such real estate 
(other than a claim secured by a judgment lien or by an unmatured 
statutory lien); and 
(ii) are in an amount equal to interest at the then applicable 

nondefault contract rate of interest on the value of the creditor’s 
interest in the real estate; or 
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(4) with respect to a stay of an act against real property under subsection (a), by a 
creditor whose claim is secured by an interest in such real property, if the court 
finds that the filing of the petition was part of a scheme to delay, hinder, or 
defraud creditors that involved either-- 

(A) transfer of all or part ownership of, or other interest in, such real property 
without the consent of the secured creditor or court approval; or 
(B) multiple bankruptcy filings affecting such real property. 
If recorded in compliance with applicable State laws governing notices of 
interests or liens in real property, an order entered under paragraph (4) shall 
be binding in any other case under this title purporting to affect such real 
property filed not later than 2 years after the date of the entry of such order 
by the court, except that a debtor in a subsequent case under this title may 
move for relief from such order based upon changed circumstances or for 
good cause shown, after notice and a hearing. Any Federal, State, or local 
governmental unit that accepts notices of interests or liens in real property 
shall accept any certified copy of an order described in this subsection for 
indexing and recording. 

(e)  
(1) Thirty days after a request under subsection (d) of this section for relief from the 

stay of any act against property of the estate under subsection (a) of this section, 
such stay is terminated with respect to the party in interest making such request, 
unless the court, after notice and a hearing, orders such stay continued in effect 
pending the conclusion of, or as a result of, a final hearing and determination 
under subsection (d) of this section. A hearing under this subsection may be a 
preliminary hearing, or may be consolidated with the final hearing under 
subsection (d) of this section. The court shall order such stay continued in effect 
pending the conclusion of the final hearing under subsection (d) of this section if 
there is a reasonable likelihood that the party opposing relief from such stay will 
prevail at the conclusion of such final hearing. If the hearing under this 
subsection is a preliminary hearing, then such final hearing shall be concluded 
not later than thirty days after the conclusion of such preliminary hearing, unless 
the 30-day period is extended with the consent of the parties in interest or for a 
specific time which the court finds is required by compelling circumstances. 

(2) Notwithstanding paragraph (1), in a case under chapter 7, 11, or 13 in which the 
debtor is an individual, the stay under subsection (a) shall terminate on the date 
that is 60 days after a request is made by a party in interest under subsection (d), 
unless-- 

(A) a final decision is rendered by the court during the 60-day period 
beginning on the date of the request; or 
(B) such 60-day period is extended-- 

(i) by agreement of all parties in interest; or 
(ii) by the court for such specific period of time as the court finds is 

required for good cause, as described in findings made by the court. 
(f) Upon request of a party in interest, the court, with or without a hearing, shall grant such relief 
from the stay provided under subsection (a) of this section as is necessary to prevent irreparable 
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damage to the interest of an entity in property, if such interest will suffer such damage before 
there is an opportunity for notice and a hearing under subsection (d) or (e) of this section. 
(g) In any hearing under subsection (d) or (e) of this section concerning relief from the stay of 
any act under subsection (a) of this section-- 

(1) the party requesting such relief has the burden of proof on the issue of the 
debtor’s equity in property; and 

(2) the party opposing such relief has the burden of proof on all other issues. 
(h)  

(1) In a case in which the debtor is an individual, the stay provided by subsection (a) 
is terminated with respect to personal property of the estate or of the debtor 
securing in whole or in part a claim, or subject to an unexpired lease, and such 
personal property shall no longer be property of the estate if the debtor fails 
within the applicable time set by section 521(a)(2)-- 

(A) to file timely any statement of intention required under section 521(a)(2) 
with respect to such personal property or to indicate in such statement that the 
debtor will either surrender such personal property or retain it and, if 
retaining such personal property, either redeem such personal property 
pursuant to section 722, enter into an agreement of the kind specified in 
section 524(c) applicable to the debt secured by such personal property, or 
assume such unexpired lease pursuant to section 365(p) if the trustee does not 
do so, as applicable; and 
(B) to take timely the action specified in such statement, as it may be 
amended before expiration of the period for taking action, unless such 
statement specifies the debtor’s intention to reaffirm such debt on the original 
contract terms and the creditor refuses to agree to the reaffirmation on such 
terms. 

(2) Paragraph (1) does not apply if the court determines, on the motion of the trustee 
filed before the expiration of the applicable time set by section 521(a)(2), after 
notice and a hearing, that such personal property is of consequential value or 
benefit to the estate, and orders appropriate adequate protection of the creditor’s 
interest, and orders the debtor to deliver any collateral in the debtor’s possession 
to the trustee. If the court does not so determine, the stay provided by subsection 
(a) shall terminate upon the conclusion of the hearing on the motion. 

(i) If a case commenced under chapter 7, 11, or 13 is dismissed due to the creation of a debt 
repayment plan, for purposes of subsection (c)(3), any subsequent case commenced by the debtor 
under any such chapter shall not be presumed to be filed not in good faith. 
(j) On request of a party in interest, the court shall issue an order under subsection (c) confirming 
that the automatic stay has been terminated. 
(k)  

(1) Except as provided in paragraph (2), an individual injured by any willful 
violation of a stay provided by this section shall recover actual damages, 
including costs and attorneys’ fees, and, in appropriate circumstances, may 
recover punitive damages. 

(2) If such violation is based on an action taken by an entity in the good faith belief 
that subsection (h) applies to the debtor, the recovery under paragraph (1) of this 
subsection against such entity shall be limited to actual damages. 
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(l)  
(1) Except as otherwise provided in this subsection, subsection (b)(22) shall apply on 

the date that is 30 days after the date on which the bankruptcy petition is filed, if 
the debtor files with the petition and serves upon the lessor a certification under 
penalty of perjury that-- 

(A) under nonbankruptcy law applicable in the jurisdiction, there are 
circumstances under which the debtor would be permitted to cure the entire 
monetary default that gave rise to the judgment for possession, after that 
judgment for possession was entered; and 
(B) the debtor (or an adult dependent of the debtor) has deposited with the 
clerk of the court, any rent that would become due during the 30-day period 
after the filing of the bankruptcy petition. 

(2) If, within the 30-day period after the filing of the bankruptcy petition, the debtor 
(or an adult dependent of the debtor) complies with paragraph (1) and files with 
the court and serves upon the lessor a further certification under penalty of 
perjury that the debtor (or an adult dependent of the debtor) has cured, under 
nonbankruptcy law applicable in the jurisdiction, the entire monetary default that 
gave rise to the judgment under which possession is sought by the lessor, 
subsection (b)(22) shall not apply, unless ordered to apply by the court under 
paragraph (3). 

(3)  
(A) If the lessor files an objection to any certification filed by the debtor 
under paragraph (1) or (2), and serves such objection upon the debtor, the 
court shall hold a hearing within 10 days after the filing and service of such 
objection to determine if the certification filed by the debtor under paragraph 
(1) or (2) is true. 
(B) If the court upholds the objection of the lessor filed under subparagraph 
(A)-- 

(i) subsection (b)(22) shall apply immediately and relief from the 
stay provided under subsection (a)(3) shall not be required to enable 
the lessor to complete the process to recover full possession of the 
property; and 
(ii) the clerk of the court shall immediately serve upon the lessor and 

the debtor a certified copy of the court’s order upholding the lessor’s 
objection. 

(4) If a debtor, in accordance with paragraph (5), indicates on the petition that there 
was a judgment for possession of the residential rental property in which the 
debtor resides and does not file a certification under paragraph (1) or (2)-- 

(A) subsection (b)(22) shall apply immediately upon failure to file such 
certification, and relief from the stay provided under subsection (a)(3) shall 
not be required to enable the lessor to complete the process to recover full 
possession of the property; and 
(B) the clerk of the court shall immediately serve upon the lessor and the 
debtor a certified copy of the docket indicating the absence of a filed 
certification and the applicability of the exception to the stay under 
subsection (b)(22). 
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(5)  
(A) Where a judgment for possession of residential property in which the 
debtor resides as a tenant under a lease or rental agreement has been obtained 
by the lessor, the debtor shall so indicate on the bankruptcy petition and shall 
provide the name and address of the lessor that obtained that pre-petition 
judgment on the petition and on any certification filed under this subsection. 
(B) The form of certification filed with the petition, as specified in this 
subsection, shall provide for the debtor to certify, and the debtor shall certify-
- 

(i) whether a judgment for possession of residential rental housing 
in which the debtor resides has been obtained against the debtor 
before the date of the filing of the petition; and 
(ii) whether the debtor is claiming under paragraph (1) that under 

nonbankruptcy law applicable in the jurisdiction, there are 
circumstances under which the debtor would be permitted to cure the 
entire monetary default that gave rise to the judgment for possession, 
after that judgment of possession was entered, and has made the 
appropriate deposit with the court. 

(C) The standard forms (electronic and otherwise) used in a bankruptcy 
proceeding shall be amended to reflect the requirements of this subsection. 
(D) The clerk of the court shall arrange for the prompt transmittal of the rent 
deposited in accordance with paragraph (1)(B) to the lessor. 

(m)  
(1) Except as otherwise provided in this subsection, subsection (b)(23) shall apply on 

the date that is 15 days after the date on which the lessor files and serves a 
certification described in subsection (b)(23). 

(2)  
(A) If the debtor files with the court an objection to the truth or legal 
sufficiency of the certification described in subsection (b)(23) and serves 
such objection upon the lessor, subsection (b)(23) shall not apply, unless 
ordered to apply by the court under this subsection. 
(B) If the debtor files and serves the objection under subparagraph (A), the 
court shall hold a hearing within 10 days after the filing and service of such 
objection to determine if the situation giving rise to the lessor’s certification 
under paragraph (1) existed or has been remedied. 
(C) If the debtor can demonstrate to the satisfaction of the court that the 
situation giving rise to the lessor’s certification under paragraph (1) did not 
exist or has been remedied, the stay provided under subsection (a)(3) shall 
remain in effect until the termination of the stay under this section. 
(D) If the debtor cannot demonstrate to the satisfaction of the court that the 
situation giving rise to the lessor’s certification under paragraph (1) did not 
exist or has been remedied-- 

(i) relief from the stay provided under subsection (a)(3) shall not be 
required to enable the lessor to proceed with the eviction; and 
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(ii) the clerk of the court shall immediately serve upon the lessor and 
the debtor a certified copy of the court’s order upholding the lessor’s 
certification. 

(3) If the debtor fails to file, within 15 days, an objection under paragraph (2)(A)-- 
(A) subsection (b)(23) shall apply immediately upon such failure and relief 
from the stay provided under subsection (a)(3) shall not be required to enable 
the lessor to complete the process to recover full possession of the property; 
and 
(B) the clerk of the court shall immediately serve upon the lessor and the 
debtor a certified copy of the docket indicating such failure. 

(n)  
(1) Except as provided in paragraph (2), subsection (a) does not apply in a case in 

which the debtor-- 
(A) is a debtor in a small business case pending at the time the petition is 
filed; 
(B) was a debtor in a small business case that was dismissed for any reason 
by an order that became final in the 2-year period ending on the date of the 
order for relief entered with respect to the petition; 
(C) was a debtor in a small business case in which a plan was confirmed in 
the 2-year period ending on the date of the order for relief entered with 
respect to the petition; or 
(D) is an entity that has acquired substantially all of the assets or business of a 
small business debtor described in subparagraph (A), (B), or (C), unless such 
entity establishes by a preponderance of the evidence that such entity 
acquired substantially all of the assets or business of such small business 
debtor in good faith and not for the purpose of evading this paragraph. 

(2) Paragraph (1) does not apply-- 
(A) to an involuntary case involving no collusion by the debtor with creditors; 
or 
(B) to the filing of a petition if-- 

(i) the debtor proves by a preponderance of the evidence that the 
filing of the petition resulted from circumstances beyond the control 
of the debtor not foreseeable at the time the case then pending was 
filed; and 
(ii) it is more likely than not that the court will confirm a feasible 

plan, but not a liquidating plan, within a reasonable period of time. 
(o) The exercise of rights not subject to the stay arising under subsection (a) pursuant to 
paragraph (6), (7), (17), or (27) of subsection (b) shall not be stayed by any order of a court or 
administrative agency in any proceeding under this title. 
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Exhibit B 

Bankruptcy Code Section 365 
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§ 365. Executory contracts and unexpired leases 

(a) Except as provided in sections 765 and 766 of this title and in subsections (b), (c), and (d) 
of this section, the trustee, subject to the court’s approval, may assume or reject any 
executory contract or unexpired lease of the debtor. 

(b)  
(1) If there has been a default in an executory contract or unexpired lease of the 

debtor, the trustee may not assume such contract or lease unless, at the time of 
assumption of such contract or lease, the trustee-- 

(A) cures, or provides adequate assurance that the trustee will promptly cure, 
such default other than a default that is a breach of a provision relating to the 
satisfaction of any provision (other than a penalty rate or penalty provision) 
relating to a default arising from any failure to perform nonmonetary 
obligations under an unexpired lease of real property, if it is impossible for 
the trustee to cure such default by performing nonmonetary acts at and after 
the time of assumption, except that if such default arises from a failure to 
operate in accordance with a nonresidential real property lease, then such 
default shall be cured by performance at and after the time of assumption in 
accordance with such lease, and pecuniary losses resulting from such default 
shall be compensated in accordance with the provisions of this paragraph; 
(B) compensates, or provides adequate assurance that the trustee will 
promptly compensate, a party other than the debtor to such contract or lease, 
for any actual pecuniary loss to such party resulting from such default; and 
(C) provides adequate assurance of future performance under such contract or 
lease. 

(2) Paragraph (1) of this subsection does not apply to a default that is a breach of a 
provision relating to-- 

(A) the insolvency or financial condition of the debtor at any time before the 
closing of the case; 
(B) the commencement of a case under this title; 
(C) the appointment of or taking possession by a trustee in a case under this 
title or a custodian before such commencement; or 
(D) the satisfaction of any penalty rate or penalty provision relating to a 
default arising from any failure by the debtor to perform nonmonetary 
obligations under the executory contract or unexpired lease. 

(3) For the purposes of paragraph (1) of this subsection and paragraph (2)(B) of 
subsection (f), adequate assurance of future performance of a lease of real 
property in a shopping center includes adequate assurance-- 

(A) of the source of rent and other consideration due under such lease, and in 
the case of an assignment, that the financial condition and operating 
performance of the proposed assignee and its guarantors, if any, shall be 
similar to the financial condition and operating performance of the debtor and 
its guarantors, if any, as of the time the debtor became the lessee under the 
lease; 
(B) that any percentage rent due under such lease will not decline 
substantially; 
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(C) that assumption or assignment of such lease is subject to all the 
provisions thereof, including (but not limited to) provisions such as a radius, 
location, use, or exclusivity provision, and will not breach any such provision 
contained in any other lease, financing agreement, or master agreement 
relating to such shopping center; and 
(D) that assumption or assignment of such lease will not disrupt any tenant 
mix or balance in such shopping center. 

(4) Notwithstanding any other provision of this section, if there has been a default in 
an unexpired lease of the debtor, other than a default of a kind specified in 
paragraph (2) of this subsection, the trustee may not require a lessor to provide 
services or supplies incidental to such lease before assumption of such lease 
unless the lessor is compensated under the terms of such lease for any services 
and supplies provided under such lease before assumption of such lease. 

(c) The trustee may not assume or assign any executory contract or unexpired lease of the 
debtor, whether or not such contract or lease prohibits or restricts assignment of rights or 
delegation of duties, if-- 
(1)  

(A) applicable law excuses a party, other than the debtor, to such contract or 
lease from accepting performance from or rendering performance to an entity 
other than the debtor or the debtor in possession, whether or not such contract 
or lease prohibits or restricts assignment of rights or delegation of duties; and 
(B) such party does not consent to such assumption or assignment; or 

(2) such contract is a contract to make a loan, or extend other debt financing or 
financial accommodations, to or for the benefit of the debtor, or to issue a 
security of the debtor; or 

(3) such lease is of nonresidential real property and has been terminated under 
applicable nonbankruptcy law prior to the order for relief. 

(d)  
(1) In a case under chapter 7 of this title, if the trustee does not assume or reject an 

executory contract or unexpired lease of residential real property or of personal 
property of the debtor within 60 days after the order for relief, or within such 
additional time as the court, for cause, within such 60-day period, fixes, then 
such contract or lease is deemed rejected. 

(2) In a case under chapter 9, 11, 12, or 13 of this title, the trustee may assume or 
reject an executory contract or unexpired lease of residential real property or of 
personal property of the debtor at any time before the confirmation of a plan but 
the court, on the request of any party to such contract or lease, may order the 
trustee to determine within a specified period of time whether to assume or reject 
such contract or lease. 

(3)  
(A) The trustee shall timely perform all the obligations of the debtor, except 
those specified in section 365(b)(2), arising from and after the order for relief 
under any unexpired lease of nonresidential real property, until such lease is 
assumed or rejected, notwithstanding section 503(b)(1) of this title. The court 
may extend, for cause, the time for performance of any such obligation that 
arises within 60 days after the date of the order for relief, but the time for 
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performance shall not be extended beyond such 60-day period, except as 
provided in subparagraph (B). This subsection shall not be deemed to affect 
the trustee’s obligations under the provisions of subsection (b) or (f) of this 
section. Acceptance of any such performance does not constitute waiver or 
relinquishment of the lessor’s rights under such lease or under this title. 
(B) In a case under subchapter V of chapter 11, the time for performance of 
an obligation described in subparagraph (A) arising under any unexpired 
lease of nonresidential real property may be extended by the court if the 
debtor is experiencing or has experienced a material financial hardship due, 
directly or indirectly, to the coronavirus disease 2019 (COVID-19) pandemic 
until the earlier of-- 

(i) the date that is 60 days after the date of the order for relief, 
which may be extended by the court for an additional period of 60 
days if the court determines that the debtor is continuing to 
experience a material financial hardship due, directly or indirectly, to 
the coronavirus disease 2019 (COVID-19) pandemic; or 
(ii) the date on which the lease is assumed or rejected under this 

section. 
  (C) An obligation described in subparagraph (A) for which an extension is 
 granted under subparagraph (B) shall be treated as an administrative 
 expense described in section 507(a)(2) for the purpose of section 1191(e). 

(4)  
(A) Subject to subparagraph (B), an unexpired lease of nonresidential real 
property under which the debtor is the lessee shall be deemed rejected, and 
the trustee shall immediately surrender that nonresidential real property to the 
lessor, if the trustee does not assume or reject the unexpired lease by the 
earlier of-- 

(i) the date that is 210 days after the date of the order for relief; or 
(ii) the date of the entry of an order confirming a plan. 

(B)  
(i) The court may extend the period determined under subparagraph 

(A), prior to the expiration of the 210-day period, for 90 days on the 
motion of the trustee or lessor for cause. 
(ii) If the court grants an extension under clause (i), the court may 

grant a subsequent extension only upon prior written consent of the 
lessor in each instance. 

(5) The trustee shall timely perform all of the obligations of the debtor, except those 
specified in section 365(b)(2), first arising from or after 60 days after the order 
for relief in a case under chapter 11 of this title under an unexpired lease of 
personal property (other than personal property leased to an individual primarily 
for personal, family, or household purposes), until such lease is assumed or 
rejected notwithstanding section 503(b)(1) of this title, unless the court, after 
notice and a hearing and based on the equities of the case, orders otherwise with 
respect to the obligations or timely performance thereof. This subsection shall 
not be deemed to affect the trustee’s obligations under the provisions of 
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subsection (b) or (f). Acceptance of any such performance does not constitute 
waiver or relinquishment of the lessor’s rights under such lease or under this title. 

(e)  
(1) Notwithstanding a provision in an executory contract or unexpired lease, or in 

applicable law, an executory contract or unexpired lease of the debtor may not be 
terminated or modified, and any right or obligation under such contract or lease 
may not be terminated or modified, at any time after the commencement of the 
case solely because of a provision in such contract or lease that is conditioned 
on-- 

(A) the insolvency or financial condition of the debtor at any time before the 
closing of the case; 
(B) the commencement of a case under this title; or 
(C) the appointment of or taking possession by a trustee in a case under this 
title or a custodian before such commencement. 

(2) Paragraph (1) of this subsection does not apply to an executory contract or 
unexpired lease of the debtor, whether or not such contract or lease prohibits or 
restricts assignment of rights or delegation of duties, if-- 

(A)  
(i) applicable law excuses a party, other than the debtor, to such 

contract or lease from accepting performance from or rendering 
performance to the trustee or to an assignee of such contract or lease, 
whether or not such contract or lease prohibits or restricts assignment 
of rights or delegation of duties; and 
(ii) such party does not consent to such assumption or assignment; 

or 
(B) such contract is a contract to make a loan, or extend other debt financing 
or financial accommodations, to or for the benefit of the debtor, or to issue a 
security of the debtor. 

(f)  
(1) Except as provided in subsections (b) and (c) of this section, notwithstanding a 

provision in an executory contract or unexpired lease of the debtor, or in 
applicable law, that prohibits, restricts, or conditions the assignment of such 
contract or lease, the trustee may assign such contract or lease under paragraph 
(2) of this subsection. 

(2) The trustee may assign an executory contract or unexpired lease of the debtor 
only if-- 

(A) the trustee assumes such contract or lease in accordance with the 
provisions of this section; and 
(B) adequate assurance of future performance by the assignee of such 
contract or lease is provided, whether or not there has been a default in such 
contract or lease. 

(3) Notwithstanding a provision in an executory contract or unexpired lease of the 
debtor, or in applicable law that terminates or modifies, or permits a party other 
than the debtor to terminate or modify, such contract or lease or a right or 
obligation under such contract or lease on account of an assignment of such 
contract or lease, such contract, lease, right, or obligation may not be terminated 
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or modified under such provision because of the assumption or assignment of 
such contract or lease by the trustee. 

(g) Except as provided in subsections (h)(2) and (i)(2) of this section, the rejection of an 
executory contract or unexpired lease of the debtor constitutes a breach of such contract 
or lease- 
(1) if such contract or lease has not been assumed under this section or under a plan 

confirmed under chapter 9, 11, 12, or 13 of this title, immediately before the date 
of the filing of the petition; or 

(2) if such contract or lease has been assumed under this section or under a plan 
confirmed under chapter 9, 11, 12, or 13 of this title-- 

(A) if before such rejection the case has not been converted under section 
1112, 1208, or 1307 of this title, at the time of such rejection; or 
(B) if before such rejection the case has been converted under section 1112, 
1208, or 1307 of this title-- 

(i) immediately before the date of such conversion, if such contract 
or lease was assumed before such conversion; or 
(ii) at the time of such rejection, if such contract or lease was 

assumed after such conversion. 
(h)  

(1)  
(A) If the trustee rejects an unexpired lease of real property under which the 
debtor is the lessor and-- 

(i) if the rejection by the trustee amounts to such a breach as would 
entitle the lessee to treat such lease as terminated by virtue of its 
terms, applicable nonbankruptcy law, or any agreement made by the 
lessee, then the lessee under such lease may treat such lease as 
terminated by the rejection; or 
(ii) if the term of such lease has commenced, the lessee may retain 

its rights under such lease (including rights such as those relating to 
the amount and timing of payment of rent and other amounts payable 
by the lessee and any right of use, possession, quiet enjoyment, 
subletting, assignment, or hypothecation) that are in or appurtenant to 
the real property for the balance of the term of such lease and for any 
renewal or extension of such rights to the extent that such rights are 
enforceable under applicable nonbankruptcy law. 

(B) If the lessee retains its rights under subparagraph (A)(ii), the lessee may 
offset against the rent reserved under such lease for the balance of the term 
after the date of the rejection of such lease and for the term of any renewal or 
extension of such lease, the value of any damage caused by the 
nonperformance after the date of such rejection, of any obligation of the 
debtor under such lease, but the lessee shall not have any other right against 
the estate or the debtor on account of any damage occurring after such date 
caused by such nonperformance. 
(C) The rejection of a lease of real property in a shopping center with respect 
to which the lessee elects to retain its rights under subparagraph (A)(ii) does 
not affect the enforceability under applicable nonbankruptcy law of any 
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provision in the lease pertaining to radius, location, use, exclusivity, or tenant 
mix or balance. 
(D) In this paragraph, “lessee” includes any successor, assign, or mortgagee 
permitted under the terms of such lease. 

(2)  
(A) If the trustee rejects a timeshare interest under a timeshare plan under 
which the debtor is the timeshare interest seller and-- 

(i) if the rejection amounts to such a breach as would entitle the 
timeshare interest purchaser to treat the timeshare plan as terminated 
under its terms, applicable nonbankruptcy law, or any agreement 
made by timeshare interest purchaser, the timeshare interest 
purchaser under the timeshare plan may treat the timeshare plan as 
terminated by such rejection; or 
(ii) if the term of such timeshare interest has commenced, then the 

timeshare interest purchaser may retain its rights in such timeshare 
interest for the balance of such term and for any term of renewal or 
extension of such timeshare interest to the extent that such rights are 
enforceable under applicable nonbankruptcy law. 

(B) If the timeshare interest purchaser retains its rights under subparagraph 
(A), such timeshare interest purchaser may offset against the moneys due for 
such timeshare interest for the balance of the term after the date of the 
rejection of such timeshare interest, and the term of any renewal or extension 
of such timeshare interest, the value of any damage caused by the 
nonperformance after the date of such rejection, of any obligation of the 
debtor under such timeshare plan, but the timeshare interest purchaser shall 
not have any right against the estate or the debtor on account of any damage 
occurring after such date caused by such nonperformance. 

(i)  
(1) If the trustee rejects an executory contract of the debtor for the sale of real 

property or for the sale of a timeshare interest under a timeshare plan, under 
which the purchaser is in possession, such purchaser may treat such contract as 
terminated, or, in the alternative, may remain in possession of such real property 
or timeshare interest. 

(2) If such purchaser remains in possession-- 
(A) such purchaser shall continue to make all payments due under such 
contract, but may,1 offset against such payments any damages occurring after 
the date of the rejection of such contract caused by the nonperformance of 
any obligation of the debtor after such date, but such purchaser does not have 
any rights against the estate on account of any damages arising after such 
date from such rejection, other than such offset; and 
(B) the trustee shall deliver title to such purchaser in accordance with the 
provisions of such contract, but is relieved of all other obligations to perform 
under such contract. 

(j) A purchaser that treats an executory contract as terminated under subsection (i) of this 
section, or a party whose executory contract to purchase real property from the debtor is 
rejected and under which such party is not in possession, has a lien on the interest of the 
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debtor in such property for the recovery of any portion of the purchase price that such 
purchaser or party has paid. 

(k) Assignment by the trustee to an entity of a contract or lease assumed under this section 
relieves the trustee and the estate from any liability for any breach of such contract or 
lease occurring after such assignment. 

(l) If an unexpired lease under which the debtor is the lessee is assigned pursuant to this 
section, the lessor of the property may require a deposit or other security for the 
performance of the debtor’s obligations under the lease substantially the same as would 
have been required by the landlord upon the initial leasing to a similar tenant. 

(m) For purposes of this section 365 and sections 541(b)(2) and 362(b)(10), leases of real 
property shall include any rental agreement to use real property. 

(n)  
(1) If the trustee rejects an executory contract under which the debtor is a licensor of 

a right to intellectual property, the licensee under such contract may elect-- 
(A) to treat such contract as terminated by such rejection if such rejection by 
the trustee amounts to such a breach as would entitle the licensee to treat such 
contract as terminated by virtue of its own terms, applicable nonbankruptcy 
law, or an agreement made by the licensee with another entity; or 
(B) to retain its rights (including a right to enforce any exclusivity provision 
of such contract, but excluding any other right under applicable 
nonbankruptcy law to specific performance of such contract) under such 
contract and under any agreement supplementary to such contract, to such 
intellectual property (including any embodiment of such intellectual property 
to the extent protected by applicable nonbankruptcy law), as such rights 
existed immediately before the case commenced, for-- 

(i) the duration of such contract; and 
(ii) any period for which such contract may be extended by the 

licensee as of right under applicable nonbankruptcy law. 
(2) If the licensee elects to retain its rights, as described in paragraph (1)(B) of this 

subsection, under such contract-- 
(A) the trustee shall allow the licensee to exercise such rights; 
(B) the licensee shall make all royalty payments due under such contract for 
the duration of such contract and for any period described in paragraph (1)(B) 
of this subsection for which the licensee extends such contract; and 
(C) the licensee shall be deemed to waive-- 

(i) any right of setoff it may have with respect to such contract 
under this title or applicable nonbankruptcy law; and 
(ii) any claim allowable under section 503(b) of this title arising 

from the performance of such contract. 
(3) If the licensee elects to retain its rights, as described in paragraph (1)(B) of this 

subsection, then on the written request of the licensee the trustee shall-- 
(A) to the extent provided in such contract, or any agreement supplementary 
to such contract, provide to the licensee any intellectual property (including 
such embodiment) held by the trustee; and 
(B) not interfere with the rights of the licensee as provided in such contract, 
or any agreement supplementary to such contract, to such intellectual 
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property (including such embodiment) including any right to obtain such 
intellectual property (or such embodiment) from another entity. 

(4) Unless and until the trustee rejects such contract, on the written request of the 
licensee the trustee shall-- 

(A) to the extent provided in such contract or any agreement supplementary to 
such contract-- 

(i) perform such contract; or 
(ii) provide to the licensee such intellectual property (including any 

embodiment of such intellectual property to the extent protected by 
applicable nonbankruptcy law) held by the trustee; and 

(B) not interfere with the rights of the licensee as provided in such contract, 
or any agreement supplementary to such contract, to such intellectual 
property (including such embodiment), including any right to obtain such 
intellectual property (or such embodiment) from another entity. 

(o) In a case under chapter 11 of this title, the trustee shall be deemed to have assumed 
(consistent with the debtor’s other obligations under section 507), and shall immediately 
cure any deficit under, any commitment by the debtor to a Federal depository institutions 
regulatory agency (or predecessor to such agency) to maintain the capital of an insured 
depository institution, and any claim for a subsequent breach of the obligations 
thereunder shall be entitled to priority under section 507. This subsection shall not extend 
any commitment that would otherwise be terminated by any act of such an agency. 

(p)  
(1) If a lease of personal property is rejected or not timely assumed by the trustee 

under subsection (d), the leased property is no longer property of the estate and 
the stay under section 362(a) is automatically terminated. 

(2)  
(A) If the debtor in a case under chapter 7 is an individual, the debtor may 
notify the creditor in writing that the debtor desires to assume the lease. Upon 
being so notified, the creditor may, at its option, notify the debtor that it is 
willing to have the lease assumed by the debtor and may condition such 
assumption on cure of any outstanding default on terms set by the contract. 
(B) If, not later than 30 days after notice is provided under subparagraph (A), 
the debtor notifies the lessor in writing that the lease is assumed, the liability 
under the lease will be assumed by the debtor and not by the estate. 
(C) The stay under section 362 and the injunction under section 524(a)(2) 
shall not be violated by notification of the debtor and negotiation of cure 
under this subsection. 

(3) In a case under chapter 11 in which the debtor is an individual and in a case 
under chapter 13, if the debtor is the lessee with respect to personal property and 
the lease is not assumed in the plan confirmed by the court, the lease is deemed 
rejected as of the conclusion of the hearing on confirmation. If the lease is 
rejected, the stay under section 362 and any stay under section 1301 is 
automatically terminated with respect to the property subject to the lease. 
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Exhibit C 

Bankruptcy Code Section 525 
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§ 525. Protection Against Discriminatory Treatment 

(a) Except as provided in the Perishable Agricultural Commodities Act, 1930, the Packers 
and Stockyards Act, 1921, and section 1 of the Act entitled “An Act making 
appropriations for the Department of Agriculture for the fiscal year ending June 30, 1944, 
and for other purposes,” approved July 12, 1943, a governmental unit may not deny, 
revoke, suspend, or refuse to renew a license, permit, charter, franchise, or other similar 
grant to, condition such a grant to, discriminate with respect to such a grant against, deny 
employment to, terminate the employment of, or discriminate with respect to 
employment against, a person that is or has been a debtor under this title or a bankrupt or 
a debtor under the Bankruptcy Act, or another person with whom such bankrupt or debtor 
has been associated, solely because such bankrupt or debtor is or has been a debtor under 
this title or a bankrupt or debtor under the Bankruptcy Act, has been insolvent before the 
commencement of the case under this title, or during the case but before the debtor is 
granted or denied a discharge, or has not paid a debt that is dischargeable in the case 
under this title or that was discharged under the Bankruptcy Act. 

(b) No private employer may terminate the employment of, or discriminate with respect to 
employment against, an individual who is or has been a debtor under this title, a debtor or 
bankrupt under the Bankruptcy Act, or an individual associated with such debtor or 
bankrupt, solely because such debtor or bankrupt-- 
(1) is or has been a debtor under this title or a debtor or bankrupt under the 

Bankruptcy Act; 
(2) has been insolvent before the commencement of a case under this title or during 

the case but before the grant or denial of a discharge; or 
(3) has not paid a debt that is dischargeable in a case under this title or that was 

discharged under the Bankruptcy Act. 
(c)  

(1) A governmental unit that operates a student grant or loan program and a person 
engaged in a business that includes the making of loans guaranteed or insured 
under a student loan program may not deny a student grant, loan, loan guarantee, 
or loan insurance to a person that is or has been a debtor under this title or a 
bankrupt or debtor under the Bankruptcy Act, or another person with whom the 
debtor or bankrupt has been associated, because the debtor or bankrupt is or has 
been a debtor under this title or a bankrupt or debtor under the Bankruptcy Act, 
has been insolvent before the commencement of a case under this title or during 
the pendency of the case but before the debtor is granted or denied a discharge, 
or has not paid a debt that is dischargeable in the case under this title or that was 
discharged under the Bankruptcy Act. 

(2) In this section, “student loan program” means any program operated under title 
IV of the Higher Education Act of 1965 or a similar program operated under 
State or local law. 
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SCHEDULE “D”  
TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)



 

 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

INTERIM ORDER 
(I) APPROVING NOTIFICATION AND HEARING 

PROCEDURES FOR CERTAIN TRANSFERS OF AND 
DECLARATIONS OF WORTHLESSNESS WITH RESPECT 

TO COMMON STOCK AND (II) GRANTING RELATED RELIEF 

 Upon the motion (the “Motion”)2 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an interim order (this “Interim Order”):  (a) approving 

the Procedures related to transfers of Beneficial Ownership of, and declarations of worthlessness 

with respect to, Common Stock, (b) directing that any purchase, sale, other transfer of, or 

declaration of worthlessness with respect to Beneficial Ownership of Common Stock in violation 

of the Procedures shall be null and void ab initio, (c) scheduling a final hearing to consider 

approval of the Motion on a final basis, and (d) granting related relief, all as more fully set forth 

in the Motion; and upon the First Day Declaration; and this Court having jurisdiction over this 

matter pursuant to 28 U.S.C. §§ 157 and 1334 and the Amended Standing Order of Reference from 

the United States District Court for the Southern District of New York, entered February 1, 2012; 

and that this Court having the power to enter a final order consistent with Article III of the United 

States Constitution; and this Court having found that venue of this proceeding and the Motion in 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion. 
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this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and this Court having found that 

the relief requested in the Motion is in the best interests of the Debtors’ estates, their creditors, and 

other parties in interest; and this Court having found that the Debtors’ notice of the Motion and 

opportunity for a hearing on the Motion were appropriate under the circumstances and no other 

notice need be provided; and this Court having reviewed the Motion and having heard the 

statements in support of the relief requested therein at a hearing before this Court (the “Hearing”); 

and this Court having determined that the legal and factual bases set forth in the Motion and at the 

Hearing establish just cause for the relief granted herein; and upon all of the proceedings had 

before this Court; and after due deliberation and sufficient cause appearing therefor, it is HEREBY 

ORDERED THAT: 

1. The Motion is granted on an interim basis as set forth herein. 

2. The final hearing (the “Final Hearing”) on the Motion shall be held on August 4, 

2022, at 11:00 a.m., prevailing Eastern Time.  Any objections or responses to entry of a final order 

on the Motion shall be filed on or before 4:00 p.m., prevailing Eastern Time, on July 28, 2022, and 

shall be served on:  (a) the Debtors, Voyager Digital Holdings, Inc., 33 Irving Place, Suite 3060, 

New York, New York 10003, Attn: David Brosgol; (b) proposed counsel to the Debtors, Kirkland 

& Ellis LLP, 601 Lexington Avenue, New York, New York 10022, Attn: Joshua A. Sussberg, 

P.C., Christopher Marcus, P.C., Christine A. Okike, P.C., and Allyson B. Smith; (c) the Office of 

the United States Trustee, U.S. Federal Office Building, 201 Varick Street, Suite 1006, New York, 

New York 10014, Attn. Richard Morrissey and Mark Bruh; and (d) counsel to any statutory 

committee appointed in these chapter 11 cases. 

3. The Procedures, as set forth in Exhibit 1 attached hereto are hereby approved on 

an interim basis; provided, however, that any party in interest may file a motion and seek 
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emergency relief from the Procedures based upon a showing of sufficient cause; provided that the 

Debtors’ and the other Notice Parties’ rights to oppose such relief are fully reserved and preserved. 

4. Any transfer of, or declaration of worthlessness with respect to, Beneficial 

Ownership of Common Stock in violation of the Procedures, including but not limited to the notice 

requirements, shall be null and void ab initio.  

5. In the case of any such transfer of Beneficial Ownership of Common Stock in 

violation of the Procedures, including but not limited to the notice requirements, the person or 

entity making such transfer shall be required to take remedial actions specified by the Debtors, 

which may include the actions specified in Private Letter Ruling 201010009 (Dec. 4, 2009), to 

appropriately reflect that such transfer is null and void ab initio. 

6. In the case of any such declaration of worthlessness with respect to Beneficial 

Ownership of Common Stock in violation of the Procedures, including the notice requirements, 

the person or entity making such declaration shall be required to file an amended tax return 

revoking such declaration and any related deduction to appropriately reflect that such declaration 

is void ab initio. 

7. The Debtors may retroactively or prospectively waive any and all restrictions, stays, 

and notification procedures set forth in the Procedures. 

8. Within three days of the entry of this Interim Order or as soon as reasonably 

practicable, the Debtors shall send the notice of this Interim Order to all parties that were served 

with notice of the Motion, publish the Notice of Interim Order once in The New York Times, and 

post the Interim Order, Procedures, Declarations, and Notice of Interim Order to the website 

established by Stretto for these chapter 11 cases (https://cases.stretto.com/Voyager), such notice 
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being reasonably calculated to provide notice to all parties that may be affected by the Procedures, 

whether known or unknown. 

9. The requirements set forth in this Interim Order are in addition to the requirements 

of applicable law and do not excuse compliance therewith. 

10. Notwithstanding the relief granted in this Interim Order and any actions taken 

pursuant to such relief, nothing in this Interim Order shall be deemed:  (a) an admission as to the 

validity of any particular claim against the Debtors; (b) a waiver of the Debtors’ rights to dispute 

any particular claim on any grounds; (c) a promise or requirement to pay any particular claim; 

(d) an implication or admission that any particular claim is of a type specified or defined in this 

Interim Order or the Motion; (e) a request or authorization to assume any agreement, contract, or 

lease pursuant to section 365 of the Bankruptcy Code; (f)  a waiver or limitation of the Debtors’, 

rights under the Bankruptcy Code or any other applicable law; or (g) a concession by the Debtors 

that any liens (contractual, common law, statutory, or otherwise) satisfied pursuant to the Motion 

are valid, and the Debtors expressly reserve their rights to contest the extent, validity, or perfection 

or seek avoidance of all such liens.  Any payment made pursuant to this Interim Order is not 

intended and should not be construed as an admission as the validity of any particular claim or a 

waiver of the Debtors’ rights to subsequently dispute such claim. 

11. Other than to the extent that this Interim Order expressly conditions or restricts 

trading in, or claiming a worthless stock deduction with respect to, Common Stock, nothing in this 

Interim Order or in the Motion shall, or shall be deemed to, prejudice, impair, or otherwise alter 

or affect the rights of any holders of Common Stock, including in connection with the treatment 

of any such stock under any chapter 11 plan or any applicable bankruptcy court order. 
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12. Notice of the Motion satisfies the requirements of the Bankruptcy Rules and the 

Local Rules are satisfied by such notice. 

13. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Interim Order in accordance with the Motion. 

14. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Interim Order. 

Dated: New York, New York  
            July 8, 2022  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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Exhibit 1 

Procedures for Transfers of 
and Declarations of Worthlessness 

with Respect to Beneficial Ownership of Common Stock 
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PROCEDURES FOR TRANSFERS OF AND DECLARATIONS OF WORTHLESSNESS 
WITH RESPECT TO COMMON STOCK 

The following procedures apply to transfers of Common Stock:1 

a. Any entity (as defined in section 101(15) of the Bankruptcy Code) that is a 
Substantial Shareholder (as defined herein) must file with the Court, and 
serve upon:  (i) the Debtors, Voyager Digital Holdings, Inc., 33 Irving 
Place, Suite 3060, New York, New York 10003, Attn: David Brosgol; 
(ii) proposed counsel to the Debtors, Kirkland & Ellis LLP, 601 Lexington 
Avenue, New York, New York 10022, Attn: Joshua A. Sussberg, P.C., 
Christopher Marcus, P.C., Christine A. Okike, P.C., and Allyson B. Smith; 
(iii) counsel to any statutory committee appointed in these cases; and (iv) 
the U.S. Trustee for the Southern District of New York, U.S. Federal Office 
Building, 201 Varick Street, Suite 1006, New York, NY 10014, 
Attn: Richard Morrissey and Mark Bruh (collectively, the “Notice 
Parties”), a declaration of such status, substantially in the form attached to 
the Procedures as Exhibit 1A (each, a “Declaration of Status as a 
Substantial Shareholder”), on or before the later of (A) twenty calendar days 
after the date of the Notice of Interim Order, or (B) ten calendar days after 
becoming a Substantial Shareholder; provided that, for the avoidance of 
doubt, the other procedures set forth herein shall apply to any Substantial 
Shareholder even if no Declaration of Status as a Substantial Shareholder 
has been filed. 

b. Prior to effectuating any transfer of Beneficial Ownership of Common 
Stock that would result in an increase in the amount of Common Stock of 
which a Substantial Shareholder has Beneficial Ownership or would result 
in an entity or individual becoming a Substantial Shareholder, the parties to 
such transaction must file with the Court, and serve upon the Notice Parties, 
an advance written declaration of the intended transfer of Common Stock, 
as applicable, substantially in the form attached to the Procedures as 
Exhibit 1B (each, a “Declaration of Intent to Accumulate Common 
Stock”). 

c. Prior to effectuating any transfer of Beneficial Ownership of Common 
Stock that would result in a decrease in the amount of Common Stock of 
which a Substantial Shareholder has Beneficial Ownership or would result 
in an entity or individual ceasing to be a Substantial Shareholder, the parties 
to such transaction must file with the Court, and serve upon the Notice 
Parties, an advance written declaration of the intended transfer of Common 
Stock, as applicable, substantially in the form attached to the Procedures as 
Exhibit 1C (each, a “Declaration of Intent to Transfer Common Stock,” 

 
1 Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion. 
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and together with a Declaration of Intent to Accumulate Common Stock, 
each, a “Declaration of Proposed Transfer”). 

d. The Debtors and the other Notice Parties shall have seven calendar days 
after receipt of a Declaration of Proposed Transfer to file with the Court and 
serve on such Substantial Shareholder or potential Substantial Shareholder 
an objection to any proposed transfer of Beneficial Ownership of Common 
Stock, as applicable, described in the Declaration of Proposed Transfer on 
the grounds that such transfer might adversely affect the Debtors’ ability to 
utilize their Tax Attributes.  If the Debtors or any of the other Notice Parties 
file an objection, such transaction will remain ineffective unless such 
objection is withdrawn, or such transaction is approved by a final and non-
appealable order of the Court.  If the Debtors and the other Notice Parties 
do not object within such seven-day period, such transaction can proceed 
solely as set forth in the Declaration of Proposed Transfer.  Further 
transactions within the scope of this paragraph must be the subject of 
additional notices in accordance with the procedures set forth herein, with 
an additional seven-day waiting period for each Declaration of Proposed 
Transfer.  To the extent that the Debtors receive an appropriate Declaration 
of Proposed Transfer and determine in their business judgment not to object, 
they shall provide notice of that decision as soon as is reasonably practicable 
to any statutory committee(s) appointed in these chapter 11 cases. 

e. For purposes of these Procedures (including, for the avoidance of doubt, 
with respect to both transfers and declarations of worthlessness):  For 
purposes of these Procedures:  (i) a “Substantial Shareholder” is any entity 
or individual that has Beneficial Ownership of at least 4.5 percent of any 
class (or series) of Common Stock; and (ii) “Beneficial Ownership” will be 
determined in accordance with the applicable rules of sections 382 and 383 
of the IRC, and the Treasury Regulations thereunder (other than Treasury 
Regulations section 1.382-2T(h)(2)(i)(A)), and includes direct, indirect, and 
constructive ownership (e.g., (1) a holding company would be considered 
to beneficially own all equity securities owned by its subsidiaries, (2) a 
partner in a partnership would be considered to beneficially own its 
proportionate share of any equity securities owned by such partnership, (3) 
an individual and such individual’s family members may be treated as one 
individual, (4) persons and entities acting in concert to make a coordinated 
acquisition of equity securities may be treated as a single entity, and (5) a 
holder would be considered to beneficially own equity securities that such 
holder has an Option to acquire).  An “Option” to acquire stock includes all 
interests described in Treasury Regulations section 1.382-4(d)(9), including 
any contingent purchase right, warrant, convertible debt, put, call, stock 
subject to risk of forfeiture, contract to acquire stock, or similar interest, 
regardless of whether it is contingent or otherwise not currently exercisable. 

The following procedures apply for declarations of worthlessness of Common Stock: 
 

22-10943-mew    Doc 58    Filed 07/08/22    Entered 07/08/22 16:35:50    Main Document 
Pg 8 of 38



 

3 
 

f. Any person or entity that currently is or becomes a 50-Percent Shareholder2 must 
file with the Court and serve upon the Notice Parties a declaration of such status, 
substantially in the form attached to the Procedures as Exhibit 1D (each, a 
“Declaration of Status as a 50-Percent Shareholder”), on or before the later of (i) 
twenty calendar days after the date of the Notice of Interim Order and (ii) ten 
calendar days after becoming a 50-Percent Shareholder; provided that, for the 
avoidance of doubt, the other procedures set forth herein shall apply to any 
50-Percent Shareholder even if no Declaration of Status as a 50-Percent 
Shareholder has been filed. 

g. Prior to filing any federal or state tax return, or any amendment to such a return, or 
taking any other action that claims any deduction for worthlessness of Beneficial 
Ownership of Common Stock for a taxable year ending before the Debtors’ 
emergence from chapter 11 protection, such 50-Percent Shareholder must file with 
the Court and serve upon the Notice Parties a declaration of intent to claim a 
worthless stock deduction (a “Declaration of Intent to Claim a Worthless Stock 
Deduction”), substantially in the form attached to the Procedures as Exhibit 1E. 

i. The Debtors and the other Notice Parties shall have seven calendar 
days after receipt of a Declaration of Intent to Claim a Worthless 
Stock Deduction to file with the Court and serve on such 50-Percent 
Shareholder an objection to any proposed claim of worthlessness 
described in the Declaration of Intent to Claim a Worthless Stock 
Deduction on the grounds that such claim might adversely affect the 
Debtors’ ability to utilize their Tax Attributes. 

ii. If the Debtors or the other Notice Parties timely object, the filing of 
the tax return or amendment thereto with such claim will not be 
permitted unless approved by a final and non-appealable order of 
the Court, unless such objection is withdrawn. 

iii. If the Debtors and the other Notice Parties do not object within such 
seven-day period, the filing of the return or amendment with such 
claim will be permitted solely as described in the Declaration of 
Intent to Claim a Worthless Stock Deduction.  Additional returns 
and amendments within the scope of this section must be the subject 
of additional notices as set forth herein, with an additional seven-
day waiting period.  To the extent that the Debtors receive an 
appropriate Declaration of Intent to Claim a Worthless Stock 
Deduction and determine in their business judgment not to object, 
they shall provide notice of that decision as soon as is reasonably 

 
2  For purposes of the Procedures, a “50-Percent Shareholder” is any person or entity that, at any time since 

December 31, 2018, has owned Beneficial Ownership of 50 percent or more of the Common Stock (determined 
in accordance with section 382(g)(4)(D) of the IRC and the applicable Treasury Regulations thereunder). 
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practicable to any statutory committee(s) appointed in these 
chapter 11 cases. 

NOTICE PROCEDURES 

The following notice procedures apply to these Procedures: 

a. No later than two business days following entry of the Interim Order, the Debtors 
shall serve a notice by first class mail, substantially in the form attached to the 
Procedures as Exhibit 1F (the “Notice of Interim Order”), on:  (i) the U.S. Trustee 
for the Southern District of New York (the “U.S. Trustee”); (ii) the entities listed on 
the consolidated list of creditors holding the 30 largest unsecured claims; (iii) the 
U.S. Securities and Exchange Commission; (iv) the Internal Revenue Service; 
(v) any official committees appointed in these chapter 11 cases; and (vi) all 
registered and nominee holders of Common Stock (with instructions to serve down 
to the beneficial holders of Common Stock, as applicable).  Additionally, no later 
than two business days following entry of the Final Order, the Debtors shall serve a 
Notice of Interim Order modified to reflect that the Final Order has been entered (as 
modified, the “Notice of Final Order”) on the same entities that received the Notice 
of Interim Order.  

b. All registered and nominee holders of Common Stock shall be required to serve the 
Notice of Interim Order or Notice of Final Order, as applicable, on any holder for 
whose benefit such registered or nominee holder holds such Common Stock, down 
the chain of ownership for all such holders of Common Stock.   

c. Any entity or individual, or broker or agent acting on such entity’s or individual’s 
behalf who sells Common Stock to another entity or individual, shall be required to 
serve a copy of the Notice of Interim Order or Notice of Final Order, as applicable, 
on such purchaser of such Common Stock, or any broker or agent acting on such 
purchaser’s behalf.  

d. To the extent confidential information is required in any declaration described in the 
Procedures, such confidential information may be filed and served in redacted form; 
provided, however, that any such declarations served on the Debtors shall not be in 
redacted form.  The Debtors shall keep all information provided in such declarations 
strictly confidential and shall not disclose the contents thereof to any person except:  
(i) to the extent necessary to respond to a petition or objection filed with the Court; 
(ii) to the extent otherwise required by law; or (iii) to the extent that the information 
contained therein is already public; provided, however, that the Debtors may 
disclose the contents thereof to their professional advisors, who shall keep all such 
notices strictly confidential and shall not disclose the contents thereof to any other 
person, subject to further Court order.  To the extent confidential information is 
necessary to respond to a petitioner objection filed with the Court, such confidential 
information shall be filed under seal or in a redacted form. 
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

DECLARATION OF STATUS AS A SUBSTANTIAL SHAREHOLDER2 

PLEASE TAKE NOTICE that the undersigned party is/has become a 

Substantial Shareholder with respect to the existing classes of common stock, including the 

variable voting shares (the “Variable Voting Shares”), or any Beneficial Ownership therein (the 

Variable Voting Shares and any such record or Beneficial Ownership of common stock, 

collectively, the “Common Stock”) of Voyager Digital Ltd. (“Voyager Digital”).  Voyager Digital 

is a debtor and debtor in possession in 22-10943 (MEW) pending in the United States Bankruptcy 

Court for the Southern District of New York (the “Court”). 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2 For purposes of this Declaration:  (i) a “Substantial Shareholder” is any entity or individual that has Beneficial 
Ownership of at least 4.5 percent of any class (or series) of Common Stock; and (ii) “Beneficial Ownership” will 
be determined in accordance with the applicable rules of sections 382 and 383 of the Internal Revenue Code of 
1986, 26 U.S.C. §§ 1–9834 as amended (the “IRC”), and the Treasury Regulations thereunder (other than 
Treasury Regulations section 1.382-2T(h)(2)(i)(A)), and includes direct, indirect, and constructive ownership 
(e.g., (1) a holding company would be considered to beneficially own all equity securities owned by its 
subsidiaries, (2) a partner in a partnership would be considered to beneficially own its proportionate share of any 
equity securities owned by such partnership, (3) an individual and such individual’s family members may be 
treated as one individual, (4) persons and entities acting in concert to make a coordinated acquisition of equity 
securities may be treated as a single entity, and (5) a holder would be considered to beneficially own equity 
securities that such holder has an Option to acquire).  An “Option” to acquire stock includes all interests described 
in Treasury Regulations section 1.382-4(d)(9), including any contingent purchase right, warrant, convertible debt, 
put, call, stock subject to risk of forfeiture, contract to acquire stock, or similar interest, regardless of whether it 
is contingent or otherwise not currently exercisable. 
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PLEASE TAKE FURTHER NOTICE that, as of __________ __, 2022, the undersigned 

party currently has Beneficial Ownership of _________ shares of Common Stock.  The following 

table sets forth the date(s) on which the undersigned party acquired Beneficial Ownership of such 

Common Stock: 

Number of Shares Date Acquired 

  

  

  

  

  

 
(Attach additional page or pages if necessary) 

PLEASE TAKE FURTHER NOTICE that the last four digits of the taxpayer 

identification number of the undersigned party are ________. 

PLEASE TAKE FURTHER NOTICE that, pursuant to that certain Interim Order 

(I) Approving Notification and Hearing Procedures for Certain Transfers of and Declarations of 

Worthlessness with Respect to Common Stock and (II) Granting Related Relief [Docket No. ___] 

(the “Order”), this declaration (this “Declaration”) is being filed with the Court and served upon 

the Notice Parties (as defined in the Order). 

PLEASE TAKE FURTHER NOTICE that, at the election of the Substantial 

Shareholder, the Declaration to be filed with this Court (but not the Declaration that is served upon 

the Notice Parties) may be redacted to exclude the Substantial Shareholder’s taxpayer 
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identification number and the amount of Common Stock that the Substantial Shareholder 

beneficially owns.  

PLEASE TAKE FURTHER NOTICE that, pursuant to 28 U.S.C. § 1746, under 

penalties of perjury, the undersigned party hereby declares that he or she has examined this 

Declaration and accompanying attachments (if any), and, to the best of his or her knowledge and 

belief, this Declaration and any attachments hereto are true, correct, and complete. 

 

Respectfully submitted, 

(Name of Substantial Shareholder) 

By:  
________________________________ 
Name:  _____________________________ 
Address:  ___________________________ 
___________________________________ 
Telephone:  _________________________ 
Facsimile:  __________________________ 

Dated: _____________ __, 20__ 
_______________, __________ 

 (City)  (State)

22-10943-mew    Doc 58    Filed 07/08/22    Entered 07/08/22 16:35:50    Main Document 
Pg 14 of 38



 

 

Exhibit 1B 

Declaration of Intent to Accumulate Common Stock

22-10943-mew    Doc 58    Filed 07/08/22    Entered 07/08/22 16:35:50    Main Document 
Pg 15 of 38



 

 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

DECLARATION OF INTENT TO ACCUMULATE COMMON STOCK2 

PLEASE TAKE NOTICE that the undersigned party hereby provides notice of its 

intention to purchase, acquire, or otherwise accumulate (the “Proposed Transfer”) one or more 

shares of the existing classes of common stock, including the variable voting shares (the “Variable 

Voting Shares”), or any Beneficial Ownership therein (the Variable Voting Shares and any such 

record or Beneficial Ownership of common stock, collectively, the “Common Stock”) of Voyager 

Digital Ltd. (“Voyager Digital”).  Voyager Digital is a debtor and debtor in possession in Case No. 

22-10943 (MEW) pending in the United States Bankruptcy Court for the Southern District of New 

York (the “Court”). 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2 For purposes of this Declaration:  (i) a “Substantial Shareholder” is any entity or individual that has Beneficial 
Ownership of at least 4.5 percent of any class (or series) of Common Stock; and (ii) “Beneficial Ownership” will 
be determined in accordance with the applicable rules of sections 382 and 383 of the Internal Revenue Code of 
1986, 26 U.S.C. §§ 1–9834 as amended (the “IRC”), and the Treasury Regulations thereunder (other than 
Treasury Regulations section 1.382-2T(h)(2)(i)(A)), and includes direct, indirect, and constructive ownership 
(e.g., (1) a holding company would be considered to beneficially own all equity securities owned by its 
subsidiaries, (2) a partner in a partnership would be considered to beneficially own its proportionate share of any 
equity securities owned by such partnership, (3) an individual and such individual’s family members may be 
treated as one individual, (4) persons and entities acting in concert to make a coordinated acquisition of equity 
securities may be treated as a single entity, and (5) a holder would be considered to beneficially own equity 
securities that such holder has an Option to acquire).  An “Option” to acquire stock includes all interests described 
in Treasury Regulations section 1.382-4(d)(9), including any contingent purchase right, warrant, convertible debt, 
put, call, stock subject to risk of forfeiture, contract to acquire stock, or similar interest, regardless of whether it 
is contingent or otherwise not currently exercisable. 
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PLEASE TAKE FURTHER NOTICE that, if applicable, on ___________ __, 2022, the 

undersigned party filed a Declaration of Status as a Substantial Shareholder with the Court and 

served copies thereof as set forth therein. 

PLEASE TAKE FURTHER NOTICE that the undersigned party currently has 

Beneficial Ownership of _________ shares of Common Stock. 

PLEASE TAKE FURTHER NOTICE that, pursuant to the Proposed Transfer, the 

undersigned party proposes to purchase, acquire, or otherwise accumulate Beneficial Ownership 

of _________ shares of Common Stock or an Option with respect to _________ shares of Common 

Stock.  If the Proposed Transfer is permitted to occur, the undersigned party will have Beneficial 

Ownership of _________ shares of Common Stock. 

PLEASE TAKE FURTHER NOTICE that the last four digits of the taxpayer 

identification number of the undersigned party are ___________. 

PLEASE TAKE FURTHER NOTICE that, pursuant to that certain Interim Order 

(I) Approving Notification and Hearing Procedures for Certain Transfers of and Declarations of 

Worthlessness with Respect to Common Stock and (II) Granting Related Relief [Docket No. ___] 

(the “Order”), this declaration (this “Declaration”) is being filed with the Court and served upon 

the Notice Parties (as defined in the Order). 

PLEASE TAKE FURTHER NOTICE that, at the election of the undersigned party, the 

Declaration to be filed with this Court (but not the Declaration that is served upon the Notice 

Parties) may be redacted to exclude the undersigned party’s taxpayer identification number and 

the amount of Common Stock that the undersigned party beneficially owns. 
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PLEASE TAKE FURTHER NOTICE that, pursuant to the Order, the undersigned party 

acknowledges that it is prohibited from consummating the Proposed Transfer unless and until the 

undersigned party complies with the Procedures set forth therein. 

PLEASE TAKE FURTHER NOTICE that the Debtors and the other Notice Parties have 

seven calendar days after receipt of this Declaration to object to the Proposed Transfer described 

herein.  If the Debtors or any of the other Notice Parties file an objection, such Proposed Transfer 

will remain ineffective unless such objection is withdrawn or such transaction is approved by a 

final and non-appealable order of the Court.  If the Debtors and the other Notice Parties do not 

object within such seven-day period, then after expiration of such period the Proposed Transfer 

may proceed solely as set forth in this Declaration. 

PLEASE TAKE FURTHER NOTICE that any further transactions contemplated by the 

undersigned party that may result in the undersigned party purchasing, acquiring, or otherwise 

accumulating Beneficial Ownership of additional shares of Common Stock will each require an 

additional notice filed with the Court to be served in the same manner as this Declaration. 

PLEASE TAKE FURTHER NOTICE that, pursuant to 28 U.S.C. § 1746, under 

penalties of perjury, the undersigned party hereby declares that he or she has examined this 

Declaration and accompanying attachments (if any), and, to the best of his or her knowledge and 

belief, this Declaration and any attachments hereto are true, correct, and complete. 
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Respectfully submitted, 

(Name of Declarant) 

By:  
________________________________ 
Name:  _____________________________ 
Address:  ___________________________ 
___________________________________ 
Telephone:  _________________________ 
Facsimile:  __________________________ 

Dated: _____________ __, 20__ 
_______________, __________ 

 (City)  (State)
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

DECLARATION OF INTENT TO TRANSFER COMMON STOCK2 

PLEASE TAKE NOTICE that the undersigned party hereby provides notice of its 

intention to sell, trade, or otherwise transfer (the “Proposed Transfer”) one or more shares of the 

existing classes of common stock, including the variable voting shares (the “Variable Voting 

Shares”), or any Beneficial Ownership therein (the Variable Voting Shares and any such record or 

Beneficial Ownership of common stock, collectively, the “Common Stock”) of Voyager Digital 

Ltd. (“Voyager Digital”).  Voyager Digital is a debtor and debtor in possession in Case No. 22-

10943 (MEW) pending in the United States Bankruptcy Court for the Southern District of New 

York (the “Court”). 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2 For purposes of this Declaration:  (i) a “Substantial Shareholder” is any entity or individual that has Beneficial 
Ownership of at least 4.5 percent of any class (or series) of Common Stock; and (ii) “Beneficial Ownership” will 
be determined in accordance with the applicable rules of sections 382 and 383 of the Internal Revenue Code of 
1986, 26 U.S.C. §§ 1–9834 as amended (the “IRC”), and the Treasury Regulations thereunder (other than 
Treasury Regulations section 1.382-2T(h)(2)(i)(A)), and includes direct, indirect, and constructive ownership 
(e.g., (1) a holding company would be considered to beneficially own all equity securities owned by its 
subsidiaries, (2) a partner in a partnership would be considered to beneficially own its proportionate share of any 
equity securities owned by such partnership, (3) an individual and such individual’s family members may be 
treated as one individual, (4) persons and entities acting in concert to make a coordinated acquisition of equity 
securities may be treated as a single entity, and (5) a holder would be considered to beneficially own equity 
securities that such holder has an Option to acquire).  An “Option” to acquire stock includes all interests described 
in Treasury Regulations section 1.382-4(d)(9), including any contingent purchase right, warrant, convertible debt, 
put, call, stock subject to risk of forfeiture, contract to acquire stock, or similar interest, regardless of whether it 
is contingent or otherwise not currently exercisable. 
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PLEASE TAKE FURTHER NOTICE that, if applicable, on __________ __, 2022, the 

undersigned party filed a Declaration of Status as a Substantial Shareholder with the Court and 

served copies thereof as set forth therein. 

PLEASE TAKE FURTHER NOTICE that the undersigned party currently has 

Beneficial Ownership of _________ shares of Common Stock. 

PLEASE TAKE FURTHER NOTICE that, pursuant to the Proposed Transfer, the 

undersigned party proposes to sell, trade, or otherwise transfer Beneficial Ownership of 

_________ shares of Common Stock or an Option with respect to _________ shares of Common 

Stock.  If the Proposed Transfer is permitted to occur, the undersigned party will have Beneficial 

Ownership of_________ shares of Common Stock after such transfer becomes effective. 

PLEASE TAKE FURTHER NOTICE that the last four digits of the taxpayer 

identification number of the undersigned party are _________. 

PLEASE TAKE FURTHER NOTICE that, pursuant to that certain Interim Order 

(I) Approving Notification and Hearing Procedures for Certain Transfers of and Declarations of 

Worthlessness with Respect to Common Stock and (II) Granting Related Relief [Docket No. ___] 

(the “Order”), this declaration (this “Declaration”) is being filed with the Court and served upon 

the Notice Parties (as defined in the Order). 

PLEASE TAKE FURTHER NOTICE that, at the election of the undersigned party, the 

Declaration to be filed with this Court (but not the Declaration that is served upon the Notice 

Parties) may be redacted to exclude the undersigned party’s taxpayer identification number and 

the amount of Common Stock that the undersigned party beneficially owns. 
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PLEASE TAKE FURTHER NOTICE that, pursuant to the Order, the undersigned party 

acknowledges that it is prohibited from consummating the Proposed Transfer unless and until the 

undersigned party complies with the Procedures set forth therein. 

PLEASE TAKE FURTHER NOTICE that the Debtors and the other Notice Parties have 

seven calendar days after receipt of this Declaration to object to the Proposed Transfer described 

herein.  If the Debtors or any of the other Notice Parties file an objection, such Proposed Transfer 

will remain ineffective unless such objection is withdrawn or such transaction is approved by a 

final and non-appealable order of the Court.  If the Debtors and the other Notice Parties do not 

object within such seven-day period, then after expiration of such period the Proposed Transfer 

may proceed solely as set forth in this Declaration. 

PLEASE TAKE FURTHER NOTICE that any further transactions contemplated by the 

undersigned party that may result in the undersigned party selling, trading, or otherwise 

transferring Beneficial Ownership of additional shares of Common Stock will each require an 

additional notice filed with the Court to be served in the same manner as this Declaration. 

PLEASE TAKE FURTHER NOTICE that, pursuant to 28 U.S.C. § 1746, under 

penalties of perjury, the undersigned party hereby declares that he or she has examined this 

Declaration and accompanying attachments (if any), and, to the best of his or her knowledge and 

belief, this Declaration and any attachments hereto are true, correct, and complete. 
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Respectfully submitted, 

(Name of Declarant) 

By:  
________________________________ 
Name:  _____________________________ 
Address:  ___________________________ 
___________________________________ 
Telephone:  _________________________ 
Facsimile:  __________________________ 

Dated: _____________ __, 20__ 
_______________, __________ 

 (City)  (State)
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

DECLARATION OF STATUS AS A 50-PERCENT SHAREHOLDER 

PLEASE TAKE NOTICE that the undersigned party is/has become a 50-Percent 

Shareholder2 with respect to one or more shares of the existing classes of common stock, including 

the variable voting shares (the “Variable Voting Shares”), or any Beneficial Ownership therein 

(the Variable Voting Shares and any such record or Beneficial Ownership of common stock, 

collectively, the “Common Stock”) of Voyager Digital Ltd. (“Voyager Digital”).  Voyager Digital 

is a debtor and debtor in possession in Case No. 22-10943 (MEW) pending in the United States 

Bankruptcy Court for the Southern District of New York (the “Court”). 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  For purposes of this Declaration:  (i) a “50-Percent Shareholder” is any person or entity that, at any time since 
December 31, 2018, has owned Beneficial Ownership of 50 percent or more of the Common Stock (determined 
in accordance with section 382(g)(4)(D) of the IRC and the applicable Treasury Regulations thereunder); 
(ii) “Beneficial Ownership” will be determined in accordance with the applicable rules of sections 382 and 383 of 
the Internal Revenue Code of 1986, 26 U.S.C. §§ 1–9834 as amended (the “IRC”), and the Treasury Regulations 
thereunder (other than Treasury Regulations section 1.382-2T(h)(2)(i)(A)) and includes direct, indirect, and 
constructive ownership (e.g., (1) a holding company would be considered to beneficially own all equity securities 
owned by its subsidiaries, (2) a partner in a partnership would be considered to beneficially own its proportionate 
share of any equity securities owned by such partnership, (3) an individual and such individual’s family members 
may be treated as one individual, (4) persons and entities acting in concert to make a coordinated acquisition of 
equity securities may be treated as a single entity, and (5) a holder would be considered to beneficially own equity 
securities that such holder has an Option (as defined herein) to acquire); and (iii) an “Option” to acquire stock 
includes all interests described in Treasury Regulations section 1.382-4(d)(9), including any contingent purchase 
right, warrant, convertible debt, put, call, stock subject to risk of forfeiture, contract to acquire stock, or similar 
interest, regardless of whether it is contingent or otherwise not currently exercisable. 
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PLEASE TAKE FURTHER NOTICE that, as of _________ __, 2022, the undersigned 

party currently has Beneficial Ownership of _________ shares of Common Stock.  The following 

table sets forth the date(s) on which the undersigned party acquired Beneficial Ownership of such 

Common Stock: 

Number of Shares Date Acquired 

  

  

  

  

  

(Attach additional page or pages if necessary) 

PLEASE TAKE FURTHER NOTICE that the last four digits of the taxpayer 

identification number of the undersigned party are _________. 

PLEASE TAKE FURTHER NOTICE that, pursuant to that certain Interim Order 

(I) Approving Notification and Hearing Procedures for Certain Transfers of and Declarations of 

Worthlessness with Respect to Common Stock and (II) Granting Related Relief [Docket No. ___] 

(the “Order”), this declaration (this “Declaration”) is being filed with the Court and served upon 

the Notice Parties (as defined in the Order). 

PLEASE TAKE FURTHER NOTICE that, pursuant to 28 U.S.C. § 1746, under 

penalties of perjury, the undersigned party hereby declares that he or she has examined this 

Declaration and accompanying attachments (if any), and, to the best of his or her knowledge and 

belief, this Declaration and any attachments hereto are true, correct, and complete. 
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Respectfully submitted, 

(Name of 50-Percent Shareholder) 

By:  
________________________________ 
Name:  _____________________________ 
Address:  ___________________________ 
___________________________________ 
Telephone:  _________________________ 
Facsimile:  __________________________ 

Dated: _____________ __, 20__ 
_______________, __________ 

 (City)  (State)
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

DECLARATION OF INTENT TO CLAIM A WORTHLESS STOCK DEDUCTION2 

PLEASE TAKE NOTICE that the undersigned party hereby provides notice of its 

intention to claim a worthless stock deduction (the “Worthless Stock Deduction”) with respect to 

one or more shares of the existing classes of common stock, including the variable voting shares 

(the “Variable Voting Shares”), or any Beneficial Ownership therein (the Variable Voting Shares 

and any such record or Beneficial Ownership of common stock, collectively, the “Common 

Stock”) of Voyager Digital Ltd. (“Voyager Digital”).  Voyager Digital is a debtor and debtor in 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  For purposes of this Declaration:  (i) a “50-Percent Shareholder” is any person or entity that, at any time since 
December 31, 2018, has owned Beneficial Ownership of 50 percent or more of the Common Stock (determined 
in accordance with section 382(g)(4)(D) of the IRC and the applicable Treasury Regulations thereunder); 
(ii) “Beneficial Ownership” will be determined in accordance with the applicable rules of sections 382 and 383 of 
the Internal Revenue Code of 1986, 26 U.S.C. §§ 1–9834 as amended (the “IRC”), and the Treasury Regulations 
thereunder (other than Treasury Regulations section 1.382-2T(h)(2)(i)(A)) and includes direct, indirect, and 
constructive ownership (e.g., (1) a holding company would be considered to beneficially own all equity securities 
owned by its subsidiaries, (2) a partner in a partnership would be considered to beneficially own its proportionate 
share of any equity securities owned by such partnership, (3) an individual and such individual’s family members 
may be treated as one individual, (4) persons and entities acting in concert to make a coordinated acquisition of 
equity securities may be treated as a single entity, and (5) a holder would be considered to beneficially own equity 
securities that such holder has an Option (as defined herein) to acquire); and (iii) an “Option” to acquire stock 
includes all interests described in Treasury Regulations section 1.382-4(d)(9), including any contingent purchase 
right, warrant, convertible debt, put, call, stock subject to risk of forfeiture, contract to acquire stock, or similar 
interest, regardless of whether it is contingent or otherwise not currently exercisable. 
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possession in Case No. 22-10943 (MEW) pending in the United States Bankruptcy Court for the 

Southern District of New York (the “Court”). 

PLEASE TAKE FURTHER NOTICE that, if applicable, on _________ __, 2022, the 

undersigned party filed a Declaration of Status as a 50-Percent Shareholder with the Court and 

served copies thereof as set forth therein. 

PLEASE TAKE FURTHER NOTICE that the undersigned party currently has 

Beneficial Ownership of _________ shares of Common Stock.  

PLEASE TAKE FURTHER NOTICE that, pursuant to the Worthless Stock Deduction, 

the undersigned party proposes to declare that _________ shares of Common Stock became 

worthless during the tax year ending _________. 

PLEASE TAKE FURTHER NOTICE that the last four digits of the taxpayer 

identification number of the undersigned party are _________. 

PLEASE TAKE FURTHER NOTICE that, pursuant to that certain Interim Order 

(I) Approving Notification and Hearing Procedures for Certain Transfers of and Declarations of 

Worthlessness with Respect to Common Stock and (II) Granting Related Relief [Docket No. ___] 

(the “Order”), this declaration (this “Declaration”) is being filed with the Court and served upon 

the Notice Parties (as defined in the Order). 

PLEASE TAKE FURTHER NOTICE that, at the election of the undersigned party, the 

Declaration to be filed with this Court (but not the Declaration that is served upon the Notice 

Parties) may be redacted to exclude the undersigned party’s taxpayer identification number and 

the amount of Common Stock that the undersigned party beneficially owns. 

PLEASE TAKE FURTHER NOTICE that, pursuant to the Order, the undersigned party 

acknowledges that the Debtors and the other Notice Parties have seven calendar days after receipt 
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of this Declaration to object to the Worthless Stock Deduction described herein.  If the Debtors or 

any of the other Notice parties file an objection, such Worthless Stock Deduction will not be 

effective unless such objection is withdrawn or such action is approved by a final and non-

appealable order of the Court.  If the Debtors and the other Notice Parties do not object within 

such seven-day period, then after expiration of such period the Worthless Stock Deduction may 

proceed solely as set forth in this Declaration.  

PLEASE TAKE FURTHER NOTICE that any further claims of worthlessness 

contemplated by the undersigned party will each require an additional notice filed with the Court 

to be served in the same manner as this Declaration and are subject to an additional seven-day 

waiting period. 

PLEASE TAKE FURTHER NOTICE that, pursuant to 28 U.S.C. § 1746, under 

penalties of perjury, the undersigned party hereby declares that he or she has examined this 

Declaration and accompanying attachments (if any), and, to the best of his or her knowledge and 

belief, this Declaration and any attachments hereto are true, correct, and complete. 

 
Respectfully submitted, 

(Name of Declarant) 

By:  
________________________________ 
Name:  _____________________________ 
Address:  ___________________________ 
___________________________________ 
Telephone:  _________________________ 
Facsimile:  __________________________ 

Dated: _____________ __, 20__ 
_______________, __________ 

 (City)  (State)
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

NOTICE OF (I) DISCLOSURE 
PROCEDURES APPLICABLE TO CERTAIN HOLDERS OF 

COMMON STOCK, (II) DISCLOSURE PROCEDURES FOR TRANSFERS 
OF AND DECLARATIONS OF WORTHLESSNESS WITH RESPECT TO 

COMMON STOCK, AND (III) FINAL HEARING ON THE APPLICATION THEREOF 

TO:  ALL ENTITIES (AS DEFINED BY SECTION 101(15) OF THE BANKRUPTCY 
CODE) THAT MAY HOLD BENEFICIAL OWNERSHIP OF THE EXISTING CLASSES 
OF COMMON STOCK (THE “COMMON STOCK”)2 OF VOYAGER DIGITAL LTD: 

PLEASE TAKE NOTICE that on July 5, 2022 (the “Petition Date”), the above-captioned 

debtors and debtors in possession (collectively, the “Debtors”), filed petitions with the United 

States Bankruptcy Court for the Southern District of New York (the “Court”) under chapter 11 of 

title 11 of the United States Code (the “Bankruptcy Code”).  Subject to certain exceptions, 

section 362 of the Bankruptcy Code operates as a stay of any act to obtain possession of property 

of or from the Debtors’ estates or to exercise control over property of or from the Debtors’ estates. 

PLEASE TAKE FURTHER NOTICE that on the Petition Date, the Debtors filed the 

Debtors’ Motion Seeking Entry of Interim and Final Orders (I) Approving Notification and 

Hearing Procedures for Certain Transfers of and Declarations of Worthlessness with Respect to 

Common Stock and (II) Granting Related Relief [Docket No. 7] (the “Motion”). 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  For the avoidance of doubt, the Common Stock includes the variable voting shares. 

22-10943-mew    Doc 58    Filed 07/08/22    Entered 07/08/22 16:35:50    Main Document 
Pg 34 of 38



 
 

2 
 
 

PLEASE TAKE FURTHER NOTICE that on [______], 2022, the Court entered the 

Interim Order (I) Approving Notification and Hearing Procedures for Certain Transfers of and 

Declarations of Worthlessness with Respect to Common Stock and (II) Granting Related Relief 

[Docket No. __] (the “Interim Order”) approving procedures for certain transfers of and 

declarations of worthlessness with respect to Common Stock set forth in Exhibit 1 attached to the 

Interim Order (the “Procedures”).3 

PLEASE TAKE FURTHER NOTICE that, pursuant to the Interim Order, a Substantial 

Shareholder may not consummate any purchase, sale, or other transfer of Common Stock or 

Beneficial Ownership of Common Stock in violation of the Procedures, and any such transaction 

in violation of the Procedures shall be null and void ab initio.  

PLEASE TAKE FURTHER NOTICE that, pursuant to the Interim Order, the 

Procedures shall apply to the holding and transfers of Common Stock or any Beneficial Ownership 

therein by a Substantial Shareholder or someone who may become a Substantial Shareholder. 

PLEASE TAKE FURTHER NOTICE that pursuant to the Interim Order, a 50-Percent 

Shareholder may not claim a worthless stock deduction with respect to Common Stock, or 

Beneficial Ownership of Common Stock, in violation of the Procedures, and any such deduction 

in violation of the Procedures shall be null and void ab initio, and the 50-Percent Shareholder shall 

be required to file an amended tax return revoking such proposed deduction. 

 
3 Capitalized terms used but not otherwise defined herein have the meanings given to them in the Interim Order or 

the Motion, as applicable. 
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PLEASE TAKE FURTHER NOTICE that, pursuant to the Interim Order, upon the 

request of any entity, the proposed notice, claims, and solicitation agent for the Debtors, Stretto, 

will provide a copy of the Interim Order and a form of each of the declarations required to be filed 

by the Procedures in a reasonable period of time.  Such declarations are also available via PACER 

on the Court’s website at https://ecf.nysb.uscourts.gov/ for a fee or free of charge by accessing the 

Debtors’ restructuring website at https://cases.stretto.com/Voyager. 

PLEASE TAKE FURTHER NOTICE that the final hearing (the “Final Hearing”) on the 

Motion shall be held on August 4, 2022, at 11:00 a.m., prevailing Eastern Time.  Any objections 

or responses to entry of a final order on the Motion shall be filed on or before 4:00 p.m., prevailing 

Eastern Time, on July 28, 2022, and shall be served on:  (a) the Debtors, Voyager Digital Holdings, 

Inc., 33 Irving Place, Suite 3060, New York, New York 10003, Attn: David Brosgol; (b) proposed 

counsel to the Debtors, Kirkland & Ellis LLP, 601 Lexington Avenue, New York, New York 

10022, Attn: Joshua A. Sussberg, P.C., Christopher Marcus, P.C., Christine A. Okike, P.C., and 

Allyson B. Smith; (c) the Office of the United States Trustee, U.S. Federal Office Building, 201 

Varick Street, Suite 1006, New York, New York 10014, Attn.: Richard Morrissey and Mark Bruh; 

and (d) counsel to any statutory committee appointed in these chapter 11 cases. 

PLEASE TAKE FURTHER NOTICE that, pursuant to the Interim Order, failure to 

follow the procedures set forth in the Interim Order shall constitute a violation of, among other 

things, the automatic stay provisions of section 362 of the Bankruptcy Code. 

PLEASE TAKE FURTHER NOTICE that nothing in the Interim Order shall preclude 

any person desirous of acquiring any Common Stock from requesting relief from the Interim Order 

from this Court, subject to the Debtors’ and the other Notice Parties’ rights to oppose such relief.  
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PLEASE TAKE FURTHER NOTICE that other than to the extent that the Interim Order 

expressly conditions or restricts trading in, or claiming a worthless stock deduction with respect 

to, Common Stock, nothing in the Interim Order or in the Motion shall, or shall be deemed to, 

prejudice, impair, or otherwise alter or affect the rights of any holders of Common Stock, including 

in connection with the treatment of any such stock under any chapter 11 plan or any applicable 

bankruptcy court order. 

PLEASE TAKE FURTHER NOTICE that any prohibited purchase, sale, other transfer 

of, or declaration of worthlessness with respect to Common Stock, beneficial ownership thereof, 

or option with respect thereto in violation of the Interim Order is prohibited and shall be null and 

void ab initio and may be subject to additional sanctions as this court may determine. 

PLEASE TAKE FURTHER NOTICE that the requirements set forth in the Interim 

Order are in addition to the requirements of applicable law and do not excuse compliance 

therewith. 

 

[Remainder of page intentionally left blank] 
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Dated:  July 8, 2022 /s/ Joshua A. Sussberg 
New York, New York KIRKLAND & ELLIS LLP 
 KIRKLAND & ELLIS INTERNATIONAL LLP 

 

Joshua A. Sussberg, P.C. 
Christopher Marcus, P.C. 
Christine A. Okike, P.C.  
Allyson B. Smith (admitted pro hac vice) 
601 Lexington Avenue 
New York, New York 10022 

 Telephone: (212) 446-4800 
 Facsimile: (212) 446-4900 
 Email:  jsussberg@kirkland.com 
 cmarcus@kirkland.com 
 christine.okike@kirkland.com 
 allyson.smith@kirkland.com 
  
 Proposed Counsel to the Debtors and Debtors in Possession 
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SCHEDULE “E”  
TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)



 

 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

INTERIM ORDER (I) AUTHORIZING THE DEBTORS  
TO (A) PAY PREPETITION EMPLOYEE WAGES, SALARIES,  

OTHER COMPENSATION, AND REIMBURSABLE  
EXPENSES AND (B) CONTINUE EMPLOYEE BENEFITS PROGRAMS AND 

(II) GRANTING RELATED RELIEF 

Upon the motion (the “Motion”)2 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an interim order (this “Interim Order”), (a) authorizing, 

but not directing, the Debtors to (i) pay certain prepetition employee wages, salaries, other 

compensation, and reimbursable employee expenses and (ii) continue employee benefits programs 

in the ordinary course, including payment of certain prepetition obligations related thereto; and 

(b) granting related relief, all as more fully set forth in the Motion; and upon the First Day 

Declaration; and this Court having jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 

1334 and the Amended Standing Order of Reference from the United States District Court for the 

Southern District of New York, entered February 1, 2012; and that this Court having the power to 

enter a final order consistent with Article III of the United States Constitution; and this Court 

having found that venue of this proceeding and the Motion in this district is proper pursuant to 28 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion. 
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  2 

U.S.C. §§ 1408 and 1409; and this Court having found that the relief requested in the Motion is in 

the best interests of the Debtors’ estates, their creditors, and other parties in interest; and this Court 

having found that the Debtors’ notice of the Motion and opportunity for a hearing on the Motion 

were appropriate under the circumstances and no other notice need be provided; and this Court 

having reviewed the Motion and having heard the statements in support of the relief requested 

therein at a hearing before this Court (the “Hearing”); and this Court having determined that the 

legal and factual bases set forth in the Motion and at the Hearing establish just cause for the relief 

granted herein; and upon all of the proceedings had before this Court; and after due deliberation 

and sufficient cause appearing therefor, it is HEREBY ORDERED THAT: 

1. The Motion is granted on an interim basis as set forth herein. 

2. The final hearing (the “Final Hearing”) on the Motion shall be held on August 4, 

2022, at 11:00 a.m., prevailing Eastern Time.  Any objections or responses to entry of a final order 

on the Motion shall be filed on or before 4:00 p.m., prevailing Eastern Time, on July 28, 2022, and 

shall be served on:  (a) the Debtors, Voyager Digital Holdings, Inc., 33 Irving Place, Suite 3060, 

New York, New York 10003, Attn: David Brosgol; (b) proposed counsel to the Debtors, Kirkland 

& Ellis LLP, 601 Lexington Avenue, New York, New York 10022, Attn: Joshua A. Sussberg, 

P.C., Christopher Marcus, P.C., Christine A. Okike, P.C., and Allyson B. Smith; (c) the Office of 

The United States Trustee, U.S. Federal Office Building, 201 Varick Street, Suite 1006, New York, 

New York 10014, Attn: Richard Morrissey and Mark Bruh; and (d) counsel to any statutory 

committee appointed in these chapter 11 cases.  

3. The Debtors are authorized, but not directed, to continue and/or modify, change, or 

discontinue the Employee Compensation and Benefits and to honor and pay, in the ordinary course 

and in accordance with the Debtors’ prepetition policies and prepetition practices, any obligations 
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on account of the Employee Compensation and Benefits, irrespective of whether such obligations 

arose prepetition or postpetition; provided, that pending entry of the Final Order, the Debtors shall 

not make any payment to, or on account of, any individual with respect to any prepetition claim 

on account of the Employee Compensation and Benefits in excess of the priority cap set forth in 

sections 507(a)(4) or 507(a)(5) of the Bankruptcy Code; provided, further, that payments on 

account of the Director Compensation and Non-Insider Ad Hoc Bonuses, shall not be made by this 

Interim Order and shall be made solely pursuant to the Final Order; provided, further, that the 

Debtors determine that in the absence of making payments on account of the Unpaid Independent 

Contractor Obligations, the Debtors would suffer a loss of value in excess of such payment amount 

and the Debtors determine that there is a risk of immediate loss of value if they do not make such 

payment. 

4. The Debtors are authorized to issue postpetition checks, or to effect postpetition 

fund transfer requests, in replacement of any checks or fund transfer requests that are dishonored 

as a consequence of these chapter 11 cases with respect to any prepetition amounts owed to their 

Employees. 

5. Nothing in this Interim Order authorizes the Debtors to accelerate any payments, 

including outstanding claims with respect to Reimbursable Expenses, not otherwise due prior to 

the date of the Final Hearing. 

6. The Debtors shall not make any non-ordinary course bonus, incentive, or severance 

payments to their Employees or any Insiders (as such term is defined in section 101(31) of the 

Bankruptcy Code) without further order of this Court.  For the avoidance of doubt, no bonus, 

incentive, or severance payments shall be made to any Insider without further order of this Court.  

Nothing in the Motion or this Interim Order shall constitute a determination by the Court as to 
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whether any individual seeking payment pursuant to this Interim Order is or is not an “insider” as 

that term is defined in section 101(31) of the Bankruptcy Code.  Nothing in the Motion or this 

Interim Order should be construed as approving any transfer pursuant to section 503(c) of the 

Bankruptcy Code, and a separate motion will be filed for any requests that are governed by section 

503(c) of the Bankruptcy Code; provided that nothing herein shall prejudice the Debtors’ ability 

to seek approval for such relief pursuant to section 503(c) of the Bankruptcy Code at a later time.  

7. The automatic stay of section 362(a) of the Bankruptcy Code, to the extent 

applicable, is hereby lifted to permit, without further order of this Court:  (a) current or former 

Employees to proceed with their claims (whether arising prior to or subsequent to the 

Petition Date) under the Workers’ Compensation Programs in the appropriate judicial or 

administrative forum; (b) insurers, including but not limited to The Hartford, and third-party 

administrators to handle, administer, defend, settle, and/or pay workers’ compensation claims and 

direct action claims; (c) the Debtors to continue the Workers’ Compensation Programs and pay 

any amounts relating thereto in the ordinary course; and (d) insurers, including but not limited to 

The Hartford, and third-party administrators providing coverage for any workers’ compensation 

or direct action claims to draw on any and all collateral and/or prefunded loss accounts provided 

by or on behalf of the Debtors therefor, if and when the Debtors fail to pay and/or reimburse any 

insurers and third-party administrators for any amounts in relation thereto.  The modification of 

the automatic stay in this paragraph pertains solely to claims under the Workers’ Compensation 

Programs and direct action claims. 

8. Nothing herein (a) alters or amends the terms and conditions of the Workers’ 

Compensation Programs; (b) relieves the Debtors of any of their obligations under the Workers’ 

Compensation Programs; (c) precludes or limits, in any way, the rights of any insurer to contest 
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and/or litigate the existence, primacy, and/or scope of available coverage under the Workers’ 

Compensation Programs; or (d) creates a direct right of action against any insurers or third-party 

administrators where such right of action does not already exist under non-bankruptcy law. 

9. The Debtors are authorized, but not directed, to forward any unpaid amounts on 

account of Withholding and Deduction Obligations to the appropriate third-party recipients or 

taxing authorities in accordance with the Debtors’ prepetition policies and practices. 

10. The Debtors are authorized, but not directed, to pay costs and expenses incidental 

to payment of the Employee Compensation and Benefits obligations, including all administrative 

and processing costs and payments to outside professionals.  

11. Nothing contained herein is intended or should be construed to create an 

administrative priority claim on account of the Employee Compensation and Benefits obligations. 

12. The banks and financial institutions on which checks were drawn or electronic 

payment requests made in payment of the prepetition obligations approved herein are authorized 

and directed to receive, process, honor, and pay all such checks and electronic payment requests 

when presented for payment, and all such banks and financial institutions are authorized to rely on 

the Debtors’ designation of any particular check or electronic payment request as approved by this 

Interim Order without any duty of further inquiry and without liability for following the Debtors’ 

instructions. 

13. Notwithstanding the relief granted in this Interim Order and any actions taken 

pursuant to such relief, nothing in this Interim Order shall be deemed:  (a) an admission as to the 

validity of any particular claim against the Debtors; (b) a waiver of the Debtors’ rights to dispute 

any particular claim on any grounds; (c) a promise or requirement to pay any particular claim; 

(d) an implication or admission that any particular claim is of a type specified or defined in this 
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Interim Order or the Motion; (e) a request or authorization to assume any agreement, contract, or 

lease pursuant to section 365 of the Bankruptcy Code; (f) a waiver or limitation of the Debtors’ 

rights under the Bankruptcy Code or any other applicable law; or (g) a concession by the Debtors 

that any liens (contractual, common law, statutory, or otherwise) satisfied pursuant to the Motion 

are valid, and the Debtors expressly reserve their rights to contest the extent, validity, or perfection 

or seek avoidance of all such liens.  Any payment made pursuant to this Interim Order is not 

intended and should not be construed as an admission as the validity of any particular claim or a 

waiver of the Debtors’ rights to subsequently dispute such claim.  The Debtors are authorized to 

issue postpetition checks, or to effect postpetition fund transfer requests, in replacement of any 

checks or fund transfer requests that are dishonored as a consequence of these chapter 11 cases 

with respect to any prepetition amounts owed to their Employees. 

14. The contents of the Motion satisfy the requirements of Bankruptcy Rule 6003(b). 

15. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion, and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are satisfied 

by such notice. 

16. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Interim Order in accordance with the Motion. 

17. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Interim Order. 

Dated:  New York, New York  
             July 8, 2022  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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SCHEDULE “F”  
TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)



 

 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

ORDER (I) EXTENDING TIME  
TO FILE SCHEDULES OF ASSETS  

AND LIABILITIES, SCHEDULES OF CURRENT INCOME  
AND EXPENDITURES, SCHEDULES OF EXECUTORY CONTRACTS  

AND UNEXPIRED LEASES, STATEMENTS OF FINANCIAL AFFAIRS,  
AND RULE 2015.3 FINANCIAL REPORTS, (II) WAIVING REQUIREMENTS  

TO FILE LIST OF EQUITY HOLDERS, AND (III) GRANTING RELATED RELIEF. 

Upon the motion (the “Motion”)2 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an order (this “Order”), (a) extending the deadline by 

which the Debtors must file their Schedules and Statements by 30 days, for a total of 44 days from 

the Petition Date, without prejudice to the Debtors’ ability to request additional extensions for 

cause shown, (b) extending the deadline by which the Debtors must file their 2015.3 Reports to 

August 4, 2022 (30 days from the Petition Date), without prejudice to the Debtors’ ability to 

request additional extensions for cause shown, (c) waiving the requirement to file the list of equity 

security holders of Debtor Voyager Digital Ltd. (“Voyager”), and (d) granting related relief, all as 

more fully set forth in the Motion; and upon the First Day Declaration; and this Court having 

jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the Amended Standing 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are:  Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion. 
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Order of Reference from the United States District Court for the Southern District of New York, 

entered February 1, 2012; and that this Court having the power to enter a final order consistent 

with Article III of the United States Constitution; and this Court having found that venue of this 

proceeding and the Motion in this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and 

this Court having found that the relief requested in the Motion is in the best interests of the Debtors’ 

estates, their creditors, and other parties in interest; and this Court having found that the Debtors’ 

notice of the Motion and opportunity for a hearing on the Motion were appropriate under the 

circumstances and no other notice need be provided; and this Court having reviewed the Motion 

and having heard the statements in support of the relief requested therein at a hearing before this 

Court (the “Hearing”); and this Court having determined that the legal and factual bases set forth 

in the Motion and at the Hearing establish just cause for the relief granted herein; and upon all of 

the proceedings had before this Court; and after due deliberation and sufficient cause appearing 

therefor, it is HEREBY ORDERED THAT: 

1. The Motion is granted as set forth herein. 

2. The time within which the Debtors must file their Schedules and Statements is 

extended for an additional 30 days (for a total of 44 days after the Petition Date (August 18, 2022)), 

without prejudice to the Debtors’ right to seek additional extensions. 

3. The time within which the Debtors must file the 2015.3 Reports or otherwise file a 

motion with this Court seeking a modification of such reporting requirements for cause is extended 

to 30 days after the Petition Date (August 4, 2022), in each case without prejudice to the Debtors’ 

right to seek additional extensions. 

4. The requirement under Bankruptcy Rule 1007(a)(3) that the Debtors file the list of 

equity security holders of Voyager is waived. 
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5. All time periods set forth in this Order shall be calculated in accordance with 

Bankruptcy Rule 9006(a). 

6. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Order in accordance with the Motion. 

7. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion and the requirements of the Bankruptcy Rules and the Local Rules are satisfied by 

such notice. 

8. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order 

are immediately effective and enforceable upon its entry. 

9. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Order. 

Dated:  New York, New York  
             July 8, 2022  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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SCHEDULE “G”  
TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)



 

 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

INTERIM ORDER (I) AUTHORIZING THE DEBTORS  
TO (A) CONTINUE TO OPERATE THEIR CASH MANAGEMENT  
SYSTEM, (B) HONOR CERTAIN PREPETITION OBLIGATIONS  

RELATED THERETO, (C) MAINTAIN EXISTING BUSINESS FORMS, AND (D)  
CONTINUE TO PERFORM INTERCOMPANY TRANSACTIONS, (II) GRANTING  
SUPERPRIORITY ADMINISTRATIVE EXPENSE STATUS TO POSTPETITION  

INTERCOMPANY BALANCES, AND (III) GRANTING RELATED RELIEF 

Upon the motion (the “Motion”)2 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an interim order (this “Interim Order”):  (a) authorizing, 

but not directing, the Debtors to (i) continue to operate their cash management system 

(the “Cash Management System”); (ii) honor certain prepetition obligations related thereto; 

(iii) maintain existing Business Forms in the ordinary course of business; and (iv) continue to 

perform Intercompany Transactions consistent with historical practice; (b) granting superpriority 

administrative expense status to postpetition intercompany balances; and (c) scheduling a final 

hearing to consider approval of the Motion on a final basis, all as more fully set forth in the Motion; 

and upon the First Day Declaration; and this Court having jurisdiction over this matter pursuant to 

28 U.S.C. §§ 157 and 1334 and the Amended Standing Order of Reference from the United States 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion. 
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District Court for the Southern District of New York, entered February 1, 2012; and that this Court 

having the power to enter a final order consistent with Article III of the United States Constitution; 

and this Court having found that venue of this proceeding and the Motion in this district is proper 

pursuant to 28 U.S.C. §§ 1408 and 1409; and this Court having found that the relief requested in 

the Motion is in the best interests of the Debtors’ estates, their creditors, and other parties in 

interest; and this Court having found that the Debtors’ notice of the Motion and opportunity for a 

hearing on the Motion were appropriate under the circumstances and no other notice need be 

provided; and this Court having reviewed the Motion and having heard the statements in support 

of the relief requested therein at a hearing before this Court (the “Hearing”); and this Court having 

determined that the legal and factual bases set forth in the Motion and at the Hearing establish just 

cause for the relief granted herein; and upon all of the proceedings had before this Court; and after 

due deliberation and sufficient cause appearing therefor, it is HEREBY ORDERED THAT: 

1. The Motion is granted on an interim basis as set forth herein. 

2. The final hearing (the “Final Hearing”) on the Motion shall be held on August 4, 

2022, at 11:00 a.m., prevailing Eastern Time.  Any objections or responses to entry of a final order 

on the Motion shall be filed on or before 4:00 p.m., prevailing Eastern Time, on July 28, 2022, and 

shall be served on:  (a)  the Debtors, Voyager Digital Holdings, LLC, 33 Irving Place, Suite 3060, 

New York, New York 10003, Attn: David Brosgol; (b) proposed counsel to the Debtors, Kirkland 

& Ellis LLP, 601 Lexington Avenue, New York, New York 10022, Attn: Joshua A. Sussberg, 

P.C., Christopher Marcus, P.C., Christine A. Okike, P.C., and Allyson B. Smith; (c) the Office of 

The United States Trustee, U.S. Federal Office Building, 201 Varick Street, Suite 1006, New York, 

New York 10014, Attn. Richard Morrissey and Mark Bruh; and (d) counsel to any statutory 

committee appointed in these chapter 11 cases. 

22-10943-mew    Doc 53    Filed 07/08/22    Entered 07/08/22 15:50:28    Main Document 
Pg 2 of 15



 

 3 

3. The Debtors are authorized, on an interim basis and in their sole discretion, to:  

(a) continue operating the Cash Management System, substantially as illustrated on Exhibit 1 

attached hereto; (b) honor their prepetition obligations related thereto; and (c) continue to perform 

Intercompany Transactions consistent with historical practice; provided that such prepetition 

obligations owed on account of the Corporate Cards shall be subject to final order only.   

4. Notwithstanding anything to the contrary in this Interim Order, nothing herein shall 

be interpreted as authorizing the Debtors to restart its platform and otherwise allow the buying, 

selling, trading, or withdrawal of cash or cryptocurrency assets on the Debtors’ platform. 

5. The Debtors are authorized, on an interim basis and in their sole discretion, to:  

(a) continue to use, with the same account numbers, the Bank Accounts in existence as of the 

Petition Date, including those Bank Accounts identified on Exhibit 2 attached hereto; (b) treat the 

Bank Accounts for all purposes as accounts of the Debtors as debtors in possession; (c) deposit 

funds in and withdraw funds from the Bank Accounts by all usual means, including checks, wire 

transfers, and other debits; (d) pay all prepetition Bank Fees; and (e) pay any ordinary course 

Bank Fees incurred in connection with the Bank Accounts, irrespective of whether such fees arose 

prior to the Petition Date, and to otherwise perform their obligations under the documents 

governing the Bank Accounts. 

6. The Debtors are authorized, but not directed, to continue using, in their present 

form, the Business Forms, as well as checks and other documents related to the Bank Accounts 

existing immediately before the Petition Date, without reference to the Debtors’ status as debtors 

in possession; provided that once the Debtors have exhausted their existing stock of Business 

Forms, the Debtors shall ensure that any new Business Forms are clearly labeled 

“Debtor-In-Possession”; provided, further, with respect to any Business Forms that exist or are 
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generated electronically, to the extent reasonably practicable, the Debtors shall ensure that such 

electronic Business Forms are clearly labeled “Debtor-In-Possession.” 

7. The Banks at which the Bank Accounts are maintained are authorized to continue 

to maintain, service, and administer the Bank Accounts as accounts of the Debtors as debtors in 

possession without interruption and in the ordinary course, and to receive, process, honor, and pay, 

to the extent of available funds, any and all checks, drafts, wires, and Automated Clearing House 

(“ACH”) transfers issued and drawn on the Bank Accounts after the Petition Date by the holders 

or makers thereof, as the case may be. 

8. Notwithstanding anything provided in this Interim Order to the contrary, 

Metropolitan Commercial Bank (“MC Bank”) is hereby authorized and empowered to, and entry 

of this Interim Order is evidence that, MC Bank does hereby: (a) delegate to Voyager Digital, LLC 

all of its rights and authority to investigate, dispute and prosecute any unauthorized or illegitimate 

ACH Chargebacks under the MC FBO Accounts against third parties, including the right to request 

from each third-party financial institution operating under the rules of the National Automated 

Clearing House Association to receive ACH transactions (each an “ACH Processing Bank” or 

Receiving Depository Financial Institution (“RDFI”) and collectively, the “ACH Processing 

Banks” or “RDFIs”) that requests an ACH Chargeback from the MC FBO Accounts that such 

ACH Processing Bank provide Voyager Digital LLC with a written statement of unauthorized 

debit provided by the customer to the ACH Processing Bank (each a “Statement” and collectively, 

the “Statements”); and (b) shall, at Voyager Digital LLC’s sole cost and expense and without any 

liability or recourse of any kind to MC Bank,  use commercially reasonable efforts to assist 

Voyager Digital LLC, including providing relevant contact information and underlying 

documentation, in all reasonable efforts it undertakes to investigate, dispute and prosecute any 
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unauthorized or illegitimate ACH Chargebacks.  Debtor Voyager Digital, LLC shall address and 

remedy ACH Chargebacks pursuant to its standard order of operations consistent with past 

practices and shall have any rights of recovery, including without limitation indemnification rights, 

of MC Bank against any ACH Processing Bank for any unauthorized ACH Chargebacks.  

9. The Debtors will maintain records in the ordinary course reflecting transfers of 

cash, if any, including Intercompany Transactions, so as to permit all such transactions to be 

ascertainable. 

10. In the course of providing cash management services to the Debtors, the Banks at 

which the Bank Accounts are maintained are authorized, without further order of the Court, to 

deduct the applicable fees and expenses associated with the nature of the deposit and cash 

management services rendered to the Debtors, whether arising prepetition or postpetition, from the 

appropriate accounts of the Debtors, and further, to charge back to, and take and apply reserves 

from, the appropriate accounts of the Debtors any amounts resulting from returned checks or other 

returned items, including returned items that result from ACH transactions, wire transfers, 

merchant services transactions or other electronic transfers of any kind, regardless of whether such 

items were deposited or transferred prepetition or postpetition and regardless of whether the 

returned items relate to prepetition or postpetition items or transfers and the Banks may, without 

further order of the Court and notwithstanding section 362 of the Bankruptcy Code, operate under 

and exercise the rights, powers and privileges available to such Banks under existing agreements 

with the Debtors. 

11. Each Bank is entitled to rely upon the provisions of this Interim Order and is 

authorized to debit the Debtors’ accounts in the ordinary course of business without the need for 

further order of the Court for: (a) all checks drawn on the Debtors’ accounts which are cashed at 
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such Bank’s counters or exchanged for cashier’s checks by the payees thereof prior to the Petition 

Date; (b) all checks or other items deposited in one of the Debtors’ accounts with such Bank prior 

to the Petition Date which have been dishonored or returned unpaid for any reason, together with 

any fees and costs in connection therewith, to the same extent the Debtors were responsible for 

such items prior to the Petition Date; (c) all undisputed prepetition amounts outstanding as of the 

date hereof, if any, owed to any Bank as service charges for the maintenance of the Cash 

Management System; and (d) all reversals, returns, refunds, and chargebacks of checks, deposited 

items, and other debits credited to Debtor’s account after the Petition Date, regardless of the reason 

such item is returned or reversed (including, without limitation, for insufficient funds or a 

consumer’s statutory right to reverse a charge). 

12. The Debtors are authorized to open any new bank accounts or close any existing 

Bank Accounts as they may deem necessary and appropriate in their sole discretion; provided that 

in the event the Debtors open a new bank account they shall open one at an authorized depository 

and shall timely indicate the opening of such account on the Debtors’ monthly operating report 

and shall provide advance notice of the opening of any new bank accounts or closing of any Bank 

Account to the U.S. Trustee. 

13. Each of the Banks may rely on the representations of the Debtors with respect to 

whether any check or other payment order drawn or issued by the Debtors prior to the Petition Date 

should be honored pursuant to this or any other order of the Court, and such Bank shall not have 

any liability to any party for relying on such representations by the Debtors as provided for herein. 

14. Those agreements existing between the Debtors and the Banks shall continue to 

govern the postpetition cash management relationship between the Debtors and the Banks, subject 

to applicable bankruptcy or other law, all of the provisions of such agreements, including the 
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termination, fee provisions, rights, benefits, offset rights, rights of indemnity and recovery and 

remedies afforded under such agreements shall remain in full force and effect and may be exercised 

or, with respect to any such agreement with any Bank (including, for the avoidance of doubt, any 

rights of a Bank to use funds from the Bank Accounts to remedy any overdraft of another Bank 

Account to the extent permitted under the applicable deposit agreement and any rights of a Bank 

to use and apply any reserve balances or accounts, whether now existing or hereafter established, 

for purposes of establishing a reserve), unless the Debtors and such Bank agree otherwise, and any 

other legal rights and remedies afforded to the Banks under applicable law shall be preserved, 

subject to applicable bankruptcy law. 

15. The requirement to establish separate bank accounts for cash collateral and/or tax 

payments is hereby waived. 

16. Notwithstanding anything to the contrary set forth herein, the Debtors are 

authorized, but not directed, to continue Intercompany Transactions arising from or related to the 

operation of their businesses in the ordinary course; provided that each Debtor shall (a) continue 

to pay its own obligations consistent with such Debtor’s past practice with respect to Intercompany 

Transactions and related obligations, and in no event shall any of the Debtors pay for the 

prepetition or postpetition obligations incurred or owed by any of the other Debtors in a manner 

inconsistent with past practices; and (b) beginning on the Petition Date, maintain (i) current records 

of intercompany balances; (ii) a Debtor by Debtor summary on a monthly basis of any postpetition 

Intercompany Transactions involving the transfer of cash for the preceding month (to be available 

on the 21st day of the following month); and (iii) reasonable access to the Debtors’ advisors with 

respect to such records. 
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17. All postpetition transfers and payments from the Debtors to another Debtor under 

any postpetition Intercompany Transactions authorized hereunder are hereby accorded 

superpriority administrative expense status under section 503(b) of the Bankruptcy Code.   

18. Notwithstanding the Debtors’ use of a consolidated Cash Management System, the 

Debtors shall calculate quarterly fees under 28 U.S.C. § 1930(a)(6) based on the disbursements of 

each Debtor, regardless of which entity pays those disbursements.  For the avoidance of doubt, all 

disbursements pursuant to the foregoing shall be made in U.S. dollars. 

19. Those certain existing deposit and service agreements between the Debtors and the 

Banks shall continue to govern the postpetition cash management relationship between the Debtor 

and the Banks, and that all of the provisions of such agreements, including, without limitation, the 

termination, chargeback, and fee provisions, shall remain in full force and effect. 

20. The Debtors and the Banks may, without further order of the Court, agree to and 

implement changes to the Cash Management System and procedures in the ordinary course of 

business, including, without limitation, the opening and closing of bank accounts; provided that in 

the event the Debtors open a new bank account they shall open one at an authorized depository; 

provided, further, that the Debtors shall give notice within five (5) days of the opening of any new 

bank accounts or closing of any Bank Account to the U.S. Trustee and any statutory committee 

appointed in these cases. 

21. The Debtors are authorized to issue postpetition checks, or to effect postpetition 

fund transfer requests, in replacement of any checks or fund transfer requests that are dishonored 

as a consequence of these chapter 11 cases with respect to prepetition amounts owed in connection 

with any Bank Fees. 
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22. Notwithstanding the relief granted in this Interim Order and any actions taken 

pursuant to such relief, nothing in this Interim Order shall be deemed: (a) an admission as to the 

validity of any particular claim against the Debtors; (b) a waiver of the Debtors’ rights to dispute 

any particular claim on any grounds; (c) a promise or requirement to pay any particular claim; 

(d) an implication or admission that any particular claim is of a type specified or defined in this 

Interim Order or the Motion; (e) a request or authorization to assume any agreement, contract, or 

lease pursuant to section 365 of the Bankruptcy Code; (f) a waiver or limitation of the Debtors’ 

rights under the Bankruptcy Code or any other applicable law; or (g) a concession by the Debtors 

that any liens (contractual, common law, statutory, or otherwise) satisfied pursuant to the Motion 

are valid, and the Debtors expressly reserve their rights to contest the extent, validity, or perfection 

or seek avoidance of all such liens.  Any payment made pursuant to this Interim Order is not 

intended and should not be construed as an admission as the validity of any particular claim or a 

waiver of the Debtors’ rights to subsequently dispute such claim.   

23. The banks and financial institutions on which checks were drawn or electronic 

payment requests made in payment of the prepetition obligations approved herein are authorized 

and directed to receive, process, honor, and pay all such checks and electronic payment requests 

when presented for payment, and all such banks and financial institutions are authorized to rely on 

the Debtors’ designation of any particular check or electronic payment request as approved by this 

Interim Order. 

24. Nothing in this Interim Order shall modify or impair the ability of any party in 

interest to contest how the Debtors account, including, without limitation, the validity or amount 

set forth in such accounting for any Intercompany Transaction or Intercompany Balance.  The 

rights of all parties in interest with the respect thereto are fully preserved. 
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25. To the extent any of the Debtors’ Bank Accounts are not in compliance with section 

345(b) of the Bankruptcy Code or any of the U.S. Trustee’s requirements or guidelines, the Debtors 

shall have until a date that is 45 days from the Petition Date, without prejudice to seeking an 

additional extension, to come into compliance with section 345(b) of the Bankruptcy Code and 

any of the U.S. Trustee’s requirements or guidelines; provided that nothing herein shall prevent 

the Debtors or the U.S. Trustee from seeking further relief from the Court to the extent that an 

agreement cannot be reached. The Debtors may obtain a further extension of the 45-day period 

referenced above by written stipulation with the U.S. Trustee and filing such stipulation on the 

Court’s docket without the need for further Court order 

26. As soon as practicable after entry of this Interim Order, the Debtors shall serve a 

copy of this Interim Order on the Banks. 

27. The contents of the Motion satisfy the requirements of Bankruptcy Rule 6003(b). 

28. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are satisfied 

by such notice. 

29. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Interim 

Order are immediately effective and enforceable upon its entry. 

30. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Interim Order in accordance with the Motion. 
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31. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Interim Order. 

Dated: New York, New York  
            July 8, 2022  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 

22-10943-mew    Doc 53    Filed 07/08/22    Entered 07/08/22 15:50:28    Main Document 
Pg 11 of 15



 

 

Exhibit 1 

Cash Management System Schematic 
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Exhibit 2 

Bank Accounts 
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No. Entity Bank Name 
Last Four Digits  
of Account No. 

Account Type 

1 Voyager Digital Holding Metropolitan Commercial Bank 0238 Operating Account 
2 Voyager Digital LLC Metropolitan Commercial Bank 0246 Operating Account 
3 Voyager Digital LLC Metropolitan Commercial Bank 0254 FBO Account 
4 Voyager Digital LLC Metropolitan Commercial Bank 0688 Dormant Account 
5 Voyager Digital LLC Metropolitan Commercial Bank 3989 Operating Account 
6 Voyager Digital LLC Metropolitan Commercial Bank 3997 FBO Account 
7 Voyager Digital LLC Signature Bank 5047 Dormant Account 
8 Voyager Digital Ltd BMO Harris Bank 2028 Operating Account 
9 Voyager Digital Ltd BMO Harris Bank 2296 Operating Account 

10 Voyager Digital LLC Silvergate Bank 0017 Operating Account 
11 Voyager Digital LLC Silvergate Bank 2484 Exchange Network Account 
12 Voyager Digital Holdings Inc. Signature Bank 1609 Dormant Account 
13 Voyager Digital LLC Metropolitan Commercial Bank 8835 Debit Card Account 
14 Voyager Digital LLC Metropolitan Commercial Bank 8762 Reserve Account 
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SCHEDULE “H”  
TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)



 

 
 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

 
INTERIM ORDER (I) ESTABLISHING  

CERTAIN NOTICE, CASE MANAGEMENT, AND  
ADMINISTRATIVE PROCEDURES AND (II) GRANTING RELATED RELIEF 

Upon the motion (the “Motion”)2
 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an interim order (this “Interim Order”), (a) approving and 

implementing the notice, case management, and administrative procedures annexed hereto as 

Exhibit 1 (the “Case Management Procedures”), (b) scheduling a final hearing to consider 

approval of the Motion on a final basis, and (c) granting related relief, all as more fully set forth in 

the Motion; and upon the First Day Declaration; and this Court having jurisdiction over this matter 

pursuant to 28 U.S.C. §§ 157 and 1334 and the Amended Standing Order of Reference from the 

United States District Court for the Southern District of New York, entered February 1, 2012; and 

that this Court having the power to enter a final order consistent with Article III of the United 

States Constitution; and this Court having found that venue of this proceeding and the Motion in 

this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and this Court having found that 

the relief requested in the Motion is in the best interests of the Debtors’ estates, their creditors, and 

 
1 The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc.(7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2 Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion or 
the Case Management Procedures, as applicable. 
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other parties in interest; and this Court having found that the Debtors’ notice of the Motion and 

opportunity for a hearing on the Motion were appropriate under the circumstances and no other 

notice need be provided; and this Court having reviewed the Motion and having heard the 

statements in support of the relief requested therein at a hearing before this Court (the “Hearing”); 

and this Court having determined that the legal and factual bases set forth in the Motion and at the 

Hearing establish just cause for the relief granted herein; and upon all of the proceedings had 

before this Court; and after due deliberation and sufficient cause appearing therefor, it is HEREBY 

ORDERED THAT: 

1. The Motion is granted on an interim basis as set forth herein. 

2. The final hearing (the “Final Hearing”) on the Motion shall be held on August 4, 

2022, at 11:00 a.m., prevailing Eastern Time.  Any objections or responses to entry of a final order 

on the Motion shall be filed on or before 4:00 p.m., prevailing Eastern Time, on July 28, 2022, and 

shall be served on:  (a)  the Debtors, Voyager Digital Holdings, LLC, 33 Irving Place, Suite 3060, 

New York, New York 10003, Attn: David Brosgol; (b) proposed counsel to the Debtors, Kirkland 

& Ellis LLP, 601 Lexington Avenue, New York, New York 10022, Attn: Joshua A. Sussberg, 

P.C., Christopher Marcus, P.C., Christine A. Okike, P.C., and Allyson B. Smith; (c) the Office of 

The United States Trustee, U.S. Federal Office Building, 201 Varick Street, Suite 1006, New York, 

New York 10014, Attn: Richard Morrissey and Mark Bruh; and (d) counsel to any statutory 

committee appointed in these chapter 11 cases. 

3. Any party who wishes to object to the Motion shall object pursuant to this Interim 

Order.  Any objections or responses to entry of a final order on the Motion shall be filed, with an 

email copy to the Court’s chambers, on or before 4:00 p.m., prevailing Eastern Time, on July 28, 

2022, in a manner consistent with the Case Management Procedures, as set forth in Exhibit 1 
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attached hereto.  In the event no objections to entry of the Final Order on the Motion are timely 

received, this Court may enter such Final Order without need for the Final Hearing. 

4. The Case Management Procedures, as set forth in Exhibit 1 attached hereto, are 

approved and shall govern all applicable aspects of these chapter 11 cases until the Final Order is 

entered (if applicable), except as otherwise ordered by this Court. 

5. The first four Omnibus Hearings are scheduled as follows: 

 August 16, 2022 at 11:00 a.m.;  

 September 13, 2022 at 11:00 a.m.; 

 October 18, 2022 at 11:00 a.m.; and 

 November 15, 2022 at 11:00 a.m. 

6. The Debtors’ Claims and Noticing Agent is authorized to establish the 

Case Website, available at https://cases.stretto.com/Voyager, where, among other things, 

electronic copies of all Court Filings will be posted and viewable free of charge. 

7. Any party requesting a conference with this Court shall file such request with an 

email copy to the Court’s chambers, copying counsel for the other parties involved. 

8. Any notice sent by the Debtors or any other party to the Master Service List or the 

2002 List (both lists as defined in the Case Management Procedures attached hereto), or to any 

parties required by the Bankruptcy Code, the Bankruptcy Rules, the Local Rules, the 

Case Management Procedures, or further order of this Court, shall be deemed sufficient and in 

compliance with thereof. 

9. Subject to General Order M-543, all hearings and conferences scheduled with this 

Bankruptcy Court will be conducted telephonically or by Zoom pending further Order by this 

Bankruptcy Court. If a party desires to participate in a hearing by telephone, such party must 

register with CourtSolutions or Zoom. 
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10. As soon as practicable after the entry of this Interim Order, a copy of the 

Case Management Procedures shall be served by the Debtors on each of the parties on the 

Master Service List.  In addition, shortly after the end of each calendar month, the Claims or 

Noticing Agent or counsel to the Debtors shall serve a copy of the Case Management Procedures 

upon any party filing a 2002 Notice Request (as defined therein) within such calendar month.  To 

help ensure that all parties who may participate in these chapter 11 cases are aware of the terms of 

the Case Management Procedures, the Debtors will post the Case Management Procedures on the 

Case Website. 

11. Any notice sent by the Debtors or any other party in interest shall be deemed to 

comply with the requirements set forth in section 342(c)(1) of the Bankruptcy Code. 

12. All time periods set forth in this Interim Order or in the Case Management 

Procedures shall be calculated in accordance with Bankruptcy Rule 9006(a). 

13. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are satisfied 

by such notice. 

14. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Interim 

Order are immediately effective and enforceable upon its entry. 

15. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Interim Order in accordance with the Motion. 
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16. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Interim Order. 

 

Dated:  New York, New York  
             July 8, 2022  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

NOTICE, CASE MANAGEMENT,  
AND ADMINISTRATIVE PROCEDURES 

On July 5, 2022 (the “Petition Date”), the above-captioned debtors and debtors in 

possession in the above-captioned cases (collectively, the “Debtors”) each filed a voluntary 

petition for relief under chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”) 

in the United States Bankruptcy Court for the Southern District of New York (the “Court”).  The 

Debtors are operating their businesses and managing their properties as debtors in possession 

pursuant to Bankruptcy Code sections 1107 and 1108. 

On [●], 2022, the Court entered an interim order [Docket No. [●]] (the “Interim Order”) 

approving notice, case management, and administrative procedures (collectively, the “Case 

Management Procedures”) set forth herein pursuant to Bankruptcy Code sections 102(1), 105(a), 

and 105(d), Rules 1015(c), 2002(m), 9007, 9014, and 9036 of the Federal Rules of Bankruptcy 

Procedure (the “Bankruptcy Rules”), Rule 9074-1 of the Local Bankruptcy Rules for the Court 

(the “Local Rules”), and General Order M-399 of the Court (Bankr. S.D.N.Y. May 17, 2010) 

(superseding General Order M-242) (“General Order M-399”).  Anyone may obtain a copy of the 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc.(7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 
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Interim Order, as well as any document filed with the Court in the Debtors’ chapter 11 cases by:  

(a) accessing the website maintained by the Debtors’ claims and notice agent, Stretto, Inc. 

(the “Claims and Noticing Agent”), at https://cases.stretto.com/Voyager (the “Case Website”); 

(b) contacting Stretto, Inc. directly at 410 Exchange, Ste. 100, Irvine, California 92602, by 

telephone at (855) 473-8665 (Toll-Free) or +1 (949) 271-6507 (International), or by email at 

VoyagerInquiries@stretto.com; or (c) for a nominal fee, accessing the PACER system on the 

Court’s website at www.nysb.uscourts.gov. 

Pursuant to the Interim Order, all notices, motions, applications, briefs, memoranda, 

affidavits, declarations, objections, responses, replies, and other documents filed in the 

chapter 11 cases are subject to, and will not be deemed properly served unless they are served in 

accordance with, these Case Management Procedures, the Bankruptcy Rules, the Bankruptcy 

Code, and the Local Rules.  To the extent there is a conflict between the Local Rules and the Case 

Management Procedures, the Case Management Procedures govern in all respects.  Accordingly, 

all parties in interest are strongly encouraged to review these Case Management Procedures in 

their entirety and consult their own legal counsel with respect to any of the matters discussed herein 

prior to filing any documents in these chapter 11 cases. 

CASE MANAGEMENT PROCEDURES 

I. Hearing Procedures 

1. All Matters to Be Heard at Omnibus Hearings.  The Debtors shall be authorized 

to schedule, in cooperation with the Court, periodic omnibus hearings (the “Omnibus Hearings”) 

to consider all notices, motions, applications, and other requests for relief, briefs, memoranda, 

affidavits, declarations, replies, and other documents filed in support of such papers seeking relief 

(collectively, the “Requests for Relief”), and all objections and responses to such Requests for 
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Relief (collectively, the “Objections,” and together with the Requests for Relief and all other filed 

documents, the “Court Filings”) pursuant to the following procedures: 

2. Initial Omnibus Hearing.  The first Omnibus Hearing will be held at [__:__] [_]m. 

on [●], 2022.  

3. Subsequent Omnibus Hearings.  At or before the first Omnibus Hearing held on 

[●], 2022, the Debtors shall be authorized to request that the Court schedule additional Omnibus 

Hearings.  The Court shall schedule such Omnibus Hearings and, upon scheduling, the Claims and 

Noticing Agent shall post the dates of the additional Omnibus Hearings on the Case Website.  

Parties may contact the Claims and Noticing Agent for information concerning all scheduled 

Omnibus Hearings. 

4. Matters that May Be Heard at Non-Omnibus Hearings.  Subject to consultation 

with the Court’s chambers, matters that may be heard at non-omnibus hearings include hearings 

in connection with applications for professional compensation and reimbursement, pre-trial 

conferences, asset sales, and trials related to adversary proceedings, approval of a disclosure 

statement, and confirmation of a plan; provided that initial pre-trial conferences scheduled in 

connection with adversary proceedings involving the Debtors shall be set on the next available 

Omnibus Hearing date that is at least 45 days after the filing of the complaint; provided further, 

that hearings on all other Requests for Relief filed by a party other than the Debtors, except for 

those Requests for Relief specifically referenced in this paragraph or requiring emergency relief, 

must be scheduled for an Omnibus Hearing. 

5. Proposed Omnibus Hearing Agenda.  Two business days before each Omnibus 

Hearing, the Debtors’ counsel shall file a proposed agenda with regard to the matters scheduled to 

be heard at such Omnibus Hearing (the “Proposed Hearing Agenda”).  The Proposed Hearing 
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Agenda may include notice of matters that have been consensually adjourned to a later Omnibus 

Hearing; provided, that for all matters adjourned to a later Omnibus Hearing or some other future 

date, the Debtors will also electronically file (but need not serve) a notice of adjournment with 

respect to such matters.  The Proposed Hearing Agenda shall not be required where the Debtors 

have less than 48 hours notice of the Omnibus Hearing. 

6. Content of Proposed Hearing Agenda.  The Proposed Hearing Agenda will 

include, to the extent known by Debtors’ counsel:  (a) the docket number and title of each matter 

scheduled to be heard at such Omnibus Hearing, including the initial filing and any objections, 

replies, or documents related thereto; (b) whether the matters are contested or uncontested; 

(c) whether the matters have settled or are proposed to be continued; (d) a suggestion for the order 

in which the matters should be addressed; and (e) any other comments that will assist the Court; 

provided that the matters listed on the Proposed Hearing Agenda shall be limited to matters of 

substance and shall not include administrative filings such as notices of appearance and affidavits 

of service.  The Proposed Hearing Agenda may include notice of matters that have been 

consensually adjourned to a later hearing date in lieu of parties filing a separate notice of such 

adjournment. 

7. Bridge Order Not Required in Certain Circumstances.  Pursuant to Local 

Rule 9006-2, when a motion to extend time to take any action is filed by the Debtors before the 

expiration of the period prescribed by the Bankruptcy Code, Bankruptcy Rules, Local Rules, or 

order of the Court, the time shall be automatically extended until the Court acts on the motion, as 

long as the movant files the motion with a return date that is no later than 14 days after the filing 

of such motion. 
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8. Evidentiary Hearings.  With respect to any Court Filing, if an Objection or other 

responsive pleading is filed, the Omnibus Hearing shall not be deemed an evidentiary hearing at 

which witnesses may testify, unless the Proposed Hearing Agenda provides otherwise.  If, upon or 

after a Court Filing, any party wishes an evidentiary hearing, such party must confer with all other 

parties involved to determine whether there is agreement that an evidentiary hearing is appropriate.  

In the absence of an ability to agree, the Court will consider requests for an evidentiary hearing by 

conference call.  Notwithstanding Local Rule 9014-2, the Court may, upon advance request and 

for cause shown, order that the Omnibus Hearing on a motion of the type specified in Local 

Rule 9014-2 will be a non-evidentiary hearing.  Generally, interests of judicial economy and the 

absence of disputed material issues of fact will collectively suggest that a non-evidentiary hearing 

is appropriate.  Additionally, any Court Filing requesting or requiring the Court to make a factual 

finding must be supported by competent evidence (e.g., declarations, affidavits, and/or exhibits).  

Concurrently with any determination that an evidentiary hearing is necessary or desirable, 

Chambers (as defined below) must be notified with an estimate of expected trial time; parties may 

be informed that a different return date is necessary if the available time on the requested day is 

insufficient.  Any motion noticed as an evidentiary hearing must prominently state, just below the 

return date in the upper right corner, “Evidentiary Hearing Requested.” 

9. Telephonic Appearances.  A party desiring to participate in a hearing 

telephonically must request permission from Chambers and notify counsel to the Debtors at least 

48 hours before the applicable hearing.  If Chambers permits telephonic participation, the party 

participating telephonically must arrange such participation with CourtSolutions, adhering to the 

procedures for telephonic participation applicable in the Court.  Those parties participating by 

phone may not use speakerphones unless first authorized by the Court; by reason of technical 
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limitations of the equipment, and the way speakerphones disrupt proceedings in the courtroom, 

speakerphone authorizations usually will not be granted.  Persons participating by phone must put 

their phones on “mute” except when they need to be heard.  Persons so participating are not to put 

their phones on “hold” under any circumstances. 

10. Listen-Only Lines.  Any party may attend hearings through a listen-only line 

(each, a “Listen-Only Line”) by arranging such Listen-Only Line with CourtSolutions.  For the 

avoidance of doubt, any party wishing to use a Listen-Only Line need not seek permission from 

the Debtors or the Court. 

II. Filing and Service Procedures 

11. All Court Filings filed in these chapter 11 cases shall be filed electronically with 

the Court on the docket of In re Voyager Digital Holdings, Inc., No. 22-10943 (MEW), in 

accordance with the Court’s General Order M-399, by registered users of the Court’s case filing 

system (the “Electronic Filing System”) in searchable portable document format (“PDF”).   

A. The Service List. 

12. Parties Entitled to Service.  All Court Filings (other than proofs of claim) shall be 

served on the following parties (collectively, the “Service List”), in the manner set forth in these 

Case Management Procedures. 

a. Master Service List.  The Claims and Noticing Agent shall maintain a master 
service list (the “Master Service List”). The Master Service List shall be made 
available by (a) accessing the Case Website, (b) contacting the Claims and 
Noticing Agent directly, or (c) contacting the Debtors’ counsel directly.  The 
Master Service List shall include the following parties: 

i. the Chambers of the Honorable Michael E. Wiles (the “Chambers”), 
United States Bankruptcy Court for the Southern District of New 
York, One Bowling Green, New York, New York 10004; 

ii. the Debtors and their counsel; 

iii. United States Trustee for the Southern District of New York; 
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iv. the holders of the 50 largest unsecured claims against the Debtors 
(on a consolidated basis);2 

v. counsel to any statutory committee of unsecured creditors, if one is 
appointed; 

vi. the lender under the Debtors’ prepetition loan agreement; 

vii. the United States Attorney’s Office for the Southern District of New 
York; 

viii. the United States Internal Revenue Service; 

ix. the United States Securities and Exchange Commission; 

x. the Toronto Stock Exchange; 

xi. the attorneys general in the states where the Debtors conduct their 
business operations; and 

xii. any party that has requested notice pursuant to Bankruptcy 
Rule 2002. 

b. 2002 List.  The Claims and Noticing Agent shall maintain a list of all parties that 
have filed a request to receive service of Court Filings pursuant to Bankruptcy 
Rules 2002 and 9010(b) and these Case Management Procedures (the “2002 List”). 

i. Filing Requests for Documents Requires Email Address.  A 
request for service of Court Filings pursuant to Bankruptcy Rules 
2002 and 9010(b) and these Case Management Procedures (each, 
a “2002 Notice Request”) filed with the Court shall be deemed 
proper only if it includes the following information with respect to 
the party filing such request: (a) name; (b) street address; (c) name 
of client(s), if applicable; (d) telephone number; (e) facsimile 
number; and (f) email address. 

ii. Certification Opting Out of Email Service.  Any party filing a 
2002 Notice Request who does not maintain (and cannot practicably 
obtain) an email address and thereafter cannot receive service by 
email must include in the 2002 Notice Request a certification to that 
effect (each, a “Certification”).  A Certification shall include a 
statement certifying that the party (a) does not maintain an email 
address and (b) cannot practicably obtain an email address at which 
the party could receive service.  Such party will thereafter receive 

 
2 If a Committee is appointed and counsel is retained, the holders of the 50 largest unsecured claims against the 

Debtors (on a consolidated basis) shall not be included in the Master Service List. 
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paper service by U.S. mail, overnight delivery, or hand delivery; the 
choice of the foregoing being in the Debtors’ sole discretion. 

iii. Email Address Required.  If a 2002 Notice Request fails to include 
an email address or a Certification, the Debtors shall forward a copy 
of these Case Management Procedures to such party within five 
business days requesting an email address.  If no email address or 
Certification is provided in response to such request, such party shall 
not be added to the 2002 List or served with copies of Court Filings 
unless such party is an Affected Entity (defined below). 

iv. Changes in Information.  Each party submitting a 2002 Notice 
Request is responsible for filing with the Court an updated 
2002 Notice Request as necessary to reflect changes to any notice 
information and must serve a copy of such updated 2002 Notice 
Request upon the Debtors.  

c. Affected Entities.  All entities with a particularized interest in the subject matter 
of a specific Court Filing, including the entity filing the Request for Relief (each, 
an “Affected Entity”), are entitled to be served with all Court Filings relating to that 
interest. 

13. Maintenance of the Master Service List.  At least every 15 days during the first 

60 days of these chapter 11 cases, and at least every 30 days thereafter, the Claims and 

Noticing Agent shall update the Service List by making any necessary additions and deletions and 

post the updated Service List on the Case Website.  The Claims and Noticing Agent shall post the 

Service List on the Case Website commencing as of the date that is no later than ten days from the 

date hereof. 

B. Filing and Service of Court Filings Generally.  

14. Electronic Filing and Service.  Other than service of a summons and complaint in 

an adversary proceeding or documents filed under seal, all Court Filings shall be filed 

electronically with the Court, using the Court’s Electronic Filing System and served via email (to 

the extent available), which shall be deemed to constitute proper service for all parties who are 

sent such email service; provided, however, Court Filings may be served on the Master Service 

List by email and by first class mail.  Subject to the limited exclusions set forth herein, each party 

22-10943-mew    Doc 60    Filed 07/08/22    Entered 07/08/22 16:47:51    Main Document 
Pg 14 of 28



 

  9 
 

that files a notice of appearance and a 2002 Notice Request shall be deemed to have consented to 

electronic service of all Court Filings, except as provided herein.  Service by email shall be 

effective as of the date the email is sent to the email address provided by a party.  Notwithstanding 

the foregoing, if service is made by email, the Debtors shall not be required to serve a paper copy 

on interested parties and email service shall satisfy the Court’s rules for service. 

a. Email Subject Line.  With respect to the service of any Court Filing, the subject 
line of the email shall include (a) the Debtors’ case name and number, In re Voyager 
Digital Holdings, Inc., No. 22-10943 (MEW), (b) the name of the party filing such 
Court Filing, and (c) the title of the Court Filing being served.  If the title of the 
Court Filing is too long to fit within the subject line of the email, the subject line 
shall contain a shortened version of such title, and the text of the email shall contain 
the full title of such Court Filing. 

b. Email Attachments.  All Court Filings served by email shall include the entire 
document, including any proposed form(s) of order and exhibits, attachments, or 
other materials, in PDF, readable by Adobe Acrobat or other equivalent document 
reader programs commonly available without cost.  The relevant Court Filing shall 
either be attached to the email in a format specified above or the email shall contain 
a link to such filing in such format.  Notwithstanding the foregoing, if a Court Filing 
cannot be attached to an email (because of its size, technical difficulties, or other 
concerns), the Debtors may, in their sole discretion (a) serve the Court Filing by 
U.S. mail or overnight delivery, including the proposed form(s) of order and any 
exhibits, attachments, and other relevant materials, or (b) email the parties being 
served and include a notation that the Court Filing cannot be annexed and will be 
(i) mailed if requested, or (ii) posted on the Case Website.  

15. Paper Service of Certain Affected Entities.  To the extent an Affected Entity’s 

email address is not available, the Debtors (or any other party filing a Court Filing) shall serve 

such Affected Entity with paper copies by first class mail or private mail service. 

16. Waiver of Filing Deadlines.  If any Court Filing is filed and served electronically 

via the Electronic Filing System, the filing deadlines requiring three additional days’ notice set 

forth in Rule 6(e) of the Federal Rules of Civil Procedure (made applicable to adversary 

proceedings by Bankruptcy Rule 7005(b)(2)(D)), and Bankruptcy Rule 9006(f) shall not apply. 
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17. Form of Papers.  Unless prior permission has been granted, motions, memoranda 

of law in support of motions, applications, and objections are limited to 35 pages and replies and 

statements are limited to 15 pages.  All Court Filings (other than exhibits) shall be double-spaced, 

12-point font, with one-inch margins.  The applicable Objection Deadline (as defined below) and 

hearing date shall appear on the upper right corner of the first page of the Notice of Hearing and 

on the upper right corner of the first page of each Pleading.  The applicable hearing date shall 

appear on the upper right corner of the first page of any filed Objection. 

18. Certificates of Service.  Certificates of service for all Court Filings, including the 

Service List, need only be filed with the Court. 

19. Right to Request Special Notice Procedures.  Nothing herein shall prejudice the 

right of any party to seek an amendment or waiver of the provisions of these Case Management 

Procedures upon a showing of good cause including, without limitation, the right to file a motion 

seeking emergency ex parte relief or relief upon shortened notice. 

20. Section 342 Notice Requirements.  Any notice sent by the Debtors or any other 

party in interest shall be deemed to comply with the requirements set forth in Bankruptcy Code 

section 342(c)(1). 

C. Filing and Service of Requests for Relief.  

21. Requests for Relief to Be Heard at Omnibus Hearing.  In accordance with Local 

Rule 9006-1(b), in the event that a party files and serves a Request for Relief at least 14 days before 

the next Omnibus Hearing, the matter shall be set for hearing at such Omnibus Hearing.  If a 

Request for Relief is served by overnight delivery, it must be filed and served at least 15 calendar 

days before the next Omnibus Hearing.  If a Request for Relief is served by U.S. mail only, it must 

be filed and served at least 17 calendar days before the next Omnibus Hearing. If a Request for 

Relief is filed by a party other than the Debtors and purports to set a hearing date inconsistent with 
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the Case Management Procedures, the Request for Relief shall be heard, without the necessity of 

a Court order, at the first Omnibus Hearing after the applicable notice period has expired.   

22. Notwithstanding the immediately preceding paragraph, a party may settle or 

present a proposed order for approval by the Court in accordance with Local Rule 9074-1; 

provided, however, that the presentment of a proposed order pursuant to Local Rule 9074-1(c), or 

any other similar administrative or standard order, must be filed and served at least seven calendar 

days before the presentment date (the “Presentment Procedures”). 

23. Emergency Scheduling Procedures.  If a movant or applicant other than the 

Debtors determines that a Request for Relief requires emergency or expedited relief, the movant 

or applicant shall contact counsel for the Debtors by telephone, and request that the motion or 

application be considered on an expedited basis.  If the Debtors disagree with the movant’s or 

applicant’s request for emergency or expedited relief, the movant or applicant shall (i) inform the 

Court of the disagreement by telephone and (ii) arrange for a Chambers conference, telephonic or 

in-person, to discuss the disagreement.  If the Court agrees with the position of the movant or 

applicant regarding the necessity for expedited consideration, the movant or applicant may, by 

order to show cause, request an expedited hearing. 

24. Notices of Requests for Relief.  A notice shall be affixed to the front of each 

Request for Relief and shall set forth (i) the title of the Request for Relief, (ii) the time and date of 

the Objection Deadline (as defined below), (iii) the parties on whom any Objection is to be served, 

and (iv) the Omnibus Hearing date at which the party intends to present the Request for Relief.  

The notice may also include a statement that the relief requested therein may be granted without a 

hearing if no Objection is timely filed and served in accordance with these Case Management 

Procedures (a “Presentment Notice”).  If the notice filed with a Request for Relief includes a 
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Presentment Notice, if no Objection has been filed and served in accordance with these Case 

Management Procedures as of the presentment date, counsel to the party who filed the Request for 

Relief may file a certification that no Objection has been filed or served on them and may request 

that the Court grant the relief and enter an order without a hearing.  If the Court does not grant the 

relief, the Request for Relief will be heard at the Omnibus Hearing that is at least seven calendar 

days after the date the Presentment Notice is received by the Court. 

25. Service of Requests for Relief.  For any Court Filing for which particular notice is 

required to be served on all creditors and parties with a particular interest in the relief sought by 

any Request for Relief, including Bankruptcy Rules 2002(a)(2) and (3), 4001, 6004, 6007, 

and 9019, parties shall serve all such Court Filings only on the Service List in accordance with the 

following, unless otherwise ordered by the Court: 

a. in the case of any use, sale, lease, or abandonment of substantially all of the 
Debtors’ property, on each party asserting an interest in that property; 

b. in the case of any relief from or modification of the automatic stay, on each party 
asserting a lien or other encumbrance on the affected property; 

c. in the case of the use of cash collateral or obtaining of credit, on each party asserting 
an interest in the cash collateral or a lien or other interest in property upon which a 
lien or encumbrance is proposed to be granted; 

d. in the case of a motion under Bankruptcy Rule 9019, on all parties to the relevant 
compromise and settlement, or that may be directly affected by such compromise 
or settlement; 

e. in the case of assumption, assignment, or rejection of an executory contract or an 
unexpired lease, on each party to the executory contract or the unexpired lease; 

f. any objection, opposition, response, reply, or further document filed directly in 
response to another party’s Court Filing, on such other party; and 

g. on all parties as required by the Bankruptcy Rules, unless otherwise directed by the 
Court. 
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26. Notice Provisions Not Applicable to Certain Matters.  Except as set forth in the 

Case Management Procedures, or otherwise provided by order of this Court, the notice provisions 

of the Case Management Procedures shall not apply to notices of the matters or proceedings 

described in the following Bankruptcy Rules: 

a. Bankruptcy Rule 2002(a)(1) (meeting of creditors pursuant to Bankruptcy Code 
section 341); 

b. Bankruptcy Rule 2002(a)(2) (any proposed use, sale, or lease of property of the 
estate other than in the ordinary course of business, to the extent that such use, sale, 
or lease concerns all or substantially all of the Debtors’ assets); 

c. Bankruptcy Rule 2002(a)(4) (hearing on the dismissal of a case or cases or the 
conversion of a case to another chapter); 

d. Bankruptcy Rule 2002(a)(5) (time fixed to accept or reject a proposed modification 
of a chapter 11 plan); 

e. Bankruptcy Rule 2002(a)(7) (time fixed for filing a proof of claim pursuant to 
Bankruptcy Rule 3003(c)); 

f. Bankruptcy Rule 2002(b)(1) (time fixed for filing objections to and any hearing to 
consider approval of a disclosure statement); 

g. Bankruptcy Rule 2002(b)(2) (time fixed for filing objections to and any hearing to 
consider confirmation of a chapter 11 plan); 

h. Bankruptcy Rule 2002(d) (certain matters for which notice is to be provided to 
equity security holders); 

i. Bankruptcy Rule 2002(f)(1) (entry of an order for relief); 

j. Bankruptcy Rule 2002(f)(2) (dismissal or conversion of a case to another chapter 
of the Bankruptcy Code); 

k. Bankruptcy Rule 2002(f)(3) (time allowed for filing claims pursuant to Bankruptcy 
Rule 3002); 

l. Bankruptcy Rule 2002(f)(6) (waiver, denial, or revocation of a discharge as 
provided in Bankruptcy Rule 4006); 

m. Bankruptcy Rule 2002(f)(7) (entry of an order confirming a chapter 11 plan); and 

n. Bankruptcy Rule 2002(f)(8) (summary of the trustee’s final report and account 
should a case be converted to chapter 7 of the Bankruptcy Code). 
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27. Requests for Relief to Include Proposed Order.  Parties submitting written motions 

or other Requests for Relief shall be required to include a proposed order with such Request for 

Relief. 

D. Filing and Service of Objections and Replies.  

28. Deadline for Objections.  Any Objection to a Request for Relief must be filed with 

the Court and served upon the party filing the Request for Relief and those parties on the Service 

List by the following deadlines (each, as applicable, the “Objection Deadline”): 

a. in the case of a Request for Relief (other than a Request for Relief set for hearing 
on an expedited basis and filed fewer than ten days before the applicable hearing), 
4:00 p.m. (prevailing Eastern Time), seven calendar days before the applicable 
hearing; 

b. in the case of a Request for Relief set for hearing on an expedited basis and filed 
fewer than ten days before the applicable hearing, 12:00 p.m. (prevailing Eastern 
Time) on the business day preceding the applicable hearing; and 

c. in any case, as otherwise ordered by the Court. 

29. Extension of Objection Deadline.  The Objection Deadline may be extended upon 

the consent of the Court and the party filing the Request for Relief. 

30. Effect of Failure to File Objection by Objection Deadline.  Failure to file an 

Objection by the Objection Deadline may cause the Court to not consider the Objection. 

31. Effect of Adjournment.  If any Request for Relief is adjourned, the Objection 

Deadline with respect thereto shall be extended to 4:00 p.m. (Prevailing Eastern Time) on the date 

that is seven calendar days prior to the applicable hearing, and all other applicable deadlines shall 

be likewise extended. 

32. Service of Objections.  All Objections shall be filed with the Court and served by 

the applicable Objection Deadline upon the party filing the Request for Relief, and those parties 

on the Service List including each Affected Entity; provided that if the Objection Deadline is after 
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the date that is seven days before the applicable hearing, then Objections shall also be served by 

email, facsimile, hand delivery, or overnight mail even if otherwise stated in the Request for Relief, 

in each case, by 4:00 p.m. (prevailing Eastern Time) on the business day that is (a) three days 

before the date of the applicable hearing for any Court Filing filed on more than 21 days’ notice 

and (b) two business days before the date of the applicable hearing for any Court Filing filed on 

less than 21 days’ notice. 

33. Service of Replies to Objections.  If a Court Filing is a reply to an Objection, such 

reply shall be filed with the Court and served as provided in paragraphs 12 and 32 so as to actually 

be received by the parties required to be served hereby at least two calendar days before the 

Hearing, with an email copy to the Court’s chambers.  Sur-replies shall not be permitted or 

considered unless authorized by the Court. 

34. Settlements.  In the event that a matter is properly noticed for hearing and the parties 

reach a settlement of the dispute prior to the scheduled hearing, the parties may announce the 

settlement at the scheduled hearing.  In the event that the Court determines that the notice of the 

dispute and the hearing is adequate notice of the effects of the settlement (i.e., that the terms of the 

settlement are not materially different from what parties in interest could have expected if the 

dispute were fully litigated), the Court may approve the settlement at the hearing without further 

notice of the terms of the settlement. 

35. Supplemental Notice.  In the event that the Court determines that additional or 

supplemental notice is required, the Debtors shall serve such notice in accordance with the 

procedures set forth herein, and a hearing to consider such settlement shall be held on the next 

hearing date deemed appropriate by the Court. 
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36. Court Filings related to a compromise or settlement must be served on the Master 

Service List and any Affected Parties, but need not be served on all creditors. 

E. Granting a Request for Relief Without a Hearing.  

37. Certificate of No Objection.  If no Objection to a Request for Relief is filed and 

served in a timely fashion, the movant may submit a proposed order granting the Request for Relief 

to the Court along with a certificate of no objection (a “Certificate of No Objection”) stating that 

no Objection has been filed or served on the movant.  By filing such certification, counsel for the 

movant represents to the Court that the movant is unaware of any Objection to the Request for 

Relief and that counsel has reviewed the Court’s docket and no Objection appears thereon. 

38. Order May Be Entered Without Hearing.  Upon receipt of a Certificate of No 

Objection, the Court may enter an order granting the Request for Relief without further pleading, 

hearing, or request, and once an order granting such Request for Relief is entered, no further 

hearing on the Request for Relief shall be held. 

39. Request for Relief May be Heard at a Hearing.  After a Certificate of No Objection 

has been filed, the Request for Relief may be heard at the next Omnibus Hearing if the Court does 

not enter an order granting the Request for Relief before such Omnibus Hearing. 

F. Filing and Service of Orders.  

40. Service of Orders.  All parties submitting orders shall serve a conformed copy of 

any entered order on (i) each Affected Entity, (ii) the Debtors, (iii) and the Claims and Noticing 

Agent, within two business days of entry of the order.  The Claims and Noticing Agent shall post 

all orders on the Case Website. 
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G. Filing and Service of Adversary Proceedings.  

41. Serving Adversary Proceedings.  All Court Filings in any adversary proceeding 

commenced in these chapter 11 cases shall be served upon each Affected Entity and any other 

parties required to be served under any applicable Bankruptcy Rule or Local Rule. 

42. Discovery Rules in Contested Matters and Adversary Proceedings.  Federal Rules 

of Civil Procedure 26(a)(1) (initial disclosures), 26(a)(2) (disclosures with respect to expert 

testimony), 26(a)(3) (additional pretrial disclosures), and 26(f) (mandatory meeting before 

scheduling conference/discovery plan) are inapplicable in contested matters but are applicable to 

adversary proceedings arising under these chapter 11 cases. 

43. Discovery Disputes.  Parties are required in the first instance to resolve discovery 

and due diligence disputes arising in the chapter 11 cases and any related adversary proceedings 

by negotiation in good faith.  If parties are unable to reach resolution, a party may request a 

conference call with the Court by submitting a letter setting forth, inter alia, the nature of the 

dispute, the parties’ efforts at resolving such dispute, and the parties’ availability for a conference 

with the Court.  Unless otherwise ordered by the Court, no Motion with respect to a discovery or 

due diligence dispute may be filed unless the parties have first conferred in good faith to resolve 

it and also sought to resolve the matter by conference call with the Court. 

44. Direct Testimony in Contested Matters.  Except as otherwise ordered by the Court 

for cause shown before the hearing, all direct testimony in contested matters in the 

chapter 11 cases, other than duly designated deposition testimony, must be submitted by affidavit, 

and all cross-examination and subsequent examination will be taken live.  Unless otherwise 

ordered by the Court, all affidavits and any designated testimony must be submitted to the 

adversary and the Court no later than three full business days before the hearing. 
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45. Notwithstanding the foregoing paragraph, parties may, if they are so advised, 

introduce the testimony of witnesses who reasonably can be expected not to be cooperative (such 

as employees or agents of adversaries) by calling them as adverse witnesses and taking their 

testimony on “adverse direct.”  The Court will generally regard taking direct testimony “live” as 

appropriate if, but only if, matters of credibility are important in the particular case, and credibility 

on direct, as well as after cross-examination, is at issue; the Court will generally regard “live” 

direct as inappropriate where the bulk of the testimony is historical or involves more than minimal 

discussion of accounting information or other financial or numerical analysis.  In any instances 

where direct testimony will proceed “live,” the proponent(s) of such testimony will be responsible 

for so advising Chambers in advance and taking such steps (e.g., subpoenas) as are necessary to 

secure the attendance of any non-cooperating witnesses. 

46. Briefing Schedule in Adversary Proceedings.  After a hearing date has been set by 

the Court, unless otherwise ordered by the Court, the parties to the adversary proceeding shall 

confer and agree upon a briefing schedule for all adversary matters, which briefing schedule shall 

be submitted for approval of the Court. 

H. Other Pleadings.  

47. Joinders.  Any party seeking to support any Court Filing may file an expression of 

support of such Court Filing (a “Joinder”).  Unless otherwise ordered by the Court, filing a Joinder 

does not entitle such party to: (i) be an independent proponent of the Court Filing; 

(ii) independently support or oppose any related Court Filings; (iii) independently settle the 

underlying Request for Relief that is the subject of the applicable Court Filing; or 

(iv) independently receive a ruling from the Court on the Court Filing.  The Court may deem a 

Joinder to be a brief in support of the applicable Court Filing, but the Court shall not consider any 
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arguments or factual allegations contained in a Joinder but not in the related Court Filing, and no 

party shall be required to separately respond to a Joinder. 

48. Motion Practice for Lift Stay Actions.  A motion filed by a non-Debtor party 

seeking relief from the automatic stay (a “Stay Relief Motion”) in accordance with Bankruptcy 

Code section 362 shall be noticed for consideration on the Omnibus Hearing date that is at least 

21 days after the Stay Relief Motion is filed and notice thereof is served upon the Debtors.  Unless 

otherwise ordered by the Court, the objection deadline shall be the later of (i) 14 calendar days 

after the filing and service of the Stay Relief Motion or (ii) three calendar days prior to the hearing 

scheduled with respect thereto. 

49. Continuation of the Automatic Stay.  Notwithstanding Bankruptcy Code section 

362(e), if a Stay Relief Motion is scheduled in accordance with these Case Management 

Procedures for, or adjourned to, a hearing date 30 days after the filing of the Stay Relief Motion, 

the moving party shall be deemed to have consented to the continuation of the automatic stay in 

effect pending the conclusion of, or as a result of, a final hearing and determination under 

Bankruptcy Code section 362(d) and shall be deemed to have waived its right to assert the 

termination of the automatic stay under Bankruptcy Code section 362(e). 

50. Motions for Summary Judgment.  Pursuant to Local Rule 7056-1, no motion for 

summary judgment may be made without first seeking a pre-motion conference.  A request for 

such conference should be made by letter, filed and served in accordance with these Case 

Management Procedures, setting forth the issues to be presented under the summary judgment 

motion. 

51. Motions for Reargument.  Motions for reargument must identify with particularity 

the matter for reconsideration in accordance with Local Rule 9023-1.  If, after review of the 
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motion, the Court determines that it wishes a response and/or hearing, it will notify the applicable 

parties accordingly. 

52. Motions for Temporary Restraining Orders.  Parties seeking a temporary 

restraining order (a “TRO”) must comply with the requirements of Federal Rule of Civil 

Procedure 65(b).  Applications for a TRO will be heard in open court, on the record, with a court 

reporter or audio recording.  Parties wishing to oppose a TRO may be heard by telephone 

(CourtSolutions) upon Court approval.  Applicants seeking TROs are reminded of the need to 

submit with their motion papers the written affidavit required under Federal Rule of Civil 

Procedure 65(b) confirming the notice provided to anyone who might wish to oppose the 

application.  Any assertions that notice cannot or should not be given must likewise be supported 

by affidavit.  Any request for a TRO must be preceded by a telephone call to Chambers, advising 

Chambers of the nature of the controversy, the need for emergency relief, why a noticed hearing 

for a preliminary injunction would be insufficient, when a hearing on the TRO application is 

needed, and when the motion papers will be forthcoming.  Except in those rare cases where 

advance notice of the TRO application would vitiate the purpose of a TRO (and where that can be 

established by affidavit), immediate telephonic notice of the application must be provided to all 

parties reasonably expected to be affected by entry of the TRO, or provisions therein.  In addition, 

the motion papers on any TRO application must be hand delivered, emailed, or faxed to any such 

parties at the same time that the papers are provided to Chambers. 

III. Additional Case Management Procedures 

53. Adequate Notice.  Notice and service accomplished in accordance with the 

provisions set forth in these Case Management Procedures shall be deemed adequate in all respects 

pursuant to the Bankruptcy Code, the Bankruptcy Rules, and the Local Rules. 
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54. Computation of Time.  Unless otherwise specified herein, all time periods 

referenced in these Case Management Procedures shall be calculated in accordance with 

Bankruptcy Rule 9006(a). 

55. Effect of these Case Management Procedures.  The Bankruptcy Rules and the 

Local Rules shall continue to apply to all proceedings in these chapter 11 cases, except to the extent 

that any provision of these Case Management Procedures by its terms supersedes or is inconsistent 

with such rules.  Nothing in the Interim Order shall prejudice the rights of any party in interest to 

seek an amendment or waiver of the provisions of the Case Management Procedures upon a 

showing of good cause.  The Debtors may seek to amend the Case Management Procedures from 

time to time throughout the chapter 11 cases and shall present such amendments to the Court by 

notice of presentment in accordance with the Case Management Procedures.  Nothing in the Case 

Management Procedures shall prejudice the right of any party to move the Court to request relief 

under Bankruptcy Code section 107(b) or Bankruptcy Rule 9018 to protect any entity with respect 

to a trade secret or confidential research, development, or commercial information, or to protect a 

person with respect to scandalous or defamatory matter contained in a Court Filing in these chapter 

11 cases.  The Court shall retain jurisdiction to hear and determine all matters arising from or 

relating to the implementation of the Interim Order. 

56. Promulgation of these Case Management Procedures.  As soon as practicable 

after the entry of the Interim Order, a copy of these Case Management Procedures shall be served 

by the Claims and Noticing Agent on each of the parties on the Master Service List.  In addition, 

shortly after the end of each calendar month, the Claims and Noticing Agent shall serve a copy of 

these Case Management Procedures upon any party filing a 2002 Notice Request within such 

calendar month.  To help ensure that all parties who may participate in these chapter 11 cases are 
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aware of the terms of these Case Management Procedures, the Claims and Noticing Agent shall 

post these Case Management Procedures on the Case Website. 

[Remainder of page intentionally left blank] 
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SCHEDULE “I”  
TO SUPPLEMENTAL ORDER (FOREIGN MAIN PROCEEDING)



 

 
 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC., et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

ORDER (I) AUTHORIZING THE  
DEBTORS TO FILE A CONSOLIDATED LIST OF 

CREDITORS IN LIEU OF SUBMITTING A SEPARATE 
MAILING MATRIX FOR EACH DEBTOR, (II) AUTHORIZING  

THE DEBTORS TO FILE A CONSOLIDATED LIST OF THE DEBTORS’ 
FIFTY LARGEST UNSECURED CREDITORS, (III) AUTHORIZING 

THE DEBTORS TO REDACT CERTAIN PERSONALLY IDENTIFIABLE 
INFORMATION, (IV) APPROVING THE FORM AND MANNER OF NOTIFYING 

CREDITORS OF COMMENCEMENT OF THESE CHAPTER 11 CASES, AND 
(V) GRANTING RELATED RELIEF 

Upon the motion (the “Motion”)2 of the above-captioned debtors and debtors in possession 

(collectively, the “Debtors”) for entry of an order (this “Order”), (a) authorizing the Debtors to 

(i) prepare a consolidated list of creditors in lieu of submitting a separate mailing matrix for each 

Debtor, (ii) file a consolidated list of the Debtors’ fifty largest unsecured creditors, and (iii) redact 

certain personally identifiable information; (b) approving the form and manner of notifying 

creditors of the commencement of these chapter 11 cases; and (c) granting related relief, all as 

more fully set forth in the Motion; and upon the First Day Declaration; and this Court having 

jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the Amended Standing 

Order of Reference from the United States District Court for the Southern District of New York, 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  Capitalized terms used but not defined herein have the meanings given to such terms in the Motion. 
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entered February 1, 2012; and that this Court having the power to enter a final order consistent 

with Article III of the United States Constitution; and this Court having found that venue of this 

proceeding and the Motion in this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and 

this Court having found that the relief requested in the Motion is in the best interests of the Debtors’ 

estates, their creditors, and other parties in interest; and this Court having found that the Debtors’ 

notice of the Motion and opportunity for a hearing on the Motion were appropriate under the 

circumstances and no other notice need be provided; and this Court having reviewed the Motion 

and having heard the statements in support of the relief requested therein at a hearing before this 

Court (the “Hearing”); and this Court having determined that the legal and factual bases set forth 

in the Motion and at the Hearing establish just cause for the relief granted herein; and upon all of 

the proceedings had before this Court; and after due deliberation and sufficient cause appearing 

therefor, it is HEREBY ORDERED THAT: 

1. The Motion is granted as set forth herein. 

2. As soon as practicable after entry of an order authorizing the engagement of the 

Proposed Claims and Noticing Agent in these chapter 11 cases, the Debtors shall furnish to the 

Proposed Claims and Noticing Agent a consolidated creditor list. 

3. In lieu of submitting a formatted mailing matrix, the Debtors, with the assistance 

of the Proposed Claims and Noticing Agent (upon the Court’s approval of the Debtors’ retention 

of the Proposed Claims and Noticing Agent), shall make available a single, consolidated list of all 

of the Debtors’ creditors in electronic form to any entity who so requests and in non-electronic 

form at such requesting entity’s sole cost and expense. 

4. The notice of commencement of these chapter 11 cases, substantially in the form 

attached to this Order as Exhibit 1, is hereby approved. 
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5. The Debtors are authorized to file a consolidated list of the fifty largest unsecured 

creditors in these chapter 11 cases in lieu of each Debtor filing a list of its twenty largest unsecured 

creditors. 

6. The Debtors are authorized to redact on the Creditor Matrix, Schedules and 

Statements, or other document filed with the Court (a) the home addresses of individuals and (b) 

the names, addresses, and other Personal Data of any natural person whose personally identifiable 

information has been provided to an organization with an establishment in the United Kingdom or 

a European Economic Area member state.  The Debtors shall provide an unredacted version of the 

Creditor Matrix, Schedules and Statements, and any other filings redacted pursuant to this Order 

to (x) the Court, the U.S. Trustee, and counsel to any official committee appointed in these chapter 

11 cases, and (y) to any party in interest upon a request to the Debtors (email is sufficient) or to 

the Court that is reasonably related to these chapter 11 cases; provided that any receiving party 

shall not transfer or otherwise provide such unredacted document to any person or entity not party 

to the request.  The Debtors shall inform the U.S. Trustee promptly after denying any request for 

an unredacted document pursuant to this Order. 

7. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Order in accordance with the Motion. 

8. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Order. 

Dated: New York, New York  
            July 8, 2022  
  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 )  
In re: ) Chapter 11 
 )  
VOYAGER DIGITAL HOLDINGS, INC. et al.,1  ) Case No. 22-10943 (MEW) 
 )  
    Debtors. ) (Jointly Administered) 
 )  

INTERIM ORDER (I) AUTHORIZING THE PAYMENT  
OF CERTAIN TAXES AND FEES AND (II) GRANTING RELATED RELIEF 

Upon the motion (the “Motion”)2 of the above-captioned debtors and debtors in 

possession (collectively, the “Debtors”) for entry of an interim order (this “Interim Order”), 

(a) authorizing the Debtors, in their sole discretion, to remit and pay certain accrued and 

outstanding Taxes and Fees, (b) scheduling a final hearing to consider approval of the Motion on 

a final basis, and (c) granting related relief, all as more fully set forth in the Motion; and upon the 

First Day Declaration; and this Court having jurisdiction over this matter pursuant to 28 U.S.C. 

§§ 157 and 1334 and the Amended Standing Order of Reference from the United States District 

Court for the Southern District of New York, entered February 1, 2012; and that this Court 

having the power to enter a final order consistent with Article III of the United States 

Constitution; and this Court having found that venue of this proceeding and the Motion in this 

district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and this Court having found that the 

relief requested in the Motion is in the best interests of the Debtors’ estates, their creditors, and 

other parties in interest; and this Court having found that the Debtors’ notice of the Motion and 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Voyager Digital Holdings, Inc. (7687); Voyager Digital Ltd. (N/A); and Voyager Digital, LLC 
(8013).  The location of the Debtors’ principal place of business is 33 Irving Place, Suite 3060, New York, NY 
10003. 

2  Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion. 

22-10943-mew    Doc 56    Filed 07/08/22    Entered 07/08/22 16:28:30    Main Document 
Pg 1 of 4



 

  2 
 

opportunity for a hearing on the Motion were appropriate under the circumstances and no other 

notice need be provided; and this Court having reviewed the Motion and having heard the 

statements in support of the relief requested therein at a hearing before this Court 

(the “Hearing”); and this Court having determined that the legal and factual bases set forth in the 

Motion and at the Hearing establish just cause for the relief granted herein; and upon all of the 

proceedings had before this Court; and after due deliberation and sufficient cause appearing 

therefor, it is HEREBY ORDERED THAT: 

1. The Motion is granted on an interim basis as set forth herein. 

2. The final hearing (the “Final Hearing”) on the Motion shall be held on 

August 4, 2022, at 11:00 a.m., prevailing Eastern Time.  Any objections or responses to entry of 

a final order on the Motion shall be filed on or before 4:00 p.m., prevailing Eastern Time, on 

July 28, 2022, and shall be served on:  (a)  the Debtors, Voyager Digital Holdings, Inc., 33 Irving 

Place, Suite 3060, New York, New York 10003, Attn: David Brosgol; (b) proposed counsel to 

the Debtors, Kirkland & Ellis LLP, 601 Lexington Avenue, New York, New York 10022, Attn: 

Joshua A. Sussberg, P.C., Christopher Marcus, P.C., Christine A. Okike, P.C., and Allyson B. 

Smith; (c) the Office of the United States Trustee, U.S. Federal Office Building, 201 Varick 

Street, Suite 1006, New York, New York 10014, Attn.: Richard Morrissey and Mark Bruh; and 

(d) counsel to any statutory committee appointed in these chapter 11 cases. 

3. The Debtors are authorized to pay or remit (or use applicable credits to offset), in 

their sole discretion, the Taxes and Fees (including, for the avoidance of doubt, posting collateral 

or a letter of credit in connection with any dispute related to the Assessments), whether accrued 

prior to or after the Petition Date, that are payable during the pendency of these chapter 11 cases, 

in an amount not to exceed $3,000, absent further order of this Court, on an interim basis, at such 
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time when the Taxes and Fees are payable in the ordinary course of business, provided that the 

Debtors determine that in the absence of making such payment, the Debtors would suffer a loss 

of value in excess of such payment amount and the Debtors determine that there is a risk of 

immediate loss of value if they do not make such payment.  To the extent that the Debtors have 

overpaid any Taxes and Fees, the Debtors are authorized to seek a refund or credit on account of 

any such Taxes and Fees.   

4. Nothing in this Interim Order authorizes the Debtors to accelerate any payments 

not otherwise due prior to the date of the Final Hearing. 

5. The Debtors are authorized to honor any amounts owed on account of any audits 

conducted in connection with their Taxes and Fees in the ordinary course of business.  

6. Notwithstanding the relief granted in this Interim Order and any actions taken 

pursuant to such relief, nothing in this Interim Order shall be deemed:  (a) an admission as to the 

validity of any particular claim against the Debtors; (b) a waiver of the Debtors’ rights to dispute 

any particular claim on any grounds; (c) a promise or requirement to pay any particular claim; 

(d) an implication or admission that any particular claim is of a type specified or defined in this 

Interim Order or the Motion; (e) a request or authorization to assume any agreement, contract, or 

lease pursuant to section 365 of the Bankruptcy Code; (f) a waiver or limitation of the Debtors’ 

rights under the Bankruptcy Code or any other applicable law; or (g) a concession by the Debtors 

that any liens (contractual, common law, statutory, or otherwise) satisfied pursuant to the Motion 

are valid, and the Debtors expressly reserve their rights to contest the extent, validity, or 

perfection or seek avoidance of all such liens.  Any payment made pursuant to this Interim Order 

is not intended and should not be construed as an admission as the validity of any particular 

claim or a waiver of the Debtors’ rights to subsequently dispute such claim. 
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7. The banks and financial institutions on which checks were drawn or electronic 

payment requests made in payment of the prepetition obligations approved herein are authorized 

and directed to receive, process, honor, and pay all such checks and electronic payment requests 

when presented for payment, and all such banks and financial institutions are authorized to rely 

on the Debtors’ designation of any particular check or electronic payment request as approved by 

this Interim Order. 

8. The Debtors are authorized to issue postpetition checks, or to effect postpetition 

fund transfer requests, in replacement of any checks or fund transfer requests that are dishonored 

as a consequence of these chapter 11 cases with respect to prepetition amounts owed in 

connection with any the relief granted herein. 

9. The contents of the Motion satisfy the requirements of Bankruptcy Rule 6003(b). 

10. Notice of the Motion as provided therein shall be deemed good and sufficient 

notice of such Motion and the requirements of Bankruptcy Rule 6004(a) and the Local Rules are 

satisfied by such notice. 

11. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this 

Interim Order are immediately effective and enforceable upon its entry. 

12. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Interim Order in accordance with the Motion. 

13. This Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation, interpretation, and enforcement of this Interim Order. 

Dated: New York, New York  
            July 8, 2022  
 /s/ Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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