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

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE ) 

JUSTICE CONWAY ) 

THURSDAY, THE 15TH DAY 

OF DECEMBER, 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 

ORDER 
(Recognition of Foreign Orders) 

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

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

Order pursuant to Part IV of the Companies’ Creditors Arrangement Act, R.S.C., 1985, c. C-36, 

as amended (the “CCAA”), substantially in the form enclosed in the Motion Record, was heard 

this day by video conference. 

ON READING the Notice of Motion, the affidavit of Raajan Aery sworn December 6, 

2022 (the “Aery Affidavit”) and the third report of Alvarez & Marsal Canada Inc., in its capacity 

as court-appointed information officer in respect of these proceedings (in such capacity, 
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the “Information Officer”) dated December 12, 2022, each filed, and upon hearing the 

submissions of counsel for the Foreign Representative, counsel for the Information Officer and 

such other counsel that appeared on the motion, no one else appearing although duly served as 

appears from the affidavit of service of Daniel Richer sworn December 6, 2022, filed: 

SERVICE AND DEFINITIONS 

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

Motion Record is hereby abridged and validated so that this Motion is properly returnable today 

and hereby dispenses with further service thereof. 

2. THIS COURT ORDERS that the capitalized terms used herein and not otherwise

defined have the meaning given to them in the Aery Affidavit. 

RECOGNITION OF FOREIGN ORDERS 

3. THIS COURT ORDERS that the following 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 granting the Debtors’ application for entry of an order authorizing the

employment and retention of Marcum LLP to provide auditing services and foreign

compliance services effective as of July 5, 2022, a copy of which is attached hereto

as Schedule “A”;

(b) order authorizing the Debtors to employ and retain Deloitte Tax LLP as tax services

provider effective as of August 1, 2022, a copy of which is attached hereto as

Schedule “B”;
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(c) order authorizing the Debtors to employ and retain Deloitte & Touche LLP as

accounting advisors effective as of August 24, 2022, a copy of which is attached

hereto as Schedule “C”;

(d) third interim order (I) authorizing the Debtors to (A) continue to operate the 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, a copy of 

which is attached hereto as Schedule “D”; 

(e) fourth 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, a

copy of which is attached hereto as Schedule “E”; and

(f) order (I) extending the Debtors’ exclusive periods to file a Chapter 11 plan and

solicit acceptances thereof pursuant to section 1121 of the Bankruptcy Code; and

(II) granting related relief, a copy of which is attached hereto as Schedule “F”.

GENERAL 

4. 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 of 

America to give effect to this Order and to assist the Foreign Representative, the Information 
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Officer, and their respective counsel and 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 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 the Foreign Representative and the Information Officer, and their respective counsel 

and agents, in carrying out the terms of this Order.  

5. THIS COURT ORDERS that the Foreign Representative and the Information

Officer shall be at liberty and are 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. 

6. THIS COURT ORDERS that any interested party may apply to this Court to vary

or amend this Order or seek relief on not less than seven (7) days’ notice to 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. 

7. THIS COURT ORDERS AND DECLARES that this Order shall be effective as of

12:01 AM on the date of this Order. 



SCHEDULE “A”  
TO ORDER (RECOGNITION OF FOREIGN ORDERS)



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 GRANTING THE DEBTORS’ APPLICATION FOR 
ENTRY OF AN ORDER AUTHORIZING THE EMPLOYMENT AND 

RETENTION OF MARCUM LLP TO PROVIDE AUDITING SERVICES AND 
FOREIGN COMPLIANCE SERVICES EFFECTIVE AS OF THE PETITION DATE 

Upon the application (the “Application”)2 of the above-captioned debtors and debtors in 

possession (collectively, the “Debtors”), for entry of an order (this “Order”) authorizing the 

Debtors to retain and employ Marcum LLP (“Marcum”) to provide auditing services and foreign 

compliance services effective as of the Petition Date; all as more fully set forth in the Application 

and the Bechold Declaration; and this Court having found that it has 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 

this Court having found that this is a core proceeding pursuant to 28 U.S.C. § 157(b)(2); and this 

Court having found that venue of this case and the Application 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 

Application is in the best interests of the Debtors’ estates, their creditors, and other Parties-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. (7224); 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 in this Order and not defined have the meanings given to such terms in the Application. 
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Interest; and this Court having found that the Debtors provided appropriate notice of the 

Application and the opportunity for a hearing on the Application under the circumstances; and this 

Court having reviewed the Application and having heard the statements in support of the relief 

requested therein at a hearing, if any, before the Court (the “Hearing”); and this Court having 

determined that the legal and factual bases set forth in the Application and at the Hearing establish 

just cause for the relief granted herein; and upon all of the proceedings had before the Court; and 

after due deliberation and sufficient cause appearing therefor, it is HEREBY ORDERED THAT: 

1. The Application is granted to the extent set forth herein, effective as of the Petition 

Date. 

2. The Debtors are authorized pursuant to sections 327(a) and 328 of the Bankruptcy 

Code to employ and retain Marcum to provide auditing services and foreign compliance services 

in accordance with the terms and conditions set forth in the Application and in the Engagement 

Letter, as the Engagement Letter has been modified by this Order and subject to the terms of this 

Order. 

3. Notwithstanding anything in the Engagement Letter to the contrary, for the 

avoidance of doubt, the Bankruptcy Court shall have exclusive jurisdiction over any and all matters 

arising under or in connection with Marcum’s engagement by the Debtors pursuant to the 

Engagement Letter, including without limitation, any disputes as to fees or as to the services 

provided by Marcum. 

4. Marcum shall be compensated for fees and reimbursed for reasonable and necessary 

expenses and will file interim and final fee applications for allowance of its compensation and 

expenses in accordance with sections 330 and 331 of the Bankruptcy Code, the Bankruptcy Rules, 

the Local Rules, the Order Establishing Procedures for Monthly Compensation and 
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Reimbursement of Expenses of Professionals, dated December 21, 2010 (General Order M-412), 

Amended Guidelines for Fees and Disbursements for Professionals in the Southern District of New 

York, dated January 29, 2013 (General Order M-447), the U.S. Trustee 1996 Guidelines, and any 

applicable orders of this Court.  

5. Notwithstanding anything to the contrary in the Application, the Engagement 

Letter, or the Bechold Declaration, Marcum shall not be entitled to an administrative fee for the 

administrative time incurred in performing the Services and such provision in the Engagement 

Letter shall have no force and effect. 

6. Attorneys’ fees and/or expenses reimbursed under the Engagement Letter shall be 

limited to those expended in representing Marcum in retention and fee application matters.   

7. Notwithstanding anything to the contrary in the Application, the Engagement 

Letter, or the Bechold Declaration, Marcum shall apply any remaining amounts of its prepetition 

advance payment retainer as a credit toward postpetition fees and expenses, after such postpetition 

fees and expenses are approved pursuant to an order of the Court awarding fees and expenses to 

Marcum.  Marcum is authorized without further order of the Court to reserve and apply amounts 

from the prepetition advance payment retainer that would otherwise be applied toward payment of 

postpetition fees and expenses as are necessary and appropriate to compensate and reimburse 

Marcum for fees or expenses incurred on or prior to the Petition Date consistent with its ordinary 

course billing practices. 

8. Marcum shall provide ten business-days’ notice to the Debtors, the U.S. Trustee, 

and the Committee before any increases in the rates set forth in the Application or the Engagement 

Letter are implemented and shall file such notice with the Court.  The U.S. Trustee retains all rights 

to object to any rate increase on all grounds, including the reasonableness standard set forth in 
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section 330 of the Bankruptcy Code, and the Court retains the right to review any rate increase 

pursuant to section 330 of the Bankruptcy Code. 

9. Notwithstanding anything in the Application to the contrary, to the extent that 

Marcum uses the services of independent contractors or subcontractors (collectively, 

the “Contractors”) in these cases, Marcum shall (i) pass through the cost of such Contractors to 

the Debtors at the same rate that Marcum pays the Contractors; (ii) seek reimbursement for actual 

costs only; (iii) ensure that the Contractors are subject to the same conflict checks as required for 

Marcum; and (iv) file with the Court such disclosures required by Bankruptcy Rule 2014.  

10. Notwithstanding any provision to the contrary in the Engagement Letter, disputes 

relating to the services provided by Marcum shall not be referred to arbitration or mediation unless 

this Court does not have, retain, or exercise jurisdiction over the dispute.  

11. Marcum shall use its reasonable efforts to avoid any duplication of services 

provided by any of the Debtors’ other retained professionals in these chapter 11 cases. 

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

granted pursuant to this Order in accordance with the Application. 

13. The terms and conditions of this Order shall be immediately effective and 

enforceable upon its entry. 

14. To the extent the Application or Engagement Letter are inconsistent with this Order, 

the terms of this Order shall govern. 
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15. The Court retains exclusive jurisdiction with respect to all matters arising from or 

related to the implementation of this Order. 

New York, New York  
Dated:   October 19, 2022  
 s/Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES  

UNITED STATES BANKRUPTCY JUDGE 
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SCHEDULE “B”  
TO ORDER (RECOGNITION OF FOREIGN ORDERS)



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 AUTHORIZING THE DEBTORS  
TO EMPLOY AND RETAIN DELOITTE TAX LLP  

AS TAX SERVICES PROVIDER EFFECTIVE AS OF AUGUST 1, 2022 

Upon the application (the “Application”)2 of the above-captioned debtors and debtors in 

possession (collectively, the “Debtors”) for entry of an order (this “Order”) authorizing the Debtors 

to employ and retain Deloitte Tax LLP (“Deloitte Tax”) as tax services provider, effective as of 

August 1, 2022, pursuant to the terms and conditions set forth in the Engagement Letter, attached 

hereto as Exhibit 1, as more fully set forth in the Application; and upon the Declaration of Ala’a 

Boulos in Support of the Debtors’ Application for Entry of an Order Authorizing the Debtors to 

Employ and Retain Deloitte Tax LLP as Tax Services Provider Effective as of August 1, 2022 

(the “Boulos 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 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 Application in this district is 

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. (7224); 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 shall have the meanings ascribed to them in the 
Application. 
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proper pursuant to 28 U.S.C. §§ 1408 and 1409; and this Court having found that the relief 

requested in the Application is necessary and 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 

Application and opportunity for a hearing on the Application were appropriate under the 

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

Application 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 Application and at the Hearing establish just cause for the relief granted herein; and 

it appearing that Deloitte Tax does not hold or represent an adverse interest to the Debtors or their 

estates and that it is disinterested under section 101(14) of the Bankruptcy Code; 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 Application is granted to the extent set forth herein.  

2. In accordance with sections 327(a) and 328(a) of the Bankruptcy Code, Bankruptcy 

Rule 2014, and Local Rules 2014-1 and 2016-1, the Debtors are authorized to employ and retain 

Deloitte Tax as tax services provider to the Debtors on the terms and conditions set forth in the 

Application and the Engagement Letter, as the Engagement Letter has been modified by this Order 

and subject to the terms of this Order effective as of August 1, 2022. 

3. The terms and conditions of the Engagement Letter are reasonable and, as modified 

by this Order, are approved. 

4. Deloitte Tax shall be compensated in accordance with sections 330 and 331 of the 

Bankruptcy Code, the Bankruptcy Rules, the Local Rules, this Order, and any other applicable 

orders of this Court. 
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5. Deloitte Tax shall include in its fee applications, among other things, 

contemporaneous time records setting forth a description of the services rendered by each 

professional and the amount of time spent on each date by each such individual in rendering 

services on behalf of the Debtors in one-tenth hour increments. 

6. In the event that the rates of compensation for the services increase from the rates 

disclosed for services in the Application or the Engagement Letter, Deloitte Tax will file a 

supplemental declaration with this Court describing such increased rates and serve such 

supplemental declaration upon the Debtors and the United States Trustee at least ten (10) business 

days prior to the effective date of such increases, which supplemental declaration shall explain the 

basis for the requested rate increases in accordance with section 330(a)(3)(F) of the Bankruptcy 

Code and indicate whether the Debtors have received notice of and approved the proposed rate 

increase. 

7. Notwithstanding anything in the Application or the Engagement Letter to the 

contrary, prior to the effective date of a chapter 11 plan, this Court retains exclusive jurisdiction 

over all matters arising out of and/or pertaining to Deloitte Tax’s engagement, including without 

limitation any disputes as to fees or as to the services provided by Deloitte Tax, until such 

jurisdiction is relinquished. 

8. The indemnification provisions set forth in the general business terms attached to 

the Engagement Letter are hereby approved, subject to the following modifications with respect 

to the services performed thereunder from August 1, 2022, through the effective date of a 

chapter 11 plan: 

a. All requests for payment of indemnity, contribution, or otherwise pursuant 
to the indemnification provisions shall be made by means of a fee 
application (interim or final) and shall be subject to the approval and review 
by this Court to ensure that such payment conforms to the terms of the 
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indemnification provisions and is reasonable based on the circumstances of 
the litigation or settlement in respect of which indemnity is sought; 
provided, however, that in no event shall an indemnified party be 
indemnified or receive contribution to the extent that any claim arose or 
expense has resulted from any such losses finally judicially determined by 
a court of competent jurisdiction to have primarily resulted from the 
recklessness, intentional fraud, intentional misconduct, or bad faith of any 
indemnified parties; 

b. In no event shall any indemnified party be indemnified or receive 
contribution or other payment of an indemnity claim under the 
indemnification provisions if the Debtors or a representative of the Debtors’ 
estates asserts a claim for, and a court determines by final order that, such 
claim primarily arose out of the recklessness, intentional fraud, intentional 
misconduct, or bad faith of such indemnified party; and 

c. In the event an indemnified party seeks reimbursement of attorneys’ fees 
from the Debtors in connection with the payment of an indemnity claim 
pursuant to the indemnification provisions, the invoices and supporting time 
records from such attorneys shall be attached to Deloitte Tax’s own interim 
and/or final fee applications, and such invoices and time records shall be 
subject to the applicable Fee Guidelines and the approval of this Court under 
the standards of section 330 of the Bankruptcy Code without regard to 
whether such attorneys have been retained under section 327 of the 
Bankruptcy Code and without regard to whether such attorneys’ services 
satisfy section 330(a)(3)(C) of the Bankruptcy Code. 

9. Notwithstanding anything in the Engagement Letter to the contrary, the following 

provisions are hereby modified with respect to services performed thereunder for the Debtors from 

August 1, 2022, through the effective date of a chapter 11 plan, as follows: 

a. The last sentence of Section 1(c) of the General Business Terms appended 
to the Engagement Letter shall be deemed deleted and replaced with the 
following: 

Nothing contained in the Agreement shall alter in any way the duties 
imposed by law on Deloitte Tax in respect of the Services provided 
hereunder.  It is understood and agreed that, with respect to the relationship 
between Deloitte Tax, on the one hand, and Client, on the other hand, each 
party hereto is an independent contractor and neither party is nor shall be 
considered to be, nor shall purport to act as, the other’s agent, distributor, 
partner, joint venture, or representative. 

b. Section 6(b) of the General Business Terms appended to the Engagement 
Letter shall be deemed deleted. 
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c. Section 6(a) of the General Business Terms appended to the Engagement 
Letter is hereby modified so as to provide that the proposed limitation of 
liability to the amount of fees paid shall apply only to the extent that Deloitte 
Tax’s liability is based on negligence.  That limitation shall not apply to the 
extent that Deloitte Tax’s liability is based on gross negligence, willful 
misconduct, or fraud.  

d. Disputes relating to the services provided by Deloitte Tax shall not be 
referred to arbitration or mediation unless this Court does not have, retain, 
or exercise jurisdiction over the dispute.   

10. To the extent the Debtors and Deloitte Tax enter into any additional engagement 

letter(s) for additional services, the Debtors will file such engagement letter(s) with the Court and 

serve such engagement letter(s) upon the applicable notice parties.  Absent any objection filed 

within 14 days after the filing and service of any additional engagement letter(s), Deloitte Tax 

shall be deemed authorized and approved to provide and be compensated for such additional 

services pursuant to this Order and the terms of such additional engagement letter(s).  To the extent 

any of such parties object to such additional engagement letter(s), the Debtors will promptly 

schedule a hearing before the Court within 10 days of receipt of any such objection or as soon 

thereafter as practicable.  All additional services will be subject to the provisions of this Order. 

11. Notwithstanding anything in the Application or the Engagement Letter to the 

contrary, to the extent that Deloitte Tax uses the services of independent contractors, which are 

not affiliates or subsidiaries of Deloitte Tax (collectively, the “Contractors”) in these chapter 11 

cases, Deloitte Tax shall (i) pass-through the cost of such Contractors to the Debtors at the same 

rate that Deloitte Tax pays the Contractors, (ii) seek reimbursement for actual costs only, 

(iii) ensure that the Contractors are subject to the same conflict checks as required for Deloitte 

Tax, and (iv) file with the Court such disclosures required by Bankruptcy Rule 2014. 

12. The Debtors and Deloitte Tax are authorized to take all actions necessary to 

effectuate the relief granted pursuant to this Order in accordance with the Application. 
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13. The Debtors will coordinate with Deloitte Tax and the Debtors’ other professionals 

to minimize unnecessary duplication of efforts among the Debtors’ professionals. 

14. To the extent that there may be any inconsistency between the terms of the 

Application, the Boulos Declaration, the Engagement Letter, and this Order, the terms of this Order 

shall govern. 

15. Notice of the Application as provided therein shall be deemed good and sufficient 

notice of such Application and the requirements of Bankruptcy Rule 6004(a) and the Local Rules 

are satisfied by such notice. 

16. 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: October 20, 2022  
 s/Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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Exhibit 1

Engagement Letter
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Deloitte Tax LLP 

30 Rockefeller Plaza 

New York, NY 10112 

Tel:  212-492-4000 

Fax:  212-489-1687 

www.deloitte.com 

 

 

 

August 1, 2022 

 

 

Ashwin Prithipaul 

Chief Financial Officer 

Voyager Digital Holdings, Inc. 

33 Irving Plaza Suite 3060 

New York, NY 10003 

 

Dear Ashwin: 

 

Thank you for choosing Deloitte Tax LLP (“Deloitte Tax” or “our”) to provide tax advisory services (the 

“Services”) to Voyager Digital Holdings, Inc. and its subsidiaries and/or affiliates (“Client”) in connection 

with Client’s financial restructuring and bankruptcy filing under Chapter 11 of Title 11 the U.S. Code.  This 

engagement letter (the “Engagement Letter”) describes the scope of our Services, the respective 

responsibilities of Deloitte Tax and Client, and the fees associated with such Services. 

 

Client and Deloitte Tax agree that the terms of this Engagement Letter will apply to all Services provided 

by Deloitte Tax to Client during the period beginning August 1, 2022, unless such services are the subject 

of a separate written agreement entered into between Deloitte Tax and Client.   

 

SCOPE OF SERVICES 

 

Deloitte Tax has agreed to perform the Services set forth below related to tax matters arising in connection 

with Client’s debt restructuring and/or bankruptcy filing.  The Services, as requested by Client and agreed 

to by Deloitte Tax, are as follows: 

 

a) Advise Client as it consults with its legal and financial advisors on the cash tax effects of 

restructuring, bankruptcy and the post-restructuring tax profile, including transaction costs and/or 

plan of reorganization tax costs, and the cash tax effects of the Chapter 11 filing and emergence 

transaction, including obtaining an understanding of Client’s financial advisors’ valuation model 

to consider the tax assumptions contained therein; 

 

b) Advise Client regarding the restructuring and bankruptcy emergence process from a tax 

perspective, including analyzing various structuring alternatives and modification of debt; 

 

c) Advise Client on the cancellation of debt income for tax purposes under Internal Revenue Code 

(“IRC”) section 108, including cancellation of debt income generated from a restructuring, 

bankruptcy emergence transaction, and/or modification of the debt; 

 

d) Advise Client on post-restructuring tax attributes and post-bankruptcy tax attributes (tax basis in 

assets, tax basis in subsidiary stock and net operating loss carryovers) available under the applicable 

tax regulations and the reduction of such attributes based on Client’s operating projections; 

including a technical analysis of the effects of Treasury Regulation Section 1.1502-28 and the 

interplay with IRC sections 108 and 1017;  

e) Advise Client on net built-in gain or net built-in loss position at the time of “ownership change” 

(as defined under IRC section 382), including limitations on use of tax losses generated from post-

restructuring or post-bankruptcy asset or stock sales; 
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Voyager Digital Holdings, Inc. 

August 1, 2022 

Page 2 

 

 

 

f) If eventually applicable, advise Client on the effects of tax rules under IRC sections 382(l)(5) and 

(l)(6) pertaining to the post-bankruptcy net operating loss carryovers and limitations on their 

utilization, and Client’s ability to qualify for IRC section 382(l)(5). 

 

g) Advise Client as to the treatment of post-petition interest for federal and state income tax purposes, 

including the applicability of the interest limitations under IRC section 163(j); 

 

h) Advise Client as to the state and federal income tax treatment of pre-petition and post-petition 

reorganization costs including restructuring-related professional fees and other costs, the 

categorization and analysis of such costs, and the technical positions related thereto; 

 

i) Advise Client with its evaluation and modeling of the tax effects of liquidating, disposing of assets, 

merging or converting entities as part of the restructuring, including the effects on federal and state 

tax attributes, state incentives, apportionment and other tax planning; 

 

j) Advise Client regarding tax basis calculation methodologies to account for disposed digital assets, 

particularly the determination of cost basis and calculations of gain/loss on disposition; 

 

k) Advise Client on state income tax treatment and planning for restructuring or bankruptcy provisions 

in various jurisdictions including cancellation of indebtedness calculations, adjustments to tax 

attributes and limitations on tax attribute utilization; 

 

l) Advise Client regarding potential U.S. tax information reporting obligations and withholding 

obligations that may arise relating to distributions to claimants; 

 

m) Advise Client regarding potential U.S. tax information reporting obligations and withholding 

obligations relating to payroll tax withholding, independent contractors, and payments to vendors; 

 

n) Advise Client regarding non-U.S. tax information obligations with respect to sales and dispositions 

of digital assets in non-U.S. jurisdictions, as applicable; 

 

o) Advise Client regarding potential intercompany claims between Client’s affiliates, as well as 

relevant cross-border tax considerations related to the intercompany claims; 

 

p) Advise Client on responding to tax notices and audits from various taxing authorities; 

 

q) Assist Client with identifying potential tax refunds and advise Client on procedures for tax refunds 

from tax authorities; 

 

r) Advise Client on income tax return reporting of restructuring and/or bankruptcy issues and related 

matters; 

 

s) Assist Client with documenting as appropriate, the tax analysis, development of Client’s opinions, 

recommendation, observations, and correspondence for any proposed restructuring alternative tax 

issue or other tax matter described above (does not include preparation of information for tax 

provision or financial reporting purposes);  

 

t) Advise Client with non-U.S. tax implications and structuring alternatives; 
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u) Advise Client with its efforts to calculate tax basis in the stock of each of Client’s subsidiaries or 

other equity interests; 

 

v) Advise Client with its efforts to calculate tax basis in assets by entity;  

 

w) Assist Client to analyze its domestic and cross-border lending transaction flows to determine 

whether the lending activities are respected as loans for income tax purposes as well as consider 

tax consequences of potential unwinding of the lending transactions; 

 

x) Assist Client to consider potential exposure related to cross-border pricing of intercompany 

transaction flows; 

 

y) Assist Client to consider potential exposure related to transaction taxes (e.g., VAT, sales and use 

tax) that may apply to certain non-exempt entities and/or transaction types; 

 

z) Assist Client to consider tax consequences of any digital asset based compensation plans for which 

Client may be liability to its employees; 

 

aa) As requested by Client and as may be agreed to by Deloitte Tax, advise Client regarding other 

state, federal, or international income tax questions that may arise in the course of this 

engagement;  

 

bb) As requested by Client and as may be agreed to by Deloitte Tax, assist in documenting as 

appropriate, the tax analysis, development of Client’s opinions, recommendation, observations, 

and correspondence for any proposed debt restructuring or combination alternative tax issue or 

other tax matter described above; and 

 

The performance of the Services by Deloitte Tax may be based upon a review of various documentation 

including, but not limited to, legal opinions and books and records (collectively, “books and records”) 

relevant to Client’s transactions and business activity that Client provides to Deloitte Tax.  With respect to 

such Services, Deloitte Tax is entitled to assume without independent verification the accuracy of all 

representations, assumptions, information and data provided by Client and its representatives.  Deloitte Tax 

may ask Client to clarify or supplement information provided in this context. 

 

 

TAX POSITIONS AND POTENTIAL PENALTIES 

 

In accordance with our professional standards, should Deloitte Tax become aware during the performance 

of our Services of tax positions for which Client or Deloitte Tax may be subject to potential penalties by 

taxing authorities, Deloitte Tax will discuss whether such penalties may be avoided through adequate 

disclosure to taxing authorities.  Client should be aware that in certain instances, the disclosure requirements 

applicable to Deloitte Tax, as a tax return preparer, may exceed those applicable to Client.  

 

 

REPORTABLE TRANSACTIONS 
 

The IRS and several states have promulgated rules that require taxpayers to disclose their participation in 

reportable transactions by attaching a disclosure form to their federal and/or state income tax returns and, 
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when necessary, by filing a copy of that disclosure form with the IRS and/or the applicable state authority.  

These rules impose significant disclosure obligations that may encompass transactions entered into in the 

normal course of business.  The Services that are the subject of this Engagement Letter do not include any 

obligation by Deloitte Tax to identify any reportable transactions or disclosure obligations.  Any services 

regarding reportable transactions will be provided under the terms of a separate engagement letter.  Client 

is responsible for ensuring that it has properly disclosed all reportable transactions; failure to make required 

disclosure will result in substantial penalties.  Deloitte Tax will not be liable for any penalties resulting 

from Client’s failure to accurately and timely file any required reportable transaction disclosure. 

 

ACKNOWLEDGMENTS AND AGREEMENTS 

 

The Services will be performed in accordance with the Statement on Standards for Consulting Services 

established by the American Institute of Certified Public Accountants (“AICPA”).  Services to be performed 

by Deloitte Tax will be established by mutual agreement and can be changed or modified in the same 

manner.  Deloitte Tax will promptly inform Client of any circumstances that warrant a change in the scope 

of the specific services to be provided, and similarly, Client agrees to notify Deloitte Tax promptly if 

modifications to the Services are requested. 

 

Client acknowledges and agrees that the Services provided pursuant to this Engagement Letter will be based 

solely upon: 

 

a) The representations, information, documents and other facts provided to Deloitte Tax by Client, its 

personnel and any representatives thereof; 

 

b) Deloitte Tax’s assumption that there will be timely execution, delivery, and performance, as may 

be required, by any representation or documents submitted by Client with respect to the Deloitte 

Tax Services; 

 

c) Client’s understanding that Deloitte Tax will only be responsible to provide tax advice with respect 

to the specific matter, transaction or question actually presented by Client, including the type of tax 

and the taxing jurisdiction specifically identified by Client (e.g., federal, foreign, state, local, sales, 

excise, etc.); 

 

d) Client’s understanding that any tax advice provided pursuant hereto will be based upon the law, 

regulations, cases, rulings, and other tax authority in effect at the time specific tax advice is 

provided.  If there are subsequent changes in or to the foregoing tax authorities (for which Deloitte 

Tax shall have no specific responsibility to advise Client), Client acknowledges that such changes 

may result in that tax advice being rendered invalid or necessitate (upon Client’s request) a 

reconsideration of that prior tax advice; 

 

e) Client’s understanding that the results of Deloitte Tax’s tax advice may be audited and challenged 

by the IRS and other tax agencies, who may not agree with our positions.  In this regard, Client 

understands that the result of any tax advice is not binding on the IRS, other tax agencies or the 

courts and should never be considered a representation, warranty, or guarantee that the IRS, other 

tax agencies or the courts will concur with our advice or opinion;  

 

f) Client’s understanding that the review of documents [and tax returns] under this Engagement Letter 

does not constitute an engagement to provide audit, compilation, review or attest services as 
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described in the pronouncements on professional standards issued by the AICPA or the U.S. Public 

Company Accounting Oversight Board; 

 

g) Client’s understanding that Deloitte Tax, as a result of providing such tax advice, is under no 

obligation to represent Client with respect to any such challenge or an administrative or judicial 

challenge thereof.  Deloitte Tax may be available to represent Client before the appropriate taxing 

authorities, if permissible, for an additional fee that is mutually agreed upon; and 

 

h) Client’s understanding that Client will maintain ultimate responsibility for all management 

decisions and management functions.  Client understands and agrees that the ultimate responsibility 

with respect to the appropriate application and interpretation of any oral or written communications 

rests with management of Client.  Deloitte Tax will not be held liable for any misinterpretations of 

oral or written communications regarding the application of tax advice. 

 

Although Deloitte Tax may in certain circumstances provide Client with drafts of a deliverable before it is 

finalized, Client understands that Client may not rely upon any of the analysis, conclusions, or 

recommendations unless and until the final deliverable is issued.  Any part of our analysis, including the 

recommendations or conclusions may change between the time of any draft and the issuance of a final 

deliverable. 

 

CONSENT FOR DISCLOSURE AND USE OF TAX RETURN INFORMATION 

 

Client authorizes that any and all information (i) furnished to Deloitte Tax for or in connection with the 

Services under this Engagement Letter, (ii) derived or generated by Deloitte Tax from the information 

described in (i) above, or (iii) associated with prior years’ tax return information in the possession of 

Deloitte Tax may, for a period of up to eight (8) years from the end of the tax year to which the information 

relates, be disclosed to and considered and used by any Deloitte Tax affiliate, related entity (or its affiliate) 

or subcontractor, in each case, whether located within or outside the United States, engaged directly or 

indirectly in providing Services under this Engagement Letter, tax planning or preparation of tax returns, 

audited financial statements, or other financial statements or financial information as required by a 

government authority, municipality or regulatory body.  Disclosures under this paragraph may consist of 

all information contained in Client’s tax returns; if Client wishes to request a more limited disclosure of tax 

return information, Client must inform Deloitte Tax. Client acknowledges that Client’s tax return 

information may be disclosed to Deloitte Tax affiliates, related entities (or their affiliates) or subcontractors 

located outside of the United States. 

 

FEES AND EXPENSES 
 

The Deloitte Tax fees for Services are based on the amount of professional time incurred and the below 

agreed-upon hourly rates.  The hourly rates (in $ US) vary depending upon the experience level of the 

professionals involved.   

      

   

Partner/Principal/Managing Director   $1,160     

Senior Manager      $1,020     

Manager      $870     

Senior       $750     

Staff       $630     
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In the normal course of business, Deloitte Tax revises its hourly rates to reflect changes in responsibilities, 

increased experience, geographical differentials, and increased costs of doing business.  Changes in the 

foregoing agreed-upon hourly rates will be subject to Client’s approval in advance and will be noted on the 

invoices for the first time period in which the revised rates become effective. 

 

Reasonable out-of-pocket expenses, including travel (with air travel based on coach fares), and an allocation 

of estimated administrative and technology costs incurred (e.g., report production, research materials, 

document delivery services, and other administrative and technology costs) are reflected as additional 

amounts on the bills. 

 

In addition, in connection with the engagement Deloitte Tax will be entitled to compensation for any time 

and actual reasonable out-of-pocket expenses including, without limitation, reasonable legal fees and 

expenses that may be incurred in considering or responding to discovery requests or other requests for 

documents or information, or in participating as a witness or otherwise in any legal, regulatory, or other 

proceedings relating to the Client, including, without limitation, those relating to Client but arising other 

than as a result of or in connection with this agreement. 

 

Deloitte Tax expects to apply for compensation for professional services rendered and for reimbursement 

of expenses incurred, in accordance with applicable provisions of Title 11 of the United States Code (the 

“Bankruptcy Code”), the Federal Rules of Bankruptcy Procedure, the applicable local rules of bankruptcy 

procedure (the “Local Rules”) and the United States Trustee Guidelines for Reviewing Applications for 

Compensation and Reimbursement of Expenses Filed under Bankruptcy Code § 330.  In such event, 

payment of fees and reimbursement of expenses will be subject to ultimate allowance and approval by the 

Bankruptcy Court (as defined below).  However, in the interim, Client will ask the Bankruptcy Court for 

approval to allow Deloitte Tax to submit invoices to Client for prompt payment in accordance with the 

Local Rules or practices of the Bankruptcy Court regarding monthly payment of professional fees and 

expenses.  Accordingly, Deloitte Tax will provide Client with an invoice on a periodic basis, with the 

invoice due and payable pursuant to the payment procedures adopted by the Bankruptcy Court in Client’s 

Chapter 11 proceeding. If applicable, payment of these invoices will be made by Client on an interim basis 

subject to approval and allowance upon application to and order by the Bankruptcy Court. 

 

Client agrees that Client will promptly seek the Bankruptcy Court’s approval of this engagement and the 

Engagement Letter.  The application, proposed order and other supporting documents (collectively, the 

“Application”) submitted to the Bankruptcy Court seeking its approval of this engagement must be 

satisfactory to Deloitte Tax in all respects.  In addition to Deloitte Tax’s other rights or remedies hereunder, 

Deloitte Tax may, in its sole discretion and without any liability arising there from, terminate this 

engagement in the event that (a) a third party objects or threatens to object, or Deloitte tax reasonably 

believes that a third party may object, in the form of an objection or otherwise, to Deloitte Tax’s retention 

by Client on the terms and conditions set forth in this Engagement Letter, (b) a final order authorizing the 

employment of Deloitte Tax is not issued by the Bankruptcy Court on or before sixty (60) days from the 

filing date of Client’s Chapter 11 petition on the terms and conditions set forth herein, or on such other 

terms and conditions as are satisfactory to Deloitte Tax, or (c) the Application is denied by the Bankruptcy 

Court.  In such event, Client hereby agrees to withdraw or amend, promptly upon Deloitte Tax’s request, 

any Application filed or to be filed with the Bankruptcy Court to retain Deloitte Tax’s services in the 

Chapter 11 proceeding. 
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For purposes of this Engagement Letter, “Bankruptcy Court” shall mean the United States Bankruptcy 

Court with which Client has filed a Chapter 11 petition. 

 

ACCEPTANCE 

 

This Engagement Letter, together with the General Business Terms attached hereto, constitutes the entire 

agreement between Client and Deloitte Tax with respect to this engagement, supersedes all other oral and 

written representations, understandings or agreements relating to this engagement, and may not be amended 

except by the mutual written agreement of the Client and Deloitte Tax. 

 

Please indicate your acceptance of this agreement by signing in the space provided below and returning a 

copy of this Engagement Letter to our office.  Your signature constitutes Client’s consent to disclosure and 

use of Client’s tax return information in the manner described above.  Your signature also constitutes 

acknowledgment of receipt of the attached Privacy Notice.   

 

Thank you for giving Deloitte Tax the opportunity to serve you.  If you have any questions regarding the 

Services described in this Engagement Letter, or any other assistance that Deloitte Tax may provide to you, 

please feel free to contact Elias Tzavelis at (212) 436-7815or Ala’a Boulos at (713) 982-3805   

Very truly yours, 

 

DELOITTE TAX LLP 

 

 

:By: ________________________________   
Ala’a Boulos 

 Partner 

 

AGREED AND ACCEPTED 

 

Voyager Digital Holdings, Inc., on behalf of itself and its subsidiaries and/or affiliates 

 

 

;By: ________________________________  ;Date:   
 Ashwin Prithipaul  
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DELOITTE TAX LLP GENERAL BUSINESS TERMS  
 

1. Contract and Parties. 
 

(a) The engagement letter and any appendices and exhibits other than these General Business Terms 

(“Engagement Letter”) issued by Deloitte Tax LLP (“Deloitte Tax”) and addressed to the Client, a particular 

work order associated with such Engagement Letter (“Work Order”), if any, and these General Business Terms 

(together, the “Contract”) constitute the whole agreement between the Client and Deloitte Tax in relation to the 

services, delivered work product (including Advice as defined below) described in the Contract to be provided 

by Deloitte Tax (the “Services”) and Deloitte Tax’s responsibilities for providing the Services. Capitalized terms 

not defined in these General Business Terms shall have the meaning given to them in the Engagement Letter. 

 

(b) This Contract is between the Client and Deloitte Tax. For the purposes of this Contract:  

 

“Client” shall mean the entity specified in the Engagement Letter and shall include such of the Client’s 

subsidiaries and/or affiliates as identified in the Engagement Letter and/or Work Order or, if none is identified, 

all of the Client’s subsidiaries and affiliates. The signatory of the Engagement Letter represents and warrants 

that it has the power and authority to (i) sign the Contract, and (ii) to bind, itself and its subsidiaries and/or 

affiliates. 

 

“Advice” shall mean all advice, opinions, reports and other work product in any form (including Deliverables) 

provided by or on behalf of Deloitte Tax and/or its Subcontractors as part of the Services. 

 

“Content” means any publications, thought pieces or other content or materials that are provided by Deloitte Tax 

or through the Deloitte Technologies that are not an output of the Services. 

 

“Deliverables” means any and all tangible work outputs of the Services to be delivered by Deloitte Tax as part 

of the Services, including written returns, reports, documents and other materials. 

 

(c) Deloitte Tax may subcontract any Services under this Contract to any other Deloitte Entity and/or to any 

other third party, in either case whether within or outside of the United States (collectively “Subcontractor”). 

Additionally, Deloitte Tax may utilize other Deloitte Entities and third parties (in either case whether within or 

outside the United States) to provide administrative, infrastructure, hosting, the use of cloud-based solutions and 

other support services to Deloitte Tax (including with respect to the Deloitte Technologies). The Client’s 

relationship is solely with Deloitte Tax as the entity contracting to provide the Services. Each party to the 

Contract is an independent contractor and neither party is, nor shall be considered to be, the other’s agent, 

distributor, partner, fiduciary, joint venturer, co-owner, or representative. 

 

(d) Deloitte Tax remains responsible to the Client for all of the Services performed or to be performed under 

this Contract, including Services performed by its Subcontractors. Accordingly, to the fullest extent possible 

under applicable law (i) none of the Deloitte Entities (except Deloitte Tax) will have any liability to the Client; 

(ii) the Client will not bring any claim or proceedings of any nature (whether in contract, tort, breach of statutory 

duty or otherwise, and including, but not limited to, a claim for negligence) in any way in respect of or in 

connection with this Contract against any of the Deloitte Entities (except Deloitte Tax); and (iii) the Client will 

also ensure that no Client subsidiary or affiliate which is not a party to the Contract brings any claim or 

proceedings of any nature (whether in contract, tort, breach of statutory duty or otherwise, and including, but not 

limited to, a claim for negligence) in any way in respect of or in connection with this Contract against any of the 

Deloitte Entities. 

 

(e) “Deloitte Entities” means Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee 

(“DTTL”), its member firms and their respective subsidiaries and affiliates (including Deloitte Tax), their 

predecessors, successors and assignees, and all partners, principals, members, owners, directors, employees, 

subcontractors (including the Subcontractors) and agents of all such entities. Neither DTTL nor, except as 

DocuSign Envelope ID: 518D30F6-C1E0-47EE-AD68-9CD1E1DCA75122-10943-mew    Doc 578-1    Filed 10/20/22    Entered 10/20/22 15:38:31    Exhibit 1 
Pg 9 of 27



 

expressly provided herein, any member firm of DTTL, has any liability for each other’s acts or omissions. Each 

member firm of DTTL is a separate and independent legal entity operating under the names “Deloitte”, “Deloitte 

& Touche”, “Deloitte Touche Tohmatsu” or other related names; and services are provided by member firms or 

their subsidiaries or affiliates and not by DTTL. 

 

2. Responsibilities of the Client and of Deloitte Tax. 

 

(a) Responsibilities of the Client 

(i) The Client shall cooperate with Deloitte Tax and its Subcontractors in connection with the performance of 

the Services, including, without limitation, providing Deloitte Tax and its Subcontractors with reasonable 

facilities and timely access to data, information and personnel of the Client. The Client shall be responsible for 

the performance of its personnel and third parties retained by the Client, for the timeliness, accuracy and 

completeness of all data and information (including all financial information and statements) provided to Deloitte 

Tax and its Subcontractors by or on behalf of the Client and for the implementation of any Advice provided. 

Deloitte Tax and its Subcontractors may use and rely on information and data furnished by the Client or others 

without verification. The performance of the Services is dependent upon the timely performance of the Client’s 

responsibilities under the Contract and timely decisions and approvals of the Client in connection with the 

Services. Deloitte Tax and its Subcontractors shall be entitled to rely on all decisions and approvals of the Client. 

 

(ii) The Client shall be solely responsible for, among other things: (A) making all management decisions, 

performing all management functions and assuming all management responsibilities; (B) designating one or 

more individuals who possess suitable skill, knowledge, and/or experience, preferably within senior management 

to oversee the Services; (C) evaluating the adequacy and results of the Services; (D) accepting responsibility for 

implementing the results of the Services; and (E) establishing and maintaining internal controls, including, 

without limitation, monitoring ongoing activities. The provisions in the preceding sentence are not intended to 

and do not alter, modify or change in any manner the duties and obligations of Deloitte Tax as agreed to and set 

forth in this Contract. With respect to the data and information provided by the Client to Deloitte Tax or its 

Subcontractors for the performance of the Services, the Client shall have all rights required to provide such data 

and information and shall do so only in accordance with applicable law and with any procedures agreed upon in 

writing. 

 

(b) Responsibilities of Deloitte Tax 
(i) The Services provided are not binding on tax or other governmental or regulatory authorities or the courts 

and do not constitute a representation, warranty, or guarantee that the tax or other governmental or regulatory 

authorities or the courts will concur with any Advice. Any Services provided by or on behalf of Deloitte Tax 

will be based upon the law, regulations, cases, rulings, and other tax authority in effect at the time the specific 

Services are provided. Subsequent changes in or to the foregoing (for which Deloitte Tax shall have no 

responsibility to advise the Client) may result in the Services provided by or on behalf of Deloitte Tax being 

rendered invalid. 

 

(ii) Except as specifically agreed to in writing, Deloitte Tax shall not provide Advice regarding the financial 

accounting treatment of any transaction implemented from the Services and will not assume any responsibility 

for any financial reporting with respect to the Services. Deloitte Tax shall have no responsibility to address any 

legal matters or questions of law, other than tax law in relation to the Services. 

 

(iii) In formulating any Advice as part of the Services, Deloitte Tax may discuss ideas with the Client orally or 

show the Client drafts of such Advice. To the extent that the content of drafts or oral Advice are expected to be 

finalized and confirmed to the Client in writing, such confirmed Advice shall supersede any previous drafts or 

oral Advice and Deloitte Tax shall not be responsible if the Client or others choose to rely on, act or refrain from 

acting on the basis of any drafts or oral Advice. 

 

(iv) Deloitte Tax will use its reasonable endeavors, acting in a commercially prudent manner, to carry out the 

Services in accordance with any timetable specified in the Contract. However, it is agreed that any dates specified 
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in the Contract for the performance of any part of the Services, including delivery of any Advice, are estimated 

dates for planning purposes only. Deloitte Tax will notify the Client promptly if it expects or encounters any 

significant delays which will materially affect achievement of any timetable for delivery of the Services. 

 

(v) Unless expressly agreed otherwise in writing, each item of Advice will be deemed accepted (and the Services 

or relevant part completed) when such Advice has been delivered in its final form and no material objection to 

the Advice or its content is notified by the Client to Deloitte Tax in writing within fourteen (14) days of delivery 

or when first use of the Advice is made by or on behalf of the Client, whichever occurs first. 

 

3. Payment of Invoices. 

 

Deloitte Tax’s invoices are due and payable by the Client upon presentation subject to any applicable Bankruptcy 

Court orders, rules or procedures. If payment of an invoice is not received within thirty (30) days of the invoice 

date or such later date as payment is permitted under any applicable Bankruptcy Court orders, rules or procedures 

(“Due Date”), Deloitte Tax reserves the right to charge interest at the rate of (i) 1½% per month or, if higher, (ii) 

the rate mandated or allowable by law, in each case compounded monthly to the extent allowable by law. Without 

limiting its other rights or remedies, Deloitte Tax shall have the right to suspend or terminate the Services entirely 

or in part if payment is not received by the Due Date. The Client shall be responsible for all taxes, such as VAT, 

sales and use tax, gross receipts tax, withholding tax, and any similar tax, imposed on or in connection with the 

Services, other than Deloitte Tax’s income and property taxes. If any portion of an invoice is disputed, the Client 

shall notify Deloitte Tax within fifteen (15) days of receipt of the disputed invoice and pay the undisputed portion 

of that invoice by the Due Date. 

 

4. Term. 
 

(a) This Contract or any Work Order hereunder, may be terminated in whole or in part by either party at any 

time, without cause, by giving written notice to the other party not less than thirty (30) days before the effective 

date of termination. 

 

(b) Either party may terminate this Contract or any Work Order hereunder in whole or in part by written notice 

to the other on or at any time after the occurrence of any a material breach by the other party of an obligation 

under the Contract or any respective Work Order hereunder and, if the breach is capable of remedy, the defaulting 

party failing to remedy the breach within 30 days of receipt of notice of such breach. 

 

(c) Deloitte Tax may terminate this Contract or any Work Order hereunder in whole or in part, with immediate 

effect upon written notice to the Client if Deloitte Tax determines that (i) a governmental, regulatory, or 

professional entity, or other entity having the force of law has introduced a new, or modified an existing, law, 

rule, regulation, interpretation, or decision, the result of which would render Deloitte Tax’s performance of any 

part of the Contract illegal or otherwise unlawful or in conflict with independence or professional rules; or (ii) 

circumstances change (including, without limitation, changes in ownership of the Client or of its affiliates) so 

that Deloitte Tax’s performance of any part of the Contract would be illegal or otherwise unlawful or in conflict 

with independence or professional rules. 

 

(d) Upon termination of the Contract or any Work Order hereunder for any reason, the Client will compensate 

Deloitte Tax in accordance with the terms of the Contract for the Services performed and expenses incurred 

through the effective date of termination. 

 

(e) Termination of any part of the Contract shall not affect the remainder of the Contract. These General 

Business Terms shall continue to apply to any Work Order in force that has not itself been terminated in 

accordance with the provisions of Paragraphs 4(a), (b) or (c). 

 

5. Ownership of Deloitte Property & Work Products. 
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(a) To the extent that any property (whether tangible or intangible) of any Deloitte Entity is used or developed 

in connection with this Contract, such property, including work papers, shall remain the property of the relevant 

Deloitte Entity. Subject to payment of all of Deloitte Tax’s fees due in connection with the Services and this 

Contract, the Client shall obtain a perpetual, royalty-free, non-exclusive, non-transferable license to use any 

Advice for the purpose set out in the Contract (or in the Advice) and in compliance with the provisions of this 

Contract. Deloitte Tax shall have ownership (including, without limitation, copyright and other intellectual 

property ownership) of the Advice and all rights to use and disclose its ideas, concepts, know-how, methods, 

techniques, processes and skills, and adaptations thereof in conducting its business, and the Client shall ensure 

that it and its subsidiaries and/or affiliates do not assert or cause to be asserted against any Deloitte Entity any 

prohibition or restraint from so doing. Any intellectual property and other proprietary rights in the material and 

data provided by the Client for performing the Services shall remain the property of the Client. 

 

(b) Deloitte Tax and its Subcontractors, in connection with performing the Services, may develop or acquire 

general experience, skills, knowledge and ideas. Any Deloitte Entity may use and disclose such experience, 

skills, knowledge and ideas subject to the obligations of confidentiality set out in Paragraph 10. 

 

(c) The Client shall also be entitled to have access to and use of those Deloitte Technologies supplied solely for 

the purposes of receiving the Services, and for no other purposes, in accordance with and subject to the provisions 

of the terms of use and licenses that may be applicable to such Deloitte Technologies as notified by Deloitte Tax 

and agreed by the Client (acting reasonably). Client shall be responsible for all personnel (including other third 

parties, such as advisors) that Client and Deloitte Tax have agreed shall have access to the Deloitte Technologies 

in connection with the Services.  As between the Client and Deloitte Tax, and for the benefit of the respective 

Deloitte Entity owning the Deloitte Technologies, Deloitte Tax and/or the respective Deloitte Entity will own 

and retain ownership of all intellectual property rights and other proprietary rights of any kind in the Deloitte 

Technologies that are used or developed in connection with this Contract. 

 

(d) To the extent any Deloitte Technologies provided to Client hereunder constitute inventory within the 

meaning of section 471 of the Internal Revenue Code, such Deloitte Technologies are licensed to Client by 

Deloitte Tax as agent for Deloitte Tax Products Company LLC on the terms and conditions contained herein. 

The rights granted in this Paragraph 5 do not apply to any intellectual property that is subject to a separate 

mutually executed license agreement between Client and any third party (including Deloitte Tax’s affiliates). 

 

(e) “Deloitte Technologies” means all know-how and software, system interfaces, templates, methodologies, 

ideas, concepts, techniques, tools, processes, Content and technologies, including cloud-based technologies and 

algorithms owned by, licensed to or developed by any Deloitte Entity and used by Deloitte Tax and its 

Subcontractors in performing the Services or its other obligations. 

 

6. Limitations on Damages. 

 

(a) Deloitte Tax shall not be liable to the Client for any claims, liabilities, losses, damages, costs or expenses 

arising under or in connection with the Contract (“Claims”) for an aggregate amount in excess of the fees paid 

under the Contract, or the fees paid under a particular Work Order for Claims arising under such Work Order, 

by the Client to Deloitte Tax, for that part of the Services giving rise to the Claim, except to the extent it is finally 

determined to have resulted primarily from the recklessness, intentional fraud, intentional misconduct or bad 

faith of Deloitte Tax, any Deloitte Entity or any Subcontractor retained for providing the Services to the Client. 

 

(b) In no event shall any Deloitte Entity (including Deloitte Tax and its Subcontractors) be liable whether in 

contract, tort or otherwise for any losses incurred as a result of loss of use, contracts, data, goodwill, revenues or 

profits (whether or not deemed to constitute direct Claims) or any consequential, special, indirect, incidental, 

punitive or exemplary loss, damage, or expense arising under or in connection with the Contract. 

 

(c) In circumstances where all or any portion of the provisions of this Paragraph 6 are finally determined to be 

unavailable, the aggregate liability of Deloitte Tax, any other Deloitte Entity (including Subcontractors) and 
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their respective personnel for any Claim shall not exceed an amount which is proportional to the relative fault 

that their conduct bears to all other conduct giving rise to such Claim. 

 

(d) Deloitte Tax’s responsibility for the Services is solely toward the Client identified in the Contract or Advice 

to be entitled to rely on the Services, and not toward any other subsidiary or affiliate of the Client. If more than 

one Client subsidiary or affiliate is a party to the Contract or is identified in the Contract, Deloitte Tax’s 

responsibility is solely toward the Client for whose benefit the Services were provided. 

 

(e) The liability cap in Paragraph 6(a) applies in aggregate to each and all Claims which from time to time arise 

under or in connection with the Contract and the Services, whether such Claims are made at the same or different 

times or by the Client entity and/or other persons. The liability cap in Paragraph 6(a) also applies to any and all 

Claims against any other Deloitte Entities, including the Subcontractors, if and only to the extent that it is 

judicially determined that any of them have any liability under or in connection with the Contract or the Services. 

 

(f) If the liability exclusion for other Deloitte Entities provided in Paragraph 1(d) is for any reason not effective, 

then the limitations on liability provided for in this Paragraph 6 shall apply to the other Deloitte Entities 

(including Subcontractors) as if they were named therein. 

 

(g) The provisions of Paragraph 6 shall not apply to any liability which by the governing law of the Contract is 

unlawful to limit or exclude. 

 

7. Limitation on Warranties. 

 

THIS IS A SERVICES AGREEMENT. DELOITTE TAX WARRANTS THAT IT SHALL PERFORM 

THE SERVICES IN GOOD FAITH AND WITH DUE PROFESSIONAL CARE AND SKILL. TO THE 

FULLEST EXTENT PERMITTED BY LAW, DELOITTE TAX DISCLAIMS ALL OTHER 

WARRANTIES, EITHER EXPRESS OR IMPLIED, INCLUDING, WITHOUT LIMITATION, 

WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE. 

8. Force Majeure. 
 

Neither party shall be liable for any delays or nonperformance resulting from circumstances or causes beyond 

its reasonable control, including, without limitation, acts or omissions or the failure to cooperate by the other 

party (including, without limitation, entities or individuals under its control, or any of their respective officers, 

directors, employees, other personnel and agents), fire or other casualty, act of God, epidemic, strike or labor 

dispute, war or other violence, or any law, order, or requirement of any governmental agency or authority. 

 

9. Limitation on Actions. 
 

No action, regardless of form, relating to the Contract or the Services, may be brought by either party more than 

two years after the cause of action has accrued under applicable law, except that an action for non-payment of 

Deloitte Tax’s invoices by the Client may be brought at any time. 

 

10. Confidentiality. 
 

(a) To the extent that, in connection with the Contract, Deloitte Tax comes into possession of any tax or other 

information related to the Services, trade secrets or other proprietary information relating to the Client which is 

either designated by the disclosing party as confidential or is by its nature clearly confidential (“Confidential 

Information”), Deloitte Tax shall not disclose such Confidential Information to any third party without the 

Client’s consent. The Client hereby consents to Deloitte Tax disclosing such Confidential Information (i) to 

contractors providing administrative, infrastructure, hosting, cloud-based solutions and other support services to 

Deloitte Tax as well as to any Deloitte Entity (including any Subcontractors) and their respective personnel, in 

any case, whether located within or outside of the United States, provided that such contractors and 

Subcontractors adhere to confidentiality obligations similar to those in this Paragraph 10; (ii) to Client’s legal 
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advisors, auditors, and insurers; and (iii) as may be required by law, regulation, judicial or administrative process, 

or in accordance with applicable professional standards, or in connection with potential or actual mediation, 

arbitration or litigation. To the extent permitted by applicable law or regulation, Deloitte Tax shall provide the 

Client with prompt written notice of disclosures required by law, regulation, judicial or administrative process.  

The obligation of confidentiality shall not apply to the extent such Confidential Information (A) is or becomes 

publicly available (including, without limitation, any information filed with any governmental agency and 

available to the public) other than as the result of a breach by Deloitte Tax; (B) becomes available to any Deloitte 

Entity on a non-confidential basis from a source other than the Client which Deloitte Tax reasonably believes is 

not prohibited from disclosing such Confidential Information to Deloitte Tax by an obligation of confidentiality 

to the Client; (C) is known by any Deloitte Entity prior to its receipt from the Client without any obligation of 

confidentiality; or (D) is developed by any Deloitte Entity independently of Confidential Information disclosed 

by the Client. 

 

(b) The Client shall not disclose to any third party any Advice without the express written consent of Deloitte 

Tax, except (i) disclosure may be made to the extent mandatory laws, applicable regulations, rules and 

professional obligations prohibit limitations on disclosure; (ii) if the Client or its affiliates have securities 

registered with the United States Securities and Exchange Commission and any Deloitte Entity is the auditor of 

the Client or any of its affiliates, in which case no restrictions or limitations are placed by Deloitte Tax on the 

Client’s disclosure of  the tax treatment or tax structure associated with the tax Services or transactions described 

in the Contract and the Client acknowledges that none of its other advisors has imposed or will impose 

restrictions or limitations with such tax treatment or tax structure; (iii) to the extent the United States Internal 

Revenue Code and applicable Internal Revenue Service guidance relating to confidential tax shelters (or 

comparable law or guidance from other taxing authorities in other jurisdictions) apply, in which case there are 

no restrictions or limitations on the disclosure of the tax treatment or tax structure; (iv) to the extent legislation 

or regulations of any jurisdiction provide for the reporting to the tax authorities of certain tax arrangements or 

transactions, there shall be no restrictions or limitations on the disclosure of any such arrangements or 

transactions provided as part of the Advice; (v) the Client may disclose the Advice on a need to know basis to 

any affiliate that is not a member of the Client for information purposes only, provided that the Client ensures 

and the recipient undertakes to keep such Advice confidential and not to bring any claim of any kind against any 

Deloitte Entity in relation to the Advice or the Services; and (vi) on a need to know basis to statutory auditors of 

the Client in their capacity as such. 

 

(c) The Client shall use the Advice, solely for the purposes specified in the Contract or Advice and, without 

limitation, shall not, without the prior written consent of Deloitte Tax, use any Advice, in connection with any 

business decisions of any third party or for advertisement purposes. All Services are intended only for the benefit 

of the Client identified in the Contract or Advice as being entitled to rely on the Advice. The mere receipt of any 

Advice (or any information derived therefrom) by any other persons is not intended to create any duty of care, 

professional relationship or any present or future liability of any kind between those persons and Deloitte Tax. 

 

11. Assignment. 
 

Neither party may assign or otherwise transfer this Contract without the prior express written consent of the 

other. Neither party will directly or indirectly agree to assign or transfer to a third party any Claim against the 

other party arising out of this Contract. 

 

12. Indemnification. 

 

The Client shall indemnify and hold harmless Deloitte Tax, and any other Deloitte Entity from all third-party 

Claims, except to the extent finally determined to have resulted primarily from the recklessness, intentional 

fraud, intentional misconduct or bad faith of Deloitte Tax, or any other Deloitte Entity. In circumstances where 

all or any portion of the provisions of this paragraph are finally determined to be unavailable, the aggregate 

liability of Deloitte Tax and all other Deloitte Entities (including their respective personnel) for any Claim shall 
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not exceed an amount which is proportional to the relative fault that their conduct bears to all other conduct 

giving rise to such Claim. 

 

13. Electronic Communications. 

 

(a) Except as instructed otherwise in writing, Deloitte Entities and the Client are authorized to receive properly 

addressed fax, e-mail (including e-mails exchanged via Internet media) and voicemail communication for both 

sensitive and non-sensitive documents and other communications concerning this Contract, as well as other 

means of communication used or accepted by the other. Deloitte Entities may also communicate electronically 

with tax and other authorities. 

 

(b) It is recognized that the internet is inherently insecure and that data can become corrupted, communications 

are not always delivered promptly (or at all) and that other methods of communication may be appropriate. 

Electronic communications are also prone to contamination by viruses. Each party will be responsible for 

protecting its own systems and interests and, to the fullest extent permitted by law, will not be responsible to the 

other on any basis (contract, tort or otherwise) for any loss, damage or omission in any way arising from the use 

of the internet or from access by any Deloitte Entity personnel to networks, applications, electronic data or other 

systems of the Client. 

 

14. Other Clients. 

 

Nothing in this Contract will prevent or restrict any Deloitte Entity, including Deloitte Tax, from providing 

services to other clients (including services which are the same or similar to the Services) or using or sharing for 

any purpose any knowledge, experience or skills used in, gained or arising from performing the Services subject 

to the obligations of confidentiality set out in Paragraph 10 even if those other clients’ interests are in competition 

with the Client. Also, to the extent that Deloitte Tax possesses information obtained under an obligation of 

confidentiality to another client or other third party, Deloitte Tax is not obliged to disclose it to the Client, or use 

it for the benefit of the Client, however relevant it may be to the Services. 

 

15. Staff. 

 

Deloitte Tax and the Client each agree not to directly or indirectly solicit, employ or engage any personnel of 

the other party who within six (6) months of such action has been involved directly with the provision of the 

Services or otherwise directly connected with this Contract, except where an individual responds directly to a 

general recruitment campaign. 

 

16. Destruction of Working Papers. 
 

Deloitte Tax may retain copies of documents and files provided by the Client in connection with the Services 

for purposes of compliance with professional standards and internal retention policies. Any documents and files 

retained by Deloitte Tax on completion of the Services subject to the obligations of confidentiality set forth in 

Paragraph 10(a) (including documents legally belonging to the Client) may routinely be destroyed in accordance 

with Deloitte Entities’ policies applying from time to time.  

 

17. Marketing Material & Use of Name. 
 

Neither the Deloitte Entities nor the Client shall use the other’s name, trademarks, service marks, logos, and/or 

branding in external publicity material without such other party’s prior written consent. 

 

18. Spreadsheets, Models and Tools. 
 

In the course of providing the Services, Deloitte Tax may make reference to spreadsheets, models or tools 

(together “Models”) that the Client provides to Deloitte Tax or requests Deloitte Tax to rely upon (“Client 
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Models”) or that Deloitte Tax otherwise uses in connection with the Services (“Deloitte Models”). All Models 

have limitations and may not produce valid results for all possible combinations of input data with the result that 

actual and potential errors are not detected. Unless otherwise expressly agreed in the Contract: (i) Deloitte Tax 

will not be responsible for reviewing, testing or detecting any errors in any Client Models; (ii) no Deloitte Model 

will be provided or treated as Advice; and (iii) where Deloitte Tax provides any Deloitte Model by way of 

explanation or illustration of any Advice, Deloitte Tax makes no representation, warranty or undertaking 

(express or implied) of any kind about the accuracy, suitability or adequacy of any such Deloitte Model for the 

Client’s own needs. 

 

19. Data Protection. 

 
(a) Each party shall comply with its respective obligations under the applicable data protection laws to the extent 

that, in connection with the Contract and the Services, a party stores, processes and transfers any personal data 

to which data protection laws apply (“Personal Data”). 

 

(b) The Client confirms that it has obtained all legally required authorizations to disclose and/or transfer any 

Personal Data to Deloitte Tax and its Subcontractors, including across borders and outside the territory of the 

European Economic Area (“EEA”). 

 

(c) Deloitte Tax may collect data from the Client, other Deloitte Entities, third parties and the data subject 

directly. Deloitte Tax may for purposes of the collection, use, storage or processing thereof, transfer the Client’s 

and/or the data subject’s Personal Data to: (i) administrative contractors, including providers of cloud-based 

solutions; (ii) another country for legitimate purposes; (iii) another Deloitte Entity. 

 

(d) To the extent that Deloitte Tax processes Personal Data in or transferred from the EEA in its performance 

of the Services and to the extent that the EU General Data Protection Regulation 2016/679 (“GDPR”) applies, 

the remainder of the provisions of this Paragraph 19 shall apply. 

 

(e) In this Paragraph 19, “Data Protection Legislation” means GDPR, together with all other applicable 

legislation relating to privacy or data protection including any statute or statutory provision which amends, 

extends, consolidates or replaces the same. The terms “personal data,” “data subject,” “controller,” “processor” 

and “process” (and its derivatives) shall have the meanings given to them in the Data Protection Legislation. 

 

(f) The parties acknowledge that certain of the Services may be performed by Deloitte Tax acting as a controller 

and certain Services may be performed by Deloitte Tax acting as a processor. The Contract shall identify whether 

it is the understanding of the parties that Deloitte Tax carries out the particular Services as a controller or a 

processor. In the absence of any such indication, the capacity in which Deloitte Tax acts shall be determined in 

accordance with the Data Protection Legislation. When acting as a controller, the provisions of Paragraphs 19(a) 

to (f) and Paragraph 19.1 shall apply. When acting as a processor, the provisions of Paragraphs 19(a) to (f) and 

Paragraph 19.2 shall apply. Where Deloitte Tax acts as a processor, the Contract shall set out the scope of the 

processing carried out by Deloitte Tax in relation to the Services. 

 

19.1 If Deloitte Tax Is Acting As Data Controller 

 

(a) Each of the Client and Deloitte Tax shall be considered to be a controller in respect of Personal Data 

disclosed to Deloitte Tax by or on behalf of the Client and processed in connection with the Contract and the 

Services and each of the Client and Deloitte Tax shall comply with its obligations as a controller under the Data 

Protection Legislation in respect of Personal Data processed by it in connection with the Contract and the 

Services. 

 

(b) The Client acknowledges that Deloitte Tax may process Personal Data as a controller for the purpose of, or 

in connection with the Services to comply with: (i) applicable legal, professional or regulatory requirements; (ii) 
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requests and communications from competent authorities as permitted by law; and (iii) administrative, financial 

accounting, risk analysis, client relationship and other reasonable business purposes. 

 

(c) The Client shall collect any necessary permission, provide any necessary notice and do all such other things 

as are required under the Data Protection Legislation in order for it to disclose Personal Data to Deloitte Tax for 

the purposes described in Paragraph 19.1(b) and such other purposes as may be described in the Contract. 

 

(d) Deloitte Tax shall process the Personal Data as reasonably required to provide the Services, meet its legal 

or regulatory obligations or for its other reasonable business purposes (including quality control and 

administration) and may disclose Personal Data to any third parties including its Subcontractors, regulators and 

any party based in any jurisdiction including a jurisdiction outside the EEA provided that such disclosure is 

reasonably required in connection with such purposes and is at all times in compliance with the Data Protection 

Legislation that applies to Deloitte Tax in its performance of the Services. 

 

19.2 If Deloitte Tax Is Acting As Data Processor 

 
(a) Where Deloitte Tax may process Personal Data as a processor Deloitte Tax shall: (i) only process Personal 

Data: (A) to the extent necessary to provide the Services; (B) in accordance with the specific reasonable 

instructions of the Client (except to the extent, in the reasonable opinion of Deloitte Tax, such instructions 

infringe the Data Protection Legislation or other applicable law, in which case Deloitte Tax shall notify the 

Client); or (C) as required by any competent authority or law that applies to Deloitte Tax in its performance of 

the Services; (ii) implement appropriate technical and organizational measures designed to provide a level of 

security appropriate to the risk relating to its processing of the Personal Data and any security measures specified 

in the Contract; (iii) keep, and require that its personnel and agents keep, Personal Data confidential in 

accordance with Deloitte Tax’s confidentiality obligations contained in Paragraph 10(a); (iv) notify the Client 

in writing without undue delay, and provide reasonable cooperation after becoming aware of a personal data 

breach (that is, a breach of security leading to the accidental or unlawful destruction, loss, alteration, 

unauthorized disclosure of, or access to, Personal Data processed by Deloitte Tax) relating to Personal Data in 

Deloitte Tax’s possession or control; (v) provide reasonable cooperation and assistance to the Client in relation 

to any request by a data subject to have access to Personal Data held about them or in relation to a reasonable 

request, allegation or complaint by a competent authority or data subject, including notifying the Client in 

writing without undue delay of receipt of any such request (except to the extent prevented from doing so by 

applicable law); (vi) be entitled to recover any reasonable costs incurred in complying with Paragraph 19.2(a)(v) 

above, or as result of assisting the Client in meeting its obligations under the Data Protection Legislation; (vii) 

subject to applicable legal, professional or regulatory requirements or business practices, at the reasonable 

request of the Client, delete or return all Personal Data to the Client on termination or expiry of the Contract and 

in such circumstance the provisions of Paragraph 19.1 apply. 

 

(b) To the extent required by Data Protection Legislation applicable to Deloitte Tax in its performance of the 

Services, Deloitte Tax shall maintain a record of its processing activities and provide such cooperation and 

information to the Client as is reasonably necessary for the Client to demonstrate compliance with its obligations 

pursuant to Data Protection Legislation. Such cooperation shall include permitting the Client, at the Client’s sole 

cost and expense, to audit Deloitte Tax’s compliance with this Paragraph 19.2 provided that (unless expressly 

required otherwise by any competent authority): (i) reasonable notice of not less than thirty (30) days is given 

of any proposed audit and the parties shall, acting reasonably, agree to the scope and parameters of any such 

audit; (ii) to the extent the audit scope is covered in any audit carried out for Deloitte Tax by an independent 

third party auditor within twelve (12) months prior to the Client’s audit request and there have been no material 

changes to the controls audited, Deloitte Tax may share the report to the extent relevant to the Client and the 

disclosure of such report shall be deemed to satisfy the audit request made by the Client; (iii) where, acting 

reasonably, a specific audit is still required by the Client, such audit shall be conducted during regular business 

hours, subject to Deloitte Tax’s policies and confidentiality requirements and may not unreasonably interfere 

with Deloitte Tax’s business activities; (iv) the audit shall be subject to Deloitte Tax’s duties of confidentiality 
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owed to any of its clients, personnel or other parties; and (v) the rights granted in this Paragraph 19.2(b) may 

not be conducted more than once in any calendar year. 

 

(c) The Client authorizes Deloitte Tax to use any Subcontractor, including any Deloitte Entity, to process 

Personal Data as a subprocessor of Deloitte Tax provided that Deloitte Tax shall (i) procure that such processing 

is subject to a written contract or other legal act with such subprocessor containing data protection obligations 

no less onerous than those set out in this Paragraph 19.2; and (ii) remain liable for the acts and omissions of any 

such subprocessor with respect to the processing of Personal Data to the same extent Deloitte Tax would be 

liable if it had caused such acts or omissions. Deloitte Tax’s material subprocessors who have been engaged to 

perform Services for Client, if any, are listed in the Contract. 

 

(d) Deloitte Tax shall be entitled to (i) transfer Personal Data to, and (ii) process Personal Data in, any 

jurisdiction including a jurisdiction outside the EEA, including to any Subcontractor, provided that such transfer 

is either permissible or legitimized by a valid transfer mechanism under Data Protection Legislation or as 

otherwise permitted under the Contract. 

 

20. Anti-corruption. 

 

Deloitte Tax understands that the Client may be subject to laws that prohibit bribery and/or providing anything 

of value to government officials with the intent to influence that person’s actions in respect of the Client. Deloitte 

Tax may be subject to similar laws and codes of professional conduct and has its own internal policies and 

procedures which prohibit illegal or unethical behaviors. In providing the Services, Deloitte Tax undertakes not 

to offer, promise or give financial or other advantage to another person with the intention of inducing a person 

to perform improperly or to reward improper behavior for the benefit of the Client, in each case, in violation of 

applicable law. 

 

21. Disclosure Laws. 
 

The Deloitte Entities may be obligated to notify relevant authorities of certain types of arrangements and of 

proposals to implement such arrangements. The decision to make such a notification, its timing and content, is 

a matter that the Deloitte Entities reserve entirely to their sole discretion. The Deloitte Entities may also be 

obligated to notify those authorities of the participants in those arrangements. The Client may also have 

obligations under the same legislation to give notification of such arrangements. Where there are other current 

or future laws or regulations in any jurisdiction that require disclosure relevant to the Deloitte Entities Services, 

the Deloitte Entities will also comply with those disclosure requirements. For the avoidance of doubt nothing in 

this Contract restricts the Client from disclosing any Deliverables or other Advice to any relevant authority. 

 

22. Counterparts and Language. 

 

This Contract may be signed in any number of counterparts (whether such counterparts are original or fax or in 

the form of a pdf attachment to an e-mail). Each signed counterpart shall be deemed to be an original thereof, 

but all the counterparts shall together constitute one and the same instrument. Where there are versions of the 

Contract in the English language and another language, in the event of any discrepancies between versions, the 

English language version shall prevail. 

 

23. Entire Agreement, Modification and Effectiveness. 

 

Nothing discussed prior to execution of the Contract induced, nor forms part of, the Contract except to the extent 

repeated in this Contract. This Contract supersedes any previous agreement, understanding or communication, 

written or oral, relating to its subject matter. No variation to the Contract shall be effective unless it is 

documented in writing and signed by authorized representatives of both parties, provided, however, that the 

scope of the Services may be changed by agreement of the parties in writing, including by e-mail or fax. If 
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Deloitte Tax has already started work (e.g., by gathering information, project planning or giving initial advice) 

at the request of the Client then the Client agrees that this Contract is effective from the start of such work. 

 

24. Survival and Interpretation and Third-Party Beneficiary. 

 

(a) Any provisions of the Contract which either expressly or by their nature extend beyond the expiration or 

termination of this Contract shall survive such expiration or termination. 

 

(b) If any provision of the Contract is found by a court of competent jurisdiction or other competent authorities 

to be unenforceable, in whole or in part, such provision or the affected part shall not affect the other provisions, 

but such unenforceable provision shall be deemed modified to the extent necessary to render it enforceable, 

preserving to the fullest extent permissible the intent of the parties set forth herein. Each of the provisions of 

the Contract or any Work Order shall apply to the fullest extent of the law, whether in contract, statute, 

tort (including without limitation negligence), or otherwise, notwithstanding the failure of the essential 
purpose of any remedy. Any references herein to the term “including” shall be deemed to be followed by 

“without limitation”. 

 

(c) Deloitte Entities are intended third-party beneficiaries of the Contract. Each such Deloitte Entity may in its 

own right enforce such terms, agreements and undertakings. 

 

25. Governing Law and Submission to Jurisdiction. 

 

This Contract, and all matters relating to it (including non-contractual obligations) shall be governed by, and 

construed in accordance with, the laws of the State of New York (without giving effect to the choice of law 

principles thereof). Any action or proceeding arising out of or relating to this Contract or the Services shall be 

brought and maintained exclusively in New York County, the State of New York. Subject to Paragraph 26, the 

parties hereby expressly and irrevocably: (i) submit to the exclusive jurisdiction of such courts for the purposes 

of any such action or proceeding and (ii) waive, to the fullest extent permitted by law, any defense of 

inconvenient forum to the venue and maintenance of such action in any such courts. Nothing in this paragraph 

will prevent either party, at any time before or after the dispute resolution procedures are invoked, from 

commencing legal proceedings to protect any intellectual property rights, trade secrets or confidential 

information or to preserve any legal right or remedy. DELOITTE TAX AND THE CLIENT HEREBY 

IRREVOCABLY WAIVE, TO THE FULLEST EXTENT PERMITTED BY LAW, ALL RIGHTS TO 

TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM RELATING TO THE 

CONTRACT. 

 

26. Dispute Resolution. 
 

The parties agree to attempt in good faith to resolve any dispute or claim arising out of or in connection with the 

Contract promptly through negotiations between senior management. If the matter is not resolved through 

negotiation, then either party may request that a good faith attempt is made to resolve the dispute or claim by 

participating in an Alternative Dispute Resolution (“ADR”) procedure. If the dispute or claim has not been 

resolved within sixty (60) days of a request being made for reference to ADR, then legal proceedings may be 

commenced in respect of the matter. Nothing in this paragraph prevent either party, at any time before or after 

the dispute resolution procedures are invoked, from commencing legal proceedings to protect any intellectual 

property rights, trade secrets or confidential information or to preserve any legal right or remedy. 

 

27. Third Parties and Internal Use. 
 

Deloitte Tax acknowledges that Deloitte Tax has not placed any limitations on the Client’s disclosure of the tax 

treatment or tax structure associated with the tax services or transactions described in the Contract. Nothing in 

this paragraph shall be construed as limiting or restricting disclosure of the tax treatment or tax structure of the 

transaction as described in Rule 3501(c)(i) of PCAOB Release 2005-014, or IRC sections 6011 and 6111 and 
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related IRS guidance. The Client acknowledges that none of its other advisors have imposed or will impose any 

conditions of confidentiality with respect to the tax treatment or tax structure associated with the tax services or 

transactions described in the Contract. All Services shall be solely for the Client’s informational purposes and 

internal use, and this engagement does not create privity between Deloitte Tax and any person or party other 

than the Client (“third party”). This engagement is not intended for the express or implied benefit of any third 

party. Unless otherwise agreed to in writing by Deloitte Tax, no third party is entitled to rely, in any manner or 

for any purpose, on the advice, opinions, reports, or other Services of Deloitte Tax. In the event of any 

unauthorized reliance, the Client agrees to indemnify and hold harmless Deloitte Tax and its personnel from all 

third-party claims, liabilities, costs and expenses. 
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DISCLOSURE  
From time to time, Deloitte USA LLP, Deloitte LLP and their respective subsidiaries 

(collectively, “we”, “us” or “Company”) may be required by law to provide to you certain 

written notices or disclosures related to the use of DocuSign and/or electronic signatures 

(“Disclosures”). Described below are the terms and conditions for providing to you such 

Disclosures electronically through the DocuSign, Inc. (DocuSign) electronic signing system. 

Please read the information below carefully and thoroughly, and if you can access this 

information electronically to your satisfaction and agree to these terms and conditions, please 

confirm your agreement by clicking the 'I agree' checkbox.  

Getting paper copies  
At any time, you may request from us a paper copy of any record provided or made available 

electronically to you by us. You will have the ability to download and print documents we send 

to you through the DocuSign system during and immediately after signing session and, if you 

elect to create a DocuSign signer account, you may access them for a limited period of time 

(usually 30 days) after such documents are first sent to you. After such time, if you wish for us to 

send you paper copies of any such documents from our office to you, you will be charged a 

$0.0000 per-page fee. You may request delivery of such paper copies from us by following the 

procedure described below.  

Withdrawing your consent  
If you decide to receive Disclosures from us electronically, you may at any time change your 

mind and tell us that thereafter you want to receive required Disclosures only in paper format. 

How you must inform us of your decision to receive future Disclosures in paper format and 

withdraw your consent to receive Disclosures electronically is described below.  

Consequences of changing your mind  
If you elect to receive required Disclosures only in paper format, it will slow the speed at which 

we can complete certain steps in transactions with you and delivering services to you because we 

will need first to send the required Disclosures to you in paper format, and then wait until we 

receive back from you your acknowledgment of your receipt of such paper Disclosures. To 

indicate to us that you are changing your mind, you must withdraw your consent using the 

DocuSign 'Withdraw Consent' form on the signing page of a DocuSign envelope instead of 

signing it. This will indicate to us that you have withdrawn your consent to receive required 

Disclosures electronically from us and you will no longer be able to use the DocuSign system to 

receive required Disclosures electronically from us or to sign electronically documents from us.  

All Disclosures will be sent to you electronically 
Unless you tell us otherwise in accordance with the procedures described herein, we will provide 

electronically to you through the DocuSign system all Disclosures that are required to be 

provided or made available to you. To reduce the chance of you inadvertently not receiving any 

Disclosures, we prefer to provide all of the required Disclosures to you by the same method and 

to the same address that you have given us. Thus, you can receive all the Disclosures 

electronically or in paper format through the paper mail delivery system. If you do not agree with 

this process, please let us know as described below. Please also see the paragraph immediately 

above that describes the consequences of your electing not to receive delivery of the Disclosures 

electronically from us.  

How to contact Deloitte:  
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You may contact us to let us know of your changes as to how we may contact you electronically, 

to request paper copies of certain information from us, and to withdraw your prior consent to 

receive Disclosures electronically as follows: 

To advise Deloitte of your new e-mail address  
To let us know of a change in your e-mail address where we should send Disclosures 

electronically to you, you must send an email message to us at Deloitte Global eSignature 

Support and in the body of such request you must state: your previous e-mail address and your 

new e-mail address. We do not require any other information from you to change your email 

address. In addition, you must notify DocuSign, Inc. to arrange for your new email address to be 

reflected in your DocuSign account by following the process for changing e-mail in the 

DocuSign system.  

To request paper copies from Deloitte  
To request delivery from us of paper copies of the Disclosures previously provided by us to you 

electronically, you must send us an e-mail to Deloitte Global eSignature Support and in the body 

of such request you must state your e-mail address, full name, US Postal address, and telephone 

number.  

To withdraw your consent with Deloitte  
To inform us that you no longer want to receive future Disclosures in electronic format you may:  

i. decline to sign a document from within your DocuSign session, and on the subsequent 

page, select the check-box indicating you wish to withdraw your consent, or you may; 

ii. send us an e-mail to Deloitte Global eSignature Support and in the body of such 

request you must state your e-mail, full name, US Postal Address, and telephone number. 

We do not need any other information from you to withdraw consent. The consequences 

of your withdrawing consent for online documents will be that transactions may take a 

longer time to process.  

Required hardware and software  

Operating 

Systems: 
Windows® 2000, Windows® XP, Windows Vista®; Mac OS® X 

Browsers: 

Final release versions of Internet Explorer® 6.0 or above (Windows only); 

Mozilla Firefox 2.0 or above (Windows and Mac); Safari™ 3.0 or above 

(Mac only) 

PDF Reader: Acrobat® or similar software may be required to view and print PDF files 
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Resolution: 
800 x 600 minimum 

Enabled Security 

Settings: 
Allow per session cookies 

** These minimum requirements are subject to change. If these requirements change, you will be 

asked to re-accept the disclosure. Pre-release (e.g. beta) versions of operating systems and 

browsers are not supported.  

Acknowledging your access and consent to receive materials electronically  
To confirm to us that you can access this information electronically, which will be similar to 

other electronic Disclosures that we will provide to you, please verify that you were able to read 

this electronic disclosure and that you also were able to print on paper or electronically save this 

page for your future reference and access or that you were able to e-mail this disclosure and 

consent to an address where you will be able to print on paper or save it for your future reference 
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and access. Further, if you consent to receiving Disclosures exclusively in electronic format on 

the terms and conditions described above, please let us know by clicking the 'I agree' button 

below.  

By checking the 'I agree' box, I confirm that:  

 I can access and read this Electronic CONSENT TO ELECTRONIC RECEIPT OF 

ELECTRONIC CONSUMER DISCLOSURES document; and 

 I can print on paper the disclosure or save or send the disclosure to a place where I can 

print it, for future reference and access; and 

 Until or unless I notify Deloitte as described above, I consent to receive exclusively 

through electronic means all Disclosures that are required to be provided or made 

available to me by Deloitte. 
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SCHEDULE “C”  
TO ORDER (RECOGNITION OF FOREIGN ORDERS)



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 AUTHORIZING THE DEBTORS TO 
EMPLOY AND RETAIN DELOITTE & TOUCHE LLP AS  

ACCOUNTING ADVISORS EFFECTIVE AS OF AUGUST 24, 2022 

Upon the application (the “Application”)2 of the above-captioned debtors and debtors in 

possession (collectively, the “Debtors”) for entry of an order (this “Order”) authorizing the Debtors 

to employ and retain Deloitte & Touche LLP (“Deloitte & Touche”) as accounting advisors, 

effective as of July 5, 2022, pursuant to the terms and conditions set forth in the Engagement 

Letter, attached hereto as Exhibit 1, as more fully set forth in the Application; and upon the 

Declaration of Todd Bauer in Support of the Debtors’ Application for Entry of an Order 

Authorizing the Debtors to Employ and Retain Deloitte & Touche LLP as Accounting Advisors 

Effective as of August 24, 2022 (the “Bauer 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 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 Application 

 
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. (7224); 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 shall have the meanings ascribed to them in the 
Application. 
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  2 

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 Application 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 Application 

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

other notice need be provided; and this Court having reviewed the Application 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 

Application and at the Hearing establish just cause for the relief granted herein; and it appearing 

that Deloitte & Touche does not hold or represent an adverse interest to the Debtors or their estates 

and that it is disinterested under section 101(14) of the Bankruptcy Code; 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 Application is granted to the extent set forth herein. 

2. In accordance with sections 327(a), 328(a), and 1107(b) of the Bankruptcy Code, 

Bankruptcy Rule 2014, and Local Rules 2014-1 and 2016-1, the Debtors are authorized to employ 

and retain Deloitte & Touche as accounting advisors to the Debtors on the terms and conditions 

set forth in the Application and the Engagement Letter, as the Engagement Letter has been 

modified by this Order and subject to the terms of this Order effective as of August 24, 2022. 

3. The terms and conditions of the Engagement Letter are reasonable and, as modified 

by this Order, are approved. 

4. Deloitte & Touche shall be compensated in accordance with sections 330 and 331 

of the Bankruptcy Code, the Bankruptcy Rules, the Local Rules, this Order, and any other 

applicable orders of this Court. 
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5. Deloitte & Touche shall include in its fee applications, among other things, 

contemporaneous time records setting forth a description of the services rendered by each 

professional and the amount of time spent on each date by each such individual in rendering 

services on behalf of the Debtors in one-tenth hour increments. 

6. In the event that the rates of compensation for the services increase from the rates 

disclosed for services in the Application or the Engagement Letter, Deloitte & Touche will file a 

supplemental declaration with this Court describing such increased rates and serve such 

supplemental declaration upon the Debtors and the United States Trustee at least ten (10) business 

days prior to the effective date of such increases, which supplemental declaration shall explain the 

basis for the requested rate increases in accordance with section 330(a)(3)(F) of the Bankruptcy 

Code and indicate whether the Debtors have received notice of and approved the proposed rate 

increase. 

7. Notwithstanding anything in the Application or the Engagement Letter to the 

contrary, prior to the effective date of a chapter 11 plan, this Court retains exclusive jurisdiction 

over all matters arising out of and/or pertaining to Deloitte & Touche’s engagement, including 

without limitation any disputes as to fees or as to the services provided by Deloitte & Touche, until 

such jurisdiction is relinquished. 

8. The indemnification provisions set forth in the Engagement Letter are hereby 

approved, subject to the following modifications with respect to the services performed thereunder 

from August 24, 2022, through the effective date of a chapter 11 plan: 

a. All requests for payment of indemnity, contribution, or otherwise pursuant 
to the indemnification provisions shall be made by means of a fee 
application (interim or final) and shall be subject to the approval and review 
by this Court to ensure that such payment conforms to the terms of the 
indemnification provisions and is reasonable based on the circumstances of 
the litigation or settlement in respect of which indemnity is sought; 
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provided, however, that in no event shall an indemnified party be 
indemnified or receive contribution to the extent that any claim arose or 
expense has resulted from any such losses finally judicially determined by 
a court of competent jurisdiction to have primarily resulted from the gross 
negligence, willful misconduct, or bad faith of any indemnified parties; 

b. In no event shall any indemnified party be indemnified or receive 
contribution or other payment of an indemnity claim under the 
indemnification provisions if the Debtors or a representative of the Debtors’ 
estates asserts a claim for, and a court determines by final order that, such 
claim primarily arose out of the gross negligence, willful misconduct, or 
intentional fraud of such indemnified party; and 

c. In the event an indemnified party seeks reimbursement of attorneys’ fees 
from the Debtors in connection with the payment of an indemnity claim 
pursuant to the indemnification provisions, the invoices and supporting time 
records from such attorneys shall be attached to Deloitte & Touche’s own 
interim and/or final fee applications, and such invoices and time records 
shall be subject to the applicable Fee Guidelines and the approval of this 
Court under the standards of section 330 of the Bankruptcy Code without 
regard to whether such attorneys have been retained under section 327 of 
the Bankruptcy Code and without regard to whether such attorneys’ services 
satisfy section 330(a)(3)(C) of the Bankruptcy Code. 

9. Notwithstanding anything in the Engagement Letter to the contrary, the following 

provisions are hereby modified with respect to services performed thereunder for the Debtors from 

August 24, 2022, through the effective date of a chapter 11 plan, as follows: 

a. Section 10 of the General Business Terms appended to the Engagement 
Letter shall be deemed deleted and replaced with the following: 

Nothing contained in the Agreement shall alter in any way the duties 
imposed by law on Deloitte & Touche in respect of the Services provided 
hereunder.  It is understood and agreed that, with respect to the relationship 
between Deloitte & Touche, on the one hand, and Client, on the other hand, 
each party hereto is an independent contractor and neither party is nor shall 
be considered to be, nor shall purport to act as, the other’s agent, distributor, 
partner, joint venture, or representative. 

b. Section 6(a) of the General Business Terms appended to the Engagement 
Letter shall be deemed deleted. 

c. Section 6(b) of the General Business Terms appended to the Engagement 
Letter is hereby modified so as to provide that the proposed limitation of 
liability to the amount of fees paid shall apply only to the extent that Deloitte 
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& Touche’s liability is based on negligence.  That limitation shall not apply 
to the extent that Deloitte & Touche’s liability is based on gross negligence, 
willful misconduct, or fraud.   

d. Disputes relating to the services provided by Deloitte Tax shall not be 
referred to arbitration or mediation unless this Court does not have, retain, 
or exercise jurisdiction over the dispute.  

10. To the extent the Debtors and Deloitte & Touche enter into any additional 

engagement letter(s) for additional services, the Debtors will file such engagement letter(s) with 

the Court and serve such engagement letter(s) upon the applicable notice parties.  Absent any 

objection filed within 14 days after the filing and service of any additional engagement letter(s), 

Deloitte & Touche shall be deemed authorized and approved to provide and be compensated for 

such additional services pursuant to this Order and the terms of such additional engagement 

letter(s).  To the extent any such parties object to such additional engagement letter(s), the Debtors 

will promptly schedule a hearing before the Court within 10 days of receipt of any such objection 

or as soon thereafter as practicable.  All additional services will be subject to the provisions of this 

Order. 

11. Notwithstanding anything in the Application or the Engagement Letter to the 

contrary, to the extent that Deloitte & Touche uses the services of independent contractors, which 

are not affiliates or subsidiaries of Deloitte & Touche (collectively, the “Contractors”) in these 

chapter 11 cases, Deloitte & Touche shall (i) pass-through the cost of such Contractors to the 

Debtors at the same rate that Deloitte & Touche pays the Contractors, (ii) seek reimbursement for 

actual costs only, (iii) ensure that the Contractors are subject to the same conflict checks as required 

for Deloitte & Touche, and (iv) file with the Court such disclosures required by Bankruptcy Rule 

2014. 

12. The Debtors and Deloitte & Touche are authorized to take all actions necessary to 

effectuate the relief granted pursuant to this Order in accordance with the Application. 
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13. The Debtors will coordinate with Deloitte & Touche and the Debtors’ other 

professionals to minimize unnecessary duplication of efforts among the Debtors’ professionals. 

14. To the extent that there may be any inconsistency between the terms of the 

Application, the Bauer Declaration, the Engagement Letter, and this Order, the terms of this Order 

shall govern. 

15. Notice of the Application as provided herein shall be deemed good and sufficient 

notice of such Application and the requirements of Bankruptcy Rule 6004(a) and the Local Rules 

are satisfied by such notice. 

16. 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: October 20, 2022  
 s/Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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Exhibit 1

Engagement Letter
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August 24, 2022 

Ashwin Prithipaul 
Chief Financial Officer 
Voyager Digital Holdings, Inc.  
33 Irving Plaza Suite 3060 
New York, NY 10003 
 

Dear Mr. Prithipaul: 

This engagement letter is to confirm the engagement of Deloitte & Touche LLP (“D&T” or “we” or 
“our”) to provide Voyager Digital Holdings, Inc. and its subsidiaries (collectively, the “Client” or “you” 
or “your”) accounting advisory services in connection with recommendations on blockchain audit 
readiness described below (the “Services”). 

SCOPE OF SERVICES 

The Services to be provided by D&T are expected to consist of: 

• Review Client management’s revised internal control design and implementation and provide 
recommendations on gaps and deficiencies, excluding controls related to lending of digital assets. 
  

• Providing advice and recommendations for Client management’s consideration on the regulatory 
requirements associated with listing on the Toronto Stock Exchange (“TSX”) or NASDAQ, and 
internal control requirements associated with various listing options. 
 

• Providing advice and recommendations for Client management’s consideration on blockchain audit 
readiness topics.  
 

• Gaining an understanding of the Client’s accounting treatment of digital asset transactions under 
U.S. GAAP, SEC rules and regulations, and IFRS. 
 

• Researching and communicating relevant accounting literature and guidance under U.S. GAAP, 
SEC rules and regulations, and IFRS related to digital asset transactions 

• Reading and providing advice and recommendations for Client management’s consideration on the 
relevant policies and procedures on digital asset transactions. 

All services mentioned above exclude advice and recommendations on digital asset lending related 
considerations.  

The Services will be performed in accordance with the Statement on Standards for Consulting Services 
issued by the American Institute of Certified Public Accountants (AICPA). 
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DELIVERABLES 

There will be no D&T report or deliverables issued under this engagement. During this engagement, 
we may provide verbal and written comments and observations as well as potential recommended 
modifications to internal Client documents. Client management will be solely responsible to review and 
make all decisions with respect to potential modifications and ultimate approval and acceptance of any 
comments or observations made by D&T. 

Documentation and analyses prepared in connection with the Services shall merely represent the 
results of the engagement team’s research and understanding of similar transactions in the industry 
and shall not represent an opinion of D&T on any accounting position. 

ENGAGEMENT TEAM 

Our engagement team will be composed of practitioners with experience in accounting for transactions 
under U.S. GAAP, SEC rules and regulations, and IFRS and has been selected to align the team’s skills 
with the technical and practical necessities of the engagement. 

Name Engagement Role Deloitte U.S. Firm 

Todd Bauer  Lead Client Service Partner Deloitte & Touche LLP 

Mike Marzelli Industry Advisory Partner Deloitte & Touche LLP 

Daniel Israel Senior Manager Deloitte & Touche LLP 

Vivien Tse Senior Manager Deloitte & Touche LLP 

 

The engagement team will, as they consider necessary, call on other individuals with specialized 
knowledge and experience to assist in the performance of our Services including professionals from 
certain affiliates of Deloitte & Touche, including those located outside of the United States. 

FEES AND TIMING 

The Services are expected to be performed in Los Angeles, CA. This engagement letter is for the 
period beginning August 24, 2022 through June 30, 2023.  

Our hourly rates and professional fees reflect the complex, technical nature of the work to be 
performed and the need for experienced resources to perform this work. The professional fees for the 
engagement will be based on actual time incurred by each individual on the project and the respective 
rate for that level in the following table: 
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Resource Level Hourly Rate 

Partner, Principal, or Managing Director $850 

Senior Manager $750 

Manager $650 

Senior $550 

Consultant $450 

Offshore Resources – Blended Rate $350 

 

Should specialists or professionals in other countries be required, such applicable rates will also be 
discussed and agreed upon in advance. 

We understand that you will reimburse us for all reasonable expenses incurred in performing our 
Services on this engagement (including, but not limited to, our reasonable travel, meals, lodging, and 
mileage expenses) as well as technology- and administrative-related charges. 

Fees for this engagement will be billed periodically as the work progresses for fees accrued and 
expenses incurred by us since our last invoice in performing our Services. 

ACKNOWLEDGMENTS AND AGREEMENTS 

Client management acknowledges and agrees to the following:  

• Client management is responsible for the coordination of obtaining the preapproval of the Board of 
Directors, in accordance with the Board of Directors’ preapproval process, for the Services to be 
provided by D&T to the Client. 

• We will not perform in a capacity equivalent to that of management or an employee of the Client, 
including assuming any financial reporting oversight role; authorizing, executing, or 
consummating any transactions, or otherwise exercising authority on behalf of the Client or having 
the authority to do so; supervising employees of the Client in the performance of their activities; 
reporting to the board of directors on behalf of management of the Client; or providing any legal 
advice with respect to, or conducting a legal review of, any documents, records, or policies of the 
Client; preparing source documents or originating data, in electronic or other form, evidencing the 
occurrence of any transactions; or recording of any amounts in books and records of the Client. 

• The Client agrees that the Services may include advice and recommendations, but agrees that the 
Client will be solely responsible for the financial statements and all decisions regarding the 
accounting treatment of any item or transaction (including decisions regarding its compliance with 
U.S. GAAP, SEC rules and regulations, and IFRS). Furthermore, the Client shall be solely 
responsible for, among other things (1) designating a member of management with appropriate 
technical accounting and reporting knowledge to oversee the Services and to sustain meaningful 
and substantial involvement in all phases of this engagement; and (2) any forward-looking 
information (including any models, projections, forecasts, budgets, synergies, feasibility analyses, 
assumptions, estimates, methodologies, or bases for support). For the avoidance of doubt, we will 
be responsible for the performance of the Services. 

• The Services will not constitute an engagement to provide audit, compilation, review, or attest 
services as described in the pronouncements on professional standards issued by the AICPA, the 
U.S. Public Company Accounting Oversight Board, or other regulatory body and, therefore, we will 
not express an opinion or any other form of assurance as a result of performing the Services. 
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• The Client will not seek our opinion, and we will not provide any such opinion, on the application of 
accounting principles in connection with this engagement. Furthermore, Client management 
agrees that it will not represent to any third parties that it has obtained such opinion from us 
under this engagement. If such opinion is requested under the requirements of AU 625, Reports 
on the Application of Accounting Principles, any such services requested of us would be subject to 
(1) a determination by us as to whether such services can be rendered, (2) additional client 
acceptance procedures, and (3) a separate, signed engagement letter with terms and conditions 
that are acceptable to us and the Client. We are under no obligation to perform such an 
engagement, if requested.  

• We will not be responsible for the accuracy or completeness of any data made available to us 
through any third-party tool, database, or software application. The Company further 
acknowledges and agrees that D&T will have no responsibility for evaluating the functionality of 
such third-party tool, database, or software application, nor for any results obtained by D&T 
through the use of such third-party tool, database, or software application. 

• The assignment of any ranking or rating and resulting prioritization of recommendations is 
subjective; others, utilizing the same information, may arrive at different results. Client 
management is responsible for the final determination of the appropriate scale to be utilized for 
rankings, the definitions for each ranking on the scale, and the assignment of prioritization to each 
recommended action item. Deliverables that include any prioritization, categorization, or rating 
ranking will not be considered an opinion expressed by D&T. 

• Because of the inherent limitations of internal control over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due 
to error or fraud may occur and not be detected.  

• The Services provided under this engagement letter should not be used as the sole basis for 
management’s assertion in connection with the Sarbanes-Oxley Act. D&T will make no 
representations or warranties nor provide any assurances that (1) the Client’s disclosure controls 
and procedures and the internal control and procedures for financial reporting are compliant with 
the certification requirement and internal control reporting requirement of the Sarbanes-Oxley Act, 
or (2) the Client’s plans are sufficient to address and correct any shortcomings that would prohibit 
the Client from making the required certification or from reporting under the Sarbanes-Oxley Act. 

• Management is responsible for informing the Client’s auditors and the Audit Committee of the 
Client’s board of directors of all deficiencies in the design or operation of internal control over 
financial reporting, including separately disclosing all such deficiencies that management believes 
to be significant deficiencies or material weaknesses in internal control over financial reporting. In 
addition, D&T’s personnel performing the Services may communicate directly to the Client’s 
independent accountants such findings and information that have been previously communicated 
to the management of the Client. 

• The Client agrees that any deliverables provided to the Client hereunder by D&T may be disclosed 
to the Board of Directors and the Audit Committee of the Client only for their informational 
purposes and solely in their capacity as a member of such Board or Committee. 
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OTHER MATTERS 

The Client agrees that it will promptly seek the Bankruptcy Court’s approval of this engagement.  The 
application, proposed order and other supporting documents (collectively, the “Application”) submitted 
to the Bankruptcy Court seeking its approval of this engagement must be satisfactory to D&T in all 
respects.  In addition to D&T’s other rights or remedies hereunder, D&T may, in its sole discretion and 
without any liability arising therefrom, terminate this engagement in the event that (a) a third party 
objects or threatens to object, or D&T reasonably believes that a third party may object, in the form of 
an objection or otherwise, to D&T’s retention by the Client on the terms and conditions set forth in this 
letter, (b) a final order authorizing the employment of D&T is not issued by the Bankruptcy Court on 
or before sixty (60) days from the date of this letter on the terms and conditions set forth herein or on 
such other terms and conditions as are satisfactory to D&T, or (c) the Application is denied by the 
Bankruptcy Court.  In any such event, the Client hereby agrees to withdraw or amend, promptly upon 
D&T’s request, any Application filed or to be filed with the Bankruptcy Court to retain D&T’s services.   
 
For purposes of this letter, “Bankruptcy Court” shall mean the bankruptcy court with which the Client 
has commenced its chapter 11 case. 
 

* * * * * * 

During this engagement, the Client may request that D&T perform additional services that are not 
encompassed by this engagement letter. D&T may perform such additional services upon receipt of a 
separate signed engagement letter with terms and conditions that are acceptable to D&T and the 
Client. 

This engagement letter, incorporating by reference the attached General Business Terms in Exhibit A, 
constitutes the entire agreement between the Client and D&T with respect to this engagement; 
supersedes all other oral and written representations, understandings, or agreements relating to this 
engagement; and may not be amended except by the mutual written agreement of the Client and 
D&T. 

Please indicate your acceptance of this agreement by signing in the space provided below and 
returning this engagement letter to us. A duplicate of this engagement letter is provided for your 
records.  

Yours truly, 

 

Accepted and Agreed to by Voyager Digital Holdings, Inc.  on behalf of itself and its subsidiaries: 

 

By:        
 

 
Title:        
 

 
Date:        
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EXHIBIT A — GENERAL BUSINESS TERMS 

1. Services. The services provided by D&T (the “Services”) under the engagement letter to which 
these terms are attached (the “Engagement Letter”) may include advice and recommendations, 
but D&T will not make any decisions on behalf of Client in connection with the implementation of 
such advice and recommendations. For purposes of these terms and the Engagement Letter, 
“Client” shall mean the entity as defined in the Engagement Letter. Voyager Digital Holdings, Inc.  
represents and warrants that it has the power and authority to execute this agreement on behalf 
of, and to bind, itself and its subsidiaries. 

2. Payment of Invoices. Client will compensate D&T under the terms of the Engagement Letter for 
the Services performed and expenses incurred, through the term or effective date of termination 
of this engagement. Subject to any applicable Bankruptcy Court orders, rules or procedures, D&T’s 
invoices are due upon receipt. Subject to any applicable Bankruptcy Court orders, rules or 
procedures, if payment is not received within thirty (30) days of receipt of an invoice (a) such 
invoice shall accrue a late charge equal to the lesser of (i) 1½% per month or (ii) the highest rate 
allowable by law, in each case compounded monthly to the extent allowable by law, and (b) D&T 
may also suspend or terminate the Services. Client shall be responsible for any taxes imposed on 
the Services or on this engagement, other than taxes imposed by employment withholding for 
D&T’s personnel or on D&T’s income or property. 

3. Term. Unless terminated sooner as set forth below, this engagement shall terminate upon the 
completion of the Services. Either party may terminate this engagement, with or without cause, 
by giving thirty (30) days’ prior written notice to the other party. In the event of a termination for 
cause, the breaching party shall have the right to cure the breach within the notice period. D&T 
may terminate this engagement upon written notice to Client if D&T determines that the 
performance of any part of the Services would be in conflict with law, or independence or 
professional rules. 

4. Deliverables. 

(a) D&T has rights in, and may, in connection with the performance of the Services, use, create, 
modify, or acquire rights in, works of authorship, materials, information, and other intellectual 
property (collectively, the “D&T Technology”). 

(b) Upon full payment to D&T hereunder, and subject to the terms and conditions contained 
herein, (i) the tangible items specified as deliverables or work product in the Engagement 
Letter (the “Deliverables”) shall become the property of Client, and (ii) D&T hereby grants 
Client a royalty-free, fully paid-up, worldwide, nonexclusive license to use the D&T Technology 
contained in the Deliverables in connection with the use of such Deliverables. Except for the 
foregoing license grant, D&T or its licensors retain all rights in and to all D&T Technology. 

(c) To the extent any D&T Technology provided to Client hereunder constitutes inventory within 
the meaning of section 471 of the Internal Revenue Code, such D&T Technology is licensed to 
Client by D&T as agent for Deloitte & Touche Products Company LLC on the terms and 
conditions contained herein. The rights granted in this Section 4 do not apply to any D&T 
Technology that is subject to a separate license agreement between Client and any third party 
(including D&T’s affiliates). 

5. Limitation on Warranties. This is a services engagement. D&T warrants that it shall perform the 
Services in good faith and with due professional care. D&T DISCLAIMS ALL OTHER WARRANTIES, 
EITHER EXPRESS OR IMPLIED, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS 
FOR A PARTICULAR PURPOSE. 
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6. Limitation on Damages and Indemnification. 

(a) D&T, its subsidiaries and subcontractors, and their respective personnel shall not be liable to 
Client for any claims, liabilities, or expenses relating to this engagement (“Claims”) for an 
aggregate amount in excess of the fees paid by Client to D&T pursuant to this engagement, 
except to the extent resulting from the recklessness, bad faith, or intentional misconduct of 
D&T or its subcontractors. In no event shall D&T, its subsidiaries or subcontractors, or their 
respective personnel be liable to Client for any loss of use, data, goodwill, revenues, or profits 
(whether or not deemed to constitute a direct Claim), or any consequential, special, indirect, 
incidental, punitive, or exemplary loss, damage, or expense relating to this engagement. 

(b) Client shall indemnify and hold harmless D&T, its subsidiaries and subcontractors, and their 
respective personnel from all Claims, except to the extent resulting from the recklessness, bad 
faith, or intentional misconduct of D&T or its subcontractors. 

(c) In circumstances where any limitation on damages or indemnification provision hereunder is 
unavailable, the aggregate liability of D&T, its subsidiaries and subcontractors, and their 
respective personnel for any Claim shall not exceed an amount that is proportional to the 
relative fault that the conduct of D&T and its subcontractors bears to all other conduct giving 
rise to such Claim. 

7. Client Responsibilities. Client shall cooperate with D&T in the performance of the Services, 
including providing D&T with reasonable facilities and timely access to data, information, and 
personnel of Client. With respect to the data and information provided by Client to D&T or its 
subcontractors for the performance of the Services, Client shall have all rights required to provide 
such data and information, and shall do so only in accordance with applicable law and with any 
procedures agreed upon in writing. Client shall be solely responsible for, among other things (a) 
the performance of its personnel and agents; (b) the accuracy and completeness of all data and 
information provided to D&T for purposes of the performance of the Services; (c) making all 
management decisions, performing all management functions, and assuming all management 
responsibilities; (d) designating a competent management member to oversee the Services; (e) 
evaluating the adequacy and results of the Services; (f) accepting responsibility for the results of 
the Services; and (g) establishing and maintaining internal controls, including monitoring ongoing 
activities. D&T’s performance is dependent upon the timely and effective satisfaction of Client’s 
responsibilities hereunder and timely decisions and approvals of Client in connection with the 
Services. D&T shall be entitled to rely on all decisions and approvals of Client. 

8. Force Majeure. Neither party shall be liable for any delays or nonperformance directly or 
indirectly resulting from circumstances or causes beyond its reasonable control, including fire, 
epidemic or other casualty, act of God, strike or labor dispute, war or other violence, or any law, 
order, or requirement of any governmental agency or authority. 

9. Limitation on Actions. No action, regardless of form, relating to this engagement, may be 
brought by either party more than one year after the cause of action has accrued, except that an 
action for nonpayment may be brought by a party not later than one year following the due date 
of the last payment owing to the party bringing such action. 

10. Independent Contractor. Each party hereto is an independent contractor and neither party is, 
nor shall be considered to be, nor shall purport to act as, the other’s agent, partner, fiduciary, 
joint venturer, or representative. 
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11. Confidentiality and Internal Use. 

(a) All Services and Deliverables shall be solely for Client’s benefit, and are not intended to be relied 
upon by any person or entity other than Client. Client shall not disclose the Services or 
Deliverables, or refer to the Services or Deliverables in any communication, to any person or 
entity except (i) as specifically set forth in the Engagement Letter, or (ii) to Client’s contractors 
solely for the purpose of their providing services to Client relating to the subject matter of this 
engagement, provided that such contractors comply with the restrictions on disclosure set forth in 
this sentence. Client, however, may create its own materials based on the content of such 
Services and Deliverables and use and disclose such Client-created materials for external 
purposes, provided that, Client does not in any way, expressly or by implication, attribute such 
materials to D&T or its subcontractors. 

(b) To the extent that, in connection with this engagement, either party (each, the “receiving party”) 
comes into possession of any confidential information of the other (the “disclosing party”), it will 
not disclose such information to any third party without the disclosing party’s consent, using at 
least the same degree of care as it employs in maintaining in confidence its own confidential 
information of a similar nature, but in no event less than a reasonable degree of care. The 
disclosing party hereby consents to the receiving party disclosing such information: (i) as 
expressly permitted in the Engagement Letter; (ii) to contractors providing administrative, 
infrastructure, and other support services to the receiving party and subcontractors providing 
services in connection with this engagement, in each case, whether located within or outside of 
the United States, provided that such contractors and subcontractors have agreed to be bound by 
confidentiality obligations similar to those in this Section 11(b); (iii) as may be required by law or 
regulation, or to respond to governmental inquiries, or in accordance with applicable professional 
standards or rules, or in connection with litigation or arbitration pertaining hereto; or (iv) to the 
extent such information (a) is or becomes publicly available other than as the result of a disclosure 
in breach hereof, (b) becomes available to the receiving party on a nonconfidential basis from a 
source that the receiving party believes is not prohibited from disclosing such information to the 
receiving party, (c) is already known by the receiving party without any obligation of 
confidentiality with respect thereto, or (d) is developed by the receiving party independently of 
any disclosures made to the receiving party hereunder. In addition, any such information may be 
used by Deloitte & Touche LLP or any related entity of D&T in the context of responding to its 
professional obligations as the independent accountants for Client. Nothing in this Section 11(b) 
shall alter Client’s obligations under Section 11(a). D&T, however, may use and disclose any 
knowledge and ideas acquired in connection with the Services to the extent they are retained in 
the unaided memory of its personnel.  

(c) No provision of these terms or the Engagement Letter is or is to be construed as a condition of 
confidentiality within the meaning of PCAOB Release 2005-014, Internal Revenue Code Sections 
6011 and 6111 or the regulations thereunder, any related Internal Revenue Service guidance, or 
any other similar law, with respect to any Services, Deliverables, or other materials of any kind 
provided hereunder relating to tax treatment or tax structure (collectively referred to as “Subject 
Tax Planning Advice”). Notwithstanding anything herein to the contrary, no provision of these 
terms or the Engagement Letter shall place any limitation on Client’s disclosure of any Subject Tax 
Planning Advice. The Services and Deliverables shall be solely for Client’s benefit, and this 
engagement does not create privity between D&T and any person or party other than Client 
(“third party”). Neither the Services nor any Deliverables are intended for the express or implied 
benefit of any third party. Unless otherwise agreed to in writing by D&T, no third party is entitled 
to rely in any manner or for any purpose on the Services or Deliverables. In the event of any 
unauthorized reliance on any Subject Tax Planning Advice, Client agrees to indemnify and hold 
harmless D&T, its subcontractors, and their respective personnel from all third-party claims, 
liabilities, costs, and expenses. 
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12. Survival and Interpretation. All provisions that are intended by their nature to survive 
performance of the Services shall survive such performance, or the expiration or termination of 
this engagement. For purposes of these terms and the Engagement Letter, “D&T” shall mean 
Deloitte & Touche LLP. No affiliated or related entity of D&T, or such entity’s personnel, shall have 
any liability hereunder to Client and Client will not bring any action against any such affiliated or 
related entity or such entity’s personnel in connection with this engagement. Without limiting the 
foregoing, such affiliated and related entities are intended third-party beneficiaries of these terms, 
and may in their own right enforce such terms. Each of the provisions of these terms shall apply to 
the fullest extent of the law, whether in contract, statute, tort (such as negligence), or otherwise, 
notwithstanding the failure of the essential purpose of any remedy. Any references herein to the 
term “including” shall be deemed to be followed by “without limitation.” 

13. Assignment and Subcontracting. Except as provided below, neither party may assign any of its 
rights or obligations (including interests or Claims) relating to this engagement or the Services, 
without the prior written consent of the other party. Client hereby consents to D&T subcontracting 
or assigning any portion of the Services to any affiliate or related entity, whether located within or 
outside of the United States. No such subcontracting shall relieve D&T of its obligations hereunder. 
Services performed hereunder by D&T’s subcontractors shall be invoiced as professional fees on 
the same basis as Services performed by D&T’s personnel unless otherwise agreed. 

14. Dispute Resolution. Any controversy or claim between the parties arising out of or relating to 
these terms, the Engagement Letter, or this engagement (a “Dispute”) shall be resolved by 
mediation or binding arbitration as set forth below. 

(a) Mediation. All Disputes shall first be submitted to nonbinding confidential mediation by 
written notice to the parties, and shall be treated as compromise and settlement negotiations 
under the standards set forth in the Federal Rules of Evidence and all applicable state 
counterparts, together with any applicable statutes protecting the confidentiality of mediations 
or settlement discussions. If the parties cannot agree on a mediator, the International 
Institute for Conflict Prevention and Resolution (“CPR”), at the written request of a party, shall 
designate a mediator. 

(b) Arbitration Procedures. If a Dispute has not been resolved within 90 days after the effective 
date of the written notice beginning the mediation process (or such longer period, if the 
parties so agree in writing), the mediation shall terminate and the Dispute shall be settled by 
binding arbitration to be held in New York, New York. The arbitration shall be conducted in 
accordance with the CPR Rules for Non-Administered Arbitration that are in effect at the time 
of the commencement of the arbitration, except to the extent modified by this Section 14 (the 
“Rules”). 

The arbitration shall be conducted before a panel of three arbitrators. Each of Client and D&T 
shall designate one arbitrator in accordance with the “screened” appointment procedure 
provided in the Rules and the two party-designated arbitrators shall jointly select the third in 
accordance with the Rules. No arbitrator may serve on the panel unless he or she has agreed 
in writing to enforce the terms of the Engagement Letter (and its appendices) and to abide by 
the terms of this Section 14. Except with respect to the interpretation and enforcement of 
these arbitration procedures (which shall be governed by the Federal Arbitration Act), the 
arbitrators shall apply the governing law set forth in Section 18 in connection with the Dispute. 
The arbitrators shall have no power to award damages inconsistent with these terms or the 
Engagement Letter, including the limitation on liability and indemnification provisions 
contained herein. The arbitrators may render a summary disposition relative to all or some of 
the issues, provided that the responding party has had an adequate opportunity to respond to 
any such application for such disposition. Discovery shall be conducted in accordance with the 
Rules. 
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All aspects of the arbitration shall be treated as confidential, as provided in the Rules. Before 
making any disclosure permitted by the Rules, a party shall give written notice to all other 
parties and afford such parties a reasonable opportunity to protect their interests. Further, 
judgment on the arbitrators’ award may be entered in any court having jurisdiction. 

(c) Costs. Each party shall bear its own costs in both the mediation and the arbitration; however, 
the parties shall share the fees and expenses of both the mediators and the arbitrators 
equally. 

15. Non-exclusivity. D&T may (a) provide any services to any person or entity, and (b) develop for 
itself, or for others, any materials or processes, including those that may be similar to those 
produced as a result of the Services, provided that D&T complies with its obligations of 
confidentiality set forth hereunder. 

16. Non-solicitation. During the term of this engagement and for a period of one (1) year thereafter, 
each party agrees that its personnel (in their capacity as such) who had substantive contact with 
personnel of the other party in the course of this engagement shall not, without the other party’s 
consent, directly or indirectly employ, solicit, engage, or retain the services of such personnel of 
the other party. In the event a party breaches this provision, the breaching party shall be liable to 
the aggrieved party for an amount equal to thirty percent (30%) of the annual base compensation 
of the relevant personnel in his or her new position. Although such payment shall be the aggrieved 
party’s exclusive means of monetary recovery from the breaching party for breach of this 
provision, the aggrieved party shall be entitled to seek injunctive or other equitable relief. This 
provision shall not restrict the right of either party to solicit or recruit generally in the media. 

17. Entire Agreement, Amendment, and Notices. These terms, and the Engagement Letter, 
including attachments, constitute the entire agreement between the parties with respect to this 
engagement; supersede all other oral and written representations, understandings, or agreements 
relating to this engagement; and may not be amended except by a written agreement signed by 
the parties. In the event of any conflict or ambiguity between these terms and the Engagement 
Letter, these terms shall control. All notices hereunder shall be (a) in writing; (b) delivered to the 
representatives of the parties at the addresses set forth in the Engagement Letter, unless changed 
by either party by notice to the other party; and (c) effective upon receipt. 

18. Governing Law and Severability. These terms, the Engagement Letter, including attachments, 
and all matters relating to this engagement shall be governed by, and construed in accordance 
with, the laws of the State of New York (without giving effect to the choice of law principles 
thereof). If any provision of these terms or the Engagement Letter is unenforceable, such 
provision shall not affect the other provisions, but such unenforceable provision shall be deemed 
modified to the extent necessary to render it enforceable, preserving to the fullest extent 
permissible the intent of the parties set forth herein. 
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DISCLOSURE  
From time to time, Deloitte USA LLP, Deloitte LLP and their respective subsidiaries 

(collectively, “we”, “us” or “Company”) may be required by law to provide to you certain 

written notices or disclosures related to the use of DocuSign and/or electronic signatures 

(“Disclosures”). Described below are the terms and conditions for providing to you such 

Disclosures electronically through the DocuSign, Inc. (DocuSign) electronic signing system. 

Please read the information below carefully and thoroughly, and if you can access this 

information electronically to your satisfaction and agree to these terms and conditions, please 

confirm your agreement by clicking the 'I agree' checkbox.  

Getting paper copies  
At any time, you may request from us a paper copy of any record provided or made available 

electronically to you by us. You will have the ability to download and print documents we send 

to you through the DocuSign system during and immediately after signing session and, if you 

elect to create a DocuSign signer account, you may access them for a limited period of time 

(usually 30 days) after such documents are first sent to you. After such time, if you wish for us to 

send you paper copies of any such documents from our office to you, you will be charged a 

$0.0000 per-page fee. You may request delivery of such paper copies from us by following the 

procedure described below.  

Withdrawing your consent  
If you decide to receive Disclosures from us electronically, you may at any time change your 

mind and tell us that thereafter you want to receive required Disclosures only in paper format. 

How you must inform us of your decision to receive future Disclosures in paper format and 

withdraw your consent to receive Disclosures electronically is described below.  

Consequences of changing your mind  
If you elect to receive required Disclosures only in paper format, it will slow the speed at which 

we can complete certain steps in transactions with you and delivering services to you because we 

will need first to send the required Disclosures to you in paper format, and then wait until we 

receive back from you your acknowledgment of your receipt of such paper Disclosures. To 

indicate to us that you are changing your mind, you must withdraw your consent using the 

DocuSign 'Withdraw Consent' form on the signing page of a DocuSign envelope instead of 

signing it. This will indicate to us that you have withdrawn your consent to receive required 

Disclosures electronically from us and you will no longer be able to use the DocuSign system to 

receive required Disclosures electronically from us or to sign electronically documents from us.  

All Disclosures will be sent to you electronically 
Unless you tell us otherwise in accordance with the procedures described herein, we will provide 

electronically to you through the DocuSign system all Disclosures that are required to be 

provided or made available to you. To reduce the chance of you inadvertently not receiving any 

Disclosures, we prefer to provide all of the required Disclosures to you by the same method and 

to the same address that you have given us. Thus, you can receive all the Disclosures 

electronically or in paper format through the paper mail delivery system. If you do not agree with 

this process, please let us know as described below. Please also see the paragraph immediately 

above that describes the consequences of your electing not to receive delivery of the Disclosures 

electronically from us.  

How to contact Deloitte:  

Electronic Record and Signature Disclosure created on: 3/27/2020 12:43:00 AM
Parties agreed to: Ashwin Prithipaul
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You may contact us to let us know of your changes as to how we may contact you electronically, 

to request paper copies of certain information from us, and to withdraw your prior consent to 

receive Disclosures electronically as follows: 

To advise Deloitte of your new e-mail address  
To let us know of a change in your e-mail address where we should send Disclosures 

electronically to you, you must send an email message to us at Deloitte Global eSignature 

Support and in the body of such request you must state: your previous e-mail address and your 

new e-mail address. We do not require any other information from you to change your email 

address. In addition, you must notify DocuSign, Inc. to arrange for your new email address to be 

reflected in your DocuSign account by following the process for changing e-mail in the 

DocuSign system.  

To request paper copies from Deloitte  
To request delivery from us of paper copies of the Disclosures previously provided by us to you 

electronically, you must send us an e-mail to Deloitte Global eSignature Support and in the body 

of such request you must state your e-mail address, full name, US Postal address, and telephone 

number.  

To withdraw your consent with Deloitte  
To inform us that you no longer want to receive future Disclosures in electronic format you may:  

i. decline to sign a document from within your DocuSign session, and on the subsequent 

page, select the check-box indicating you wish to withdraw your consent, or you may; 

ii. send us an e-mail to Deloitte Global eSignature Support and in the body of such 

request you must state your e-mail, full name, US Postal Address, and telephone number. 

We do not need any other information from you to withdraw consent. The consequences 

of your withdrawing consent for online documents will be that transactions may take a 

longer time to process.  

Required hardware and software  

Operating 

Systems: 
Windows® 2000, Windows® XP, Windows Vista®; Mac OS® X 

Browsers: 

Final release versions of Internet Explorer® 6.0 or above (Windows only); 

Mozilla Firefox 2.0 or above (Windows and Mac); Safari™ 3.0 or above 

(Mac only) 

PDF Reader: Acrobat® or similar software may be required to view and print PDF files 

Screen 

Resolution: 
800 x 600 minimum 

Enabled Security 

Settings: 
Allow per session cookies 

** These minimum requirements are subject to change. If these requirements change, you will be 

asked to re-accept the disclosure. Pre-release (e.g. beta) versions of operating systems and 

browsers are not supported.  

Acknowledging your access and consent to receive materials electronically  
To confirm to us that you can access this information electronically, which will be similar to 

other electronic Disclosures that we will provide to you, please verify that you were able to read 

this electronic disclosure and that you also were able to print on paper or electronically save this 

page for your future reference and access or that you were able to e-mail this disclosure and 

consent to an address where you will be able to print on paper or save it for your future reference 
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and access. Further, if you consent to receiving Disclosures exclusively in electronic format on 

the terms and conditions described above, please let us know by clicking the 'I agree' button 

below.  

By checking the 'I agree' box, I confirm that:  

 I can access and read this Electronic CONSENT TO ELECTRONIC RECEIPT OF 

ELECTRONIC CONSUMER DISCLOSURES document; and 

 I can print on paper the disclosure or save or send the disclosure to a place where I can 

print it, for future reference and access; and 

 Until or unless I notify Deloitte as described above, I consent to receive exclusively 

through electronic means all Disclosures that are required to be provided or made 

available to me by Deloitte. 
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SCHEDULE “D”  
TO ORDER (RECOGNITION OF FOREIGN ORDERS)



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) 

) 

THIRD 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 a third 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 

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. (7224); 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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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 an 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 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, if any, 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 

November 15, 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 

November 8, 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) 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 
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the Official Committee of Unsecured Creditors appointed in these chapter 11 cases 

(the “Committee”). 

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. 

4. The Debtors shall provide the U.S. Trustee and the advisors to the Committee a full 

accounting of the cryptocurrency and other digital assets in each Debtor’s possession, including 

where such is held and the source of such cryptocurrency on a bi-weekly basis beginning within 

five business days hereof. 

5. Notwithstanding anything to the contrary in this Interim Order, nothing herein shall 

be interpreted as authorizing the Debtors to restart their platform and otherwise allow the buying, 

selling, trading, or withdrawal of cash or cryptocurrency assets on the Debtors’ platform. 

6. 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. 
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7. The Debtors are authorized, but not directed, to continue using the Business Forms, 

provided that the Debtors shall ensure that the Business Forms are clearly labeled 

“Debtor-In-Possession”; provided, further, with respect to any Business Forms that exist or are 

generated electronically, to the extent reasonably practicable, the Debtors shall ensure that such 

electronic Business Forms are clearly labeled “Debtor-In-Possession.” 

8. 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 ACH transfers issued and 

drawn on the Bank Accounts after the Petition Date by the holders or makers thereof, as the case 

may be. 

9. 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 
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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 

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.  

10. Notwithstanding any of the above provisions, nothing in this Interim Order shall 

obligate Wells Fargo to take any actions beyond the requirements contained in the NACHA 

Operating Rules, which govern ACH transactions.  Upon a written request from the Debtors, to 

the extent required by the NACHA Operating Rules, Wells Fargo shall cooperate in the production 

of postpetition Statements initiated by Wells Fargo’s customers beginning on July 5, 2022 through 

the duration of the chapter 11 cases.  Any requests from the Debtors related to turnover of funds 

for postpetition unauthorized debits shall be directed to the account holders who initiated said 

requests, rather than Wells Fargo. 

11. 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.  For the avoidance of doubt, the Debtors will not engage in any Intercompany 

Transactions that involve any payments from a Debtor entity to a non-Debtor entity without prior 

written consent of the Committee, which such consent shall not be unreasonably withheld. 

12. The Debtors shall provide the Committee with a rolling 13-week cash flow budget 

as soon as reasonably practicable upon entry of this Interim Order (the “Commencement Date”) 

and every subsequent month thereafter, setting forth all of the Debtors’ projected cash receipts and 
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cash disbursements (by line item), in form and substance reasonably satisfactory to the Committee 

(the “Budget”).  The initial Budget shall be provided to the Committee on the Commencement 

Date, and each subsequent monthly updated Budget shall be provided on Wednesday for the prior 

four weeks, provided that the Debtors shall provide a weekly report of Budget variances to the 

Committee on Wednesday for the prior week in form and substance reasonably satisfactory to the 

Committee on actual results and disbursements of the preceding weekly period. 

13. 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. 

14. Each Bank 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 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’ 
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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). 

15. 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. 

16. Those agreements existing between the Debtors and the Banks shall continue to 

govern the postpetition cash management relationship between the Debtors and Banks, subject to 

applicable bankruptcy or other law, all of the provisions of such agreements, including the 

termination, fee provisions, rights, benefits, offset rights, right of indemnity and recovery and 

remedies afforded under such agreements shall remain in full force and effect and may be 

exercised, 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 
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agree otherwise, and any other legal rights and remedies afforded to the Banks under applicable 

law shall be preserved, subject to applicable bankruptcy law. 

17. The requirement to establish separate bank accounts for cash collateral and/or tax 

payments is hereby waived. 

18. 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. 

19. 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. 

20. 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. 
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21. Those certain existing deposit and service agreements between the Debtors and the 

Banks shall continue to govern the postpetition cash management relationship between the Debtors 

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. 

22. 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 

and shall timely indicate the opening of such account on the Debtors’ monthly operating report; 

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 the Committee. 

23. 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. 

24. 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 
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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 to the validity of any particular claim or 

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

25. 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. 

26. 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. 

27. 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 November 1, 2022, 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 date referenced above by 
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written stipulation with the U.S. Trustee and filing such stipulation on the Court’s docket without 

the need for further Court order.   

28. Notwithstanding any language to the contrary in the Motion or this Interim Order, 

no provision of the Motion or this Interim Order shall constitute a finding as to whether the Cash 

Management System complies with federal or state securities laws, and the right of the United 

States Securities and Exchange Commission to challenge such transactions on any basis are 

expressly reserved. 

29. Notwithstanding anything to the contrary in the Motion, this Interim Order, or any 

findings announced at the Hearing, nothing in the Motion, this Interim Order, or announced at the 

Hearing constitutes a finding under the federal securities laws as to whether crypto tokens or 

transactions involving crypto tokens are securities, and the right of the United States Securities 

and Exchange Commission to challenge transactions involving crypto tokens on any basis is 

expressly reserved. 

30. As soon as practicable after entry of this Interim Order, the Debtors shall serve a 

copy of this Interim Order on the Banks. 

31. 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. 

32. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Interim 

Order are immediately effective and enforceable upon its entry. 

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

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

New York, New York  
Dated: October 20, 2022  
 s/Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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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 Bank of Montreal 2028 Operating Account 
9 Voyager Digital Ltd BMO Bank of Montreal 2296 Operating Account 

10 Voyager Digital Holdings Inc. Signature Bank 1609 Dormant Account 
11 Voyager Digital LLC Metropolitan Commercial Bank 8835 Debit Card Account 
12 Voyager Digital LLC Metropolitan Commercial Bank 8762 Reserve Account 
13 Voyager Digital Ltd Signature Bank 0794 Operating Account 
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SCHEDULE “E”  
TO ORDER (RECOGNITION OF FOREIGN ORDERS)



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) 

) 

FOURTH 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 a fourth 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 

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. (7224); 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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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 an 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 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, if any, 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 December 

8, 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 

December 1, 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) 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 
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the Official Committee of Unsecured Creditors appointed in these chapter 11 cases 

(the “Committee”). 

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. 

4. The Debtors shall provide the U.S. Trustee and the advisors to the Committee a full 

accounting of the cryptocurrency and other digital assets in each Debtor’s possession, including 

where such is held and the source of such cryptocurrency on a bi-weekly basis beginning within 

five business days hereof. 

5. Notwithstanding anything to the contrary in this Interim Order, nothing herein shall 

be interpreted as authorizing the Debtors to restart their platform and otherwise allow the buying, 

selling, trading, or withdrawal of cash or cryptocurrency assets on the Debtors’ platform. 

6. 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. 
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7. The Debtors are authorized, but not directed, to continue using the Business Forms, 

provided that the Debtors shall ensure that the Business Forms are clearly labeled 

“Debtor-In-Possession”; provided, further, with respect to any Business Forms that exist or are 

generated electronically, to the extent reasonably practicable, the Debtors shall ensure that such 

electronic Business Forms are clearly labeled “Debtor-In-Possession.” 

8. 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 ACH transfers issued and 

drawn on the Bank Accounts after the Petition Date by the holders or makers thereof, as the case 

may be. 

9. 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 
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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 

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.  

10. Notwithstanding any of the above provisions, nothing in this Interim Order shall 

obligate Wells Fargo to take any actions beyond the requirements contained in the NACHA 

Operating Rules, which govern ACH transactions.  Upon a written request from the Debtors, to 

the extent required by the NACHA Operating Rules, Wells Fargo shall cooperate in the production 

of postpetition Statements initiated by Wells Fargo’s customers beginning on July 5, 2022 through 

the duration of the chapter 11 cases.  Any requests from the Debtors related to turnover of funds 

for postpetition unauthorized debits shall be directed to the account holders who initiated said 

requests, rather than Wells Fargo. 

11. 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.  For the avoidance of doubt, the Debtors will not engage in any Intercompany 

Transactions that involve any payments from a Debtor entity to a non-Debtor entity without prior 

written consent of the Committee, which such consent shall not be unreasonably withheld. 

12. The Debtors shall provide the Committee with a rolling 13-week cash flow budget 

as soon as reasonably practicable upon entry of this Interim Order (the “Commencement Date”) 

and every subsequent month thereafter, setting forth all of the Debtors’ projected cash receipts and 
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cash disbursements (by line item), in form and substance reasonably satisfactory to the Committee 

(the “Budget”).  The initial Budget shall be provided to the Committee on the Commencement 

Date, and each subsequent monthly updated Budget shall be provided on Wednesday for the prior 

four weeks, provided that the Debtors shall provide a weekly report of Budget variances to the 

Committee on Wednesday for the prior week in form and substance reasonably satisfactory to the 

Committee on actual results and disbursements of the preceding weekly period. 

13. 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. 

14. Each Bank 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 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’ 
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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). 

15. 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. 

16. Those agreements existing between the Debtors and the Banks shall continue to 

govern the postpetition cash management relationship between the Debtors and Banks, subject to 

applicable bankruptcy or other law, all of the provisions of such agreements, including the 

termination, fee provisions, rights, benefits, offset rights, right of indemnity and recovery and 

remedies afforded under such agreements shall remain in full force and effect and may be 

exercised, 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 
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agree otherwise, and any other legal rights and remedies afforded to the Banks under applicable 

law shall be preserved, subject to applicable bankruptcy law. 

17. The requirement to establish separate bank accounts for cash collateral and/or tax 

payments is hereby waived. 

18. 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. 

19. 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. 

20. 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. 
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21. Those certain existing deposit and service agreements between the Debtors and the 

Banks shall continue to govern the postpetition cash management relationship between the Debtors 

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. 

22. 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 

and shall timely indicate the opening of such account on the Debtors’ monthly operating report; 

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 the Committee. 

23. 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. 

24. 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 
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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 to the validity of any particular claim or 

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

25. 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. 

26. 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. 

27. 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 November 28, 2022, 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 date referenced above by 
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written stipulation with the U.S. Trustee and filing such stipulation on the Court’s docket without 

the need for further Court order.   

28. Notwithstanding any language to the contrary in the Motion or this Interim Order, 

no provision of the Motion or this Interim Order shall constitute a finding as to whether the Cash 

Management System complies with federal or state securities laws, and the right of the United 

States Securities and Exchange Commission to challenge such transactions on any basis are 

expressly reserved. 

29. Notwithstanding anything to the contrary in the Motion, this Interim Order, or any 

findings announced at the Hearing, nothing in the Motion, this Interim Order, or announced at the 

Hearing constitutes a finding under the federal securities laws as to whether crypto tokens or 

transactions involving crypto tokens are securities, and the right of the United States Securities 

and Exchange Commission to challenge transactions involving crypto tokens on any basis is 

expressly reserved. 

30. As soon as practicable after entry of this Interim Order, the Debtors shall serve a 

copy of this Interim Order on the Banks. 

31. 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. 

32. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Interim 

Order are immediately effective and enforceable upon its entry. 

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

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

New York, New York  
Dated: November 15, 2022  
 s/Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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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 Bank of Montreal 2028 Operating Account 
9 Voyager Digital Ltd BMO Bank of Montreal 2296 Operating Account 

10 Voyager Digital Holdings Inc. Signature Bank 1609 Dormant Account 
11 Voyager Digital LLC Metropolitan Commercial Bank 8835 Debit Card Account 
12 Voyager Digital LLC Metropolitan Commercial Bank 8762 Reserve Account 
13 Voyager Digital Ltd Signature Bank 0794 Operating Account 
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SCHEDULE “F”  
TO ORDER (RECOGNITION OF FOREIGN ORDERS)



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 THE DEBTORS’  
EXCLUSIVE PERIODS TO FILE A CHAPTER 11 PLAN AND  

SOLICIT ACCEPTANCES THEREOF PURSUANT TO SECTION 1121  
OF THE BANKRUPTCY CODE 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 order (this “Order”), (a) extending the Filing 

Exclusivity Period through and including January 2, 2023, and the Soliciting Exclusivity Period 

through and including March 1, 2023, without prejudice to the Debtors’ right to seek further 

extensions to the Exclusivity Periods, 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 

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 

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. (7224); 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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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. Pursuant to section 1121(d) of the Bankruptcy Code, the Filing Exclusivity Period 

pursuant to section 1121(b) of the Bankruptcy Code is hereby extended through and including 

January 2, 2023. 

3. Pursuant to section 1121(d) of the Bankruptcy Code, the Soliciting Exclusivity 

Period pursuant to section 1121(c) of the Bankruptcy Code is hereby extended through and 

including March 1, 2023. 

4. Nothing herein shall prejudice the Debtors’ rights to seek further extensions of the 

Exclusivity Periods consistent with section 1121(d) of the Bankruptcy Code. 

5. Notwithstanding anything to the contrary in the Motion, this Order, or any findings 

announced at the Hearing, nothing in the Motion, this Order, or announced at the Hearing 

constitutes a finding under the federal securities laws as to whether crypto tokens or transactions 

involving crypto tokens are securities, and the right of the United States Securities and Exchange 

Commission to challenge transactions involving crypto tokens on any basis is expressly reserved. 
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6. 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. 

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. 

New York, New York  
Dated: November 15, 2022  

 s/Michael E. Wiles 
 THE HONORABLE MICHAEL E. WILES 

UNITED STATES BANKRUPTCY JUDGE 
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