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

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

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

AFFIDAVIT OF RORY SMITH
(AFFIRMED JULY 14, 2022)

I, RORY SMITH, of the City of Toronto, Ontario, AFFIRM:

1. I am a lawyer at Siskinds LLP, counsel for the proposed representative plaintiff in De Sousa v
Vovager Digital Ltd. et al., Court File No. CV-22-00683699-00CP, and have personal knowledge of the
matters deposed. Where my knowledge is based on information and belief, I have identified the source

of that information and believe it to be true.

2. I swear this affidavit in support of Ms. De Sousa’s opposition to VDL’s application, as foreign
representative, seeking an order recognizing the case commenced by VDL in the United States
Bankruptcy Court for the Southern District of New York as a “foreign main proceeding” per s. 47 of the
Companies' Creditors Arrangement Act, R.S.C. 1985, c¢. C-36. I make this affidavit for no other or

improper purpose.
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3. Attached as Exhibit “A” is a screen capture of a blog post on VDL’s website, authored by Stephen
Ehrlich and dated June 21, 2021, explaining why VDL is a publicly traded crypto company, obtained

from https://www.investvoyager.com/blog/why-voyager-is-a-public-companyy/.

4. Attached as Exhibit “B” is a copy of VDL’s Short Form Base Shelf Prospectus, dated August 17,
2021, obtained from https://sedar.com/GetFile.do?lang=EN&docClass=9&issuerNo=00005648&issue

rType=03&projectNo=03245350&docld=5027411.

5. Attached as Exhibit “C” is a screen capture of a FINTRAC MSB registry search, dated July 14,
2022, showing that “Voyager Digital, LLC” has been granted MSB registration as of June 3, 2020,
obtained from https://www10.fintrac-canafe.gc.ca/msb-esm/public/detailed-information/msb-
details/7b226d73624172674e756d626572223a3136303931342c¢227072696d617279536561726368223

a7b226£72674e616d65223a22766£7961676572222c¢2273656172636854797065223a317d7d/.

6. Attached as Exhibit “D” is a screen capture of a FINTRAC MSB registry search, dated July 14,
2022, showing that “Voyager Digital Brokerage Ltd.” has been granted MSB registration as of March
24,2021, obtained from https://www10.fintrac-canafe.gc.ca/msb-esm/public/detailed-information/msb-
details/7b226d73624172674e756d626572223a3136343036342c¢227072696d617279536561726368223

a7b226£72674e616d65223a22766£7961676572222c¢2273656172636854797065223a317d7d/.

7.  Attached as Exhibit “E” is a copy of the Joint Plan of Reorganization of Voyager Digital Holdings,
Inc. and its Debtor Affiliates, filed per Chapter 11 of the Bankruptcy Code, in Case No. 22-10943 in the
United States Bankruptcy Court, Southern District of New York, obtained from

https://cases.stretto.com/public/x193/11753/PLEADINGS/1175307062280000000044 .pdf.
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Administering Oath or Declarat? Zn Remotely.

003

A Commlssmner, etc.

RORY SMITH



This is Exhibit “A” mentioned and
referred to in the Affidavit of Rory
Smith AFFIRMED BEFORE ME
remotely in accordance with O.
Reg. 431/20 this 14" day of July
2022. The affiant was located in
the City of Toronto, while the
commissioner, Garett M. Hunter,
was located in the City of London,
in the Province of Ontario.

ok it

A Commissioner, etc.
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JUN 21 2021, 16:01 EDT
STEPHEN EHRLICH

Why Voyager is a publicly-traded
crypto company?

We made the decision to go public early in our company
history. This was an unconventional choice for a crypto-
company in 2019 but proved beneficial for our customers
and our platform.

At Voyager, we pride ourselves on going against the grain. We believe
that being public creates an environment that furthers trust and
transparency while providing investors with an opportunity to invest
directly in Voyager stock.

Here are three reasons why Voyager and our customers benefit from a
public structure.

1) Transparency

We believe that our users deserve transparency when it comes to their
finances.

As a public company, we are held to the highest standards. We are
legally required to disclose both quarterly and annual reports as well
as conduct public filings for mergers, acquisitions, insider trading,
securities transactions by company insiders, and ownership changes.

We also have an obligation to act in the best interest of our
https://www.investvoyager.com/blog/why-voyager-is-a-public-company/ 117
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Why Voyager is a publicly-traded crypto company?

shareholders and drive value to their investments. Furthermore, our

shareholders have a voice in our future, and a vested interest in
our success.

2) Bridging the gap between traditional
finance and crypto

A public structure enables us to create opportunities for investors who
want exposure to the crypto markets by investing in companies like
Voyager through stock offerings.

Equities traders have the opportunity to invest in the crypto industry by
buying shares of Voyager, even if they do not directly invest in crypto.
We believe that this type of exposure will help more people become
comfortable with the crypto market and ultimately increase
widespread adoption.

3) Opportunity for growth

We decided to go public early in our growth trajectory, which gave
Voyager an alternate avenue for company growth while also
empowering everyday equities traders the opportunity to back an
emerging crypto company.

By going public, we keep our doors open to all who see the potential
for growth at Voyager and the crypto economy.

Voyager Digital (Canada) Ltd was first listed on the Toronto Venture
Exchange (TSX.V) under the symbol VYGR.V in February of 2019. In
September 2019, Voyager Digital Ltd was listed on the Canadian Stock
Exchange (CSE) under the symbol VYGR.CN. In 2021, Voyager
announced its approval to trade on the Toronto Stock Exchange (TSX)
under the new ticker symbol VOYG and de-list from the CSE. We are
also a FinCen registered Money Services Business now traded on US
OTC markets under VYGVF.

This article and the content contained herein is not intended to be a
source of investment advice. Please do your own research and consult

https://www.investvoyager.com/blog/why-voyager-is-a-public-company/
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Why Voyager is a publicly-traded crypto company?

with an investment professional before making investment decisions.

Voyager Cryptocurrency Risk Disclosure

All investments involve risk and the past performance of a digital asset
or other financial product does not guarantee future results or returns.
Cryptocurrencies are highly speculative in nature, involve a high degree
of risk and can rapidly and significantly decrease in value. It is
reasonably possible for the value of Cryptocurrencies to decrease to
zero or near zero. While diversification may help spread risk, it does not
assure a profit or protect against loss. Investors should consider their
investment objectives and risks carefully before investing. Previous
gains may not be representative of the experience of other customers
and are not guarantees of future performance or success.

Filed under: VOYAGER UPDATES, REGULATION, BLOG POSTS

Stephen Ehrlich
Chief Executive Officer and Co-Founder of Voyager More.

First Name

Last Name

https://www.investvoyager.com/blog/why-voyager-is-a-public-company/
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This short form prospectus is a base shelf prospectus. This short form base shelf prospectus has been filed under legislation in each
of the provinces and territories of Canada, that permits certain information about these securities to be determined after this short
form base shelf prospectus has become final and that permits the omission from this short form base shelf prospectus of that
information. The legislation requires the delivery to purchasers of a prospectus supplement containing the omitted information
within a specified period of time after agreeing to purchase any of these securities.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This
short form base shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be
lawfully offered for sale and therein only by persons permitted to sell such securities.

These securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S.
Securities Act”), or the securities laws of any state of the United States (as such term is defined in Regulation S under the U.S.
Securities Act) (the “U.S.” or the “United States”) and may not be offered, sold or delivered, directly or indirectly, in the United
States except pursuant to an exemption from registration under the U.S. Securities Act and applicable U.S. state securities laws.
This short form base shelf prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of these securities
in the United States. See “Plan of Distribution”.

Information contained herein is subject to completion or amendment. This prospectus shall not constitute an offer to sell or the
solicitation of an offer to buy, nor shall there by any sale of securities in any state in which such offer, solicitation or sale would
be unlawful prior to registration or qualification under the securities laws of any such state.

Information has been incorporated by reference in this short form base shelf prospectus from documents filed with the securities
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on
request without charge from the Chief Financial Officer of Voyager Digital Ltd., at 33 Irving Place, 3rd Floor, New York, New
York 10003 (telephone: (212-547-8807), and are also available electronically at www.sedar.com.

SHORT FORM BASE SHELF PROSPECTUS
New Issue August 17, 2021

VOYAGER DIGITAL LTD.

VOYAGER

US$300,000,000

Common Shares
Warrants
Subscription Receipts
Units
Debt Securities

This short form base shelf prospectus relates to the offering for sale from time to time, during the 25-month period
that this prospectus, including any amendments hereto, remains effective, of the securities of Voyager Digital Ltd.
(the “Company”, “Voyager”, “we” or “our”) listed above in one or more series or issuances, with a total offering
price of such securities, in the aggregate, of up to US$300,000,000 (or the equivalent thereof in Canadian dollars or
one or more foreign currencies or composite currencies). The securities may be offered separately or together, in
amounts, at prices and on terms to be determined based on market conditions at the time of the sale and set forth in an

accompanying prospectus supplement.

In addition, the securities may be offered and issued in consideration for the acquisition of other businesses, assets or
securities by the Company or a subsidiary of the Company. The consideration for any such acquisition may consist of
any of the securities separately, a combination of securities or any combination of, among other things, securities,
cash and the assumption of liabilities.
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The common shares of the Company (the “Common Shares”) are listed for trading on the Canadian Securities
Exchange (the “CSE”) under the symbol “VYGR”. On August 16, 2021, being the last complete trading day prior to
the date hereof, the closing price of the Common Shares on the CSE was C$18.83. The Common Shares are also listed
for trading under the symbol “VYGVF” on the OTCQB Market and “UCD2” on the Frankfurt Stock Exchange.

Unless otherwise specified in an applicable prospectus supplement, debt securities, subscription receipts, units and
warrants will not be listed on any securities or stock exchange or on any automated dealer quotation system. There is
currently no market through which our securities, other than our Common Shares, may be sold and purchasers
may not be able to resell such securities purchased under this short form prospectus. This may affect the pricing
of our securities, other than our Common Shares, in the secondary market, the transparency and availability
of trading prices, the liquidity of our securities and the extent of issuer regulation. See “Risk Factors”.

Acquiring our securities may subject you to tax consequences in Canada. This prospectus or any applicable
prospectus supplement may not describe these tax consequences fully. You should read the tax discussion in
any applicable prospectus supplement with respect to any particular offering and consult your own tax advisor
with respect to your own particular circumstances.

No underwriter has been involved in the preparation of this prospectus or performed any review of the contents
of this prospectus.

This prospectus constitutes a public offering of the securities only in those jurisdictions where they may be lawfully
offered for sale and only by persons permitted to sell the securities in such jurisdiction. All applicable information
permitted under securities legislation to be omitted from this prospectus that has been so omitted will be contained in
one or more prospectus supplements that will be delivered to purchasers together with this prospectus. Each prospectus
supplement will be incorporated by reference into this prospectus for the purposes of securities legislation as of the
date of the prospectus supplement and only for the purposes of the distribution of the securities to which the prospectus
supplement pertains. You should read this prospectus and any applicable prospectus supplement carefully before you
invest in any securities issued pursuant to this prospectus. Our securities may be sold pursuant to this prospectus
through underwriters or dealers or directly or through agents designated from time to time at amounts and prices and
other terms determined by us.

The securities may be sold from time to time in one or more transactions at a fixed price or prices which may be
changed or at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at
negotiated prices, including sales in transactions that are deemed to be “at-the-market distributions” as defined in
National Instrument 44-102 - Shelf Distributions (“NI 44-102), including sales made directly on the CSE or other
existing trading markets for the securities, and as set forth in the prospectus supplement for such purpose. The prices
at which the securities may be offered may vary as between purchasers and during the period of distribution. If, in
connection with the offering of securities at a fixed price or prices, the underwriters, dealers or agents have made a
bona fide effort to sell all of the securities at the initial offering price fixed in the applicable prospectus supplement,
the public offering price may be decreased and thereafter further changed, from time to time, to an amount not greater
than the initial public offering price fixed in such prospectus supplement, in which case the compensation realized by
the underwriters, dealers or agents will be decreased by the amount that the aggregate price paid by purchasers for the
securities is less than the gross proceeds paid by the underwriters, dealers or agents to the Company.

A prospectus supplement will set out the names of any underwriters, deals, or agents involved in the sale of our
securities, the amounts, if any, to be purchased by the underwriters, the plan of distribution for such securities,
including the net proceeds we expect to receive from the sale of such securities, if any, the amounts and prices at
which such securities are sold and the compensation of such underwriters, dealers or agents.

In connection with any offering of securities, other than an “at-the-market distribution” (as defined in NI 44-102),
unless otherwise specified in a prospectus supplement, the underwriters, dealers or agents, as the case may be, may
over-allot or effect transactions which stabilize, maintain or otherwise affect the market price of the securities at a
level other than those which otherwise might prevail on the open market. Such transactions may be commenced,
interrupted or discontinued at any time. A purchaser who acquires securities forming part of the underwriters’, dealers’
or agents’ over-allocation position acquires those securities under this short form base shelf prospectus and the
prospectus supplement relating to the particular offering of securities, regardless of whether the over-allocation
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position is ultimately filled through the exercise of the over-allotment option or secondary market purchases. See
“Plan of Distribution”. No underwriter, dealer or agent involved in an “at-the-market distribution” under this short
form base shelf prospectus, no affiliate of such an underwriter, dealer or agent and no person or company acting jointly
or in concert with such underwriter, dealer or agent will over-allot securities in connection with such distribution or
effect any other transactions that are intended to stabilize or maintain the market price of the securities.

Investment in the securities being offered is highly speculative and involves significant risks that you should
consider before purchasing such securities. You should carefully review the risks outlined in this prospectus
(including any prospectus supplement) and in the documents incorporated by reference as well as the
information under the heading “Cautionary Note Regarding Forward-Looking Statements” and consider such
risks and information in connection with an investment in the securities. See “Risk Factors”.

The specific terms of the securities with respect to a particular offering will be set out in one or more prospectus
supplements and may include, where applicable: (i) in the case of Common Shares, the number of Common Shares
offered, the offering price and any other specific terms; (ii) in the case of warrants, the offering price, the designation,
number and terms of the Common Shares or debt securities issuable upon exercise of the warrants, any procedures
that will result in the adjustment of these numbers, the exercise price, dates and periods of exercise, the currency in
which the warrants are issued and any other specific terms; (iii) in the case of subscription receipts, the number of
subscription receipts being offered, the offering price, the procedures for the exchange of the subscription receipts for
Common Shares, debt securities or warrants, as the case may be, and any other specific terms; (iv) in the case of debt
securities, the specific designation, the aggregate principal amount, the currency or the currency unit for the debt
securities being offered, the maturity, the interest provisions, the authorized denominations, the offering price, the
covenants, the events of default, any terms for redemption or retraction, any exchange or conversion terms, whether
the debt securities are secured, affiliate-guaranteed, senior or subordinated and any other terms specific to the debt
securities being offered; and (v) in the case of units, the designation, number and terms of the Common Shares,
warrants, subscription receipts or debt securities comprising the units. Where required by statute, regulation or policy,
and where securities are offered in currencies other than Canadian dollars, appropriate disclosure of foreign exchange
rates applicable to the securities will be included in the prospectus supplement describing the securities.

The following directors and officers of the Company reside outside of Canada. Each has appointed the agent for
service of process in Canada appearing opposite their name in the table below:

Name of Person Name and Address of Agent

Voyager Digital Ltd.

Stephen Ehrlich Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Philip Eytan Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Jennifer Ackart Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Glenn Stevens Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Evan Psaropoulos Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Gerard Hanshe Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

] ] Voyager Digital Ltd.

Janice Barrilleaux Suite 2900 — 595 Burrard Street, Vancouver, BC,

V7X 1J5
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] Voyager Digital Ltd.

Michael Legg Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Dan Constantino Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Brandi Reynolds Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

David Brosgol Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Pam Kramer Suite 2900 — 595 Burrard Street, Vancouver, BC,
V7X 1J5

Voyager Digital Ltd.

Akbar Ladhani Suite 2900 — 595 Burrard Street, Vancouver, BC,

V7X 1J5

Purchasers are advised that it may not be possible for investors to enforce judgements obtained in Canada against any
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or who
resides outside of Canada, even if the party has appointed an agent for service of process. See “Agent for Service of
Process”.

Investors should rely only on the information contained in or incorporated by reference into this prospectus and any
applicable prospectus supplement. We have not authorized anyone to provide investors with different information.
Information contained on our website shall not be deemed to be a part of this prospectus (including any applicable
prospectus supplement) or incorporated by reference herein and should not be relied upon by prospective investors
for the purpose of determining whether to invest in the securities. We will not make an offer of these securities in any
jurisdiction where the offer or sale is not permitted. Investors should not assume that the information contained in this
prospectus is accurate as of any date other than the date on the face page of this prospectus, the date of any applicable
prospectus supplement or the date of any documents incorporated by reference herein.
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ABOUT THIS PROSPECTUS

You should rely only on the information contained or incorporated by reference in this prospectus and any applicable
prospectus supplement and on the other information included in the registration statement of which this prospectus
will form a part. We have not authorized anyone to provide you with different or additional information. If anyone
provides you with different or additional information, you should not rely on it. We are not making an offer to sell or
seeking an offer to buy the securities offered pursuant to this prospectus in any jurisdiction where the offer or sale is
not permitted. You should assume that the information contained in this prospectus and any applicable prospectus
supplement is accurate only as of the date on the front of such document and that information contained in any
document incorporated by reference is accurate only as of the date of that document, regardless of the time of delivery
of this prospectus or any applicable prospectus supplement or of any sale of our securities pursuant thereto. Our
business, financial condition, results of operations and prospects may have changed since those dates.

Market data and certain industry forecasts used in this prospectus and any applicable prospectus supplement, and the
documents incorporated by reference in this prospectus and any applicable prospectus supplement, were obtained from
market research, third party sources, industry reports and publications, websites and other publicly available
information, and management studies and estimates. We believe that these sources are generally reliable, but the
accuracy and completeness of this information is not guaranteed. We have not independently verified such
information, and we do not make any representation as to the accuracy of such information. In addition, projections,
assumptions and estimates of the Company’s future performance or the future performance of the industry and markets
in which the Company operates are necessarily subject to a high degree of uncertainty and risk due to a variety of
factors, including those described in this prospectus and in the Annual Information Form under “Risk Factors”.

In this prospectus and any prospectus supplement, unless otherwise indicated, all dollar amounts and references to
“US$” or “$” are to U.S. dollars and references to “C$” are to Canadian dollars. This prospectus and the documents
incorporated by reference contain translations of certain US dollar amounts into Canadian dollars solely for your
convenience. See “Currency Presentation and Exchange Rate Information”.

This prospectus and the documents incorporated by reference herein include certain terms or performance measures
that are not defined under International Financial Reporting Standards (“IFRS”), such as working capital and adjusted
working capital. These measures are not recognized measures under IFRS and do not have a standardized meaning
prescribed by IFRS and are therefore unlikely to be comparable to similar measures presented by other companies.
Rather, these measures are provided as additional information to complement those IFRS measures by providing
further understanding of our Company's performance from management’s perspective. Accordingly, these measures
should not be considered in isolation nor as a substitute for analysis of our financial information reported under IFRS.
These non-IFRS measures should be read in conjunction with the financial statements. Working capital is defined as
a difference between current assets and current liabilities. Adjusted working capital is defined as working capital
excluding warrant liability which represents a non-cash fair value measurement liability.

In this prospectus and in any prospectus supplement, unless the context otherwise requires, references to “we”, “us”,
“our” or similar terms, as well as references to “Voyager” or the “Company”, refer to Voyager Digital Ltd. together,
where context requires, with our subsidiaries and affiliates.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements, other information contained in this prospectus and the documents incorporated by reference herein
constitute forward-looking information under Canadian Securities Laws (collectively “forward-looking
statements”). Particularly, statements regarding future results, performance, achievements, prospects or opportunities
for the Company are forward-looking statements. In some cases, forward-looking information can be identified by

LR N3 CEINT3 9 <

such terms as “outlook”, “may”, “might”, “will”, “could”, “should”, “would”, “occur”, “expect”, “plan”, “anticipate”,
“believe”, “intend”, “estimate”, “predict”, “potential”, “continue”, “likely”, “schedule”, “objectives”, or the negative
or grammatical variation thereof or other similar expressions concerning matters that are not historical facts. Some of
the specific forward-looking statements in this prospectus and in the documents incorporated by reference herein
include, but are not limited to, statements with respect to: amounts and use of available funds; anticipated

developments in operations in future periods; planned asset acquisitions; future business operations; the adequacy of
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financial resources; the costs and timing of development of the Company’s business; the costs, timing and receipt of
approvals, consents and permits under applicable legislation; executive compensation approaches and practices; and
the composition of directors and committees.

Although the forward-looking statements contained in this prospectus and in the documents incorporated by reference
herein are based upon assumptions that management believes are reasonable based on information currently available
to management, there can be no assurance that actual results will be consistent with these forward-looking statements.
Forward-looking statements necessarily involve known and unknown risks and uncertainties, many of which are
beyond the Company’s control, that may cause the Company’s or the industry’s actual results, performance,
achievements, prospects and opportunities in future periods to differ materially from those expressed or implied by
such forward-looking statements. These risks and uncertainties include, among other things, the factors contained in
the Company’s filings with securities regulators, including the Company’s Annual Information Form (as defined
herein), Management’s Discussion and Analysis (as defined herein) and Interim Management’s Discussion and
Analysis (as defined herein) that are incorporated by reference in this prospectus. Other material factors or assumptions
that were applied in formulating the forward-looking statements contained herein include or relate to the following:

e the business and economic conditions affecting the Company’s operations in their current state, including,
general levels of economic activity, regulations, taxes and interest rates;

e the Company’s ability to profitably manage its clients’ digital assets, comprised of cryptocurrencies and
blockchain-based assets;

e our ability to successfully acquire and maintain required regulatory licenses and qualifications;
e our ability to successfully build our customer base;

e trading prices of digital assets;

e the emerging cryptocurrency and blockchain markets and sectors;

e our ability to maintain good business relationships;

e our ability to manage and integrate acquisitions;

e  our ability to identify, hire and retain key personnel;

e our ability to raise sufficient debt or equity financing to support our continued growth;

e the technology, proprietary and non-proprietary software, data and intellectual property of the Company and
third parties in the digital asset sector is able to be relied upon to conduct the Company’s business;

e the Company does not suffer a material impact or disruption from a cybersecurity incident, cyber-attack or
theft of digital assets;

e continued maintenance and development of digital asset networks;
e continued growth in usage and in the blockchain for various applications;

e continued development of a stable public infrastructure, with the necessary speed, data capacity and security
required to operate blockchain networks;

e miners’ continued expansion of processing power without demanding high transaction fees;

e the absence of adverse regulation or law or the interpretation thereof; and
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e no material changes in the legislative, regulatory or operating framework for Voyager’s existing and
anticipated business.

Inherent in forward-looking statements are risks, uncertainties and other factors beyond the Company’s ability to
predict or control. Some of the risks that could cause outcomes and results to differ materially from those expressed

in the forward-looking statements include, or relate to:

e Financial services businesses, including the Company’s, are heavily regulated, which imposes costs on the
Company in many ways.

e The Company’s compliance and risk management programs may not be effective and may result in outcomes
that could materially and adversely affect the Company’s reputation, financial condition and operating
results, among other things.

e  Operational risks, such as misconduct and errors of employees or entities with which the Company does
business, are difficult to detect and deter and could cause material reputational and financial harm to the
Company.

e The Company may fail to anticipate or adapt to technology innovations in a timely manner, or at all.

e  There are material risks and uncertainties associated with the Company’s anti-money-laundering (“AML”),
“know your customer” (“KYC”) and other protocols to detect and deter illegal activity on the Company’s
platforms.

¢ Financial services companies face substantial litigation and investigation risks.

e The Company’s use of proprietary and non-proprietary software, data and intellectual property may be
subject to substantial risk.

e  Cybersecurity breaches and other systems and technology problems may materially and adversely affect the
Company.

e Negative Cash Flow from Operations.

e An active and liquid trading market in the Common Shares may fail to develop.

e Additional Funding Requirements.

e Changes in, or the development of guidance relating to, accounting standards governing the preparation of
the Company’s financial statements and future events could have a material impact on the Company’s
financial condition, results of operations, cash flows and other financial data.

e Service on Foreign Directors and Officers.

e Foreign Exchange Risk.

e Additional Taxation May Apply to Dividends Paid to Non-Residents.

e Foreign Exchange Risk to Non-Resident Shareholders.

e  Permits and licenses.

e  Competition from other cryptocurrency companies.
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Changes in the value of cryptocurrencies may affect trading.

Cryptocurrency exchanges and other trading venues are relatively new and, in most cases, largely unregulated
and may therefore be more exposed to fraud and failure.

Risks related to the digital assets supported by Voyager.
Pandemics and COVID-19.

The further development and acceptance of the cryptographic and algorithmic protocols governing the
issuance of and transactions in cryptocurrencies is subject to a variety of factors that are difficult to evaluate.

Acceptance and/or widespread use of cryptocurrency is uncertain.

Misuse of cryptocurrencies and malicious actors.

Cryptocurrency is not covered by deposit insurance.

Management experience and dependence on key personnel, employees and third party providers.
Arrangement with Metropolitan Commercial Bank (“MC Bank™).

Uninsured or Uninsurable Risks.

Limited operating history.

Dividend Risk.

The regulation of cryptocurrencies and digital assets continues to evolve in every jurisdiction, and
governmental, regulatory and other changes or actions may restrict the use of cryptocurrencies and digital
assets, the operation of distributed ledger technologies that support such cryptocurrencies and digital assets

and platforms that facilitate the trading of such assets.

The Company’s performance will be highly dependent on the future regulatory environment in the United
States and elsewhere, which is challenging and unpredictable.

A particular digital asset’s status as a “security” in any relevant jurisdiction is subject to a high degree of
uncertainty and if the Company is unable to properly characterize a digital asset, the Company may be subject
to regulatory scrutiny, investigations, fines, and other penalties, which may adversely affect the Company’s
business, operating results, and financial condition.

In the United States and in other jurisdictions, the Company may be required to, or may choose to, conduct
certain activities through regulated subsidiaries. This will increase the direct and indirect costs of the
Company’s compliance with law and regulation and is not guaranteed to be successful as a business matter.

The Company will be required to avoid “investment company” status under U.S. law or comparable laws in
other jurisdictions.

The continuing development and acceptance of cryptocurrencies, digital assets and distributed ledger
technology are subject to a variety of risks.

A decline in the adoption and use of cryptocurrencies would materially and adversely affect the performance
of the Company.
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e Banks may decline to provide banking services, or may cut off banking services, to companies engaged in
cryptocurrency or digital asset-related businesses, including the Company.

e The prices of cryptocurrencies and digital assets are extraordinarily and unprecedentedly volatile.
e  There are material risks and uncertainties associated with custodians of digital assets.

e  The unregulated nature and lack of transparency surrounding the operations of cryptocurrency or digital asset
exchanges may cause the marketplace to lose confidence in such exchanges.

e Itispossible that actors could manipulate the blockchain networks and smart contract technology upon which
cryptocurrencies and digital assets rely.

e The loss or destruction of a private key required to access certain cryptocurrencies or digital assets may be
irreversible. The Company’s loss of access to its private keys or its experience of a data loss relating to its
cryptocurrency or digital asset investments could adversely affect the Company.

e The Company may not have adequate sources of recovery if its bitcoins are lost, stolen or destroyed.

e Lending and borrowing of cryptocurrencies or other digital assets may be especially risky.

e The Company’s trading orders may not be timely executed.

e  Unexpected market disruptions may cause major losses for the Company.

e The Company may make, or otherwise be subject to, trade errors.

e The Company’s discretion over use of proceeds from offerings.

e The dilution from the exercise of outstanding Options or warrants.

e  The liquidity of Common Shares.

e The absence of a public market for certain of the securities.

e The effect of changes in interest rates on debt securities.

e  The effect of fluctuations in foreign currency markets on debt securities.

Some of the risks that could cause results to differ materially from those expressed in the forward-looking statements
are further described under the heading titled “Risk Factors™ in this prospectus.

The forward-looking statements contained in this prospectus are expressly qualified by this cautionary statement.
When relying on forward-looking statements to make decisions, the Company cautions readers not to place undue
reliance on these statements, as forward-looking statements involve significant risks and uncertainties and should not
be read as guarantees of future results, performance, achievements, prospects and opportunities. The forward-looking
statements made in this prospectus and in the documents incorporated by reference herein relate only to events or
information as of the date on which the statements are made in this prospectus or the respective date of the applicable
document incorporated by reference herein. Except as required by law, the Company undertakes no obligation to
update or revise publicly any forward-looking statements, whether as a result of new information, future events or
otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events.
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DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this short form base shelf prospectus from documents filed
with the securities commissions or similar authorities in Canada.

Copies of the documents incorporated herein by reference may be obtained on request without charge from the Chief
Financial Officer of Voyager at 33 Irving Place, 3rd Floor, New York, New York 10003 (telephone: (212-547-8807),
or by accessing the disclosure documents through the Internet on the Canadian System for Electronic Document
Analysis and Retrieval (“SEDAR”), at www.sedar.com.

The following documents, filed with the securities commissions or similar regulatory authorities in each of the
provinces and territories of Canada, are specifically incorporated by reference into, and form an integral part of, this
short form base shelf prospectus:

e our annual information form for the year ended June 30, 2020 dated November 1, 2020 (the “Annual
Information Form”);

e our audited consolidated financial statements for the financial years ended June 30, 2020 and June 30, 2019,
and the notes thereto together with the report of the independent auditors thereon;

e our management’s discussion and analysis of financial position and results of operations for the years ended
June 30, 2020 and June 30, 2019 (“Management’s Discussion and Analysis™);

e our unaudited interim consolidated financial statements for the three and nine months ended March 31, 2021
and March 30, 2020, and the notes thereto;

e our management’s discussion and analysis of financial position and results of operations for the three and
nine months ended March 31, 2021 and March 31, 2020 (“Interim Management’s Discussion and
Analysis”);

e our management information circular filed on May 15, 2021 relating to the annual general meeting of
shareholders held on June 18, 2020;

e our material change report dated July 20, 2020 relating to a change of name from Voyager Digital (Canada)
Ltd. to Voyager Digital Ltd.;

e our material change report dated January 18, 2021 relating to the best efforts overnight marketed offering of
common shares;

e our material change report dated February 10, 2021 relating to the best overnight marketed offering of
common shares;

e our statement of executive compensation dated July 15, 2021 filed in accordance with Form 51-102F6V —
Statement of Executive Compensation — Venture Issuers; and

e our material change report dated August 11, 2021 relating to the acquisition by the Company of Coinify ApS.

Any documents of the type described in Section 11.1 of Form 44-101F1 Short Form Prospectus Distributions filed
by the Company with a securities commission or similar authority in any province or territory of Canada subsequent
to the date of this short form base shelf prospectus and prior to the expiry of this prospectus, or the completion of the
issuance of securities pursuant hereto, will be deemed to be incorporated by reference into this prospectus.

A prospectus supplement containing the specific terms of any offering of our securities will be delivered to purchasers
of our securities together with this prospectus and will be deemed to be incorporated by reference in this prospectus
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as of the date of the prospectus supplement and only for the purposes of the offering of our securities to which that
prospectus supplement pertains.

Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by
reference in this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the
extent that a statement contained herein, in any prospectus supplement hereto or in any other subsequently
filed document that also is or is deemed to be incorporated by reference herein modifies or supersedes such
statement. The modifying or superseding statement need not state that it has modified or superseded a prior
statement or include any other information set forth in the document that it modifies or supersedes. The making
of a modifying or superseding statement is not to be deemed an admission for any purposes that the modified
or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact
or an omission to state a material fact that is required to be stated or that is necessary to make a statement not
misleading in light of the circumstances in which it was made. Any statement so modified or superseded will
not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

Upon our filing of a new annual information form and the related annual financial statements and management’s
discussion and analysis with applicable securities regulatory authorities during the currency of this prospectus, the
previous annual information form, the previous annual financial statements and management’s discussion and analysis
and all interim financial statements, supplemental information, material change reports and information circulars filed
prior to the commencement of our financial year in which the new annual information form is filed will be deemed no
longer to be incorporated into this prospectus for purposes of future offers and sales of our securities under this
prospectus. Upon interim consolidated financial statements and the accompanying management’s discussion and
analysis and material change report being filed by us with the applicable securities regulatory authorities during the
duration of this prospectus, all interim consolidated financial statements and the accompanying management’s
discussion and analysis filed prior to the new interim consolidated financial statements shall be deemed no longer to
be incorporated into this prospectus for purposes of future offers and sales of securities under this prospectus.

References to any website, conference or third party publication or source in any documents that are incorporated by
reference into this prospectus do not incorporate by reference the information on such website, such conference or
third party publication or source into this prospectus, and we disclaim any such incorporation by reference.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

The high, low, average and closing rates for the US dollar in terms of Canadian dollars for each of the financial periods
indicated below, as quoted by the Bank of Canada, were as follows:

Three months Three months
ended March 31, ended March 31, Year ended June Year ended June
2021 2020 30, 2020 30, 2019
High 1.2828 1.4496 1.4496 1.3642
Low 1.2455 1.2970 1.2970 1.2803
Average 1.2660 1.2449 1.3427 1.3237
Closing 1.2575 1.4187 1.3628 1.3087

On August 16, 2021, the daily exchange rate for the US dollar in terms of Canadian dollars, as quoted by the Bank of
Canada, was $1.00 = C$1.2569.

THE COMPANY

The following description of the Company is, in some instances, derived from selected information about us contained
in the documents incorporated by reference into this prospectus. This description does not contain all of the
information about us and our business that you should consider before investing in any securities. You should carefully
read the entire prospectus and the applicable prospectus supplement, including the section entitled “Risk Factors”,
as well as the documents incorporated by reference into this prospectus and the applicable prospectus supplement,
before making an investment decision.



019

Name, Address, Incorporation and Summary Description of the Business

The Company was incorporated pursuant to the Business Corporations Act (British Columbia) on June 25, 1993 under
the name “392838 B.C. Ltd.”. The Company changed its name to “Larza Resources Ltd.” on October 1, 1990; to
“Dixie Resources Ltd.” on February 20, 1992; to “Curion Venture Corporation” on June 26, 1992; to “UC Resources
Ltd.” on October 31, 2001; to “Voyager Digital (Canada) Ltd.” on February 6, 2019; and to “Voyager Digital Ltd.”
on July 16, 2020.

The registered office of the Company is located at Suite 2900 — 595 Burrard Street, Vancouver, British Columbia,
V7X 1J5, Canada and its head office is located at 33 Irving Place, 3rd Floor, New York, New York 10003.

The Company’s Common Shares are publicly listed on the CSE under the symbol “VYGR”. The Common Shares are
also listed for trading under the symbol “VYGVF” on the OTCQB Market and “UCD2” on the Frankfurt Stock
Exchange.

The Company is a technology company involved in the business of developing and commercializing a digital platform
focused on enabling users to buy and sell digital assets (cryptocurrencies) in one account across multiple centralized
or decentralized marketplaces that unite and match buyers and sellers of cryptocurrencies. Voyager is a licensed digital
asset Money Services Business that provides investors with a turnkey solution to trade digital assets. References in
this prospectus, including the documents incorporated by reference herein, to the Company being licensed or registered
refer to its status as a Money Services Business in the United States under FinCEN, a bureau of the United States
Department of the Treasury. The Company has implement procedures in order to prevent residents in the provinces
and territories of Canada from become clients or customers of its crypto-asset trading and investing business, these
measures include KYC procedures and geofencing the availability of the Voyager app.

To the best of the Company’s knowledge, the Company does not have any clients or customers who are ordinarily
resident in, or have immigrated to, Canada.

While the Company cannot currently accept Canadians as clients or customers, the Company intends to expand its
business to include Canadians. In order to effect such an expansion, the Company has applied to the Canadian
Securities Administrators (“CSA”) for exemptive relief from certain prospectus and registration requirements it
believes are necessary to operate its business in Canada. In addition, either directly or through one or more affiliates,
the Company intends to apply for registration with the CSA as a “restricted dealer” and to CSA and the Investment
Industry Regulatory Organization of Canada (“IIROC”) for registration as a investment dealer and a member of
ITIROC, in each case in accordance with the guidance set out by CSA and IIROC from time to time, including Joint
CSA/IIROC Staff Notice 21-329 — Guidance for Crypto-Asset Trading Platforms: Compliance with Regulatory
Requirements as it may relate to the Company.

Interest Program

The Company offers its users the opportunity to earn interest on digital assets held through their account with the
Company, where the user maintains a minimum balance of certain digital assets in their accounts. In order to earn
interest, users agree to allow digital assets held in their account to be loaned to various third parties (“Borrowers”),
including custodians and other financial institutions (collectively, the “Interest Program’). When creating an account
on the Company’s platform, all users are given an option to opt-out of the third-party lending program. If a user elects
to opt-out of the lending program, their digital assets are not loaned out to third parties and they receive no interest
payments. For users participating in the Interest Program, interest is paid to customers in the corresponding digital
asset, thereby increasing their overall balance. Interest rates paid to users vary per digital asset and are generally
established by the Company each month based on a combination of factors including an estimate of the aggregate
interest payments that the Company will receive from Borrowers and marketing priorities of the Company. The actual
interest payments made to users are not dependent on payments received from Borrowers, but rather are made from
the Company’s revenues generally (including revenue from other sources such as trading revenue) and are paid out to
the users whose assets have been loaned out.
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Each Borrower will agree to pay the Company interest in kind for each digital asset loaned to the Borrower per the
terms of a lending agreement. These loans are demand loans that can be called back by the Company at any time.
Additionally, these loans made to Borrowers through the Interest Program may not be secured and the Borrowers may
not be required to post collateral either to the Company. In the event of bankruptcy or insolvency of a Borrower, the
Company bears the credit risk of lending digital assets and fiat out to Borrowers, as it would compensate user accounts
for losses resulting from a Borrower’s default on such a loan.

The Company limits its credit risk by placing its digital assets on loan with high quality financial institutions that are
believed to have sufficient capital to meet their obligations as they come due and on which the Company has performed
due diligence procedures. The Company’s due diligence procedures may include review of the financial position of
the Borrower, liquidity levels of the Borrower in applicable assets, review of the Borrower’s management, review of
certain internal control procedures of the Borrower, review of market information, and monitoring the Company’s risk
exposure thresholds. The Company’s Risk management committee meets on a monthly basis to assess and monitor
the credit risk for each custodian.

Valuations
Valuation Principles

All financial and non-financial assets and liabilities measured or disclosed at fair value are categorized into one of
three fair value hierarchy levels in accordance with IFRS. The fair value hierarchy is based on the transparency of
inputs to the valuation of an asset or liability as of the measurement date. In certain cases, the inputs used to measure
fair value may fall within different levels of the fair value hierarchy. For disclosure purposes, the level in the hierarchy
within which an instrument is classified in its entirety is based on the lowest level input that is significant to the
position’s fair value measurement:

Level 1 — quoted prices (unadjusted) in active markets for identical assets and liabilities;
Level 2 — valuation techniques for which all significant inputs are, or are based on, observable market data; or
Level 3 — valuation techniques for which significant inputs are not based on observable market data.

Fair values are determined using quoted prices in active markets for identical assets or liabilities, where available.
Where the market for a financial instrument or non-financial asset or liability is not active, fair value is established
using a valuation technique, including pricing models.

Valuation Governance

The Company’s fair value governance framework includes numerous controls and other procedural safeguards that
are intended to maximize the quality of fair value measurements in the financial statements. New products and
valuation techniques must be reviewed and approved by senior management. As the Company’s valuation process for
digital assets is automated through Voyager’s proprietary pricing engine (the “Voyager Pricing Engine”), fair value
estimates are also validated by the finance control function independently. Independent price verification is performed
by finance control through benchmarking the Voyager Pricing Engine fair value estimates with observable market
prices or other independent sources. Controls and a governance framework are in place and are intended to ensure the
quality of third-party pricing sources were used.

Fair Value Hierarchy

The following describes valuation techniques used in measuring the fair value of digital assets (including significant
valuation inputs and assumptions used), and the factors considered in determining their classification within the fair
value hierarchy.
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Valuation: As part of the routing and execution process, for each supported digital asset the Company collects the
order book from the liquidity venues to which it connects, all of which are well established crypto exchanges or
liquidity providers with a strong market presence in the digital asset space who have operated for many years in the
traditional asset marketplace in similar capacity. The order book contains an actively updated stream of all bids and
offers. To compute a price, the Voyager Pricing Engine aggregates and combines all order books into one “combined
order book” which produces the “Voyager Price”. The Voyager Price is then computed as a weighted average price
between market best bid and ask. The Voyager Pricing Engine streams a live price and saves a record of each price to
the internal database. These prices are used to provide the data needed to produce historical charts, financial
information, and high/low values in the Company’s App and API. Further, these prices determine the user-facing
prices in the App and all third- party market integrations.

The fair value is determined by the Voyager’s Pricing Engine using a market approach whereby volume-weighted
average prices are derived from quoted market prices and spread data published by the principal exchanges and
liquidity providers/ market makers as of 12:00 am UTC for identical assets.

Fair value hierarchy: Digital assets are classified as Level 2 as these instruments have suitably deep and liquid
pricing information.”

Third-Party Custodians and Digital Asset Exchanges

The Company holds client assets primarily internally through the Fireblocks platform as described below, through
Company accounts on digital asset exchanges, and with Borrowers. The Company’s custody strategy is designed to
facilitate the Interest Program and maximize liquidity and efficient trading, by making those assets readily available
to deploy in client-requested trades. The Company constantly monitors its cash and the balances it maintains with
digital asset exchanges and Borrowers against deposits and withdrawals requested by clients and, where the Company
believes it to be necessary or desirable, will monetize crypto assets into fiat currency.

The Company manages clients assets held internally through the Fireblocks platform. Fireblocks, a New York and
Israel based company, provides a multi-party computation (“MPC”) solution to store, manage and transfer digital
assets between the Company’s wallets, exchanges, market makers, Borrowers and other counterparties. Through MPC
technology, private keys are distributed across multiple locations to ensure security is not concentrated to a single
device at any point in time. The Company employs the Fireblocks Policy Engine to designate transaction approval
policies for digital assets held within the Fireblocks platform. As such, administrators configure automated rules to
ensure all transactions are disbursed based on the asset sent, total value of the transaction, source and destination of
funds and signor requirements. The Company also utilizes the Fireblocks network as a settlement layer to transact and
settle with pre-approved counterparties or entities. The Fireblocks Network utilizes secure enclave technology and
data-in-motion encryption to prevent traditional vulnerabilities associated with authenticating wallet addresses. As
such, the Company settles with counterparties or entities without the risk of losing funds due to deposit address attacks
or errors.

Fireblocks is SOC 2 Type II certified for 2020 and undergoes a SOC 2 review on an annual basis. The Company
reviews the Fireblocks SOC 2 report to ensure they maintain a secure technology infrastructure and that their systems
are designed and operating effectively. Additionally, the Company reviews its own complementary user entity controls
in conjunction with the Fireblocks controls to ensure that applicable trust services criteria can be met. Fireblocks
maintains an insurance policy which has coverage for technology, cyber, and professional liability and is rated “A”
by A.M. Best based on the strength of the policy and has had no known security breaches or incidents. The Company
is not aware of any other limitations on Fireblocks’ insurance.

The Company has also engaged Anchorage Digital Bank N.A. (“Anchorage”), a federally chartered digital asset bank
regulated by the Office of the Comptroller of the Currency, to custody its clients’ assets. Anchorage maintains data
centers on the east coast, west coast, and the Midwest of the United States. Anchorage stores private keys in these
geographically distributed data centers using hardware security modules. Anchorage maintains a crime insurance
policy which covers losses from events like theft, destruction of property, and compromised key generation or
transaction processes and has had no known security breaches or incidents. The Company is not aware of any other
limitations on Anchorage’s insurance. The Company is not aware of any other limitations on Anchorage’s insurance.
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The Company notes that the insurance policies held by its custodians are between the applicable custodian and the
insurer, and accordingly the custodians’ clients are not generally named payees on such policies. The Company also
notes is not always able to obtain and review copies of the insurance policies of its custodians. The Company cannot
ensure that the limits of any such insurance policies would be available to the Company or, if available, sufficient to
make the Company whole for any of its balance that are stolen or lost from such a custodian.

The Company also connects to several cryptocurrency trading platforms to execute digital trading activity. As such,
the Company maintains digital asset balances on their exchange accounts to trade execution. The Company’s trading
partners are domiciled across multiple geographies including the United States, Cayman Islands, and Hong Kong. The
Company prioritizes using Anchorage or Fireblocks’ secure self-custody, but the need for liquidity inherent in the
Company’s business requires it to maintain accounts with certain cryptocurrency trading platforms.

The cryptocurrency trading platforms on which the Company maintains balances generally hold insurance that would
protect against theft or loss of client assets. However, the Company cannot ensure that the limits of any such insurance
policies would be available to the Company or, if available, sufficient to make the Company whole for any of its
balance that are stolen or lost from such a platform. The Company does not maintain any insurance coverage over its
clients’ assets.

The Company has a due diligence program for all trading partners and conducts security reviews. Additionally, the
Company assesses security, reputation, liquidity levels in applicable digital assets, capitalization, management,
internal control practices and operational risks in its determination of utilizing any trading partner, including holding
in person meetings. Once onboarded, each trading partner is monitored on an ongoing basis to ensure they maintain
compliance with required legal and regulatory standings. The Company also operates certain IT security protocols to
ensure privileged and secure access to application programming interface (“API”) connections with all trading
platforms. These procedures are in place to maintain approval processes for the movement of digital assets held with
trading partners.

’

In addition, as described above under “Inferest Program”, client assets will be held with Borrowers to facilitate the

Interest Program.

The Company generally expects that, of its client assets, approximately 20-50% will be held in Company accounts on
digital asset exchanges to facilitate liquidity and efficient trading, approximately 30-50% will be either self-custodied
through the Fireblocks platform or held in storage with Anchorage, approximately 15-30% will be held with
Borrowers, and approximately 1% will be held internally in “hot” wallets As of the most recent reporting period, the
Company had less than 5% of assets held in cold storage.

The Company is not aware of any security breaches or other similar incidents involving self-custodied assets or client
assets held with any of the third party custodians, exchanges or Borrowers or anything that would affect its ability to
obtain an unqualified audit opinion in respect of its audited financial statements. None of the third party custodians,
exchanges, or Borrowers holding client assets is a “Canadian financial institution” (as defined in NI 45-106) or, other
than Anchorage, a foreign equivalent, a related party of the Company, and none provide services to the Company
other than custody, trade execution, and borrowing transactions. Neither Fireblocks nor Anchorage have appointed
sub-custodians to hold client assets, though the Company understands that certain of the digital asset exchanges on
which the Company maintains balances may from time to time employ sub-custodians. In the event of bankruptcy or
insolvency of a third party exchange, custodian or Borrower, the Company expects that it would be treated as an
unsecured creditor of the third party exchange, custodian or Borrower.

Material Contracts of the Company
In addition to the material contracts of the Company identified in the Annual Information Form, the Company

considers the following agreements to be material contracts of the Company (copies of which may be obtained
electronically under the Company’s profile on SEDAR at www.sedar.com.):
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e the agreement dated March 6, 2019 between, among others, the Company and Ethos.io PTE Ltd., pursuant
to which the Company acquired the Ethos IP (as such term is defined in the Annual Information Form), as
amended on March 28, 2019, July 31, 2019 and September 30, 2019;

e the definitive agreement dated January 29, 2020 between the Company and Circle Internet Financial, Inc.
(“Circle”), pursuant to which the Company acquired Circle Invest, the retail digital asset business of Circle;
and

e the agreement dated August 1, 2021 between the Company and Coinify ApS, pursuant to which the Company
acquired 100% of the share capital of Coinify ApS.

United States Regulatory Matters

The Company has considered whether it is required to register, in any capacity, under the relevant securities,
commodity futures or derivatives legislation of the United States (“U.S.”) and specifically whether the Company is an
“investment company” under the laws of the U.S.

Registration as either a broker or dealer under Section 3(a)(4)(A) of the Securities Exchange Act of 1934 (the
“Exchange Act”) or as an investment company under the Investment Company Act of 1940 (“1940 Act”) turns, as
an initial matter, on whether or not the Company supports, custody’s, intermediates, or facilitates, in any fashion,
transactions involving “securities” as defined in section 2(a)(1) of the Securities Act of 1933. As further described
below, the Company has taken reasonable measures to ensure that it does not support, custody, intermediate, or
facilitate any transactions or activities with respect to any product that constitutes a “security”. Accordingly, the
Company has, after obtaining legal advice, determined that it is not required to be registered in any capacity under
applicable U.S. securities laws.

For the avoidance of doubt, due to the fact that the Company does not support or facilitate securities on its platform,
the Company is not required to register as a broker-dealer or exchange with the SEC as indicated above. The
Company’s conclusion that it is not required to be so registered under U.S. securities laws is based on the due diligence
and risk-based analysis it performs on all digital assets supported, or proposed for inclusion, on its platform. The
Company performs ongoing due diligence and risk based analysis to ensure that supported digital assets do not
constitute securities under U.S. securities laws.

In particular, the Company performs internal due diligence reviews of all supported digital assets, as well as digital
assets that have been proposed for inclusion on the Company’s platform to determine the likely regulatory treatment
of such digital asset, these procedures may include:

1. Industry Review. The Company’s Operations Team (comprised of product, business development,
technology, internal and/or external legal, compliance, finance and marketing personnel) will review the
digital asset’s functional purpose, its competitive position in the industry, the digital asset exchanges on
which it is supported, and its liquidity across markets, including digital asset exchanges, market makers and
OTC desks. The Company will also seek information from the digital asset’s sponsor (such as the issuer,
associated foundation or affiliates thereof).

2. Technological Review. The Company’s technology team will, to the extent feasible, review the technology
underlying the digital asset, including seeking to ensure that the digital asset functions as described in its
white paper.

3. Legal Review. Given the ongoing development of the law with respect to whether particular digital assets
qualify as securities under US securities laws, obtaining a formal legal opinion form external counsel as to
the likely regulatory treatment of a particular digital asset may not feasible, and the Company will generally
not seek to obtain such a legal opinion. Notwithstanding the foregoing, in an effort to determine the likely
regulatory treatment of a digital asset, the Company will (i) seek to engage with legal counsel to the digital
asset issuer or associated foundation, and (ii) when appropriate, work with US securities counsel to apply
applicable US laws and regulations to the digital asset to determine whether it is reasonably likely to be
deemed a security under the existing US laws.
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4. Audit Committee. Assuming that, after undertaking the above steps, the Company’s Operations Team
recommends that the Company support the applicable digital asset, it will summarize its findings for the
Company’s Audit Committee or such other committee as may be formed for this purpose, for their review
and to confirm satisfactory compliance with the above noted procedures.

5. Ongoing Monitoring. The Company will on a consistent basis monitor all relevant formal or informal
guidance provided by the U.S. Securities and Exchange Commission (and other applicable regulators) with
respect to the regulatory treatment of digital assets generally, and the digital assets supported by the
Company, specifically. In the event that the Company (i) determines that any of the digital assets it supports
have been removed for regulatory reasons from any digital asset exchanges, market makers or OTC desks,
(i1) becomes aware that any of its key competitors announced that, for regulatory reasons, it would no longer
support digital assets listed on the Company’s platform, or (iii) becomes aware of any information, including
adverse media, regulatory disclosures, filings, statements, or other communications that would materially
alter the regulatory treatment of a particular digital asset, then the Company will undertake a further review
and determination focusing on steps 3 and 4 above. The Company will provide quarterly updates to the board
of directors as to any material developments in the treatment of digital assets or legal developments in the
process to be applied to the determination of whether a digital asset is a security.

6. Removal of Digital Assets. In the event that the Operations Team, with the advice of the General Counsel
and US securities counsel (as necessary), determines that a particular digital asset likely will be deemed a
security under US securities laws, it will advise the Audit Committee or such other committee as may be
formed for this purpose that the digital asset should be removed from the Company’s platform, and will also
make determinations regarding the date on which trading should cease and whether such digital assets then
held by clients must be removed from the platform in order to ensure an orderly wind down of such digital
asset.

The above noted procedures may be subject to change based on, among other things, changes in laws, regulations or
the interpretation thereof or changes in industry practices.

The Company has also considered whether it is subject to additional registration requirements pursuant to the
Commodity Exchange Act (“CEA”). Specifically, Title VII of the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010 (the “Dodd-Frank Act”) provides the Commodity Futures Trading Commission (“CFTC”),
among other things, authority over any agreement, contract, or transaction in any commodity that is entered into or
offered to a retail customer on a leveraged, margined or financed basis (a “Retail Commodity Transaction™). The
CFTC has provided guidance that certain digital assets, including but not limited to Bitcoin and Ethereum, are
commodities. Retail Commodity Transactions must generally be conducted on or subject to the rules of a board of
trade that has been designated or registered by the CFTC as a contract market or derivatives transaction execution
facility. Further, all persons that accept orders for Retail Commodity Transactions as well as accept funds in
connection therewith, must generally register with the CFTC as a futures commission merchant (“FCM”).

The Company’s platform currently only facilitates ‘spot’ transactions in digital assets. The Company does not provide
any digital asset transactions on a leveraged, margined, or financed basis. Spot transactions are not considered Retail
Commodity Transactions, and therefore the Company is not subject to the registration and CFTC oversight
considerations outlined above.

The Company’s conclusion that it is not subject to the aforementioned additional CFTC oversight and registration
provisions is based upon (a) the plain language of the CEA, (b) the Company’s ongoing review and analysis of relevant
CFTC guidance, (c) review and evaluation of legal advice provided by outside, qualified legal counsel, as well as (d)
ongoing analysis of its operational and business activities.

Notwithstanding these due diligence efforts, the Company recognizes that the legal regime surrounding digital assets
in the U.S. is still evolving. Digital assets are a relatively new asset class, and the SEC and CFTC have not developed
definitive and comprehensive regulatory regimes targeted specifically to digital assets. Rather, the SEC has
communicated to industry participants that it will apply existing securities laws, including the Howey Test, a four-
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part test developed by the U.S. Supreme Court to determine whether a particular “investment contract” is a security,
to digital assets.

Given that the Howey Test is almost 75 years old, was not designed with digital assets in mind, and its application is
fact-based, it is possible that the SEC could come to a different conclusion than the Company in respect of a particular
digital asset. In addition, it is possible that the SEC, CFTC, or other state or federal regulator could publish additional
regulatory guidance that dramatically or substantially alters the Company’s regulatory obligations, or that the U.S.
implements a comprehensive regulatory regime in respect of digital asset businesses. In either case, those
developments could result in the Company being required to become registered, removing certain digital assets from
its platform, or being required to cease certain of its operations. See “The Company’s performance will be highly
dependent on the future regulatory environment in the United States and elsewhere, which is challenging and
unpredictable.” and the other risk factors under “Risk Factors”.

Further information regarding the Company and its business is set out in the Annual Information Form, which is
incorporated herein by reference.

Intercorporate Relationships

The Company’s current corporate structure is as follows:
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Directors

The following is a list of the directors of the Company, their province or state and country of residence, their current
positions with the Company, their respective principal occupations during the five (5) preceding years, and the number
of voting securities of the Company beneficially owned, directly or indirectly, or over which control or direction is
exercised.
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BT 1O e Positions and Common Shares | Principal occupation during the past
state and country of
. Offices Held Held five years
residence
Founding investor in Livestream, and
Non-Executive Socure; and an early investor in Uber.
Philip Eytan Chairman & 634,027 In 2014, he co-founded Pager, where he
New York, USA Director® is currently its Chief Strategy Officer
and a director.
Krisztian Toth® Director® 25.759 Partner at Fasken Martineau DuMoulin
Ontario, Canada ’ LLP.
Former Managing Director and Chief
Glenn Stevens®) . Executive Officer at Ggig Capital Inc.
New Jersey, USA Director™® 11,673 In August 2020, he ]omeq StoneX
’ where he 1is currently its Chief
Executive Officer, Retail Division.
Former Chief Accounting Officer and
Senior VP & Controller at Raymond
Jennifer Ackart!) b " . James Financial Ipc, from 1994 to
Florida. USA irector Nil 2020. She alsq previously served as the
’ Chief Financial Officer at Raymond
James and Associates, Inc. from March
2019 to September 2020.
Chief Executive Officer of the
Company and its US subsidiaries.
. Formerly, (i) CEO of Tradier, Inc.; (ii)
?:tsgr?:;igtﬂl%ls N CEO & Director® 3,043,269 CEO of Lightspeed Financial, LLC;
’ (iii) CEO of ETRADE Professional
Trading, LLC; and (iv) Director of
Brokerage, ETRADE Financial, Inc.
Notes:
(€)) Member of the Audit Committee.
2) The current term of the director began on February 6, 2019, until the next annual and general meeting of the shareholders of the
Company.
3) The Ic)urr}f/:nt term of the director began on February 16, 2021, until the next annual and general meeting of the shareholders of the
Company.
4) The cpurer term of the director began on May 20, 2021, until the next annual and general meeting of the shareholders of the Company.
5) The current term of the director began on January 25, 2018, until the next annual and general meeting of the shareholders of the
Company.

Executive Officers

The following is a list of the executive officers of the Company, their province or state and country of residence, their
current positions with the Company, and their respective principal occupations during the five (5) preceding years.

Name, province or state

Tenure with the

Principal occupation during the past five years

Connecticut, USA

and country of Company
residence
Chief Executive Officer of the Company and the US
Stephen Ehtlich CEO & Director Subsidiaries. Formerly CEO of Tradier, Inc.; CEO of

Lightspeed Financial, LLC, CEO of ETRADE Professional
Trading, LLC and Director of Brokerage, ETRADE Financial,

Inc.
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Evan Psaropoulos Chief Financial Chie.f . F@nancial Officer of the Company and certain
New York. USA Officer subsidiaries. Formerly, CFO of Global Debt Registry and
’ Director LeEco North America.
Chief Operating Officer of the Company and its US
Gerard Hanshe Chief Operating subsidiarigs. Formerly.,. 1) ].)ir.ector of Product Management
New York. USA Officer Garden City Gr9pp; (1}) Pnnmpgl Attorney at Hanshe Law,
’ PLLC; and (iii) Vice President of Corporate Cash
Management at Deutsche Bank.
Janice Barrilleaux A dmicrﬂlsifative Chie'f .Acliministrative Officer of the Company gnd its US
California, USA Officer subsidiaries. Formerly, COO of Nations First Capital.
) Chief Communications Officer of the Company and its US
Michael Legg Chl?f ) subsidiaries.ﬂFormerly, (i) an Analyst at The Benchmark
New York. USA Comx(r)l?frvncatlons Company; (ii) an Analyst at Grand Slam Asset Management;
> 1cer and (iii) the Executive Director at Engineering Tomorrow
Company.
Chief International Officer of the Company and its US
Lewis Bateman Head of subsidiaries. Formerly, (i) Chief Business Officer of
Ontario. Canada International Coinsquare; (i) CEO of CoinCapital Investment
’ Development Management; and (iii) founder & CEO of Sphere Investment
Management.
Chief Information Security Officer of the Company and its US
Daniel Constantino Chief Information | Subsidiaries. Formerly, Associate Chief Information officer
Pennsylvania, USA Security Officer and Chief Information Security Officer at Penn Medicine

University of Pennsylvania Health System; and Director of
Security Consulting Services at Layer 8 Security, LLC.

David Brosgol
New York, USA

General Counsel

General Counsel and Secretary of the Company and General
Counsel of its US subsidiaries. Previously, (i) an Advisor at
Anchor Labs, Inc.; (ii) a Founder, Board Member, General
Counsel and Chief Compliance Officer at Digital Asset
Custody Company, Inc.; and (iii) General Counsel and
Managing Director at Maverick Capital.

Akbar Ladhani Chief Global Data | Chief Data Officer at the Company and its US subsidiaries.
California, USA Officer Formerly, the Global Head of Analytics for Uber and Director
of Bl and Analytics at Trinet.
Pam Kramer ] ] Chief Marketing Officer of the Company and its US
California. USA Chief Marketing | gybsidiaries. Formerly, a self-employed Principal/Marketing
’ Officer Consultant and the Chief Marketing Officer at Cadence13.

) ] ] Chief Compliance Officer of the Company and its US
Brandi Reynolds Chief Compliance | gypsidiaries. Founded CorCom Inc., where she currently is
South Carolina, USA Officer

Chief Executive Officer. Formerly Compliance Director at
Chartwell Compliance.

Share Ownership by Directors and Executive Officers

As at the date hereof, the directors and executive officers of the Company, as a group, beneficially own, control or
direct, directly or indirectly, a total of 4,931,570 Common Shares, representing 3.2% of the total issued and
outstanding Common Shares.
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Conflicts of Interest

The directors of the Company are required by law to act honestly and in good faith with a view to the best interests of
the Company and to disclose any interests which they may have in any project or opportunity of the Company.
Generally, as a matter of practice, directors who have disclosed a material interest in any contract or transaction that
the board of directors is considering will not take part in any board discussion respecting that contract or transaction.
If on occasion such directors do participate in the discussions, they will refrain from voting on any matters relating
to matters in which they have disclosed a material interest. In appropriate cases, the Company may establish a special
committee of independent directors to review a matter in which directors or officers may have a conflict.

To the best of the Company’s knowledge, and other than as disclosed in this prospectus, there are no known existing
or potential conflicts of interest among the Company, its directors and officers or other members of management of
the Company or any proposed promoter, director, officer or other member of management as a result of their outside
business interests, except that certain of the directors and officers serve as directors and officers of other companies,
and therefore it is possible that a conflict may arise between their duties to the Company and their duties as a director
or officer of such other companies.

As at the date of this prospectus, except for Stephen Ehrlich, the chief executive officer and a director of the Company,
no person or company has been a promoter of the Company.

Corporate Cease Trade Orders and Bankruptcies

On October 30, 2019, the British Columbia Securities Commission (the “BCSC”) issued a cease trade order against
Stephen Ehrlich in connection with the late filing of the Company’s annual financial statements for the financial year
ended June 30, 2019. The BCSC lifted the cease trade order effective January 6, 2020.

None of the Company’s directors or executive officers is, as at the date hereof, or was within 10 years before the date
of hereof, a director, chief executive officer or chief financial officer of any company (including the Company) that
(a) was subject to a cease trade order, an order similar to a cease trade order or an order that denied the relevant issuer
access to any exemption under securities legislation, that was in effect for a period or more than 30 consecutive days
(an “Order”) that was issued while the director or executive officer was acting in the capacity as director, chief
executive officer or chief financial officer of such issuer, or (b) was subject to an Order that was issued after the
director or executive officer ceased to be a director, chief executive officer or chief financial officer and which resulted
from an event that occurred while that person was acting in the capacity as director, chief executive officer or chief
financial officer.

None of the Company’s directors or executive officers, nor, to its knowledge, any shareholder holding a sufficient
number of its securities to affect materially the control of the Company (a) is, as at the date hereof, or has been within
the 10 years before the date hereof, a director or executive officer of any company (including the Company) that,
while that person was acting in that capacity, or within a year of that person ceasing to act in that capacity, became
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted
any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed
to hold its assets, or (b) has, within the 10 years before the date hereof, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or
compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of such director,
executive officer or shareholder.

None of the Company’s directors or executive officers, nor, to its knowledge, any shareholder holding a sufficient
number of its securities to affect materially the control of the Company, has been subject to (a) any penalties or
sanctions imposed by a court relating to securities legislation or by a securities regulatory authority or has entered into
a settlement agreement with a securities regulatory authority, or (b) any other penalties or sanctions imposed by a
court or regulatory body that would likely be considered important to a reasonable investor in making an investment
decision.
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RECENT DEVELOPMENTS

There have been no material developments in the business of the Company since May 25, 2021, the date of the Interim
Management’s Discussion and Analysis, which have not been disclosed in this prospectus or the documents
incorporated by reference herein.

RISK FACTORS

Investing in our securities is speculative and involves a high degree of risk due to the nature of our business and the
present stage of its development. The following risk factors, as well as risks currently unknown to us, could materially
and adversely affect our future business, operations and financial condition and could cause them to differ materially
from the estimates described in forward-looking statements relating to the Company, or its business or financial
results, each of which could cause purchasers of our securities to lose part or all of their investment. The risks set out
below are not the only risks we face, risks and uncertainties not currently known to us or that we currently deem to
be immaterial may also materially and adversely affect our business, financial condition, results of operations and
prospects. You should also refer to the other information set forth or incorporated by reference in this prospectus or
any applicable prospectus supplement, including our Management’s Discussion and Analysis and annual financial
statements, and the related notes. A prospective investor should carefully consider the risk factors set out below
along with the other matters set out or incorporated by reference in this prospectus.

Financial services businesses, including the Company’s, are heavily regulated, which imposes costs on the
Company in many ways.

Financial services businesses, including businesses that invest or trade in financial assets (or enable others to do so),
are heavily regulated in virtually every developed jurisdiction in the world. This regulation is often costly to comply
with for a number of reasons, from costs of a compliance infrastructure to explicit margin or regulatory capital charges;
extraordinarily technical, subject to interpretive uncertainty or both; and subject to unpredictable, potentially material
change upon the exercise of discretion by a range of legislative, executive, judicial, multinational, self-regulatory and
other bodies. As only a few examples, holding or transmitting funds, and trading, brokering or operating certain trading
platforms with respect to transactions in securities and commodity interests, are activities that are generally subject to
extensive and complex regulation. Alternatively, exemptions from such regulation, when they are available, are often
themselves complex and technical and may cause a company to avoid otherwise desirable and profitable business
activities as well as to bear increased compliance costs.

All of the foregoing is true for businesses that transact only in traditional, well understood instruments such as fiat
currencies and listed equity securities. In other words, operating a financial services or financial technology business
typically involves a significant amount of regulatory costs, risks and uncertainty even before introducing the additional
complications of cryptocurrencies and other digital assets. These factors, individually and together, may, among other
things, materially and adversely affect the Company’s reputation, financial condition, trading execution and asset
value and the value of any investment in the Company.

The Company’s compliance and risk management programs may not be effective and may result in outcomes that
could materially and adversely affect the Company’s reputation, financial condition and operating results, among
other things.

The Company’s ability to comply with applicable laws and rules is largely dependent on the establishment and
maintenance of compliance, review and reporting systems, as well as the ability to attract and retain qualified
compliance and other risk management personnel. The Company cannot provide any assurance that its compliance
policies and procedures will always be effective or that the Company will always be successful in monitoring or
evaluating its risks. In the case of alleged non-compliance with applicable laws or regulations, the Company could be
subject to investigations and judicial or administrative proceedings that may result in substantial penalties or civil
lawsuits, including by customers, for damages, restitution or other remedies, which could be significant. Any of these
outcomes, individually or together, may among other things, materially and adversely affect the Company’s
reputation, financial condition, trading execution, and asset value and the value of any investment in the Company.
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Operational risks, such as misconduct and errors of employees or entities with which the Company does business,
are difficult to detect and deter and could cause material reputational and financial harm to the Company.

The Company’s employees and agents could engage in misconduct, which may include conducting and concealing
unauthorized activities or improper use or unauthorized disclosure of confidential information. It is not always possible
to deter misconduct by employees or others, and the precautions that the Company takes to prevent and detect this
activity may not be effective in all cases. The Company could be at risk, for example, that its employees could engage
in prohibited personal trading of a cryptocurrency or digital asset supported by one of the Company’s platforms, which
could lead to actions such as trading suspensions, fines and costs or other regulatory actions, which, in each case,
could have a material and adverse effect on the Company.

Furthermore, the Company’s employees could make errors in recording or executing transactions for clients,
customers or counterparties, which would likely result in additional and potentially material costs to the Company.

The Company may fail to anticipate or adapt to technology innovations in a timely manner, or at all.

The blockchain and telecommunications markets are experiencing rapid technological changes. Failure to anticipate
technological innovations or adapt to such innovations in a timely manner, or at all, may result in the Company’s
products becoming obsolete at sudden and unpredictable intervals. To maintain the relevancy of the Company’s
products, the Company has actively invested in product planning and research and development. The process of
developing and marketing new products is inherently complex and involves significant uncertainties. There are a
number of risks, including the following:

e the Company’s product planning efforts may fail in resulting in the development or commercialization of
new technologies or ideas;

e the Company’s research and development efforts may fail to translate new product plans into commercially
feasible products;

e the Company’s new technologies or new products may not be well received by consumers;

e the Company may not have adequate funding and resources necessary for continual investments in product
planning and research and development;

e the Company’s products may become obsolete due to rapid advancements in technology and changes in
consumer preferences; and

e the Company’s newly developed technologies may not be protected as proprietary intellectual property rights.

Any failure to anticipate the next-generation technology roadmap or changes in customer preferences or to timely
develop new or enhanced products in response could result in decreased revenue and market share. In particular, the
Company may experience difficulties with product design, product development, marketing or certification, which
could result in excessive research and development expenses and capital expenditure, delays or prevent the Company’s
introduction of new or enhanced products. Furthermore, the Company’s research and development efforts may not
yield the expected results, or may prove to be futile due to the lack of market demand.

There are material risks and uncertainties associated with the Company’s anti-money-laundering (“AML”), “know
your customer” (“KYC”) and other protocols to detect and deter illegal activity on the Company’s platforms.

The Company seeks to implement and maintain anti-money-laundering, “know your customer” and other policies and
procedures that are consistent with applicable U.S. and non-U.S. law and regulation and with financial services
industry best practices. Nonetheless, the Company may not be able to prevent illegal activity from occurring on or
through its platforms, including the unauthorized use of a validly opened account.
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The use of cryptocurrencies or other digital assets for illegal purposes on or through the Company’s platforms, or
allegations or investigations with respect to potential such use, could result in significant legal and financial exposure
to the Company and damage to the Company’s reputation. Similarly, failure to meet applicable AML/KYC legal and
regulatory requirements could result in regulatory fines, sanctions or restrictions, which in each case could materially
and adversely affect the Company’s reputation, financial condition, trading execution, and asset value and the value
of any investment in the Company.

Furthermore, the Company will use and rely on third-party service providers to complete key aspects of AML/KYC
screenings. Although the Company will perform due diligence on such providers, there can be no assurance that in all
events such providers will detect all potential illegal activity or comply with all aspects of applicable law and
regulation. If such a provider were to fail to perform to agreed standards or maintain full compliance, it could have a
material and adverse effect on the Company’s business and operations.

Financial services companies face substantial litigation and investigation risks.

As an enterprise whose material planned business lines include financial services, the Company will depend to a
significant extent on its relationships with its clients and its reputation for integrity and high caliber professional
services. As a result, if a client is not satisfied with the Company’s services or if there are allegations of improper
conduct by private litigants or regulators, whether the ultimate outcome is favorable or unfavorable to the Company,
or if there is negative publicity and press speculation about the Company, whether or not valid, that may harm the
Company’s reputation and may be more damaging to the Company’s businesses than to businesses in other non-
financial industries.

Furthermore, any regulatory investigation or examination to which the Company becomes subject could result in
significant fines or penalties and could result in consent decrees or other regulatory directives that limit the way the
Company conducts its business or that require a third-party monitor to assist in overseeing compliance. Any litigation
to which the Company becomes party may result in onerous or unfavorable judgments that may not be reversed upon
appeal or in payments of substantial monetary damages or fines, or the Company may decide to settle lawsuits on
similarly unfavorable terms. Responding to regulatory investigations and lawsuits of the nature described above is
costly and time-consuming to management, can generate negative publicity and could materially and adversely affect
the Company.

The Company’s use of proprietary and non-proprietary software, data and intellectual property may be subject to
substantial risk.

The Company’s investment strategy may rely heavily on the use of proprietary and non-proprietary software, data and
intellectual property of the Company and third parties in the digital asset sector. The reliance on this technology and
data is subject to a number of important risks. First, the operation of any element of the cryptocurrencies or digital
assets network or any other electronic platform may be severely and adversely affected by the malfunction of its
technology and the technology of third parties. For example, an unforeseen software or hardware malfunction could
occur as a result of a virus or other outside force, or as result of a design flaw in the design and operation of the
network or platform. Furthermore, if the Company’s software, hardware, data or other intellectual property is found
to infringe on the rights of any third party, the underlying value of the assets of the Company could be materially and
adversely affected. The Company also depends for effective distribution of its software products on “app store”
platforms, which, if they were disrupted or discontinued for any reason, or if their terms of use or other features were
developed in a manner adverse to the Company, could materially and adversely affect the Company.

Cybersecurity breaches and other systems and technology problems may materially and adversely affect the
Company.

The information and technology systems used by the Company and other service providers may be vulnerable to
damage or interruption from, among other things: computer viruses; network failures; computer and
telecommunication failures; infiltration by unauthorized persons; security breaches; usage errors by their respective
professionals; power outages; terrorism; and catastrophic events such as fires, tornadoes, floods, hurricanes and
earthquakes. If these systems are compromised, become inoperable for extended periods of time or cease to function
properly, the Company or a service provider may have to make a significant investment to fix or replace them. The
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failure of these systems or of disaster recovery plans for any reason could cause significant interruptions in operations
and result in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal
information relating to investors (and the beneficial owners of investors). Such a failure could harm the Company’s
reputation, subject it to legal claims and otherwise materially and adversely affect the Company.

Negative Cash Flow from Operations

The Company had negative operating cash flow for the financial year ended June 30, 2020. Although the Company
anticipates it will have positive cash flow from operating activities in future periods, the Company cannot guarantee
that it will attain or maintain positive cash flow status into the future.

The Company launched its iOS mobile app in February 2019 in the Apple store and later launched the Android version
in October 2019. The growth in the trading platform is driven by the increase in funded accounts on the platform.
Additionally, the Company has more recently significantly strengthened its liquidity position in fiscal 2021 to support
the significant increase in revenues and corresponding spend in new user acquisition costs to drive growth in funded
accounts.

As of June 30, 2020, the Company had approximately 23,000 funded accounts. Funded accounts almost doubled to
approximately 43,000 funded accounts at December 31, 2020. During these six months, the Company raised
approximately US$10,000,000 between two private placement transactions. These capital raises helped drive user
acquisition for the business in supporting the growth in funded accounts.

In the third quarter of fiscal 2021, the Company increased funded accounts to approximately 275,000 funded accounts
at March 31, 2021, which is an increase of more than 6x from the previous quarter. During this same quarter, the
Company completed two more private placement transactions for aggregate gross proceeds of more than
US$146,000,000. The Company spent US$9,000,000 during this quarter in marketing expenses to focus on acquiring
new customers.

With more than $155,000,000 in capital and 275,000 funded accounts, the Company achieved sufficient scale in the
quarter ended March 31, 2021, to acquire customers and self-fund continued operations going forward.

To the extent that the Company has negative cash flow in any future period, certain of the proceeds from an offering
may be used to fund such negative cash flow from operating activities in these periods, see “Use of Proceeds”.

An active and liquid trading market in the Common Shares may fail to develop.

There can be no assurance that an active and liquid trading market in the Common Shares will develop or, if such a
market develops, whether it will be maintained. Furthermore, market-makers in the Common Shares, if any, will be
under no obligation to make a market for the Common Shares and will have the ability to discontinue any market-
making activities undertaken by them at any time. The Company cannot predict the effect on the market price of the
Common Shares if a liquid and active trading market fails to develop or to be maintained. In the absence of an active
trading market, relatively small sales may result in a significant negative effect on the price of the Common Shares,
increasing volatility. Factors such as government regulation, cryptocurrency price fluctuations, share price movements
of peer companies and competitors, as well as overall market movements, may have a significant impact on the market
price of the Company’s securities. The stock market has from time to time experienced extreme price and volume
fluctuations, which have often been unrelated to the operating performance of particular companies.

Additional Funding Requirements.

Further expansion of the Company’s business, in the United States, Canada and internationally, may require additional
capital; and the ongoing costs of operations may not generate positive cash flow for the near or long term. Although
the Company believes it has adequate funds to operate for the next 12 months, there is no assurance that such funds
will be adequate or that it will be successful in obtaining the required financing for these or other purposes, including
for general working capital. The Company’s ability to secure any required financing to sustain operations may depend
in part upon prevailing capital market conditions and business success. There can be no assurance that the Company
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will be successful in its efforts to secure any additional financing or additional financing on terms satisfactory to
management. If additional financing is raised by issuance of additional Shares from treasury, control may change and
holders of Common Shares may suffer dilution. If adequate funds are not available, or are not available on acceptable
terms, the Company may be required to scale back its business plan or cease operating.

Changes in, or the development of guidance relating to, accounting standards governing the preparation of the
Company’s financial statements and future events could have a material impact on the Company’s financial
condition, results of operations, cash flows and other financial data.

From time to time, regulators change the financial accounting and reporting standards governing the preparation of
the Company’s financial statements or the interpretation of those standards. These changes are difficult to predict and
can materially impact how the Company records and reports its financial condition, results of operations, cash flows
and other financial data. In some cases, the Company may be required to apply a new or revised standard retroactively
or to apply an existing standard differently, also retroactively, in each case potentially resulting in the restatement of
prior period financial statements and related disclosures. Additionally, the Company accounting policies and methods
are fundamental to how it records and reports its financial condition and results of operations. The preparation of
financial statements in conformity with IFRS requires management to make estimates based upon assumptions about
future economic and market conditions which affect reported amounts and related disclosures in our financial
statements. If subsequent events occur that are materially different than the assumptions and estimates we used, its
reported financial condition, results of operation and cash flows may be materially negatively impacted.

In addition, the accounting for, and audit standards relating to, digital assets remain subject to further guidance. To
the extent that such guidance imposes obligations on audit firms that they are not able to meet with respect to the
review of digital assets, the Company could have difficulty in obtaining an audit opinion, filing audited financial
statements in a timely manner or obtaining an unqualified opinion.

Service on Foreign Directors and Officers.

The Company is a corporation formed under the laws of British Columbia, Canada; however its principal place of
business is in the United States. Most of the Company’s directors and officers, the Company’s auditors, and the
majority of the Company’s assets, are located in the United States.

It may be difficult for investors in the United States to effect service of process within the United States upon those
directors who are not residents of the United States or to enforce against them judgments of the United States courts
based upon civil liability under the United States federal securities laws or the securities laws of any state within the
United States. There is doubt as to the enforceability in Canada against the Company or against any of its non-United
States directors, in original actions or in actions for enforcement of judgments of United States courts of liabilities
based solely upon the United States federal securities laws or securities laws of any state within the United States.

Similarly, it may be difficult for investors in Canada to effect service of process within Canada upon those directors,
officers and experts who are residents of the United States, or to enforce against them judgments of the Canadian
courts based upon civil liability under Canadian securities laws. There is doubt as to the enforceability in the United
States against any of the Company’s non-Canadian directors, in original actions or in actions for enforcement of
judgments of Canadian courts of liabilities based solely upon Canadian law.

Foreign Exchange Risk.

The Company is a corporation formed under the laws of British Columbia, Canada, and certain expenses are incurred
and fund raising undertaken in Canadian dollars. Most of the expenses and revenues of the Company’s subsidiaries
are denominated in United States dollars. As a result, the Company is subject to foreign exchange risks relating to the
relative value of the United States dollar as compared to the Canadian dollar. A decline in the United States dollar
would result in a decrease in the real value of the Company’s revenues and adversely impact financial performance.
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Integration of Acquired Businesses

The Company may from time to time merge with or acquire other companies or businesses both locally and globally.
The integration of the operations and financial systems of any such companies or businesses may require substantial
time and resources from the Company’s personnel, in particular where such companies or businesses operate under
different regulatory regimes or prepare their financial records in accordance with accounting regimes other than IFRS.
To the extent that any such companies or businesses are in a net operating loss position at the time of acquisition, it
may have a negative impact on the Company’s overall financial position.

Additional Taxation May Apply to Dividends Paid to Non-Residents.

Any dividends paid (or deemed for tax purposes to be paid) on Shares to a non-resident of Canada will be subject to
Canadian withholding tax at a rate of 25% unless the rate is reduced under the provisions of an applicable double
taxation treaty. Where a non-resident is a United States resident entitled to benefits of the Canada — United States
Income Tax Convention (1980) and is the beneficial recipient of the dividends, then the rate of Canadian withholding
tax is generally reduced to 15%.

Foreign Exchange Risk to Non-Resident Shareholders.

Any future dividends may be declared in Canadian dollars and converted to foreign denominated currencies at the
spot exchange rate at the time of payment. As a consequence, investors are subject to foreign exchange risk. To the
extent that the Canadian dollar strengthens with respect to their currency, the amount of the dividend will be reduced
when converted to their home currency.

Permits and licenses.

Certain operations of Voyager Digital Holdings, Inc. (“VDH”), formerly “CryptoTrading Holdings Inc.”, a Delaware
corporation and a wholly owned subsidiary of the Company, require licenses and permits from various governmental
authorities. Presently, to operate in each state of the United States, VDH requires individual state approval to transmit
money (fiat and digital). State applications may require significant surety bonds be posted, which may require
additional funds be raised by the Company. Should VDH seek to expand its business to include any brokerage services
or to operate an exchange, there will be significant federal and state regulations to be complied with. There can be no
assurance that VDH will be able to obtain all necessary licenses and permits that may be required. Furthermore, failure
or delays in obtaining necessary approvals for licenses and permits could have a materially adverse effect on the
Company’s financial condition and results of operations. As VDH seeks to expand its business outside of the United
States, it will need to comply with the laws and regulations of each jurisdiction in which it carries on such business.
There is no assurance that VDH will be able to comply with the laws and regulations of each jurisdiction in which it
seeks to expand.

Competition from other cryptocurrency companies.

The Company competes with other cryptocurrency and distributed ledger technology businesses and other potential
financial vehicles. Market and financial conditions, and other conditions beyond the Company’s control, may make it
more attractive for investors to invest in other financial vehicles, or to invest in cryptocurrencies directly which could
adversely impact the Company’s business.

Changes in the value of cryptocurrencies may affect trading.

The markets for cryptocurrencies have experienced much larger fluctuations than other markets, and there can be no
assurances that volatile swings in price will slow in the future. In the event that the price of cryptocurrency declines,
the value of an investment in the Company will likely decline. Several factors may affect the price and volatility of
cryptocurrency, which include, but are not limited to: (i) global cryptocurrency demand, depending on the acceptance
of cryptocurrency by retail merchants and commercial businesses; (ii) the perception that the use and holding of
cryptocurrency is safe and secure, and the related lack of or inconsistency in regulatory restrictions, particularly across
various jurisdictions; (iii) conversely, heightened regulatory measures restricting the use of cryptocurrency as a form
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of payment or the purchase of cryptocurrency; (iv) investors’ expectations with respect to the rate of inflation; (v)
interest rates; (vi) currency exchange rates, including exchange rates between cryptocurrency and fiat currency; (vii)
fiat currency withdrawal and deposit policies on cryptocurrency exchanges and liquidity on such cryptocurrency
exchanges; (viii) interruption of services or failures of major cryptocurrency exchanges; (ix) general governmental
monetary policies, including trade restrictions, currency revaluations; (x) global or regional political, economic or
financial events and situations, including increased threat or terrorist activities; and/or (xi) self-fulfilling expectations
of changes in the cryptocurrency market. As well, momentum pricing is typically associated with assets whose
valuation, as determined by the investing public, accounts for anticipated future appreciation in value. Momentum
pricing of cryptocurrency may result in speculation regarding future appreciation in the value of cryptocurrency. As a
result, changing investor confidence could adversely affect an investment in the Company.

Cryptocurrency exchanges and other trading venues are relatively new and, in most cases, largely unregulated and
may therefore be more exposed to fraud and failure.

To the extent that cryptocurrency exchanges or other trading venues are involved in fraud or experience security
failures or other operational issues, this could result in a reduction in trading by the public.

Cryptocurrency market prices depend, directly or indirectly, on the prices set on exchanges and other trading venues,
which are new and, in most cases, largely unregulated as compared to established, regulated exchanges for securities,
derivatives and other currencies. For example, during the past few years, a number of cryptocurrency exchanges have
been closed due to fraud, business failure or security breaches. In many of these instances, the customers of the closed
cryptocurrency exchanges were not compensated or made whole for the partial or complete losses of their account
balances in such cryptocurrency exchanges. While smaller exchanges are less likely to have the infrastructure and
capitalization that provide larger exchanges with additional stability, larger exchanges may be more likely to be
appealing targets for hackers and “malware” (i.e., software used or programmed by attackers to disrupt computer
operation, gather sensitive information or gain access to private computer systems) and may be more likely to be
targets of regulatory enforcement action.

Risks related to the digital assets supported by Voyager

The Company’s operations and financial condition may also be impacted by the operations and financial condition of
the projects underlying the digital assets supported for trading by the Company. Many such projects have limited
operating histories and may not be able to sustain their current trajectory, and many are led by key individuals whose
departure from the project could have a material adverse effect. In addition, many such projects utilize rapidly
developing technology that may be susceptible to security breaches or fraudulent activities. To the extent that any
such events occur, trading in such digital assets, or digital assets generally, on the Company’s platform could be
reduced, which could have a negative impact on the financial condition of the Company and the value of its securities.

Pandemics and COVID-19.

The Company cautions that current global uncertainty with respect to the spread of COVID-19 and its effect on the
broader global economy may have a significant negative effect on the Company. While the precise impact of the
COVID-19 virus on the Company remains unknown, rapid spread of COVID-19 may have a material adverse effect
on global economic activity, and can result in volatility and disruption to global supply chains, operations, mobility
of people and the financial markets, which could affect interest rates, credit ratings, credit risk, inflation, business,
financial conditions, results of operations and other factors relevant to the Company.

The further development and acceptance of the cryptographic and algorithmic protocols governing the issuance of
and transactions in cryptocurrencies is subject to a variety of factors that are difficult to evaluate.

The use of cryptocurrencies to, among other things, buy and sell goods and services and complete other transactions,
is part of a new and rapidly evolving industry that employs digital assets based upon a computer-generated
mathematical and/or cryptographic protocol. The growth of this industry in general, and the use of cryptocurrencies
in particular, is subject to a high degree of uncertainty, and the slowing, or stopping of the development or acceptance
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of developing protocols may adversely affect the Company’s operations. The factors affecting the further development
of the industry, include, but are not limited to:

e Continued worldwide growth in the adoption and use of cryptocurrencies;

e Governmental and quasi-governmental regulation of cryptocurrencies and their use, or restrictions on or
regulation of access to and operation of the network or similar cryptocurrency systems;

e Changes in consumer demographics and public tastes and preferences;
e The maintenance and development of the open-source software protocol of the network;

e The availability and popularity of other forms or methods of buying and selling goods and services, including
new means of using fiat currencies;

e  General economic conditions and the regulatory environment relating to digital assets; and
e Negative consumer sentiment and perception of cryptocurrencies generally.
Acceptance and/or widespread use of cryptocurrency is uncertain.

Currently, there is relatively small use of cryptocurrencies in the retail and commercial marketplace in comparison to
relatively large use by speculators, thus contributing to price volatility that could adversely affect the Company’s
operations, investment strategies, and profitability.

As relatively new products and technologies, cryptocurrency has not been widely adopted as a means of payment for
goods and services by major retail and commercial outlets. Conversely, a significant portion of cryptocurrency demand
is generated by speculators and investors seeking to profit from the short-term or long-term holding of
cryptocurrencies.

The relative lack of acceptance of cryptocurrencies in the retail and commercial marketplace limits the ability of end-
users to use them to pay for goods and services. A lack of expansion by cryptocurrencies into retail and commercial
markets, or a contraction of such use, may result in increased volatility or a reduction in their market prices, either of
which could adversely impact the Company’s business.

Misuse of cryptocurrencies and malicious actors.

Since the existence of cryptocurrencies, there have been attempts to use them for speculation or malicious purposes.
Although lawmakers increasingly regulate the use and applications of cryptocurrencies, and software is being
developed to curtail speculative and malicious activities, there can be no assurances that those measures will
sufficiently deter those and other illicit activities in the future. Advances in technology, such as quantum computing,
could lead to a malicious actor or botnet (a voluntary or hacked collection of computers controlled by networked
software coordinating the actions of the computers) being able to alter the blockchain on which cryptocurrency
transactions rely. In such circumstances, the malicious actor or botnet could control, exclude or modify the ordering
of transactions, or generate new cryptocurrency or transactions using such control. The malicious actor or botnet could
double spend its own cryptocurrency and prevent the confirmation of other users’ transactions for so long as it
maintains control. Such changes could adversely affect an investment in the Company.

Cryptocurrency is not covered by deposit insurance.

Transactions using cryptocurrency are not covered by deposit insurance, unlike banks and credit unions that provide
guarantees or safeguards.
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Management experience and dependence on key personnel, employees and third party providers.

The Company’s success is currently largely dependent on the performance of its directors and officers. The
management team has specialized expertise within the cryptocurrency industry. The experience of these individuals
is a factor which will contribute to the Company’s continued success and growth. The Company is currently relying
on its board members and executive officers, as well as independent consultants, for most aspects of the Company’s
business. The amount of time and expertise expended on the Company’s affairs by each of its management team and
the directors will vary according to the Company’s needs. The loss of any of these individuals could have a material
detrimental impact on the Company’s business. The Company does not intend to acquire any key man insurance
policies for any of its current executives, and therefore there is a risk that the death or departure of any key member
of management, a director, or employee or consultant could have a material adverse effect on the Company’s future.
Investors who are not prepared to rely on the Company’s management team and board of directors should not invest
in the Company’s securities.

Arrangement with Metropolitan Commercial Bank

The Company is dependent upon the MC Bank pursuant to the account services agreement between VDH and MC
Bank in order for VDL to carry on its business in the majority of states in the United States. The MC Bank acts as
agent for VDL and assumes the money services obligations on behalf of VDL. However, should the account services
agreement be terminated for any reason, VDL may be unable to carry on business in most states of the United States
unless its current applications were accepted or an alternative service arrangement could be arranged.

Uninsured or Uninsurable Risks.

The Company intends to insure its operations in accordance with technology industry practice. However, given the
novelty of the business, such insurance may not be available, uneconomical for the Company, or the nature or level
may be insufficient to provide adequate insurance cover. The Company may become subject to liability for hazards
against which it cannot insure or against which it may elect not to insure because of high premium costs or for other
reasons. The payment of any such liabilities would reduce or eliminate the funds available for operations. Payments
of liabilities for which the Company does not carry insurance may have a material adverse effect on its financial
position.

Limited operating history.

The Company has a relatively limited history of operations in the cryptocurrency sector. The Company will be subject
to many risks common to start-up enterprises and its viability must be viewed against the background of the risks,
expenses and problems frequently encountered by companies in the early stages of development in new and rapidly
evolving markets such as the cryptocurrency market. This includes, without limitation, under-capitalization, cash
shortages, limitations with respect to personnel, and lack of revenues and/or other resources (financial or otherwise).
There is no assurance that the Company will continue to develop its business profitably and the likelihood of success
of the Company must be considered in light of its early stage of operations.

Dividend Risk.

The Company has not paid dividends in the past and does not anticipate paying dividends in the near future. The
Company expects to retain earnings to finance further growth and, where appropriate, retire debt.

The regulation of cryptocurrencies and digital assets continues to evolve in every jurisdiction, and governmental,
regulatory and other changes or actions may restrict the use of cryptocurrencies and digital assets, the operation
of distributed ledger technologies that support such cryptocurrencies and digital assets and platforms that facilitate
the trading of such assets and provide certain services in connection with such assets.

As cryptocurrencies and digital assets have grown in popularity and in market size, governments, regulators and self-
regulators (including law enforcement and national security agencies) around the world are examining the operations
of digital asset issuers, users and platforms. To the extent that any Canadian, U.S. or other government or quasi-
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governmental agency imposes additional substantial regulation on any part of the cryptocurrency industry in general,
the issuance of digital assets, and trading and ownership of and transactions involving the purchase and sale or pledge
of such assets, may be adversely affected, which could adversely affect the Company’s businesses and investments.
The effect of any future regulatory change on digital asset issuers and participants in general is impossible to predict,
but such change could materially and adversely affect the Company’s trading execution, the value of its assets and the
value of any investment in the Company.

The legal status of cryptocurrency and digital assets varies substantially from jurisdiction to jurisdiction and is still
undefined and changing in many of them. Likewise, various government agencies, departments, and courts have
classified and continue to classify cryptocurrencies and digital assets differently. Changes in laws, regulations, policies
and practices could have an adverse effect on the Company, its strategies, business and investments. For example,
regulatory agencies could shut down or restrict the use of platforms or exchanges using cryptocurrencies, digital assets
or blockchain-based technologies, providing certain services with respect to the forgoing, or otherwise limit the use
of cryptocurrencies. This, and any other changes in laws, regulations, policies and practices, could lead to a loss of
any investment made by or in the Company, and may trigger regulatory action by securities or other regulators, and
result in a material impact to the Company’s business operations and revenue streams. Furthermore, various
jurisdictions may, in the near future, adopt laws, regulations or directives that affect cryptocurrencies, the related
markets and exchanges and the ability to use, trade and hold cryptocurrencies. Such laws, regulations or directives
may conflict with one another and may negatively affect the acceptance of cryptocurrencies by users, merchants and
service providers and may therefore impede the growth or sustainability of the bitcoin economy in Canada, the United
States, the European Union, China, Japan, Russia or other locations and globally, or otherwise negatively affect the
value of cryptocurrencies. Although there continues to be uncertainty about the full impact of these and other
regulatory changes, the Company may become subject to a more complex regulatory framework in the near future and
incur additional costs to comply with new requirements as well as to monitor for compliance with any new
requirements in the future.

The Company’s performance will be highly dependent on the future regulatory environment in the United States
and elsewhere, which is challenging and unpredictable.

The Company is headquartered in the United States and currently accepts only U.S. customers. Therefore, although
the Company intends to extend its operations and user bases to other countries, it is likely that the ability to conduct
business in the United States and with U.S. customers will remain critical to the Company’s results and prospects.

For businesses that involve cryptocurrencies or other digital assets, the regulatory environment in the United States
has been mixed. Notwithstanding that U.S. legislators and regulators generally express support for innovation in
financial markets and products, they have arguably not moved quickly to clarify the status of cryptocurrencies and
other digital assets (and associated financial services) under U.S. laws, especially securities, commodities, banking
and money-transmitter laws, or to accommodate proposals for new businesses or offerings. In recent years, the U.S.
Securities and Exchange Commission (the “SEC”), the United States’ primary securities and financial markets
regulator, has taken noteworthy actions to, among other things, sanction many issuers of digital tokens, reject
applications for crypto-related exchange-traded funds and suggest that bitcoin and other digital assets are not suitable
holdings for traditional investment funds. It is impossible to predict what directions U.S. regulation might take in the
future, which depend among other things on agency priorities and budgets, agency personnel turnover and
appointments following presidential elections, legislation, judicial decisions, public perception and economic
conditions. There can be no assurance that U.S. regulation will advance in a way that is favorable for the Company.

Furthermore, in comparison to traditional securities or commodities markets, U.S. law and regulation remains thinly
developed with respect to financial services provided to the cryptocurrency and digital asset markets. Although recent
years have seen some guidance emerge with respect to the question of whether a digital asset constitutes a security for
certain purposes under U.S. law, there remains little or no clear legal authority or established practice with respect to
the application to digital assets of concepts like fungibility, settlement, clearing, trade execution and reporting,
collateralization, rehypothecation, custody, repo, margin, restricted securities, short sales, bankruptcy and insolvency
and many others. Some or all of these concepts may be needed for crypto-related marketplaces to continue to grow,
mature and attract institutional participants; there can be no assurances that rules and practices for such concepts will
develop in the United States in a manner that is timely, clear, favorable to the Company or compatible with other
jurisdictions’ regimes. Furthermore, to the extent the Company offers any of these financial services, emerging
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regulation or enforcement activity may have a material impact on the Company’s ability to continue providing such
service thereby affecting the Company’s revenues and profitability as well as its reputation and resources.

In the event that the Company accepts customers from jurisdictions other than the U.S., it will be required to comply
with applicable regulatory requirements in those jurisdictions which could be as onerous or more onerous than those
of the U.S.

A particular digital asset’s status as a “security” in any relevant jurisdiction is subject to a high degree of
uncertainty and if the Company is unable to properly characterize a digital asset, the Company may be subject to
regulatory scrutiny, investigations, fines, and other penalties, which may adversely affect the Company’s business,
operating results, and financial condition.

The SEC and its staff have taken the position that certain digital assets fall within the definition of a “security” under
the U.S. federal securities laws. The legal test for determining whether any given digital asset is a security is a highly
complex, fact-driven analysis that evolves over time, and the outcome is difficult to predict. The SEC generally does
not provide advance guidance or confirmation on the status of any particular digital asset as a security. Furthermore,
the SEC’s views in this area have evolved over time and it is difficult to predict the direction or timing of any
continuing evolution. It is also possible that a change in the governing administration or the appointment of new SEC
commissioners could substantially impact the views of the SEC and its staff. Public statements by senior officials at
the SEC indicate that the SEC does not intend to take the position that Bitcoin or Ethereum are securities (in their
current form). Bitcoin and Ethereum are the only digital assets as to which senior officials at the SEC have publicly
expressed such a view. Moreover, such statements are not official policy statements by the SEC and reflect only the
speakers’ views, which are not binding on the SEC or any other agency or court and cannot be generalized to any
other digital asset. With respect to all other digital assets, there is currently no certainty under the applicable legal test
that such assets are not securities, notwithstanding the conclusions the Company may draw based on its risk-based
assessment regarding the likelihood that a particular digital asset could be deemed a “security” under applicable laws.
Similarly, though the SEC’s Strategic Hub for Innovation and Financial Technology published a framework for
analyzing whether any given digital asset is a security in April 2019, this framework is also not a rule, regulation or
statement of the SEC and is not binding on the SEC.

Several foreign jurisdictions have taken a broad-based approach to classifying digital assets as “securities,” while
other foreign jurisdictions, such as Switzerland, Malta, and Singapore, have adopted a narrower approach. As a result,
certain digital assets may be deemed to be a “security” under the laws of some jurisdictions but not others. Various
foreign jurisdictions may, in the future, adopt additional laws, regulations, or directives that affect the characterization
of digital assets as “securities.”

The classification of a digital asset as a security under applicable law has wide-ranging implications for the regulatory
obligations that flow from the offer, sale, trading, and clearing of such assets. For example, a digital asset that is a
security in the United States may generally only be offered or sold in the United States pursuant to a registration
statement filed with the SEC or in an offering that qualifies for an exemption from registration. Persons that effect
transactions in digital assets that are securities in the United States may be subject to registration with the SEC as a
“broker” or “dealer.” Platforms that bring together purchasers and sellers to trade digital assets that are securities in
the United States are generally subject to registration as national securities exchanges, or must qualify for an
exemption, such as by being operated by a registered broker-dealer as an alternative trading system, or ATS, in
compliance with rules for ATSs. Persons facilitating clearing and settlement of securities may be subject to registration
with the SEC as a clearing agency. Foreign jurisdictions may have similar licensing, registration, and qualification
requirements.

A determination by the SEC, a foreign regulatory authority, or a court that an asset that the Company currently supports
for trading on the Company’s platform constitutes a security may also result in the Company determining that it is
advisable to remove assets from the Company’s platform that have similar characteristics to the asset that was
determined to be a security. In addition, the Company could be subject to judicial or administrative sanctions for
failing to offer or sell the digital asset in compliance with the registration requirements, or for acting as a broker,
dealer, or national securities exchange without appropriate registration. Such an action could result in injunctions,
cease and desist orders, as well as civil monetary penalties, fines, and disgorgement, criminal liability, and reputational
harm. Customers that traded such supported digital asset on the Company’s platform and suffered trading losses could
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also seek to rescind a transaction that the Company facilitated as the basis that it was conducted in violation of
applicable law, which could subject the Company to significant liability. The Company may also be required to cease
facilitating transactions in the supported digital asset other than via any licensed subsidiaries, which could negatively
impact the business, operating results, and financial condition. Furthermore, if the Company removes any asset from
trading on its platform, such decision may be unpopular with users and may reduce the Company’s ability to attract
and retain customers, especially if such assets remain traded on unregulated exchanges, which includes many of the
Company’s competitors.

Further, if Bitcoin, Ethereum, or any other supported digital asset is deemed to be a security under any U.S. federal,
state, or foreign jurisdiction, or in a proceeding in a court of law or otherwise, it may have adverse consequences for
such supported digital asset and would have a material and adverse effect on the Company and its business and
prospectus. For instance, all offerings in such supported digital asset would have to be registered with the SEC or
other foreign authority, or conducted in accordance with an exemption from registration, which could severely limit
its liquidity, usability and transactability. Moreover, the networks and platforms such as the Company’s on which such
supported digital assets are utilized may be required to be regulated as securities intermediaries, and subject to
applicable rules, which could effectively render the network impracticable for its existing purposes. Further, it could
draw negative publicity and a decline in the general acceptance of the digital asset. Also, it may make it difficult for
such supported digital asset to be traded, cleared, and custodied as compared to other digital asset that are not
considered to be securities.

In the United States and in other jurisdictions, the Company may be required to, or may choose to, conduct certain
activities through regulated subsidiaries. This will increase the direct and indirect costs of the Company’s
compliance with law and regulation and is not guaranteed to be successful as a business matter.

Some of the Company’s current and planned activities, such as with respect to digital tokens that constitute securities
under U.S. law, may need to be conducted through an entity that holds certain regulatory registrations or qualifications
or meets other standards. As one prominent example, in the United States, a business of acting as a broker or dealer
in securities must generally be conducted by an entity that is registered with the SEC as a broker-dealer and is a
member of the U.S. Financial Industry Regulatory Authority (“FINRA”). In addition, several U.S. states have adopted
some level of licensing and regulation of crypto-related businesses, including businesses that generally do not
implicate the U.S. federal securities, commodities or banking laws. For example, New York State’s primary financial
regulator in 2015 promulgated a “BitLicense” regime for so-called “virtual currency business activities,” which
include a wide range of crypto-related activities, including custody and dealing, if they involve New York State or a
resident of New York State.

The Company’s philosophy has been to prepare for cryptocurrencies and digital assets to exist within a progressively
more complex regulatory landscape. The Company currently has a subsidiary, VYGR Digital Securities, that is a
member of FINRA and of the U.S. National Futures Association and is authorized to conduct certain activities in
securities and commodities. The Company and its subsidiaries also hold money-transmitter or similar licenses in
almost all U.S. states. To the extent that the Company launches an asset-management business—and depending in
significant part on future legal interpretations and the development of the regulatory landscape in the United States
and elsewhere—the Company could, for example, be required to have a subsidiary that is registered as an investment
adviser with the SEC or one or more U.S. states, or as a commodity trading advisor or commodity pool operator with
the U.S. Commodity Futures Trading Commission.

In general, holding regulatory registrations and qualifications may enable the Company to conduct lawfully certain
activities, particularly client- or customer-facing ones, in certain jurisdictions, such as the United States, that the
Company believes will be profitable or otherwise desirable in the context of the Company’s business plan. On the
other hand, regulated businesses typically have much higher costs of compliance, including recordkeeping, auditing
and training; must comply with customer protection rules and business practice codes that may be constraining, and
with valuation and accounting policies that may be difficult to adapt and apply to digital assets; may be regularly
examined by organizations such as FINRA; and may have to meet regulatory capital or similar requirements beyond
what the Company would otherwise view as optimal. For example, broker-dealers are generally subject to regulatory
capital requirements promulgated by the applicable regulatory and exchange authorities in the United States or in other
jurisdictions where they operate, and the failure to maintain required regulatory capital may lead to suspension or
revocation of a broker-dealer registration and suspension or expulsion by a regulatory body.
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At the same time, regulatory registrations and qualifications typically provide no assurance that the Company will
ultimately be permitted to conduct any particular business or activity; such permission typically remains subject to
broad regulatory discretion to approve, deny or condition based upon sometimes nebulous concepts of customer
protection or market integrity. This factor could be particularly problematic in the case of novel markets and products,
including not only existing cryptocurrencies and other digital assets but also new and innovative assets or technologies
hoped to be developed in the future.

If, overall, the various direct and indirect legal and compliance costs referred to in the foregoing are greater than the
net business or product access provided by qualification under applicable regulatory regimes, it is likely to, among
other things, materially and adversely affect the Company’s reputation, financial condition, trading execution and
asset value and the value of any investment in the Company.

The Company will be required to avoid “investment company” status under U.S. law or comparable laws in other
Jjurisdictions.

In general, under the U.S. Investment Company Act of 1940, a company that has many U.S. securityholders and
conducts businesses relating to securities could, depending on complex factors relating to its activities and holdings
of investment securitics, be deemed to be an “investment company.” Investment company status is broadly
incompatible with the Company’s business plans (and with its status as a non-U.S. issuer). If the Company were
determined to be deemed to be an investment company, the Company might be required to significantly restructure
its businesses or cease operations altogether.

The Company intends that its current and future activities not cause the Company to be deemed to be an investment
company. To the extent that the Company and its subsidiaries hold and transact in cryptocurrencies that do not
constitute securities, the Company believes that such holdings and transactions will not cause the Company to be
deemed to be an investment company. Furthermore, to the extent that holding and transacting security tokens or
security derivatives takes place in broker-dealer subsidiaries of the Company, the Company believes that such holdings
and transactions could qualify for an Investment Company Act exception and therefore likewise not cause the
Company to be deemed to be an investment company. There is currently little or no guidance or legal authority,
however, with respect to the application of Investment Company Act of 1940 principles and tests to crypto-related
businesses, and there can be no assurance that such guidance or authority, if forthcoming, would be favorable to the
Company. The Company could face a similar situation in other, non-U.S. jurisdictions.

The continuing development and acceptance of cryptocurrencies, digital assets and distributed ledger technology
are subject to a variety of risks.

Cryptocurrencies, such as bitcoin, and the other types of digital assets in which the Company will invest and trade
involve a new and rapidly evolving industry of which blockchain technology is a prominent, but not unique, part. The
growth of the cryptocurrency industry in general, and distributed ledger technology that supports such
cryptocurrencies in particular, is subject to a high degree of uncertainty. The factors affecting the further development
of the cryptocurrency industry, as well as distributed ledger technology, include: continued worldwide growth in the
adoption and use of cryptocurrencies; government and quasi-government regulation of digital assets and their use, or
restrictions on or regulation of access to and operation of applicable distributed ledger technology or systems that
facilitate their issuance and secondary trading; the maintenance and development of the open-source software protocol
of certain blockchain networks used to support cryptocurrencies; changes in consumer demographics and public tastes
and preferences; the availability and popularity of other forms or methods of buying and selling goods and services,
including new means of using fiat currencies; and general economic conditions and the regulatory environment
relating to cryptocurrencies.

The Company’s planned business and operations includes the collection of fees from issuers of new cryptocurrencies
to offer the ability for the Company’s customers to interact (buy, sell, trade) with such new cryptocurrency on the
Company’s platform. The Company may be exposed to increased business and litigation risk as a result. For example,
the Company may be subject to claims from its customers who may have relied on the Company to conduct, or have
a process to conduct, due diligence on new cryptocurrencies listed on the Company’s platform. In addition, a reduction
in the adoption of cryptocurrency may result in the Company’s inability to generate revenue from the listing of new
cryptocurrencies.
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A decline in the adoption and use of cryptocurrencies would materially and adversely affect the performance of the
Company.

Because cryptocurrency is a relatively new asset class and a technological innovation, it is subject to a high degree of
uncertainty. As a related but separate issue from that of the regulatory environment, the adoption, growth and longevity
of any cryptocurrency will require growth in its usage and in the blockchain for various applications. A lack of
expansion in use of cryptocurrencies and blockchain technologies would adversely affect the financial performance
of the Company. In addition, there is no assurance that any cryptocurrency or cryptocurrencies generally will maintain
their value over the long term. The value of any cryptocurrency is subject to risks related to its use. Even if growth in
the use of any cryptocurrency or of cryptocurrencies generally occurs in the near or medium term, there is no assurance
that such use will continue to grow over the long term. A contraction in use of any cryptocurrency or cryptocurrencies
generally may result in increased volatility or a reduction in prices, which would materially and adversely affect the
Company’s trading execution, the value of its assets and the value of any investment in the Company.

Banks may decline to provide banking services, or may cut off banking services, to companies engaged in
cryptocurrency or digital asset-related businesses, including the Company.

A number of companies that provide cryptocurrency or digital asset-related services have been unable to find banks
that are willing to provide them with bank accounts and banking services. Similarly, a number of such companies
have had their existing bank accounts closed by their banks. Banks may refuse to provide bank accounts and other
banking services to cryptocurrency or digital asset-related companies, including the Company, for a number of
reasons, such as perceived compliance risks or costs. The Company’s inability to procure or keep banking services
would have a material and adverse effect on the Company. Similarly, continued general banking difficulties may
decrease the utility or value of cryptocurrencies and digital assets or harm public perception of those assets. Any of
these occurrences could materially and adversely affect the Company’s trading execution, the value of its assets and
the value of any investment in the Company.

The prices of cryptocurrencies and digital assets are extraordinarily and unprecedentedly volatile.

A significant portion of demand for cryptocurrencies and other digital assets is generated by speculators and investors
seeking to profit from the short-term or long-term holding of these cryptocurrencies or digital assets. Speculation
regarding future appreciation in the value of a cryptocurrency or digital asset may inflate and make more volatile the
price of that cryptocurrency or digital asset. Conversely, only a limited number of cryptocurrencies, including bitcoin,
have recently become sometimes accepted as a means of payment for some goods and services, and use of
cryptocurrencies by consumers to pay at retail and commercial outlets remains very limited. A lack of expansion by
cryptocurrencies into retail and commercial markets, or a contraction of such limited use as has developed to date,
may result in increased volatility or a reduction in the value of that cryptocurrency or cryptocurrencies generally,
either of which could materially and adversely affect the Company’s trading execution, the value of its assets and the
value of any investment in the Company.

Several factors affect the price and the volatility of cryptocurrencies, including global cryptocurrency demand
depending on the acceptance of cryptocurrency by retail merchants and commercial businesses; investors’
expectations with respect to the rate of inflation; interest rates; currency exchange rates, including exchange rates
between cryptocurrency and fiat currencys; fiat currency withdrawal and deposit policies on cryptocurrency exchanges
and liquidity on such cryptocurrency exchanges; interruption of services or failures of major cryptocurrency
exchanges; large investment and trading activities in cryptocurrency; monetary policies of governments, trade
restrictions and currency de- and revaluations; regulatory measures restricting the use of cryptocurrency as a form of
payment or the purchase of cryptocurrency; global and regional political, economic and financial events and situations,
including increased threat of terrorist activities; and hacking of exchanges or custodians.

Fluctuation in the prices of cryptocurrencies may significantly affect the Company’s results of operations and financial
condition; in particular, a significant drop in bitcoin price may have a material adverse effect on the Company’s results
of operations. The recent market uncertainty over the global outbreak of COVID-19 caused a drastic drop in the price
of bitcoin in March 2020. The Company’s business and results of operations may be materially and adversely affected
by the global market uncertainties in the near term. More broadly, cryptocurrencies are subject to supply and demand
forces based upon, among other things, the desirability of alternative, decentralized means of buying and selling goods
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and services. It is unclear how such supply and demand will be affected by geopolitical events; political or economic
crises could motivate large-scale sales or purchases of cryptocurrencies and digital assets either globally or in
particular markets.

The prices of cryptocurrencies have fluctuated significantly in the past few years, which resulted in a corresponding
fluctuation in the Company’s results of operations. The Company expects that the prices of cryptocurrencies may
continue to fluctuate in the future, and as such, the Company would expect to continue to experience a significant
corresponding fluctuation in the Company’s results of operations.

There are material risks and uncertainties associated with custodians of digital assets.

The Company may use one or more custodians (or third-party “wallet providers”) to hold digital assets that it holds
on behalf of itself or of clients, customers and counterparties. Such custodians may or may not be subject to regulation
by U.S. state or federal or non-U.S. governmental agencies or other regulatory or self-regulatory organizations. The
Company could have a high concentration of its digital assets in one location or with one custodian, which may be
prone to losses arising out of hacking, loss of passwords, compromised access credentials, malware or cyberattacks.
Custodians may not indemnify the Company against any losses of digital assets. Digital assets held by certain
custodians may be transferred into “cold storage” or “deep storage,” in which case there could be a delay in retrieving
such digital assets. The Company may also incur costs related to the third-party custody and storage of its digital
assets. Any security breach, incurred cost or loss of digital assets associated with the use of a custodian could
materially and adversely affect the Company’s trading execution, the value of its assets and the value of any investment
in the Company.

Furthermore, there is, and is likely to continue to be, uncertainty as to how U.S. and non-U.S. laws will be applied
with respect to custody of cryptocurrencies and other digital assets held on behalf of clients. For example, U.S.-
regulated investment advisers may be required to keep client “funds and securities” with a “qualified custodian”; there
remain numerous questions about how to interpret and apply this rule, and how to identify a “qualified custodian” of,
digital assets, which are obviously kept in a different way from the traditional securities with respect to which such
rules were written. The uncertainty and potential difficulties associated with this question and related questions could
materially and adversely affect the Company’s ability to develop and launch an asset management business.

The Company from time to time, may include a small amount of its own assets with the segregated assets of clients
to facilitate efficient trading. In so doing, the Company is exposed to trade, settlement, market and counterparty risk,
which may expose the Company to financial loss.

Company’s assets deposited with third party custodians and exchanges are generally held in one account for each type
of digital currency for each custodian/exchange. The assets are segregated from those of other customers of those
custodians and exchanges but are not then further segregated on a Company client level. Accordingly, any losses of
the type described herein could affect customers on a pro rata basis. The Company may also incur costs related to the
third-party custody and storage of its digital assets. Any security breach, incurred cost or loss of digital assets
associated with the use of a custodian could materially and adversely affect the Company’s trading execution, the
value of its assets and the value of any investment in the Company.

The unregulated nature and lack of transparency surrounding the operations of cryptocurrency or digital asset
exchanges may cause the marketplace to lose confidence in such exchanges.

Cryptocurrency and digital asset exchanges on which cryptocurrencies and other digital assets trade are relatively new
and, in some cases, unregulated. Furthermore, while some exchanges provide information regarding their ownership
structure, management teams, corporate practices and regulatory compliance, many other exchanges do not. As a
result, the marketplace may lose confidence in these exchanges, including prominent exchanges that handle a
significant volume of trading in these assets. In recent years, there have been a number of cryptocurrency and digital
asset exchanges that have closed because of fraud, business failure or security breaches. Additionally, larger
cryptocurrency and digital asset exchanges have been targets for hackers and malware and may be targets of regulatory
enforcement actions. A lack of stability in these exchange markets and the temporary or permanent closure of such
exchanges may reduce confidence in the digital asset marketplace in general and result in greater volatility in the price
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of digital assets. These potential consequences could materially and adversely affect the Company’s trading execution,
the value of its assets and the value of any investment in the Company.

The Company relies on partnerships with third party cryptocurrency exchanges to fill customers’ trade orders. The
dependence of the Company on third party exchanges to fulfill such orders may present material risks. For example,
a third party exchange may not return cryptocurrency deposited by the Company to execute a specific order, or such
exchange may become insolvent prior to processing the Company’s applicable withdrawal. The Company is also
exposed to the inherent risks faced by such third party exchange for fraudulent activity, liquidity, regulatory and other
operational and business risks.

It is possible that actors could manipulate the blockchain networks and smart contract technology upon which
cryptocurrencies and digital assets rely.

If a malicious actor is able to hack or otherwise exert unilateral control over a particular blockchain network, or the
cryptocurrencies or digital assets on such a network, that actor could attempt to divert assets from that blockchain or
otherwise prevent the confirmation of transactions recorded in that cryptocurrency or digital asset on that blockchain.
Such an event could materially and adversely affect the Company’s trading execution, the value of its assets and the
value of any investment in the Company.

The loss or destruction of a private key required to access certain cryptocurrencies or digital assets may be
irreversible. The Company’s loss of access to its private keys or its experience of a data loss relating to its
cryptocurrency or digital asset investments could adversely affect the Company.

Certain cryptocurrencies and digital assets are controllable only by the possessor of both the unique public key and
private key relating to the local or online digital wallet in which that cryptocurrency or digital asset is held. Private
keys typically must be safeguarded and kept private to prevent a third party from accessing the relevant
cryptocurrencies and digital assets held in the wallet. If a private key is lost, destroyed or otherwise compromised and
no backup of the private key is accessible, the Company will be unable to access the cryptocurrencies and digital
assets held in the wallet. Any loss of private keys relating to digital wallets used to store the Company’s
cryptocurrencies and digital assets could materially and adversely affect the Company’s trading execution.

The Company may not have adequate sources of recovery if its bitcoins are lost, stolen or destroyed.

If the Company’s bitcoins or other cryptocurrency or other digital assets are lost, stolen or destroyed under
circumstances rendering a party liable to the Company, the responsible party may not have the financial resources
sufficient to satisfy the Company’s claims, which could lead to a material and adverse effect on the Company.

Lending of cryptocurrencies or other digital assets may be especially risky.

The Company may lend digital assets to third parties, including affiliates. On termination of the loan, the Borrower is
required to return the digital assets to the Company; any gains or loss in the market price during the loan would inure
to the Company. In the event of the bankruptcy of the Borrower, the Company could experience delays in recovering
its digital assets or could fail to recover such assets owing to claims on the Borrower’s assets ranking in priority to
those of the Company. In addition, to the extent that the value of the digital assets increases during the term of the
loan, the value of the digital assets may exceed the value of any collateral provided to the Company, exposing the
Company to credit risks with respect to the Borrower and potentially exposing the Company to a loss of the difference
between the value of the digital assets and the value of the collateral. If a Borrower defaults under its obligations with
respect to a loan of digital assets, including, where applicable, by failing to deliver additional collateral when required
or by failing to return the digital assets upon the termination of the loan, the Company may expend significant
resources and incur significant expenses in connection with efforts to enforce the loan agreement, which may
ultimately be unsuccessful.

The digital assets that are loaned to third parties by the Company include digital assets deposited by users of the
Company’s platform, which may be withdrawn by a user at any time. The Company is exposed to a potentially
significant liquidity risk if, for example, the aggregate withdrawals by users exceed the quantum of uncommitted
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cryptocurrency available to the Company to satisfy such withdrawal requests. A similar risk applies with respect to
individual reserves of each type of cryptocurrency should the withdrawals of such type of cryptocurrency exceed the
Company’s available reserves.

The Company’s trading orders may not be timely executed.

The Company’s trading execution depend on the ability to establish and maintain an overall market position in a
combination of financial instruments. The Company’s trading orders may not be executed in a timely and efficient
manner because of various circumstances, including, for example, trading volume surges or systems failures
attributable to the Company or its counterparties, brokers, dealers, agents or other service providers. In such an event,
the Company might only be able to acquire or dispose of some, but not all, of the components of its positions, or if
the overall positions were to need adjustments, the Company might not be able to make such adjustments. As a result,
the Company would not be able to achieve its desired market position, which may result in a loss. In addition, the
Company can be expected to rely heavily on electronic execution systems (and may rely on new systems and
technology in the future), which may be subject to certain systemic limitations or mistakes, causing the interruption
of trading orders made by the Company.

Unexpected market disruptions may cause major losses for the Company.

The Company may incur major losses in the event of disrupted markets and other extraordinary events in which market
behavior diverges significantly from historically recognized patterns. The risk of loss in such events may be
compounded by the fact that in disrupted markets, many positions become illiquid, making it difficult or impossible
to close out positions against which markets are moving. Market disruptions caused by unexpected political, military
and terrorist events may from time to time cause dramatic losses for the Company. Any such disruptions and events
may have a material and adverse effect on the Company’s trading execution and on any investment in the Company.

The Company may make, or otherwise be subject to, trade errors.

Errors may occur with respect to trades executed on behalf of the Company. Trade errors can result from a variety of
situations, including, for example, when the wrong investment is purchased or sold or when the wrong quantity is
purchased or sold. Trade errors frequently result in losses, which could be material. To the extent that an error is
caused by a third party, the Company may seek to recover any losses associated with the error, although there may be
contractual limitations on any third party’s liability with respect to such error.

Risks Related to the Offering
Discretion over use of proceeds.

The Company intends to allocate the net proceeds it will receive from an offering as described under “Use of Proceeds”
in this prospectus and the applicable prospectus supplement; however, the Company will have discretion in the actual
application of the net proceeds. The Company may elect to allocate the net proceeds differently from that described
in “Use of Proceeds” in this prospectus and the applicable prospectus supplement if the Company believes it would
be in the Company’s best interests to do so. The Company’s investors may not agree with the manner in which the
Company chooses to allocate and spend the net proceeds from an offering. The failure by the Company to apply these
funds effectively could have a material adverse effect on the business of the Company.

Dilution from exercise of outstanding Options or warrants.

The Company has outstanding stock options (the “Options™) and warrants representing a right to receive Common
Shares on the due exercise thereof. The exercise of Options and warrants and the subsequent resale of such Common
Shares in the public market, could adversely affect the prevailing market price of the Common Shares and the
Company’s ability to raise equity capital in the future at a time and price which it deems appropriate. The Company
may also enter into commitments in the future which would require the issuance of additional Common Shares or may
grant share purchase warrants and the Company is expected to grant additional Options, restricted share units,
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performance share units and deferred share units. Any Common Share issuances will result in immediate dilution to
existing shareholders’ percentage interest in the Company.

Liquidity of Common Shares.

Shareholders of the Company may be unable to sell significant quantities of Common Shares into the public trading
markets without a significant reduction in the price of their Common Shares, or at all. There can be no assurance that
there will be sufficient liquidity of the Common Shares on the trading market, and that the Company will continue to
meet the listing requirements of the CSE or achieve listing on any other exchange.

Absence of a public market for certain of the securities.

There is no public market for the debt securities, warrants, subscription receipts, securities purchase contracts or units
and, unless otherwise specified in the applicable prospectus supplement, the Company does not intend to apply for
listing of the debt securities, warrants, subscription receipts, securities purchase contracts or units on any securities
exchanges. If the debt securities, warrants, subscription receipts, securities purchase contracts or units are traded after
their initial issuance, they may trade at a discount from their initial offering prices depending on prevailing interest
rates (as applicable), the market for similar securities and other factors, including general economic conditions and
our financial condition. There can be no assurance as to the liquidity of the trading market for the debt securities,
warrants, subscription receipts or units, or that a trading market for these securities will develop at all.

Effect of changes in interest rates on debt securities.

Prevailing interest rates will affect the market price or value of any debt securities. The market price or value of any
debt securities may decline as prevailing interest rates for comparable debt instruments rise, and increase as prevailing
interest rates for comparable debt instruments decline.

Effect of fluctuations in foreign currency markets on debt securities.

Debt securities denominated or payable in foreign currencies may entail significant risk. These risks include, without
limitation, the possibility of significant fluctuations in the foreign currency markets, the imposition or modification of
foreign exchange controls and potential liquidity restrictions in the secondary market. These risks will vary depending
upon the currency or currencies involved and will be more fully described in the applicable prospectus supplement.

The Company may be unable to obtain additional financing on acceptable terms or at all.

The continued development of the Company may require additional financing. The failure to raise or procure such
additional funds or the failure to achieve positive cash flow could result in the delay or indefinite postponement of the
Company's business objectives. There can be no assurance that additional capital or other types of financing will be
available if needed or that, if available, will be on terms acceptable to the Company. In particular, the financing options
available to the Company have been significantly reduced as a result of the COVID-19 pandemic. Potential
counterparties have been reluctant to enter into or engage in negotiations related to possible financing transactions
during the restrictions and market disruption resulting from COVID-19. Prolonged restrictions relating to the COVID-
19 pandemic or a further wave of infections could significantly limit the Company's access to capital. If additional
funds are raised by offering equity securities, existing shareholders could suffer significant dilution. The Company
may require additional financing to fund its operations until positive cash flow is achieved.

USE OF PROCEEDS

Unless we otherwise indicate in a prospectus supplement relating to a particular offering, we currently intend to use
the net proceeds from the sale of our securities for general corporate and working capital requirements, including, but
not limited to, funding expansion of business and/ or ongoing operations, repayment of indebtedness outstanding,
completing future acquisitions or for other corporate purposes as set forth in the prospectus supplement relating to the
offering of the securities.
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More detailed information regarding the use of proceeds from the sale of securities, including any determinable
milestones at the applicable time, will be described in a prospectus supplement. We may also, from time to time, issue
securities otherwise than pursuant to a prospectus supplement to this prospectus. All expenses relating to an offering
of securities and any compensation paid to underwriters, dealers or agents, as the case may be, will be paid out of the
proceeds from the sale of such securities, unless otherwise stated in the applicable prospectus supplement.

CONSOLIDATED CAPITALIZATION

There have been no material changes in the consolidated capitalization of the Company since May 25, 2021, the date
of the Interim Management’s Discussion and Analysis, which have not been disclosed in this prospectus or the
documents incorporated by reference herein.

PRIOR SALES

Information in respect of our Common Shares that we issued within the previous twelve month period, including
Common Shares that we issued upon the exercise of Options, special warrants or warrants will be provided as required
in a prospectus supplement with respect to the issuance of securities pursuant to such prospectus supplement.

TRADING PRICE AND VOLUME

The Common Shares are listed and posted for trading on (i) the CSE under the symbol “VYGR?”; (ii) the OTCQB
Market under the symbol “VYGVF”; and (iii) the Frankfurt Stock Exchange under the symbol “UCD2”. The Common
Shares were listed and posted for trading on the TSXV until September 20, 2019. Trading price and volume
information for the Company’s securities will be provided as required in each prospectus supplement to this
prospectus.

EARNINGS COVERAGE

If we offer debt securities having a term to maturity in excess of one year under this prospectus and any applicable
prospectus supplement, the applicable prospectus supplement will include earnings coverage ratios giving effect to
the issuance of such securities.

DESCRIPTION OF SHARE CAPITAL
Overview

As of the date of this prospectus, the authorized capital of the Company consisted of an unlimited number of Common
Shares. As of the date of this prospectus, the Company has 156,223,602 Common Shares issued and outstanding.

Common Shares

Each holder of a Common Share is entitled to: (i) one vote at all meetings of shareholders; (ii) a pro rata share of any
dividends or other distributions declared payable by the board of directors; and (iii) a pro rata share of any distribution
of the Company’s assets on any winding up or dissolution of the Company. There are no pre-emptive rights;
conversion or exchange rights; redemption, retraction, purchase for cancellation or surrender provisions; sinking or
purchase fund provisions; provisions permitting or restricting the issuance of additional securities; or any other
material restrictions or provisions requiring a security holder to contribute additional capital, which are applicable to
the Common Shares.

The Company may, if authorized by its directors, purchase, redeem or otherwise acquire any of its issued and
outstanding Shares at such price and upon such terms as determined by the board of directors.
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DESCRIPTION OF DEBT SECURITIES

In this section describing the debt securities, the terms “Company” and “Voyager” refer only to Voyager Digital Ltd.
without any of its subsidiaries.

The following description of the terms of debt securities sets forth certain general terms and provisions of debt
securities in respect of which a prospectus supplement may be filed. The particular terms and provisions of debt
securities offered by any prospectus supplement, and the extent to which the general terms and provisions described
below may apply thereto, will be described in the prospectus supplement filed in respect of such debt securities.
Prospective investors should rely on information in the applicable prospectus supplement if it is different from the
following information.

Debt securities may be offered separately or in combination with one or more other securities of the Company. The
Company may, from time to time, issue debt securities and incur additional indebtedness other than through the issue
of debt securities pursuant to this prospectus. Convertible debt securities offered under this prospectus may only be
convertible into other securities of the Company.

The Company will deliver, along with this prospectus, an undertaking to the securities regulatory authority in each
province and territory of Canada that the Company will, if any debt securities are distributed under this prospectus
and for so long as such debt securities are issued and outstanding, file the periodic and timely disclosure of any credit
supporter similar to the disclosure required under Section 12.1 of Form 44-101F1.

Any prospectus supplement offering guaranteed debt securities will comply with the requirements of Item 12 of Form
44-101F1 or the conditions for an exemption from those requirements and will include a certificate from each credit
supporter as required by section 21.1 of Form 44-101F1 and section 5.12 of NI 41-101.

The debt securities will be issued under one or more indentures (each, a “Trust Indenture”), in each case between
the Company and a financial institution or trust company organized under the laws of Canada or any province thereof
and authorized to carry on business as a trustee (each, a “Trustee”).

The following description sets forth certain general terms and provisions of the debt securities and is not intended to
be complete. The particular terms and provisions of the debt securities and a description of how the general terms and
provisions described below may apply to the debt securities will be included in the applicable prospectus supplement.
The following description is subject to the detailed provisions of the applicable Trust Indenture. Accordingly,
reference should also be made to the applicable Trust Indenture, a copy of which will be filed by the Company with
the securities commissions or similar regulatory authorities in applicable Canadian offering jurisdictions, after it has
been entered into, and will be available electronically at www.sedar.com.

General

The applicable Trust Indenture will not limit the aggregate principal amount of debt securities that may be issued
under such Trust Indenture and will not limit the amount of other indebtedness that the Company may incur. The
applicable Trust Indenture will provide that the Company may issue debt securities from time to time in one or more
series and may be denominated and payable in U.S. dollars, Canadian dollars or any foreign currency. Unless
otherwise indicated in the applicable prospectus supplement, the debt securities will be unsecured obligations of the
Company.

The Company may specify a maximum aggregate principal amount for the debt securities of any series and, unless
otherwise provided in the applicable prospectus supplement, a series of debt securities may be reopened for issuance
of additional debt securities of such series. The applicable Trust Indenture will also permit the Company to increase
the principal amount of any series of the debt securities previously issued and to issue that increased principal amount.

Any prospectus supplement for debt securities supplementing this prospectus will contain the specific terms and other
information with respect to the debt securities being offered thereby, including, but not limited to, the following:



049
-38-

the designation, aggregate principal amount and authorized denominations of such debt securities;
the percentage of principal amount at which the debt securities will be issued;

whether payment on the debt securities will be senior or subordinated to other liabilities or obligations of the
Company;

whether the payment of the debt securities will be guaranteed by any Voyager subsidiary;

the date or dates, or the methods by which such dates will be determined or extended, on which the Company
may issue the debt securities and the date or dates, or the methods by which such dates will be determined or
extended, on which the Company will pay the principal and any premium on the debt securities and the
portion (if less than the principal amount) of debt securities to be payable upon a declaration of acceleration
of maturity;

whether the debt securities will bear interest, the interest rate (whether fixed or variable) or the method of
determining the interest rate, the date from which interest will accrue, the dates on which the Company will
pay interest and the record dates for interest payments, or the methods by which such dates will be determined
or extended;

the place or places the Company will pay principal, premium, if any, and interest, if any, and the place or
places where debt securities can be presented for registration of transfer or exchange;

whether and under what circumstances the Company will be required to pay any additional amounts for
withholding or deduction for Canadian taxes with respect to the debt securities, and whether and on what
terms the Company will have the option to redeem the debt securities rather than pay the additional amounts;

whether the Company will be obligated to redeem or repurchase the debt securities pursuant to any sinking
or purchase fund or other provisions, or at the option of a holder, and the terms and conditions of such
redemption;

whether the Company may redeem the debt securities at its option and the terms and conditions of any such
redemption;

the denominations in which the Company will issue any registered and unregistered debt securities;

the currency or currency units for which debt securities may be purchased and the currency or currency units
in which the principal and any interest is payable (in either case, if other than Canadian dollars) or if payments
on the debt securities will be made by delivery of Common Shares or other property;

whether payments on the debt securities will be payable with reference to any index or formula;

if applicable, the ability of the Company to satisfy all or a portion of any redemption of the debt securities,
any payment of any interest on such debt securities or any repayment of the principal owing upon the maturity
of such debt securities through the issuance of securities of the Company or of any other entity, and any
restriction(s) on the persons to whom such securities may be issued;

whether the debt securities will be issued as global securities (defined below) and, if so, the identity of the
depositary (defined below) for the global securities;

whether the debt securities will be issued as unregistered securities (with or without coupons), registered
securities or both;
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e the periods within which and the terms and conditions, if any, upon which the Company may redeem the debt
securities prior to maturity and the price or prices of which, and the currency or currency units in which, the
debt securities are payable;

e any events of default or covenants applicable to the debt securities;

e any terms under which debt securities may be defeased, whether at or prior to maturity;

e whether the holders of any series of debt securities have special rights if specified events occur;
e any mandatory or optional redemption or sinking fund or analogous provisions;

e the terms, if any, for any conversion or exchange of the debt securities for any other securities of the
Company;

e if applicable, any transfer restrictions in respect of Disqualified Holders or otherwise;

e rights, if any, on a change of control;

e provisions as to modification, amendment or variation of any rights or terms attaching to the debt securities;
o the Trustee under the Trust Indenture pursuant to which the debt securities are to be issued;

e  whether the Company will undertake to list the debt securities of the series on any securities exchange or
automated interdealer quotation system; and

e any other terms, conditions, rights and preferences (or limitations on such rights and preferences) including
covenants and events of default which apply solely to a particular series of the debt securities being offered
which do not apply generally to other debt securities, or any covenants or events of default generally
applicable to the debt securities which do not apply to a particular series of the debt securities.

The Company reserves the right to include in a prospectus supplement specific terms pertaining to the debt securities
which are not within the options and parameters set forth in this prospectus. In addition, to the extent that any particular
terms of the debt securities described in a prospectus supplement differ from any of the terms described in this
prospectus, the description of such terms set forth in this prospectus shall be deemed to have been superseded by the
description of such differing terms set forth in such prospectus supplement with respect to such debt securities.

Unless stated otherwise in the applicable prospectus supplement, no holder of debt securities will have the right to
require the Company to repurchase the debt securities and there will be no increase in the interest rate if the Company
becomes involved in a highly leveraged transaction or has a change of control.

The Company may issue debt securities bearing no interest or interest at a rate below the prevailing market rate at the
time of issuance, and offer and sell these securities at a discount below their stated principal amount. The Company
may also sell any of the debt securities for a foreign currency or currency unit, and payments on the debt securities
may be payable in a foreign currency or currency unit. In any of these cases, the Company will describe certain
Canadian federal income tax consequences and other special considerations in the applicable prospectus supplement.

Unless otherwise indicated in the applicable prospectus supplement, the Company may issue debt securities with terms
different from those of debt securities previously issued and, without the consent of the holders thereof, reopen a
previous issue of a series of debt securities and issue additional debt securities of such series.

Original purchasers of debt securities which are convertible into or exchangeable for other securities of the Company
will be granted a contractual right of rescission against the Company in respect of the purchase and conversion or
exchange of such debt security. The contractual right of rescission will entitle such original purchasers to receive the
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amount paid on original purchase of the debt security and the amount paid upon conversion or exchange, upon
surrender of the underlying securities gained thereby, in the event that this prospectus (as supplemented or amended)
contains a misrepresentation, provided that: (i) the conversion or exchange takes place within 180 days of the date of
the purchase of the convertible or exchangeable security under this prospectus; and (ii) the right of rescission is
exercised within 180 days of the date of the purchase of the convertible or exchangeable security under this prospectus.
This contractual right of rescission will be consistent with the statutory right of rescission described under section 130
of the Securities Act (Ontario), and is in addition to any other right or remedy available to original purchasers under
section 130 of the Securities Act (Ontario) or otherwise at law.

Ranking and Other Indebtedness

Unless otherwise indicated in an applicable prospectus supplement, the debt securities will be direct unsecured
obligations of the Company. The debt securities will be senior or subordinated indebtedness of the Company as
described in the applicable prospectus supplement. If the debt securities are senior indebtedness, they will rank equally
and rateably with all other unsecured indebtedness of the Company from time to time issued and outstanding which
is not subordinated. If the debt securities are subordinated indebtedness, they will be subordinated to senior
indebtedness of the Company as described in the applicable prospectus supplement, and they will rank equally and
rateably with other subordinated indebtedness of the Company from time to time issued and outstanding as described
in the applicable prospectus supplement. The Company reserves the right to specify in a prospectus supplement
whether a particular series of subordinated debt securities is subordinated to any other series of subordinated debt
securities.

The Company’s board of directors may establish the extent and manner, if any, to which payment on or in respect of
a series of debt securities will be senior or will be subordinated to the prior payment of our other liabilities and
obligations and whether the payment of principal, premium, if any, and interest, if any, will be guaranteed and the
nature and priority of any security. Voyager may guarantee such debt securities in the event the Company offers any
guaranteed debt securities.

Registration of Debt Securities
Debt Securities in Book Entry Form

Unless otherwise indicated in an applicable prospectus supplement, debt securities of any series may be issued in
whole or in part in the form of one or more global securities (“Global Securities”) registered in the name of a
designated clearing agency (a “Depositary”) or its nominee and held by or on behalf of the Depositary in accordance
with the terms of the applicable Trust Indenture. The specific terms of the depositary arrangement with respect to any
portion of a series of debt securities to be represented by a Global Security will, to the extent not described herein, be
described in the prospectus supplement relating to such series. The Company anticipates that the provisions described
in this section will apply to all depositary arrangements.

Upon the issuance of a Global Security, the Depositary or its nominee will credit, in its book-entry and registration
system, the respective principal amounts of the debt securities represented by the Global Security to the accounts of
such participants that have accounts with the Depositary or its nominee (‘“Participants™). Such accounts are typically
designated by the underwriters, dealers or agents participating in the distribution of the debt securities or by the
Company if such debt securities are offered and sold directly by the Company. Ownership of beneficial interests in a
Global Security will be limited to Participants or persons that may hold beneficial interests through Participants. With
respect to the interests of Participants, ownership of beneficial interests in a Global Security will be shown on, and the
transfer of that ownership will be effected only through records maintained by the Depositary or its nominee. With
respect to the interests of persons other than Participants, ownership of beneficial interests in a Global Security will
be shown on, and the transfer of that ownership will be effected only through records maintained by Participants or
persons that hold through Participants.

So long as the Depositary for a Global Security, or its nominee, is the registered owner of such Global Security, such
Depositary or such nominee, as the case may be, will be considered the sole owner or holder of the debt securities
represented by such Global Security for all purposes under the applicable Trust Indenture and payments of principal,
premium, if any, and interest, if any, on the debt securities represented by a Global Security will be made by the
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Company to the Depositary or its nominee. The Company expects that the Depositary or its nominee, upon receipt of
any payment of principal, premium, if any, or interest, if any, will credit Participants’ accounts with payments in
amounts proportionate to their respective beneficial interests in the principal amount of the Global Security as shown
on the records of such Depositary or its nominee. The Company also expects that payments by Participants to owners
of beneficial interests in a Global Security held through such Participants will be governed by standing instructions
and customary practices and will be the responsibility of such Participants.

Conveyance of notices and other communications by the Depositary to direct Participants, by direct Participants to
indirect Participants and by direct and indirect Participants to beneficial owners will be governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time. Beneficial
owners of debt securities may wish to take certain steps to augment transmission to them of notices of significant
events with respect to the debt securities, such as redemptions, tenders, defaults and proposed amendments to the Trust
Indenture.

Owners of beneficial interests in a Global Security will not be entitled to have the debt securities represented by such
Global Security registered in their names, will not receive or be entitled to receive physical delivery of such debt
securities in certificated non-book-entry form, and will not be considered the owners or holders thereof under the
applicable Trust Indenture, and the ability of a holder to pledge a debt security or otherwise take action with respect
to such holder’s interest in a debt security (other than through a Participant) may be limited due to the lack of a physical
certificate.

No Global Security may be exchanged in whole or in part for debt securities registered, and no transfer of a Global
Security in whole or in part may be registered, in the name of any person other than the Depositary for such Global
Security or any nominee of such Depositary unless: (i) the Depositary is no longer willing or able to discharge properly
its responsibilities as Depositary and the Company is unable to locate a qualified successor; (ii) the Company at its
option elects, or is required by law, to terminate the book-entry system through the Depositary or the book-entry
system ceases to exist; or (iii) if provided for in the Trust Indenture, after the occurrence of an event of default
thereunder (provided the Trustee has not waived the event of default in accordance with the terms of the Trust
Indenture), Participants acting on behalf of beneficial holders representing, in aggregate, a threshold percentage of the
aggregate principal amount of the debt securities then outstanding advise the Depositary in writing that the
continuation of a book-entry system through the Depositary is no longer in their best interest.

If one of the foregoing events occurs, such Global Security shall be exchanged for certificated non-book-entry debt
securities of the same series in an aggregate principal amount equal to the principal amount of such Global Security
and registered in such names and denominations as the Depositary may direct.

The Company, any underwriters, dealers or agents and any Trustee identified in an accompanying prospectus
supplement, as applicable, will not have any liability or responsibility for (i) records maintained by the Depositary
relating to beneficial ownership interests in the debt securities held by the Depositary or the book-entry accounts
maintained by the Depositary, (ii) maintaining, supervising or reviewing any records relating to any such beneficial
ownership interests, or (iii) any advice or representation made by or with respect to the Depositary and contained in
this prospectus or in any prospectus supplement or Trust Indenture with respect to the rules and regulations of the
Depositary or at the direction of Participants.

Unless otherwise stated in the applicable prospectus supplement, CDS Clearing and Depository Services Inc. or its
successor will act as Depositary for any debt securities represented by a Global Security.

Debt Securities in Certificated Form
A series of the debt securities may be issued in definitive form, solely as registered securities, solely as unregistered
securities or as both registered securities and unregistered securities. Unless otherwise indicated in the applicable

prospectus supplement, unregistered securities will have interest coupons attached.

In the event that the debt securities are issued in certificated non-book-entry form, and unless otherwise indicated in
the applicable prospectus supplement, payment of principal, premium, if any, and interest, if any, on the debt securities
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(other than a Global Security) will be made at the office or agency of the Trustee or, at the option of the Company, by
the Company by way of cheque mailed or delivered to the address of the person entitled at the address appearing in
the security register of the Trustee or electronic funds wire or other transmission to an account of the person entitled
to receive such payments. Unless otherwise indicated in the applicable prospectus supplement, payment of interest, if
any, will be made to the persons in whose name the debt securities are registered at the close of business on the day
or days specified by the Company.

At the option of the holder of debt securities, registered securities of any series will be exchangeable for other
registered securities of the same series, of any authorized denomination and of a like aggregate principal amount and
tenor. If, but only if, provided in an applicable prospectus supplement, unregistered securities (with all unmatured
coupons, except as provided below, and all matured coupons in default) of any series may be exchanged for registered
securities of the same series, of any authorized denominations and of a like aggregate principal amount and tenor. In
such event, unregistered securities surrendered in a permitted exchange for registered securities between a regular
record date or a special record date and the relevant date for payment of interest shall be surrendered without the
coupon relating to such date for payment of interest, and interest will not be payable on such date for payment of
interest in respect of the registered security issued in exchange for such unregistered security, but will be payable only
to the holder of such coupon when due in accordance with the terms of the Trust Indenture. Unless otherwise specified
in an applicable prospectus supplement, unregistered securities will not be issued in exchange for registered securities.

The applicable prospectus supplement may indicate the places to register a transfer of the debt securities in definitive
form. Except for certain restrictions to be set forth in the Trust Indenture, no service charge will be payable by the
holder for any registration of transfer or exchange of the debt securities in definitive form, but the Company may, in
certain instances, require a sum sufficient to cover any tax or other governmental charges payable in connection with
these transactions.

DESCRIPTION OF WARRANTS
General

This section describes the general terms that will apply to any warrants for the purchase of Common Shares, or equity
warrants, or for the purchase of debt securities, or debt warrants.

We may issue warrants independently or together with other securities, and warrants sold with other securities may
be attached to or separate from the other securities. Warrants will be issued under one or more warrant agency
agreements to be entered into by us and one or more banks or trust companies acting as warrant agent.

The Company will deliver an undertaking to the securities regulatory authority in each of the provinces and territories
of Canada, that it will not distribute warrants that, according to their terms as described in the applicable prospectus
supplement, are “novel” specified derivatives within the meaning of Canadian securities legislation, separately to any
member of the public in Canada, unless the offering is in connection with and forms part of the consideration for an
acquisition or merger transaction or unless such prospectus supplement containing the specific terms of the warrants
to be distributed separately is first approved by or on behalf of the securities commissions or similar regulatory
authorities in each of the provinces and territories of Canada where the warrants will be distributed.

This summary of some of the provisions of the warrants is not complete. The statements made in this prospectus
relating to any warrant agreement and warrants to be issued under this prospectus are summaries of certain anticipated
provisions thereof and do not purport to be complete and are subject to, and are qualified in their entirety by reference
to, all provisions of the applicable warrant agreement. You should refer to the warrant indenture or warrant agency
agreement relating to the specific warrants being offered for the complete terms of the warrants. A copy of any warrant
indenture or warrant agency agreement relating to an offering or warrants will be filed by the Company with the
securities regulatory authorities in the applicable Canadian offering jurisdictions after we have entered into it, and will
be available electronically on SEDAR at www.sedar.com.

The applicable prospectus supplement relating to any warrants that we offer will describe the particular terms of those
warrants and include specific terms relating to the offering.
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Original purchasers of warrants (if offered separately) will have a contractual right of rescission against us in respect
of the exercise of such warrant. The contractual right of rescission will entitle such original purchasers to receive,
upon surrender of the underlying securities acquired upon exercise of the warrant, the total of the amount paid on
original purchase of the warrant and the amount paid upon exercise, in the event that this prospectus (as supplemented
or amended) contains a misrepresentation, provided that: (i) the exercise takes place within 180 days of the date of the
purchase of the warrant under the applicable prospectus supplement; and (ii) the right of rescission is exercised within
180 days of the date of purchase of the warrant under the applicable prospectus supplement. This contractual right of
rescission will be consistent with the statutory right of rescission described under section 130 of the Securities Act
(Ontario), and is in addition to any other right or remedy available to original purchasers under section 130 of the
Securities Act (Ontario) or otherwise at law.

In an offering of warrants, or other convertible securities, original purchasers are cautioned that the statutory right of
action for damages for a misrepresentation contained in the prospectus is limited, in certain provincial and territorial
securities legislation, to the price at which the warrants, or other convertible securities, are offered to the public under
the prospectus offering. This means that, under the securities legislation of certain provinces and territories, if the
purchaser pays additional amounts upon conversion, exchange or exercise of such securities, those amounts may not
be recoverable under the statutory right of action for damages that applies in those provinces or territories. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory
for the particulars of these rights, or consult with a legal advisor.

Equity Warrants

The particular terms of each issue of equity warrants will be described in the applicable prospectus supplement. This
description will include, where applicable:

e the designation and aggregate number of equity warrants;
e the price at which the equity warrants will be offered;
e the currency or currencies in which the equity warrants will be offered;

e the date on which the right to exercise the equity warrants will commence and the date on which the right
will expire;

e the number of Common Shares that may be purchased upon exercise of each equity warrant and the price at
which and currency or currencies in which the Common Shares may be purchased upon exercise of each
equity warrant;

e the terms of any provisions allowing or providing for adjustments in (i) the number and/or class of shares
that may be purchased, (ii) the exercise price per share or (iii) the expiry of the equity warrants;

e  whether we will issue fractional shares;
e whether we have applied to list the equity warrants or the underlying shares on a stock exchange;

o the designation and terms of any securities with which the equity warrants will be offered, if any, and the
number of the equity warrants that will be offered with each security;

o the date or dates, if any, on or after which the equity warrants and the related securities will be transferable
separately;

e whether the equity warrants will be subject to redemption or call and, if so, the terms of such redemption or
call provisions;
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material Canadian federal income tax consequences of owning the equity warrants;

any terms, procedures and limitations relating to the transferability, exchange or exercise of the equity
warrants; and

any other material terms or conditions of the equity warrants.

Debt Warrants

The particular terms of each issue of debt warrants will be described in the related prospectus supplement. This
description will include, where applicable:

the designation and aggregate number of debt warrants;
the price at which the debt warrants will be offered;
the currency or currencies in which the debt warrants will be offered;

the designation and terms of any securities with which the debt warrants are being offered, if any, and the
number of the debt warrants that will be offered with each security;

the date or dates, if any, on or after which the debt warrants and the related securities will be transferable
separately;

the principal amount and designation of debt securities that may be purchased upon exercise of each debt
warrant and the price at which and currency or currencies in which that principal amount of debt securities

may be purchased upon exercise of each debt warrant;

the date on which the right to exercise the debt warrants will commence and the date on which the right will
expire;

the minimum or maximum amount of debt warrants that may be exercised at any one time;

whether the debt warrants will be subject to redemption or call, and, if so, the terms of such redemption or
call provisions;

material Canadian federal income tax consequences of owning the debt warrants;
whether we have applied to list the debt warrants or the underlying debt securities on an exchange;

any terms, procedures and limitations relating to the transferability, exchange or exercise of the debt warrants;
and

any other material terms or conditions of the debt warrants.

Prior to the exercise of their warrants, holders of warrants will not have any of the rights of holders of the securities
subject to the warrants.

DESCRIPTION OF UNITS

Voyager may issue units, which may consist of one or more of Common Shares, warrants or any other security
specified in the relevant prospectus supplement. Each unit will be issued so that the holder of the unit is also the holder
of each of the securities included in the unit. In addition, the relevant prospectus supplement relating to an offering of
units will describe all material terms of any units offered, including, as applicable:
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e the designation and aggregate number of units being offered,;
e the price at which the units will be offered;

o the designation, number and terms of the securities comprising the units and any agreement governing the
units;

e the date or dates, if any, on or after which the securities comprising the units will be transferable separately;

e whether we will apply to list the units or any of the individual securities comprising the units on any
exchange;

e material Canadian income tax consequences of owning the units, including, how the purchase price paid for
the units will be allocated among the securities comprising the units; and

e any other material terms or conditions of the units.
DESCRIPTION OF SUBSCRIPTION RECEIPTS

We may issue subscription receipts separately or in combination with one or more other securities, which will entitle
holders thereof to receive, upon satisfaction of certain release conditions (the “Release Conditions”) and for no
additional consideration, Common Shares, warrants, debt securities or any combination thereof. Subscription receipts
will be issued pursuant to one or more subscription receipt agreements (each, a “Subscription Receipt Agreement”),
the material terms of which will be described in the applicable prospectus supplement, each to be entered into between
the Company and an escrow agent (the “Escrow Agent”) that will be named in the relevant prospectus supplement.
Each Escrow Agent will be a financial institution organized under the laws of Canada or a province thereof and
authorized to carry on business as a trustee. If underwriters or agents are used in the sale of any subscription receipts,
one or more of such underwriters or agents may also be a party to the Subscription Receipt Agreement governing the
subscription receipts sold to or through such underwriter or agent.

The following description sets forth certain general terms and provisions of subscription receipts that may be issued
hereunder and is not intended to be complete. The statements made in this prospectus relating to any Subscription
Receipt Agreement and subscription receipts to be issued thereunder are summaries of certain anticipated provisions
thereof and are subject to, and are qualified in their entirety by reference to, all provisions of the applicable
Subscription Receipt Agreement. Prospective investors should refer to the Subscription Receipt Agreement relating
to the specific subscription receipts being offered for the complete terms of the subscription receipts. We will file a
copy of any Subscription Receipt Agreement relating to an offering of subscription receipts with the applicable
securities regulatory authorities in Canada after it has been entered into it.

General
The prospectus supplement and the Subscription Receipt Agreement for any subscription receipts that we may offer
will describe the specific terms of the subscription receipts offered. This description may include, but may not be
limited to, any of the following, if applicable:

o the designation and aggregate number of subscription receipts being offered;

e the price at which the subscription receipts will be offered;

e the designation, number and terms of the Common Shares, warrants and/or debt securities to be received by

the holders of subscription receipts upon satisfaction of the Release Conditions, and any procedures that will

result in the adjustment of those numbers;

e the Release Conditions that must be met in order for holders of subscription receipts to receive, for no
additional consideration, the Common Shares, warrants and/or debt securities;
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e the procedures for the issuance and delivery of the Common Shares, warrants and/or debt securities to holders
of subscription receipts upon satisfaction of the Release Conditions;

e whether any payments will be made to holders of subscription receipts upon delivery of the Common Shares,
warrants and/or debt securities upon satisfaction of the Release Conditions;

e the identity of the Escrow Agent;

e the terms and conditions under which the Escrow Agent will hold all or a portion of the gross proceeds from
the sale of subscription receipts, together with interest and income earned thereon (collectively, the
“Escrowed Funds”), pending satisfaction of the Release Conditions;

e the terms and conditions pursuant to which the Escrow Agent will hold the Common Shares, warrants and/or
debt securities pending satisfaction of the Release Conditions;

e the terms and conditions under which the Escrow Agent will release all or a portion of the Escrowed Funds
to the Company upon satisfaction of the Release Conditions;

e if the subscription receipts are sold to or through underwriters or agents, the terms and conditions under
which the Escrow Agent will release a portion of the Escrowed Funds to such underwriters or agents in
payment of all or a portion of their fees or commissions in connection with the sale of the subscription
receipts;

e procedures for the refund by the Escrow Agent to holders of subscription receipts of all or a portion of the
subscription price of their subscription receipts, plus any pro rata entitlement to interest earned or income
generated on such amount, if the Release Conditions are not satisfied;

e any contractual right of rescission to be granted to initial purchasers of subscription receipts in the event that
this prospectus, the prospectus supplement under which such subscription receipts are issued or any
amendment hereto or thereto contains a misrepresentation;

e any entitlement of Voyager to purchase the subscription receipts in the open market by private agreement or
otherwise;

e whether we will issue the subscription receipts as Global Securities and, if so, the identity of the Depositary
for the Global Securities;

o whether we will issue the subscription receipts as unregistered bearer securities, as registered securities or
both;

e provisions as to modification, amendment or variation of the Subscription Receipt Agreement or any rights
or terms of the subscription receipts, including upon any subdivision, consolidation, reclassification or other
material change of the Common Shares, warrants or other Voyager securities, any other reorganization,
amalgamation, merger or sale of all or substantially all of the Company’s assets or any distribution of property
or rights to all or substantially all of the holders of Common Shares;

e  whether we will apply to list the subscription receipts on any exchange;

e material Canadian federal income tax consequences of owning the subscription receipts; and

e any other material terms or conditions of the subscription receipts.

Original purchasers of subscription receipts will have a contractual right of rescission against us in respect of the
conversion of the subscription receipts. The contractual right of rescission will entitle such original purchasers to
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receive the amount paid on original purchase of the subscription receipts upon surrender of the underlying securities
gained thereby, in the event that this prospectus (as supplemented or amended) contains a misrepresentation, provided
that: (i) the conversion takes place within 180 days of the date of the purchase of the subscription receipts under this
prospectus; and (ii) the right of rescission is exercised within 180 days of the date of purchase of the subscription
receipts under this prospectus. This contractual right of rescission will be consistent with the statutory right of
rescission described under section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy
available to original purchasers under section 130 of the Securities Act (Ontario) or otherwise at law.

Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions

The holders of subscription receipts will not be, and will not have the rights of, shareholders. Holders of subscription
receipts are entitled only to receive Common Shares, warrants and/or debt securities on exchange of their subscription
receipts, plus any cash payments, if any, all as provided for under the Subscription Receipt Agreement and only once
the Release Conditions have been satisfied. If the Release Conditions are not satisfied, holders of subscription receipts
shall be entitled to a refund of all or a portion of the subscription price therefor and their pro rata share of interest
earned or income generated thereon, if provided for in the Subscription Receipt Agreement, all as provided in the
Subscription Receipt Agreement.

Escrow

The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the Escrow
Agent, and such Escrowed Funds will be released to the Company (and, if the subscription receipts are sold to or
through underwriters or agents, a portion of the Escrowed Funds may be released to such underwriters or agents in
payment of all or a portion of their fees in connection with the sale of the subscription receipts) at the time and under
the terms specified by the Subscription Receipt Agreement. If the Release Conditions are not satisfied, holders of
subscription receipts will receive a refund of all or a portion of the subscription price for their subscription receipts,
plus their pro-rata entitlement to interest earned or income generated on such amount, if provided for in the
Subscription Receipt Agreement, in accordance with the terms of the Subscription Receipt Agreement. Common
Shares, warrants and or debt securities may be held in escrow by the Escrow Agent and will be released to the holders
of subscription receipts following satisfaction of the Release Conditions at the time and under the terms specified in
the Subscription Receipt Agreement.

Modifications

The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the
subscription receipts issued thereunder may be made by way of a resolution of holders of subscription receipts at a
meeting of such holders or consent in writing from such holders. The number of holders of subscription receipts
required to pass such a resolution or execute such a written consent will be specified in the Subscription Receipt
Agreement.

The Subscription Receipt Agreement will also specify that we may amend any Subscription Receipt Agreement and
the subscription receipts without the consent of the holders of the subscription receipts to cure any ambiguity, to cure,
correct or supplement any defective or inconsistent provision or in any other manner that will not materially and
adversely affect the interests of the holders of outstanding subscription receipts or as otherwise specified in the
Subscription Receipt Agreement.

PLAN OF DISTRIBUTION

We may issue our securities offered by this prospectus for cash or other consideration (i) to or through underwriters,
dealers, placement agents or other intermediaries, (ii) directly to one or more purchasers or (iii) in connection with
acquisitions of assets or shares or another entity or company. The consideration for an acquisition of assets or shares
of another entity or company may consist of any of the securities covered hereby separately, a combination of such
securities, or any combination of, among other things, securities, cash or the assumption of liabilities.
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Each prospectus supplement with respect to our securities being offered will set forth the terms of the offering,
including:

e the person offering the securities;

e the name or names of any underwriters, dealers or other placement agents;

e the number and the purchase price of, and form of consideration for, our securities;
e any proceeds to the Company from such sale; and

e any commissions, fees, discounts and other items constituting underwriters’, dealers’ or agents’
compensation.

Our securities may be sold, from time to time, in one or more transactions at a fixed price or prices which may be
changed or at market prices prevailing at the time of sale, at prices related to such prevailing market price or at
negotiated prices, including sales in transactions that are deemed to be at the market distributions, including sales
made directly on the CSE or other existing trading markets for the securities. The prices at which the securities may
be offered may vary as between purchasers and during the period of distribution. Only underwriters named in the
prospectus supplement are deemed to be underwriters in connection with our securities offered by that prospectus
supplement.

Under agreements which may be entered into by the Company, underwriters, dealers and agents who participate in
the distribution of our securities may be entitled to indemnification by the Company against certain liabilities,
including liabilities under applicable Canadian securities legislation, or to contribution with respect to payments which
such underwriters, dealers or agents may be required to make in respect thereof. The underwriters, dealers and agents
with whom we enter into agreements may be customers of, engage in transactions with, or perform services for, the
Company in the ordinary course of business.

CERTAIN INCOME TAX CONSIDERATIONS

The applicable prospectus supplement may describe certain Canadian federal income tax consequences to an investor
who is a non-resident of Canada or to an investor who is a resident of Canada of acquiring, owning and disposing of
any of our securities offered thereunder. Investors should read the tax discussion in any prospectus supplement with
respect to a particular offering and consult their own tax advisors with respect to their own particular circumstances.

EXEMPTIONS

Pursuant to a decision of the Autorité des marchés financiers dated June 25, 2021 the Company was granted a
permanent exemption from the requirement prescribed by the Securities Act (Québec) and by NI 44-101 to translate
into French this Prospectus as well as the documents incorporated by reference therein and any Prospectus Supplement
to be filed in relation to an “at-the-market distribution”. This exemption was granted on the condition that this
Prospectus, any Prospectus Supplement, and the documents incorporate by reference therein be translated into French
if the Company offers Securities to Québec purchasers in connection with an offering other than in relation to an “at-
the-market distribution”.

PROMOTERS

Stephen Ehrlich, the Chief Executive Officer and a director of the Company, is a promoter of the Company. As of the
date hereof, Mr. Ehrlich beneficially owns, or controls or directs, directly or indirectly, a total of 3,940,269 Common
Shares (representing approximately 2.29% of the equity of the Company on a fully diluted basis) and 2,900,000
incentive stock options issued under the stock option plan of the Company. Other than as disclosed in this section or
elsewhere in this prospectus, no person who was a promoter of the Company:

e received anything of value directly or indirectly from the Company or a subsidiary within the last two years;
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e sold or otherwise transferred any asset to the Company or a subsidiary within the last two years;

e has been a director, chief executive officer or chief financial officer of any company that during the past 10
years was the subject of a cease trade order or similar order or an order that denied the company access to
any exemptions under securities legislation for a period of more than 30 consecutive days or became
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or been subject to or
instituted any proceedings, arrangement or compromise with creditors or had a receiver or receiver manager
or trustee appointed to hold its assets;

e has been subject to any penalties or sanctions imposed by a court relating to Canadian securities legislation
or by a Canadian securities regulatory authority or has entered into a settlement agreement with a Canadian
securities regulatory authority within the last two years;

e has been subject to any other penalties or sanctions imposed by a court or regulatory body that would be
likely to be considered important to a reasonable investor making an investment decision within the last two
years; or

e has within the past 10 years become bankrupt, made a proposal under any legislation relating to bankruptcy
or insolvency or been subject to or instituted any proceedings, arrangement or compromise with creditors or
had a receiver or receiver manager or trustee appointed to hold its assets.

LEGAL MATTERS

Certain legal matters related to our securities offered by this prospectus will be passed upon on our behalf by Fasken
Martineau DuMoulin LLP, with respect to matters of Canadian law. As of the date hereof, Fasken Martineau
DuMoulin LLP, as a group, beneficially owns, directly or indirectly, less than 1% of the outstanding securities of the
Company.

AUDITORS, TRANSFER AGENT AND REGISTRAR

The auditor of the Company is Marcum LLP at its offices located at 750 Third Avenue
New York, NY 10017. Marcum LLP has confirmed that it is independent with respect to the Company within the
meaning of the relevant rules and related interpretations prescribed by the relevant professional bodies in Canada and
any applicable legislation or regulation.

The transfer agent and registrar of the Company is Computershare Trust Company of Canada (“Computershare”), at
its principal offices located at 510 Burrard St — 3™ Floor, Vancouver, British Columbia V6C 3AS.

AGENT FOR SERVICE OF PROCESS

Stephen Ehrlich, Philip Eytan, Jennifer Ackart, Glenn Stevens, Evan Psaropoulos, Gerard Hanshe, Janice Barrilleaux,
Michael Legg, Dan Costantino, Brandi Reynolds, David Brosgol, Pam Kramer and Akbar Ladhani (the “Non-
Resident Persons”) are each directors and/or officers of the Company who reside outside of Canada. Each of the
Non-Resident Persons has appointed the Company as their agent for service of process. The Company’s address for
service of process is Suite 2900 — 595 Burrard Street, Vancouver, British Columbia, V7X 1J5.

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or
resides outside of Canada, even if the party has appointed an agent for service of process.

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in some provinces and territories of Canada provides purchasers of securities with the right to
withdraw from an agreement to purchase securities and with remedies for rescission or, in some jurisdictions, revisions
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of the price, or damages if the prospectus, prospectus supplement, and any amendment relating to securities purchased
by a purchaser are not sent or delivered to the purchaser. However, purchasers of securities under an at-the-market
distribution by Voyager do not have the right to withdraw from an agreement to purchase the securities and do not
have remedies of rescission or, in some jurisdictions, revisions of the price, or damages for non-delivery of the
prospectus, prospectus supplement, and any amendment relating to securities purchased by such purchaser because
the prospectus, prospectus supplement, and any amendment relating to the securities purchased by such purchaser will
not be sent or delivered, as permitted under Part 9 of NI 44-102.

Securities legislation in some provinces and territories of Canada further provides purchasers with remedies for
rescission or, in some jurisdictions, revisions of the price or damages if the prospectus, prospectus supplement, and
any amendment relating to securities purchased by a purchaser contains a misrepresentation.

Those remedies must be exercised by the purchaser within the time limit prescribed by securities legislation. Any
remedies under securities legislation that a purchaser of securities distributed under an at-the-market distribution by
Voyager may have against Voyager or its agents for rescission or, in some jurisdictions, revisions of the price, or
damages if the prospectus, prospectus supplement, and any amendment relating to securities purchased by a purchaser
contain a misrepresentation will remain unaffected by the non-delivery of the prospectus referred to above.

A purchaser should refer to applicable securities legislation for the particulars of these rights and should consult a
legal adviser.

In an offering of warrants, or other convertible, exchangeable or exercisable securities, investors are cautioned that
the statutory right of action for damages under Canadian securities laws for a misrepresentation contained in the
prospectus or a prospectus supplement (or any amendment thereto) is limited, in certain provincial and territorial
securities legislation, to the price at which the warrants, or other convertible, exchangeable or exercisable securities
are offered to the public under the prospectus offering. This means that, under the securities legislation of certain
provinces and territories, if the purchaser pays additional amounts upon conversion, exchange or exercise of such
securities, those amounts may not be recoverable under the statutory right of action for damages that applies in those
provinces. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s
province or territory for the particulars of these rights, or consult with a legal advisor.

In an offering of convertible, exchangeable or exercisable Securities, original purchasers will have a contractual
right of rescission against the Company following the conversion, exchange or exercise of such Securities in the
event that this Prospectus, the applicable Prospectus Supplement or any amendment thereto contains a
misrepresentation. Other than in the case of an offering of warrants that may reasonably be regarded as incidental
to the offering as a whole, the contractual right of rescission will entitle such original purchasers to receive,
upon surrender of the securities issued upon conversion, exchange or exercise of such Securities, the amount
paid for such Securities and any additional amount paid upon conversion, exchange or exercise of such Securities,
provided that (i) the conversion, exchange or exercise takes place within 180 days from the date of the purchase of
such Securities under the applicable Prospectus Supplement and (ii) the right of rescission is exercised within
180 days from the date of the purchase of such Securities under the applicable Prospectus Supplement. This
contractual right of rescission will be consistent with the statutory right of rescission described under section
130 of the Securities Act (Ontario) and is in addition to any other right or remedy available to original
purchasers under section 130 of the Securities Act (Ontario) or otherwise at law.

Original purchasers of convertible, exchangeable or exercisable Securities are further cautioned that in an
offering of convertible, exchangeable or exercisable Securities, the statutory right of action for damages for a
misrepresentation contained in a prospectus is, under the securities legislation of certain provinces, limited to the price
at which the convertible, exchangeable or exercisable Security was offered to the public under the prospectus offering.
Accordingly, any further payment made at the time of conversion, exchange or exercise of the security may not be
recoverable in a statutory action for damages in those provinces, as applicable. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province for the particulars of this right of
action for damages or consult with a legal advisor.
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INTRODUCTION

Voyager Digital Holdings, Inc. and its affiliated debtors and debtors in possession in the above-
captioned chapter 11 cases (each a “Debtor” and, collectively, the “Debtors”) propose this joint plan of
reorganization (the “Plan”) for the resolution of the outstanding Claims against and Interests in the Debtors
pursuant to chapter 11 of the Bankruptcy Code. Capitalized terms used in the Plan and not otherwise
defined shall have the meanings set forth in Article LA of the Plan. Although proposed jointly for
administrative purposes, the Plan constitutes a separate Plan for each Debtor for the resolution of
outstanding Claims and Interests pursuant to the Bankruptcy Code. Each Debtor is a proponent of the Plan
within the meaning of section 1129 of the Bankruptcy Code. The classifications of Claims and Interests
set forth in Article III of the Plan shall be deemed to apply separately with respect to each Plan proposed
by each Debtor, as applicable. The Plan does not contemplate substantive consolidation of any of the
Debtors. Reference is made to the Disclosure Statement for a discussion of the Debtors’ history, business,
properties and operations, projections, risk factors, a summary and analysis of this Plan, and certain related
matters.

ALL HOLDERS OF CLAIMS OR INTERESTS ENTITLED TO VOTE ON THE PLAN ARE
ENCOURAGED TO READ THE PLAN AND THE DISCLOSURE STATEMENT IN THEIR
ENTIRETY BEFORE VOTING TO ACCEPT OR REJECT THE PLAN.

ARTICLE L.

DEFINED TERMS, RULES OF INTERPRETATION,
COMPUTATION OF TIME, GOVERNING LAW, AND OTHER REFERENCES

A. Defined Terms
Capitalized terms used in this Plan have the meanings ascribed to them below.
1. “34C” means Three Arrows Capital, Ltd.

2. “3AC Liquidation Proceeding” means that certain liquidation proceeding captioned /n the
Matter of Three Arrows Capital Ltd. and in the Matter of Sections 159(1) and 162(1)(a) and (b) of the
Insolvency Act 2003, Claim No. BVIHC(COM)2022/0119 before the Eastern Caribbean Supreme Court in
the High Court of Justice in the British Virgin Islands and the chapter 15 foreign recognition proceeding
captioned In re Three Arrows Capital, Ltd., No. 22-10920 (Bankr. S.D.N.Y. Jul. 1, 2022).

3. “34C Loan” means that loan of 15,250 Bitcoins and 350 million USDC to 3AC pursuant
to that certain master loan agreement dated March 4, 2022 by and between 3AC, as borrower, and OpCo
and HTC Trading, Inc., as lenders.

4, “3AC Recovery” means the recovery, if any, of the Debtors from 3AC on account of the
3AC Loan.
5. “3AC Recovery Allocation” means the 3AC Recovery, if any, to be distributed to Holders

of Allowed Account Holder Claims.

6. “Account” means any active account at OpCo held by an Account Holder, which contains
Coin as of the Petition Date.
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7. “Account Holder” means any Person or Entity who maintains an Account with OpCo as of
the Petition Date.

8. “Account Holder Claim” means any Claim against OpCo that is held by an Account Holder
on account of such Holder’s Account.

9. “Administrative Claim” means a Claim against a Debtor for the costs and expenses of
administration of the Chapter 11 Cases arising on or prior to the Effective Date pursuant to section 503(b)
of the Bankruptcy Code and entitled to priority pursuant to sections 507(a)(2), 507(b), or 1114(e)(2) of the
Bankruptcy Code, including: (a) the actual and necessary costs and expenses incurred on or after the
Petition Date until and including the Effective Date of preserving the Estates and operating the Debtors’
business and (b) Allowed Professional Fee Claims.

10. “Administrative Claims Bar Date” means the deadline for Filing requests for payment of
Administrative Claims (other than requests for payment of Administrative Claims arising under
section 503(b)(9) of the Bankruptcy Code), which: (a) with respect to Administrative Claims other than
Professional Fee Claims, shall be thirty days after the Effective Date; and (b) with respect to Professional
Fee Claims, shall be forty-five days after the Effective Date.

11. “Affiliate” has the meaning set forth in section 101(2) of the Bankruptcy Code. With
respect to any Person that is not a Debtor, the term “Affiliate” shall apply to such Person as if the Person
were a Debtor.

12. “Alameda” means Alameda Ventures Ltd., along with its affiliates and subsidiaries.

13. “Alameda Loan Agreement” means that certain unsecured loan agreement, dated as of June
21, 2022, as amended, restated, amended and restated, modified, or supplemented from time to time, by
and among Voyager Digital Holdings, Inc., as the borrower, Voyager, as the guarantor, and Alameda, as
the lender thereto.

14. “Alameda Loan Facility” means that certain unsecured loan facility provided for under the
Alameda Loan Agreement.

15. “Alameda Loan Facility Claims” means any Claim against any Debtor derived from, based
upon, or arising under the Alameda Loan Agreement and any fees, costs, and expenses that are reimbursable
by any Debtor pursuant to the Alameda Loan Agreement.

16. “Allowed” means, with respect to any Claim or Interest, except as otherwise provided
herein: (a) a Claim or Interest that is evidenced by a Proof of Claim timely Filed by the Bar Date or a
request for payment of Administrative Claim timely Filed by the Administrative Claims Bar Date (or for
which Claim or Interest under the Plan, the Bankruptcy Code, or a Final Order of the Bankruptcy Court a
Proof of Claim or a request for payment of Administrative Claim is not or shall not be required to be Filed);
(b) a Claim or Interest that is listed in the Schedules as not contingent, not unliquidated, and not disputed,
and for which no Proof of Claim has been timely Filed; (c) a Claim or Interest Allowed pursuant to the
Plan, any stipulation approved by the Bankruptcy Court, any contract, instrument, indenture, or other
agreement entered into or assumed in connection with the Plan, or a Final Order of the Bankruptcy Court,
or (d) a Claim or Interest as to which the liability of the Debtors and the amount thereof are determined by
a Final Order of a court of competent jurisdiction other than the Bankruptcy Court; provided that, with
respect to a Claim or Interest described in clauses (a) and (b) above, such Claim or Interest shall be
considered Allowed only if and to the extent that with respect to such Claim or Interest no objection to the
allowance thereof has been interposed within the applicable period of time fixed by the Plan, the Bankruptcy
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Code, the Bankruptcy Rules, or the Bankruptcy Court, or if such an objection is so interposed, such Claim
or Interest shall have been Allowed by a Final Order. Any Claim or Interest that has been or is hereafter
listed in the Schedules as contingent, unliquidated, or disputed, and for which no Proof of Claim is or has
been timely Filed, is not considered Allowed and shall be expunged without further action by the Debtors
and without further notice to any party or action, approval, or order of the Bankruptcy Court.
Notwithstanding anything to the contrary herein, no Claim of any Entity subject to section 502(d) of the
Bankruptcy Code shall be deemed Allowed unless and until such Entity pays in full the amount that it owes.
A Proof of Claim Filed after and subject to the Bar Date or a request for payment of an Administrative
Claim Filed after and subject to the Administrative Claims Bar Date, as applicable, shall not be Allowed
for any purposes whatsoever absent entry of a Final Order allowing such late-Filed Claim or Interest.
“Allow” and “Allowing” shall have correlative meanings.

17. “Avoidance Actions” means any and all actual or potential avoidance, recovery,
subordination, or other Causes of Action or remedies that may be brought by or on behalf of the Debtors or
their Estates or other parties in interest under the Bankruptcy Code or applicable non-bankruptcy law,
including Causes of Action or remedies under sections 502, 510, 542, 544, 545, 547-553, and 724(a) of the
Bankruptcy Code or under other similar or related local, state, federal, or foreign statutes and common law,
including fraudulent transfer laws.

18. “Bankruptcy Code” means title 11 of the United States Code, 11 U.S.C. §§ 101-1532, as
now in effect or hereafter amended.

19. “Bankruptcy Court” means the United States Bankruptcy Court for the Southern District
of New York, or any other court having jurisdiction over the Chapter 11 Cases, including to the extent of
the withdrawal of reference under section 157 of the Judicial Code, the United States District Court for the
Southern District of New York.

20. “Bankruptcy Rules” means the Federal Rules of Bankruptcy Procedure, as applicable to the
Chapter 11 Cases, promulgated by the United States Supreme Court under section 2075 of the Judicial Code
and the general, local, and chambers rules of the Bankruptcy Court.

21. “Bar Date” means the applicable deadline by which Proofs of Claim must be Filed, as
established by: (a) the Bar Date Order; (b) a Final Order of the Bankruptcy Court; or (c) the Plan.

22. “Bar Date Order” means [e®].
23. “Board” means the board of directors of Voyager.
24. “Business Day” means any day, other than a Saturday, Sunday, or a “legal holiday”

(as defined in Bankruptcy Rule 9006(a)).

25. “Cash” or “$” means the legal tender of the United States of America or the equivalent
thereof, including bank deposits and checks.

26. “Causes of Action” mean any action, Claim, cross-claim, third-party claim, damage,
judgment, cause of action, controversy, demand, right, action, suit, obligation, liability, debt, account,
defense, offset, power, privilege, license, Lien, indemnity, interest, guaranty, or franchise of any kind or
character whatsoever, whether known or unknown, foreseen or unforeseen, existing or hereinafter arising,
contingent or non-contingent, liquidated or unliquidated, disputed or undisputed, secured or unsecured,
assertable directly or derivatively, matured or unmatured, suspected or unsuspected, in contract or in tort,
at law or in equity, or pursuant to any other theory of law or otherwise. For the avoidance of doubt, “Causes
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of Action” include: (a) any right of setoff, counterclaim, or recoupment and any claim arising from any
contract or for breach of duties imposed by law or in equity; (b) any claim based on or relating to, or in any
manner arising from, in whole or in part, tort, breach of contract, breach of fiduciary duty, violation of local,
state, federal, or foreign law, or breach of any duty imposed by law or in equity, including securities laws,
negligence, and gross negligence; (c) any right to object to or otherwise contest Claims or Interests; (d) any
claim pursuant to section 362 or chapter 5 of the Bankruptcy Code; (e) any claim or defense, including
fraud, mistake, duress, usury, and any other defenses set forth in section 558 of the Bankruptcy Code; and
(f) any Avoidance Action.

27. “Certificate” means any instrument evidencing a Claim or an Interest.

28. “Chapter 11 Cases” means (a) when used with reference to a particular Debtor, the case
pending for that Debtor in the Bankruptcy Court under chapter 11 of the Bankruptcy Code and (b) when
used with reference to all Debtors, the procedurally consolidated cases filed for the Debtors in the
Bankruptcy Court under chapter 11 of the Bankruptcy Code.

29. “Claim” has the meaning set forth in section 101(5) of the Bankruptcy Code.
30. “Claims Allocation Pool” means [e].
31. “Claims Equity Allocation” means New Common Stock in an amount equal to 100% of all

New Common Stock, subject to dilution by the Management Incentive Plan, to be distributed to Holders of
Account Holder Claims.

32. “Claims, Noticing, and Solicitation Agent” means Bankruptcy Management Solutions, Inc.
d/b/a Stretto, in its capacity as the claims, noticing, and solicitation agent in the Chapter 11 Cases for the
Debtors and any successors appointed by an order of the Bankruptcy Court.

33. “Claims Objection Bar Date” means the deadline for objecting to a Claim, which shall be
on the date that is the later of (a) (i) with respect to Administrative Claims (other than Professional Fee
Claims and Administrative Claims arising under section 503(b)(9) of the Bankruptcy Code), sixty days
after the Administrative Claims Bar Date or (ii) with respect to all other Claims (other than Professional
Fee Claims),180 days after the Effective Date and (b) such other period of limitation as may be specifically
fixed by the Debtors or the Reorganized Debtors, as applicable, or by an order of the Bankruptcy Court for
objecting to such Claims.

34, “Claims Register” means the official register of Claims against and Interests in the Debtors
maintained by the Clerk of the Bankruptcy Court or the Claims, Noticing, and Solicitation Agent.

35. “Class” means a class of Claims against or Interests in the Debtors as set forth in Article III
of the Plan in accordance with section 1122(a) of the Bankruptcy Code.

36. “Coin” or “Coins” means the specific Cryptocurrency(ies) deposited by, or purchased for,
an Account Holder and held by, or on behalf of, OpCo as of the Petition Date.

37. “Coin Allocation” means all Coins to be distributed to Holders of Account Holder Claims.

38. “Coin Election” means the election by an eligible Holder of an Allowed Account Holder
Claim to increase its share of the Coin Allocation by exchanging New Common Stock for additional Coin
from a Holder of an Allowed Account Holder Claim that makes the Equity Election. The Coin Election
shall not exceed [*]% of each Holder’s Pro Rata share of the Coin Allocation. To the extent that the total
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Coin Election is greater than the total Equity Election, each Holder’s Coin Election shall be reduced Pro
Rata.

39. “Confirmation” means the Bankruptcy Court’s entry of the Confirmation Order on the
docket of the Chapter 11 Cases within the meaning of Bankruptcy Rules 5003 and 9021.

40. “Confirmation Date” means the date on which Confirmation occurs.

41. “Confirmation Hearing” means the hearing before the Bankruptcy Court pursuant to
section 1128 of the Bankruptcy Code at which the Debtors will seek Confirmation of the Plan.

42. “Confirmation Order” means the Bankruptcy Court’s order confirming the Plan pursuant
to section 1129 of the Bankruptcy Code.

43. “Consummation” means the occurrence of the Effective Date.
44. “Cryptocurrency” means any digital token based on a publicly accessible blockchain.
45. “Cure” or “Cure Claim” means a Claim (unless waived or modified by the applicable

counterparty) based upon a Debtor’s default under an Executory Contract or an Unexpired Lease assumed
by such Debtor under section 365 of the Bankruptcy Code, other than a default that is not required to be
cured pursuant to section 365(b)(2) of the Bankruptcy Code.

46. “D&O Liability Insurance Policies” means all unexpired insurance policies maintained by
the Debtors, the Reorganized Debtors, or the Estates as of the Effective Date that have been issued
(or provide coverage) regarding directors’, managers’, officers’, members’, and trustees’ liability
(including any “tail policy”) and all agreements, documents, or instruments relating thereto.

47. “Debtor Release” means the releases set forth in Article VIII.B of the Plan.

48.  “Debtors” means, collectively, each of the following: Voyager Digital Holdings, Inc.;
Voyager Digital Ltd.; and Voyager Digital, LLC.

49. “Definitive Documents” means (a) the Plan (and any and all exhibits, annexes, and
schedules thereto); (b) the Confirmation Order; (c) the Disclosure Statement and the other Solicitation
Materials; (d) the Disclosure Statement Order; (e) all pleadings filed by the Debtors in connection with the
Chapter 11 Cases (or related orders), including the First Day Filings and all orders sought pursuant thereto;
(f) the Plan Supplement; (g) the New Organizational Documents; (h) any key employee incentive plan or
key employee retention plan; (i) all documentation with respect to any post-emergence management
incentive plan; (j) any other disclosure documents related to the issuance of the New Common Stock;
(k) any new material employment, consulting, or similar agreements; and (1) any and all other deeds,
agreements, filings, notifications, pleadings, orders, certificates, letters, instruments or other documents
reasonably desired or necessary to consummate and document the transactions contemplated by the
Restructuring Transactions (including any exhibits, amendments, modifications, or supplements made from
time to time thereto).

50. “Disclosure Statement” means the Disclosure Statement Relating to the Joint Plan of
Reorganization of Voyager Digital Holdings, Inc. and Its Debtor Affiliates Pursuant to Chapter 11 of the
Bankruptcy Code, as may be amended, supplemented, or otherwise modified from time to time, including
all exhibits and schedules thereto and references therein that relate to the Plan.
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51. “Disclosure Statement Order” means [e].
52. “Disputed” means a Claim or an Interest or any portion thereof: (a) that is not Allowed;

(b) that is not disallowed under the Plan, the Bankruptcy Code, or a Final Order; and (c) with respect to
which a party in interest has Filed a Proof of Claim, a Proof of Interest, or otherwise made a written request
to a Debtor for payment.

53. “Disputed Claims Reserve” means an appropriate reserve in an amount to be determined
by the Reorganized Debtors for distributions on account of Disputed Claims that are subsequently Allowed
after the Effective Date, in accordance with Article VII.D hereof.

54, “Distribution Agent” means, as applicable, the Reorganized Debtors or any Entity or
Entities designated by the Reorganized Debtors to make or to facilitate distributions that are to be made
pursuant to the Plan.

55. “Distribution Date” means, except as otherwise set forth herein, the date or dates
determined by the Reorganized Debtors, on or after the Effective Date, upon which the Distribution Agent
shall make distributions to Holders of Allowed Claims entitled to receive distributions under the Plan.

56. “Distribution Record Date” means the record date for purposes of determining which
Holders of Allowed Claims against the Debtors are eligible to receive distributions under the Plan, which
date shall be the Effective Date, or such other date as is determined by the Debtors or designated by an
order of the Bankruptcy Court.

57. “DTC” means the Depository Trust Company.

58. “Effective Date” means the date that is the first Business Day after the Confirmation Date
on which (a) all conditions precedent to the occurrence of the Effective Date set forth in Article IX.A of the
Plan have been satisfied or waived in accordance with Article IX.B of the Plan, (b) no stay of the
Confirmation Order is in effect, and (c) the Debtors declare the Plan effective.

59. “Entity” has the meaning set forth in section 101(15) of the Bankruptcy Code.

60. “Equity Election” means the election by an eligible Holder of an Allowed Account Holder
Claim to increase its share of the Claims Equity Allocation by exchanging Coin for additional New
Common Stock from a Holder of an Allowed Account Holder Claim that makes the Coin Election. The
Equity Election shall not exceed [*]% of each Holder’s Pro Rata share of the Claims Equity Allocation. To
the extent that the total Equity Election is greater than the total Coin Election, each Holder’s Equity Election
shall be reduced Pro Rata.

61. “ERISA” means the Employee Retirement Income Security Act of 1974, as amended,
29 U.S.C. §§ 1301-1461 (2012 & Supp. V 2017), and the regulations promulgated thereunder.

62. “Estate” means, as to each Debtor, the estate created on the Petition Date for the Debtor in
its Chapter 11 Case pursuant to sections 301 and 541 of the Bankruptcy Code and all property (as defined
in section 541 of the Bankruptcy Code) acquired by the Debtor after the Petition Date through and including
the Effective Date.
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63. [“Exculpated Parties” means, collectively, and in each case in its capacity as such: (a)
each of the Debtors; (b) each of the Reorganized Debtors; and (c) each Related Party of each Entity in
clauses (a) through (b).]!

64. “Executory Contract” means a contract to which one or more of the Debtors is a party that
is subject to assumption or rejection under section 365 or 1123 of the Bankruptcy Code.

65. “Existing Equity Interests” means any Interest in Voyager existing immediately prior to
the occurrence of the Effective Date.

66. “Federal Judgment Rate” means the federal judgment interest rate in effect as of the
Petition Date calculated as set forth in section 1961 of the Judicial Code.

67. “File,” “Filed,” or “Filing” means file, filed, or filing, respectively, in the Chapter 11 Cases
with the Bankruptcy Court or its authorized designee, or, with respect to the filing of a Proof of Claim or
Proof of Interest, file, filed, or filing, respectively, with the Claims, Noticing, and Solicitation Agent.

68. “Final Decree” means the decree contemplated under Bankruptcy Rule 3022.

69. “Final Order” means, as applicable, an order or judgment of the Bankruptcy Court or other
court of competent jurisdiction with respect to the relevant subject matter that has not been reversed, stayed,
modified, or amended, and as to which the time to appeal, petition for certiorari, or move for a new trial,
reargument, reconsideration, or rehearing has expired and no appeal, petition for certiorari, or motion for a
new trial, reargument, reconsideration, or rehearing has been timely taken or filed, or as to which any appeal
that has been or may be taken or any petition for certiorari or any motion for a new trial, reargument,
reconsideration, or rehearing that has been or may be made or filed has been resolved by the highest court
to which the order or judgment could be appealed or from which certiorari could be sought or the motion
for a new trial, reargument, reconsideration, or rehearing shall have been denied, resulted in no modification
of such order (if any such motion has been or may be granted), or have otherwise been dismissed with
prejudice; provided that the possibility that a motion under rule 60 of the Federal Rules of Civil Procedure
or any comparable Bankruptcy Rule may be filed relating to such order or judgment shall not cause such
order or judgment to not be a Final Order.

70. “First Day Filings” means the “first-day” filings that the Debtors made upon or shortly
following the commencement of the Chapter 11 Cases.

71. “General Unsecured Claim” means any Claim against a Debtor that is not Secured and is
not: (a) paid in full prior to the Effective Date pursuant to an order of the Bankruptcy Court; (b) an
Administrative Claim; (c) a Secured Tax Claim; (d) a Priority Tax Claim; (e) an Other Priority Claim;
(f) a Professional Fee Claim; (g) an Account Holder Claim; (h) an Alameda Loan Facility Claim; (i) an
Intercompany Claim; or (j) a Section 510(b) Claim. For the avoidance of doubt, all (i) Claims resulting
from the rejection of Executory Contracts and Unexpired Leases, and (ii) Claims that are not Secured
resulting from litigation, other than 510(b) Claims, against one or more of the Debtors are General
Unsecured Claims.

72. “Governmental Unit” has the meaning set forth in section 101(27) of the Bankruptcy Code.

1 This definition and any related provision in this Plan remain subject to an ongoing investigation.
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73. “Holder” means an Entity holding a Claim against or an Interest in any Debtor.

74. “Impaired”’” means, with respect to a Class of Claims or Interests, a Class of Claims or
Interests that is impaired within the meaning of section 1124 of the Bankruptcy Code.

75. “Indemnification Provisions” means the provisions in place before or as of the Effective
Date, whether in a Debtor’s bylaws, certificates of incorporation, limited liability company agreement,
partnership agreement, management agreement, other formation or organizational document, board
resolution, indemnification agreement, contract, or otherwise providing the basis for any obligation of a
Debtor as of the Effective Date to indemnify, defend, reimburse, or limit the liability of, or to advance fees
and expenses to, any of the Debtors’ current and former directors, equity holders, managers, officers,
members, employees, attorneys, accountants, investment bankers, and other professionals, and each such
Entity’s respective affiliates, as applicable.

76. “Intercompany Claim” means any Claim held by a Debtor or a Debtor’s Affiliate against a
Debtor.

77. “Intercompany Interest” means, other than an Interest in Voyager, an Interest in one Debtor
held by another Debtor or a Debtor’s Affiliate.

78. “Interest” means any equity security (as such term is defined in section 101(16) of the
Bankruptcy Code) including all issued, unissued, authorized, or outstanding shares of capital stock and any
other common stock, preferred stock, limited liability company interests, and any other equity, ownership,
or profit interests of an Entity, including all options, warrants, rights, stock appreciation rights, phantom
stock rights, restricted stock units, redemption rights, repurchase rights, convertible, exercisable, or
exchangeable securities, or other agreements, arrangements, or commitments of any character relating to,
or whose value is related to, any such interest or other ownership interest in an Entity whether or not arising
under or in connection with any employment agreement and whether or not certificated, transferable,
preferred, common, voting, or denominated “stock™ or a similar security, and including any Claim against
the Debtors subject to subordination pursuant to section 510(b) of the Bankruptcy Code arising from or
related to the foregoing.

79. “Interim Compensation Order” means [®].

80. “Judicial Code” means title 28 of the United States Code, 28 U.S.C. §§ 1-4001 and the
rules and regulations promulgated thereunder, as applicable to the Chapter 11 Cases.

81. “Lien” has the meaning set forth in section 101(37) of the Bankruptcy Code.
82. “Litigation Agent” has the meaning ascribed to it in Article IV.I herein.
83. “Management Incentive Plan” means the post-emergence management incentive plan to

be implemented with respect to Reorganized Voyager by the New Board, as applicable, on or as soon as
reasonably practicable after the Effective Date, which shall be set forth in the Plan Supplement.

84. “Money Transmitter Licenses” means any license or similar authorization of a
Governmental Unit that an Entity is required to obtain to operate as a broker of Cryptocurrency.

85. “New Board” means the initial board of directors of Reorganized Voyager immediately
following the occurrence of the Effective Date, to be appointed in accordance with the Plan and the New
Organizational Documents.
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86. “New Common Stock” means the common stock of Reorganized Voyager to be issued on
the Effective Date.
87. “New Organizational Documents” means the organizational and governance documents

for the Reorganized Debtors and any subsidiaries thereof, including, as applicable, the certificates or articles
of incorporation, certificates of formation, certificates of organization, certificates of limited partnership,
or certificates of conversion, limited liability company agreements, operating agreements, or limited
partnership agreements, stockholder or shareholder agreements, bylaws, the identity of proposed members
of the board of Reorganized Voyager, indemnification agreements, and Registration Rights Agreements (or
equivalent governing documents of any of the foregoing).

88. “OpCo” means Voyager Digital, LLC.
89. “OSC” means the Ontario Securities Commission.
90. “Other Priority Claim” means any Claim against a Debtor, other than an Administrative

Claim or a Priority Tax Claim, entitled to priority in right of payment under section 507(a) of the
Bankruptcy Code.

91. “Person” has the meaning set forth in section 101(41) of the Bankruptcy Code.
92. “Petition Date” means July 5, 2022.
93. “Plan” means this joint chapter 11 plan and all exhibits, supplements, appendices, and

schedules hereto, as may be altered, amended, supplemented, or otherwise modified from time to time in
accordance with Article X.A hereof, including the Plan Supplement (as altered, amended, supplemented,
or otherwise modified from time to time), which is incorporated herein by reference and made part of the
Plan as if set forth herein.

94, “Plan Supplement” means the compilation of documents and forms of documents,
agreements, schedules, and exhibits to the Plan (in each case, as may thereafter be amended, supplemented,
or otherwise modified from time to time in accordance with the terms of the Plan, the Bankruptcy Code,
the Bankruptcy Rules, and applicable law), to be Filed by the Debtors no later than seven days before the
Confirmation Hearing or such later date as may be approved by the Bankruptcy Court, and additional
documents Filed with the Bankruptcy Court prior to the Effective Date as amendments to the Plan
Supplement. The Plan Supplement may include the following, as applicable: (a) the New Organizational
Documents; (b) to the extent known, the identity and members of the New Board; (c) the Schedule of
Rejected Executory Contracts and Unexpired Leases; (d) the Schedule of Retained Causes of Action;
(e) the Restructuring Transactions Memorandum; and (f) any additional documents necessary to effectuate
the Restructuring Transactions or that is contemplated by the Plan.

95. “Priority Tax Claim” means any Claim of a Governmental Unit against a Debtor of the
kind specified in section 507(a)(8) of the Bankruptcy Code.

96. “Pro Rata” means the proportion that an Allowed Claim or an Allowed Interest in a
particular Class bears to the aggregate amount of Allowed Claims or Allowed Interests in that Class or the
proportion of the Allowed Claims or Allowed Interests in a particular Class and other Classes entitled to
share in the same recovery as such Allowed Claim or Allowed Interests under the Plan, unless otherwise
indicated.
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97. “Professional” means an Entity: (a) employed in the Chapter 11 Cases pursuant to an order
of the Bankruptcy Court in accordance with sections 327, 363, or 1103 of the Bankruptcy Code and to be
compensated for services rendered and expenses incurred pursuant to sections 327, 328, 329, 330, 331,
and 363 of the Bankruptcy Code or (b) for which compensation and reimbursement has been Allowed by
Final Order of the Bankruptcy Court pursuant to section 503(b)(4) of the Bankruptcy Code.

98. “Professional Fee Claim” means any Administrative Claim by a Professional for
compensation for services rendered or reimbursement of expenses incurred by such Professional through
and including the Effective Date to the extent such fees and expenses have not been paid pursuant to an
order of the Bankruptcy Court. To the extent the Bankruptcy Court denies or reduces by a Final Order any
amount of a Professional’s requested fees and expenses, then the amount by which such fees or expenses
are reduced or denied shall reduce the applicable Professional Fee Claim.

99. “Professional Fee Escrow Account” means an escrow account funded by the Debtors with
Cash no later than the Effective Date in an amount equal to the Professional Fee Escrow Amount.

100.  “Professional Fee Escrow Amount” means the aggregate amount of Professional Fee
Claims and other unpaid fees and expenses the Professionals have incurred or will incur in rendering
services in connection with the Chapter 11 Cases prior to and as of the Confirmation Date projected to be
outstanding as of the anticipated Effective Date, which shall be estimated pursuant to the method set forth
in Article II.B of the Plan.

101.  “Proof of Claim” means a written proof of Claim Filed against any of the Debtors in the
Chapter 11 Cases.

102.  “Proof of Interest” means a written proof of Interest Filed against any of the Debtors in the
Chapter 11 Cases.

103.  “Registration Rights Agreement” means any agreement providing registration rights to any
parties with respect to the New Common Stock.

104.  “Related Party” means, with respect to any Entity, in each case in its capacity as such with
respect to such Entity, such Entity’s current and former directors, managers, officers, investment committee
members, special committee members, equity holders (regardless of whether such interests are held directly
or indirectly), affiliated investment funds or investment vehicles, managed accounts or funds, predecessors,
participants, successors, assigns, subsidiaries, affiliates, partners, limited partners, general partners,
principals, members, management companies, fund advisors or managers, employees, agents, trustees,
advisory board members, financial advisors, attorneys, accountants, investment bankers, consultants,
representatives, and other professionals and advisors.

105.  [“Released Parties” means, collectively, in each case in its capacity as such:
(a) the Debtors; (b) the Reorganized Debtors; (¢) Alameda; (d) the Releasing Parties; and (e) each Related
Party of each Entity in clauses (a) through (d); provided that any Holder of a Claim against or Interest in
the Debtors that is not a Releasing Party shall not be a “Released Party.”]?

106.  [“Releasing Parties” means, collectively, in each case in its capacity as such: (a) the
Debtors; (b) the Reorganized Debtors; (c) Alameda, (d) all Holders of Claims that vote to accept the Plan;
(e) all Holders of Claims that are deemed to accept the Plan and who do not affirmatively opt out of the

2 This definition and any related provision in this Plan remain subject to an ongoing investigation.
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releases provided by the Plan; (f) all Holders of Claims or Interests that are deemed to reject the Plan and
who do not affirmatively opt out of the releases provided by the Plan; (g) all Holders of Claims who abstain
from voting on the Plan and who do not affirmatively opt out of the releases provided by the Plan; (h) all
Holders of Claims who vote to reject the Plan and who do not affirmatively opt out of the releases provided
by the Plan; and (i) each Related Party of each Entity in clauses (a) through (h).]?

107.  “Reorganized Debtor” means a Debtor, or any successor or assign thereto, by merger,
consolidation, reorganization, or otherwise, in the form of a corporation, limited liability company,
partnership, or other form, as the case may be, on and after the Effective Date, including
Reorganized Voyager and any intermediary holding company formed in the Restructuring Transactions
through which Reorganized Voyager holds any other Reorganized Debtor.

108.  “Reorganized Voyager” means the Entity that will be the issuer of the New Common Stock,
which Entity shall be either (a) a Debtor (including, for the avoidance of doubt, potentially Voyager), or
any successor or assign thereto, by merger, consolidation, reorganization, or otherwise, in the form of a
corporation, limited liability company, partnership, or other form, as the case may be, or (b) a newly formed
corporation, limited liability company, partnership, or other entity that may be formed to, among other
things, directly or indirectly acquire substantially all of the assets and/or stock of the Debtors, in each case,
in accordance with the Restructuring Transactions Memorandum, on or after the Effective Date.

109.  “Restructuring Transactions” means those mergers, amalgamations, consolidations,
reorganizations, arrangements, continuances, restructurings, transfers, conversions, dispositions,
liquidations, dissolutions, or other corporate transactions that the Debtors reasonably determine to be
necessary to implement the transactions described in this Plan, as described in more detail in Article [V.B
herein and the Restructuring Transactions Memorandum.

110.  “Restructuring Transactions Memorandum” means that certain memorandum as may be
amended, supplemented, or otherwise modified from time to time, describing the steps to be carried out to
effectuate the Restructuring Transactions, the form of which shall be included in the Plan Supplement.

111.  “Schedule of Rejected Executory Contracts and Unexpired Leases” means a schedule that
may be Filed as part of the Plan Supplement at the Debtors’ option of certain Executory Contracts and
Unexpired Leases to be rejected by the Debtors pursuant to the Plan, as the same may be amended,
modified, or supplemented from time to time by the Debtors or Reorganized Debtors, as applicable, in
accordance with the Plan.

112.  “Schedule of Retained Causes of Action” means the schedule of certain Causes of Action
of the Debtors that are not released, waived, or transferred pursuant to the Plan, as the same may be
amended, modified, or supplemented from time to time by the Debtors, which shall be included in the Plan
Supplement.

113.  “Schedules” means, collectively, the schedules of assets and liabilities, Schedule of
Rejected Executory Contracts and Unexpired Leases, and statements of financial affairs Filed by each of
the Debtors pursuant to section 521 of the Bankruptcy Code, as such schedules and statements may have
been or may be amended, modified, or supplemented from time to time.

114.  “SEC” means the United States Securities and Exchange Commission.

3 This definition and any related provision in this Plan remain subject to an ongoing investigation.
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115.  “Section 510(b) Claim” means any Claim against a Debtor subject to subordination under
section 510(b) of the Bankruptcy Code.
116.  “Secured” means, when referring to a Claim: (a) secured by a Lien on property in which

the applicable Estate has an interest, which Lien is valid, perfected, and enforceable pursuant to applicable
law or by reason of a Bankruptcy Court order, or that is subject to a valid right of setoff pursuant to
section 553 of the Bankruptcy Code, to the extent of the value of the creditor’s interest in such Estate’s
interest in such property or to the extent of the amount subject to setoff, as applicable, as determined in
accordance with section 506(a) of the Bankruptcy Code or (b) Allowed pursuant to the Plan as a secured
Claim.

117.  “Secured Tax Claim” means any Secured Claim against a Debtor that, absent its Secured
status, would be entitled to priority in right of payment under section 507(a)(8) of the Bankruptcy Code
(determined irrespective of time limitations), including any related Secured Claim for penalties.

118.  “Securities Act” means the U.S. Securities Act of 1933, 15 U.S.C. §§ 77a—77aa, as now in
effect or hereafter amended, and the rules and regulations promulgated thereunder.

119.  “Security” has the meaning set forth in section 2(a)(1) of the Securities Act.
120.  “Solicitation Materials” means all solicitation materials with respect to the Plan.

121.  “Stand-Alone Restructuring” means the transactions and reorganization contemplated by,
and pursuant to, this Plan in accordance with Article IV.C of this Plan, which shall occur on the Effective
Date.

122.  “Third-Party Release” means the releases set forth in Article VIII.C of the Plan.

123.  “Transfer of Control” means the transfer of control of the Money Transmitter Licenses
held by Voyager or any of its subsidiaries as a result of the issuance of the New Common Stock to Holders
of Account Holder Claims.

124.  “Unclaimed Distribution” means any distribution under the Plan on account of an Allowed
Claim or Allowed Interest to a Holder that, within six months of outreach, has not: (a) accepted a particular
distribution or, in the case of distributions made by check, negotiated such check, (b) given notice to the
Reorganized Debtors of an intent to accept a particular distribution, (c) responded to the Debtors’ or
Reorganized Debtors’ requests for information necessary to facilitate a particular distribution, or (d) taken
any other action necessary to facilitate such distribution.

125. “Unexpired Lease” means a lease to which one or more of the Debtors is a party that is
subject to assumption or rejection under section 365 or section 1123 of the Bankruptcy Code.

126.  “Unimpaired” means, with respect to a Class of Claims or Interests, a Class of Claims or
Interests that is unimpaired within the meaning of section 1124 of the Bankruptcy Code.

127.  “U.S. Trustee” means the United States Trustee for the Southern District of New York.

128.  “Voting Deadline” means the date that is twenty-eight (28) days after Solicitation Launch
(as defined in the Disclosure Statement).
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129.  “Voyager” means Voyager Digital Ltd., a Canadian corporation that is publicly traded on
the Toronto Stock Exchange.

130.  “Voyager Tokens” means that certain cryptocurrency token issued by Voyager.

131.  “Voyager Token Allocation” means the Voyager Tokens held by the Debtors as of the
Petition Date to be distributed to Holders of Allowed Account Holder Claims.

B. Rules of Interpretation

For purposes of this Plan: (1) in the appropriate context, each term, whether stated in the singular
or the plural, shall include both the singular and the plural, and pronouns stated in the masculine, feminine,
or neuter gender shall include the masculine, feminine, and the neuter gender; (2) capitalized terms defined
only in the plural or singular form shall nonetheless have their defined meanings when used in the opposite
form; (3) unless otherwise specified, any reference herein to a contract, lease, instrument, release, indenture,
or other agreement or document being in a particular form or on particular terms and conditions means that
the referenced document shall be substantially in that form or substantially on those terms and conditions;
(4) unless otherwise specified, any reference herein to an existing document, schedule, or exhibit, whether
or not Filed, having been Filed, or to be Filed, shall mean that document, schedule, or exhibit, as it may
thereafter have been or may thereafter be validly amended, amended and restated, supplemented, or
otherwise modified; (5) unless otherwise specified, any reference to an Entity as a Holder of a Claim or
Interest, includes that Entity’s successors and assigns; (6) unless otherwise specified, all references herein
to “Articles” are references to Articles hereof or hereto; (7) unless otherwise specified, all references herein
to exhibits are references to exhibits in the Plan Supplement; (8) unless otherwise specified, the words
“herein,” “hereof,” and “hereto” refer to the Plan in its entirety rather than to any particular portion of the
Plan; (9) captions and headings to Articles are inserted for convenience of reference only and are not
intended to be a part of or to affect the interpretation of the Plan; (10) unless otherwise specified, the rules
of construction set forth in section 102 of the Bankruptcy Code shall apply; (11) any term used in capitalized
form herein that is not otherwise defined but that is used in the Bankruptcy Code or the Bankruptcy Rules
shall have the meaning assigned to that term in the Bankruptcy Code or the Bankruptcy Rules, as applicable;
(12) references to docket numbers of documents Filed in the Chapter 11 Cases are references to the docket
numbers under the Bankruptcy Court’s CM/ECF system; (13) unless otherwise specified, all references to
statutes, regulations, orders, rules of courts, and the like shall mean as amended from time to time, and as
applicable to the Chapter 11 Cases; (14) any effectuating provisions may be interpreted by the Debtors or
the Reorganized Debtors in such a manner that is consistent with the overall purpose and intent of the Plan
all without further notice to or action, order, or approval of the Bankruptcy Court or any other Entity;
(15) any references herein to the Effective Date shall mean the Effective Date or as soon as reasonably
practicable thereafter; (16) all references herein to consent, acceptance, or approval shall be deemed to
include the requirement that such consent, acceptance, or approval be evidenced by a writing, which may
be conveyed by counsel for the respective parties that have such consent, acceptance, or approval rights,
including by electronic mail; (17) references to “shareholders,” “directors,” and/or “officers” shall also
include “members” and/or “managers,” as applicable, as such terms are defined under the applicable state
limited liability company laws; and (18) the use of “include” or “including” is without limitation unless
otherwise stated.

C. Computation of Time
Unless otherwise specifically stated herein, the provisions of Bankruptcy Rule 9006(a) shall apply
in computing any period of time prescribed or allowed herein. If the date on which a transaction may occur

pursuant to the Plan shall occur on a day that is not a Business Day, then such transaction shall instead
occur on the next succeeding Business Day.
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D. Governing Law

Unless a rule of law or procedure is supplied by federal law (including the Bankruptcy Code and
Bankruptcy Rules) or unless otherwise specifically stated, the laws of the State of New York, without giving
effect to the principles of conflict of laws, shall govern the rights, obligations, construction, and
implementation of the Plan and any agreements, documents, instruments, or contracts executed or entered
into in connection with the Plan (except as otherwise set forth in those agreements, documents, instruments,
or contracts, in which case the governing law of such agreement shall control); provided that corporate,
limited liability company, or partnership governance matters relating to the Debtors or the Reorganized
Debtors, as applicable, shall be governed by the laws of the jurisdiction of incorporation or formation of
the relevant Debtor or Reorganized Debtor, as applicable.

E. Reference to Monetary Figures

All references in the Plan to monetary figures refer to currency of the United States of America,
unless otherwise expressly provided.

F. Reference to the Debtors or the Reorganized Debtors

Except as otherwise specifically provided in the Plan to the contrary, references in the Plan to the
Debtors or to the Reorganized Debtors mean the Debtors and the Reorganized Debtors, as applicable, to
the extent the context requires.

G. Nonconsolidated Plan

Although for purposes of administrative convenience and efficiency the Plan has been filed as a
joint plan for each of the Debtors and presents together Classes of Claims against and Interests in the
Debtors, the Plan does not provide for the substantive consolidation of any of the Debtors.

ARTICLE II.
ADMINISTRATIVE AND PRIORITY CLAIMS

In accordance with section 1123(a)(1) of the Bankruptcy Code, Administrative Claims,
Professional Fee Claims, and Priority Tax Claims have not been classified and thus are excluded from the
Classes of Claims and Interests set forth in Article III of the Plan.

A. Administrative Claims

Except as otherwise provided in this Article II.A and except with respect to Administrative Claims
that are Professional Fee Claims or subject to 11 U.S.C. § 503(b)(1)(D), unless previously Filed, requests
for payment of Allowed Administrative Claims (other than Administrative Claims arising under
section 503(b)(9) of the Bankruptcy Code) must be Filed and served on the Reorganized Debtors pursuant
to the procedures specified in the Confirmation Order and the notice of entry of the Confirmation Order no
later than the Administrative Claims Bar Date. Holders of Administrative Claims that are required to, but
do not, File and serve a request for payment of such Administrative Claims by such date shall be forever
barred, estopped, and enjoined from asserting such Administrative Claims against the Debtors or their
property, and such Administrative Claims shall be deemed discharged as of the Effective Date without the
need for any objection from the Reorganized Debtors or any notice to or action, order, or approval of the
Bankruptcy Court or any other Entity. Objections to such requests, if any, must be Filed and served on the
Reorganized Debtors and the requesting party by the Claims Objection Bar Date for Administrative Claims.
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Notwithstanding the foregoing, no request for payment of an Administrative Claim need be Filed with
respect to an Administrative Claim previously Allowed by Final Order of the Bankruptcy Court.

Except with respect to Administrative Claims that are Professional Fee Claims, and except to the
extent that an Administrative Claim or Priority Tax Claim has already been paid during the Chapter 11
Cases or a Holder of an Allowed Administrative Claim and the applicable Debtor(s) agree to less favorable
treatment, each Holder of an Allowed Administrative Claim shall receive an amount of Cash equal to the
amount of the unpaid or unsatisfied portion of such Allowed Administrative Claim in accordance with the
following: (1) if such Administrative Claim is Allowed on or prior to the Effective Date, no later than thirty
(30) days after the Effective Date or as soon as reasonably practicable thereafter (or, if not then due, when
such Allowed Administrative Claim is due or as soon as reasonably practicable thereafter); (2) if such
Administrative Claim is not Allowed as of the Effective Date, no later than thirty (30) days after the date
on which an order Allowing such Administrative Claim becomes a Final Order, or as soon as reasonably
practicable thereafter; (3) if such Allowed Administrative Claim is based on liabilities incurred by the
Debtors in the ordinary course of their business after the Petition Date, in accordance with the terms and
conditions of the particular transaction or course of business giving rise to such Allowed Administrative
Claim, without any further action by the Holder of such Allowed Administrative Claim; (4) at such time
and upon such terms as may be agreed upon by the Holder of such Allowed Administrative Claim and the
Debtors or the Reorganized Debtors, as applicable; or (5) at such time and upon such terms as set forth in
a Final Order of the Bankruptcy Court.

Objections to requests for payment of such Administrative Claims, if any, must be Filed with the
Bankruptcy Court and served on the Reorganized Debtors and the requesting Holder no later than the
Claims Objection Bar Date for Administrative Claims. After notice and a hearing in accordance with the
procedures established by the Bankruptcy Code, the Bankruptcy Rules, and prior Bankruptcy Court orders,
the Allowed amounts, if any, of Administrative Claims shall be determined by, and satisfied in accordance
with, an order that becomes a Final Order of the Bankruptcy Court.

B. Professional Fee Claims

1. Final Fee Applications and Payment of Professional Fee Claims

All final requests for payment of Professional Fee Claims for services rendered and reimbursement
of expenses incurred prior to the Confirmation Date must be Filed no later than forty-five days (45) after
the Effective Date. The Bankruptcy Court shall determine the Allowed amounts of such Professional Fee
Claims after notice and a hearing in accordance with the procedures established by the Bankruptcy Code
and Bankruptcy Rules. The Reorganized Debtors shall pay Professional Fee Claims in Cash to such
Professionals in the amount the Bankruptcy Court allows, including from funds held in the Professional
Fee Escrow Account as soon as reasonably practicable after such Professional Fee Claims are Allowed by
entry of an order of the Bankruptcy Court; provided that the Debtors’ and the Reorganized Debtors’
obligations to pay Allowed Professional Fee Claims shall not be limited or deemed limited to funds held in
the Professional Fee Escrow Account.

2. Professional Fee Escrow Account

No later than the Effective Date, the Reorganized Debtors shall establish and fund the Professional
Fee Escrow Account with Cash equal to the Professional Fee Escrow Amount. The Professional Fee
Escrow Account shall be maintained in trust solely for the Professionals and for no other Entities until all
Professional Fee Claims Allowed by the Bankruptcy Court have been irrevocably paid in full to the
Professionals pursuant to one or more Final Orders of the Bankruptcy Court. No Liens, claims, or interests
shall encumber the Professional Fee Escrow Account or Cash held in the Professional Fee Escrow Account
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in any way. No funds held in the Professional Fee Escrow Account shall be property of the Estates of the
Debtors or the Reorganized Debtors. When all Professional Fee Claims Allowed by the Bankruptcy Court
have been irrevocably paid in full to the Professionals pursuant to one or more Final Orders of the
Bankruptcy Court, any remaining funds held in the Professional Fee Escrow Account shall be turned over
to the Reorganized Debtors without any further notice to or action, order, or approval of the Bankruptcy
Court or any other Entity.

3. Professional Fee Escrow Amount

The Professionals shall deliver to the Debtors a reasonable and good-faith estimate of their unpaid
fees and expenses incurred in rendering services to the Debtors before and as of the Confirmation Date
projected to be outstanding as of the anticipated Effective Date, and shall deliver such estimate no later than
five Business Days prior to the anticipated Effective Date. For the avoidance of doubt, no such estimate
shall be considered or deemed an admission or limitation with respect to the amount of the fees and expenses
that are the subject of a Professional’s final request for payment of Professional Fee Claims Filed with the
Bankruptcy Court, and such Professionals are not bound to any extent by the estimates. If a Professional
does not provide an estimate, the Debtors may estimate the unpaid and unbilled fees and expenses of such
Professional. The total aggregate amount so estimated to be outstanding as of the anticipated Effective
Date shall be utilized by the Debtors to determine the amount to be funded to the Professional Fee Escrow
Account; provided that the Reorganized Debtors shall use Cash on hand to increase the amount of the
Professional Fee Escrow Account to the extent fee applications are Filed after the Effective Date in excess
of the amount held in the Professional Fee Escrow Account based on such estimates.

4. Post-Confirmation Fees and Expenses

Except as otherwise specifically provided in the Plan, from and after the Confirmation Date, the
Debtors shall, in the ordinary course of business and without any further notice to or action, order, or
approval of the Bankruptcy Court, pay in Cash the reasonable and documented legal, professional, or other
fees and expenses related to implementation of the Plan and Consummation incurred by the Debtors or the
Reorganized Debtors. Upon the Confirmation Date, any requirement that Professionals comply with
sections 327 through 331, 363, and 1103 of the Bankruptcy Code in seeking retention or compensation for
services rendered after such date shall terminate, and the Debtors may employ and pay any Professional in
the ordinary course of business for the period after the Confirmation Date without any further notice to or
action, order, or approval of the Bankruptcy Court.

C. Priority Tax Claims
Except to the extent that a Holder of an Allowed Priority Tax Claim agrees to a less favorable
treatment, in full and final satisfaction, compromise, settlement, release, and discharge of, and in exchange

for, each Allowed Priority Tax Claim, each Holder of such Allowed Priority Tax Claim shall be treated in
accordance with the terms set forth in section 1129(a)(9)(C) of the Bankruptcy Code.

ARTICLE III.

CLASSIFICATION, TREATMENT,
AND VOTING OF CLAIMS AND INTERESTS

A. Classification of Claims and Interests

Except for the Claims addressed in Article II of the Plan, all Claims against and Interests in the
Debtors are classified in the Classes set forth in this Article III for all purposes, including voting,
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Confirmation, and distributions pursuant to the Plan and in accordance with section 1122 and 1123(a)(1)
of the Bankruptcy Code. A Claim or an Interest is classified in a particular Class only to the extent that the
Claim or Interest qualifies within the description of that Class and is classified in other Classes to the extent
that any portion of the Claim or Interest qualifies within the description of such other Classes. A Claim or
an Interest also is classified in a particular Class for the purpose of receiving distributions under the Plan
only to the extent that such Claim or Interest is an Allowed Claim or Allowed Interest in that Class and has
not been paid, released, or otherwise satisfied prior to the Effective Date.

B. Summary of Classification

A summary of the classification of Claims against and Interests in each Debtor pursuant to the Plan
is summarized in the following chart. The Plan constitutes a separate chapter 11 plan for each of the
Debtors, and accordingly, the classification of Claims and Interests set forth below applies separately to
each of the Debtors. All of the potential Classes for the Debtors are set forth herein. Certain of the Debtors
may not have Holders of Claims or Interests in a particular Class or Classes, and such Claims or Interests
shall be treated as set forth in Article IIL.LE hereof. Voting tabulations for recording acceptances or
rejections of the Plan will be conducted on a Debtor-by-Debtor basis as set forth above.*

Class | Claim or Interest Status Voting Rights
1 Secured Tax Claims Unimpaired Not Entitled to Vote (Deemed to
Accept)
2 Other Priority Claims Unimpaired Not Entitled to Vote (Deemed to
Accept)
3 Account Holder Claims Impaired Entitled to Vote
4 Alameda Loan Facility Claims Impaired No.t Entitled to Vote (Deemed to
Reject)
5 General Unsecured Claims Impaired Entitled to Vote
6 Section 510(b) Claims Impaired th Entitled to Vote (Deemed to
Reject)
. Unimpaired / Not Entitled to Vote (Presumed to
7 Intercompany Claims .
Impaired Accept)
Unimpaired / Not Entitled to Vote (Presumed to
8 Intercompany Interests .
Impaired Accept)
. . . Not Entitled to Vote (Deemed to
9 Existing Equity Interests Impaired Reject)
4

The Debtors reserve the right to separately classify Claims or Interests to the extent necessary to comply with any
requirements under the Bankruptcy Code or applicable law.
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C. Treatment of Classes of Claims and Interests

Subject to Article VI hereof, each Holder of an Allowed Claim or Allowed Interest, as applicable,
shall receive under the Plan the treatment described below in full and final satisfaction, compromise,
settlement, release, and discharge of, and in exchange for, such Holder’s Allowed Claim or Allowed
Interest, except to the extent different treatment is agreed to by the Debtors or Reorganized Debtors, as
applicable, and the Holder of such Allowed Claim or Allowed Interest, as applicable.

L.

Class 1 —Secured Tax Claims

(a)
(b)

(©)

Classification: Class 1 consists of all Secured Tax Claims.

Treatment: Each Holder of an Allowed Secured Tax Claim shall receive, in full
and final satisfaction of such Allowed Secured Tax Claim, at the option of the
applicable Debtor, payment in full in Cash of such Holder’s Allowed Secured Tax
Claim or such other treatment rendering such Holder’s Allowed Secured Tax
Claim Unimpaired.

Voting: Class 1 is Unimpaired under the Plan. Holders of Allowed Secured Tax
Claims are conclusively presumed to have accepted the Plan under section 1126(f)
of the Bankruptcy Code. Therefore, Holders of Allowed Secured Tax Claims are
not entitled to vote to accept or reject the Plan.

Class 2 — Other Priority Claims

(a)
(b)

(©)

Classification: Class 2 consists of all Other Priority Claims.

Treatment. Each Holder of an Allowed Other Priority Claim shall receive, in full
and final satisfaction of such Allowed Other Priority Claim, at the option of the
applicable Debtor, payment in full in Cash of such Holder’s Allowed Other Priority
Claim or such other treatment rendering such Holder’s Allowed Other Priority
Claim Unimpaired.

Voting: Class 2 is Unimpaired under the Plan. Holders of Allowed Other Priority
Claims are conclusively presumed to have accepted the Plan under section 1126(f)
of the Bankruptcy Code. Therefore, Holders of Allowed Other Priority Claims are
not entitled to vote to accept or reject the Plan.

Class 3 — Account Holder Claims

(a)
(b)

Classification: Class 3 consists of all Account Holder Claims.

Treatment. Each Holder of an Allowed Account Holder Claim will receive in full
and final satisfaction, compromise, settlement, release, and discharge of such
Allowed Account Holder Claim, its Pro Rata share of:

1) the Coin Allocation;

(i1) the Claims Equity Allocation;

(ii1) the Voyager Token Allocation; and
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(iv) the 3AC Recovery Allocation;

provided that subclauses (i) and (i) shall be subject to such Holder’s Coin Election
or Equity Election, as applicable.

Voting: Class 3 is Impaired under the Plan. Holders of Allowed Account Holder
Claims are entitled to vote to accept or reject the Plan.

Class 4 — Alameda Loan Facility Claims

(a)
(b)

(©)

Classification: Class 4 consists of all Alameda Loan Facility Claims.

Treatment: Alameda Loan Facility Claims shall be cancelled, released, discharged
and extinguished as of the Effective Date, and will be of no further force or effect,
and Holders of Alameda Loan Facility Claims will not receive any distribution on
account of such Alameda Loan Facility Claims.

Voting: Class 4 is Impaired under the Plan. Holders of Alameda Loan Facility
Claims are conclusively deemed to have rejected the Plan under section 1126(g)
of the Bankruptcy Code. Therefore, Holders of Alameda Loan Facility Claims are
not entitled to vote to accept or reject the Plan.

Class 5 — General Unsecured Claims

(a)
(b)

(©)

Classification: Class 5 consists of all General Unsecured Claims.

Treatment. Each Holder of an Allowed General Unsecured Claim shall receive, in
full and final satisfaction, compromise, settlement, release, and discharge of such
Allowed General Unsecured Claim, its Pro Rata share of the Claims Allocation
Pool.

Voting: Class 5 is Impaired under the Plan. Holders of Allowed General
Unsecured Claims are entitled to vote to accept or reject the Plan.

Class 6 — Section 510(b) Claims

(a)
(b)

(©)

(d)

Classification: Class 6 consists of all Section 510(b) Claims.

Allowance: Notwithstanding anything to the contrary herein, a Section 510(b)
Claim, if any such Section 510(b) Claim exists, may only become Allowed by
Final Order of the Bankruptcy Court.

Treatment. Allowed Section 510(b) Claims, if any, shall be cancelled, released,
discharged, and extinguished as of the Effective Date, and will be of no further
force or effect, and Holders of Allowed Section 510(b) Claims will not receive any
distribution on account of such Allowed Section 510(b) Claims.

Voting: Class 6 is Impaired under the Plan. Holders (if any) of Allowed Section
510(b) Claims are conclusively deemed to have rejected the Plan under section
1126(g) of the Bankruptcy Code. Therefore, Holders (if any) of Allowed Section
510(b) Claims are not entitled to vote to accept or reject the Plan.
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7. Class 7 — Intercompany Claims
(a) Classification: Class 7 consists of all Intercompany Claims.

(b) Treatment. On the Effective Date, all Intercompany Claims shall be, at the option
of Reorganized Voyager, either (a) Reinstated or (b) converted to equity, otherwise
set off, settled, distributed, contributed, cancelled, or released, in each case, in
accordance with the Restructuring Transactions Memorandum.

() Voting: Holders of Intercompany Claims are either Unimpaired or Impaired, and
such Holders of Intercompany Claims are conclusively presumed to have accepted
the Plan under section 1126(f) of the Bankruptcy Code. Therefore, Holders of
Intercompany Claims are not entitled to vote to accept or reject the Plan.

8. Class 8 — Intercompany Interests

(a) Classification: Class 8 consists of all Intercompany Interests.

(b) Treatment. On the Effective Date, all Intercompany Interests shall be, at the option
of Reorganized Voyager, either (a) Reinstated in accordance with Article II1.G of
the Plan or (b)set off, settled, addressed, distributed, contributed, merged,
cancelled, or released, in each case, in accordance with the Restructuring
Transactions Memorandum.

() Voting: Holders of Intercompany Interests are either Unimpaired or Impaired, and
such Holders of Intercompany Interests are conclusively presumed to have
accepted the Plan under section 1126(f) of the Bankruptcy Code. Therefore,
Holders of Intercompany Interests are not entitled to vote to accept or reject the
Plan.

9. Class 9 — Existing Equity Interests

(a) Classification: Class 9 consists of all Existing Equity Interests.

(b) Treatment: On the Effective Date, all Existing Equity Interests will be cancelled,
released, and extinguished, and will be of no further force or effect, and Holders
of Existing Equity Interests will not receive any distribution on account of such
Existing Equity Interests.

(© Voting: Class 9 is Impaired under the Plan. Holders of Existing Equity Interests
are conclusively deemed to have rejected the Plan under section 1126(g) of the
Bankruptcy Code. Therefore, Holders of Existing Equity Interests are not entitled
to vote to accept or reject the Plan.

D. Special Provision Governing Unimpaired Claims
Except as otherwise provided in the Plan, nothing under the Plan shall affect the Debtors’ or the

Reorganized Debtors’ rights in respect of any Unimpaired Claim, including all rights in respect of legal and
equitable defenses to or setoffs or recoupments against any such Unimpaired Claim.
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E. Elimination of Vacant Classes; Presumed Acceptance by Non-Voting Classes

Any Class of Claims or Interests that does not have a Holder of an Allowed Claim or Allowed
Interest or a Claim or Interest temporarily Allowed by the Bankruptcy Court in an amount greater than zero
as of the date of the Confirmation Hearing shall be considered vacant and deemed eliminated from the Plan
for purposes of voting to accept or reject the Plan and for purposes of determining acceptance or rejection
of the Plan by such Class pursuant to section 1129(a)(8) of the Bankruptcy Code. If a Class contains Claims
or Interests eligible to vote and no Holders of Claims or Interests eligible to vote in such Class vote to
accept or reject the Plan, the Holders of such Claims or Interests in such Class shall be presumed to have
accepted the Plan.

F. Subordinated Claims

Except as expressly provided herein, the allowance, classification, and treatment of all Allowed
Claims against and Allowed Interests in the Debtors and the respective distributions and treatments under
the Plan take into account and conform to the relative priority and rights of the Claims and Interests in each
Class in connection with any contractual, legal, and equitable subordination rights relating thereto, whether
arising under general principles of equitable subordination, section 510(b) of the Bankruptcy Code, or
otherwise. Pursuant to section 510 of the Bankruptcy Code, the Debtors and the Reorganized Debtors
reserve the right to reclassify any Allowed Claim or Allowed Interest in accordance with any contractual,
legal, or equitable subordination relating thereto.

G. Intercompany Interests

To the extent Reinstated under the Plan, distributions (if any) on account of Intercompany Interests
are not being received by Holders of such Intercompany Interests on account of their Intercompany Interests
but for the purposes of administrative convenience and due to the importance of maintaining the corporate
structure given the existing intercompany systems connecting the Debtors and their Affiliates, and in
exchange for the Debtors’ and Reorganized Debtors’ agreement under the Plan to make certain distributions
to the Holders of Allowed Claims.

H. Controversy Concerning Impairment

If a controversy arises as to whether any Claims or Interests, or any Class of Claims or Interests,
are Impaired, the Bankruptcy Court shall, after notice and a hearing, determine such controversy on or
before the Confirmation Date.

L Confirmation Pursuant to Sections 1129(a)(10) and 1129(b) of the Bankruptcy Code

Section 1129(a)(10) of the Bankruptcy Code is satisfied for purposes of Confirmation by
acceptance of the Plan by at least one Impaired Class of Claims or Interests. The Debtors shall seek
Confirmation of the Plan pursuant to section 1129(b) of the Bankruptcy Code with respect to any rejecting
Class of Claims or Interests. The Debtors reserve the right to modify the Plan in accordance with Article X
of the Plan to the extent, if any, that Confirmation pursuant to section 1129(b) of the Bankruptcy Code
requires modification, including by modifying the treatment applicable to a Class of Claims or Interests to
render such Class of Claims or Interests Unimpaired to the extent permitted by the Bankruptcy Code and
the Bankruptcy Rules.
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ARTICLE IV.
PROVISIONS FOR IMPLEMENTATION OF THE PLAN
A. General Settlement of Claims and Interests

As discussed in detail in the Disclosure Statement and as otherwise provided herein, pursuant to
section 1123 of the Bankruptcy Code and Bankruptcy Rule 9019, and in consideration for the classification,
distributions, releases, and other benefits provided under the Plan, on the Effective Date, the provisions of
the Plan shall constitute a good-faith compromise and settlement of all Claims, Interests, Causes of Action,
and controversies released, settled, compromised, discharged, or otherwise resolved pursuant to the Plan.
The Plan shall be deemed a motion to approve the good-faith compromise and settlement of all such Claims,
Interests, Causes of Action, and controversies pursuant to Bankruptcy Rule 9019, and the entry of the
Confirmation Order shall constitute the Bankruptcy Court’s approval of such compromise and settlement
under section 1123 of the Bankruptcy Code and Bankruptcy Rule 9019 of all such Claims, Interests, Causes
of Action, and controversies, as well as a finding by the Bankruptcy Court that such compromise and
settlement is fair, equitable, reasonable, and in the best interests of the Debtors, their Estates, and Holders
of Claims and Interests. Subject to Article VI of the Plan, all distributions made to Holders of Allowed
Claims in any Class are intended to be and shall be final.

B. Restructuring Transactions

On or before the Effective Date, the applicable Debtors or Reorganized Debtors will take any action
as may be necessary or advisable to effectuate the Restructuring Transactions described in the Plan and
Restructuring Transactions Memorandum, including: (1) the execution and delivery of any New
Organizational Documents, including any appropriate agreements or other documents of merger,
amalgamation, consolidation, restructuring, conversion, disposition, transfer, formation, organization,
dissolution, or liquidation, in each case, containing terms that are consistent with the terms of the Plan, and
that satisfy the requirements of applicable law and any other terms to which the applicable Entities may
agree, including the documents comprising the Plan Supplement; (2) the execution and delivery of
appropriate instruments of transfer, assignment, assumption, or delegation of any asset, property, right,
liability, debt, or obligation on terms consistent with the terms of the Plan; (3) the filing of any New
Organizational Documents, including any appropriate certificates or articles of incorporation,
reincorporation, merger, amalgamation, consolidation, conversion, or dissolution pursuant to applicable
state law; (4) such other transactions that are required to effectuate the Restructuring Transactions,
including any sales, mergers, consolidations, restructurings, conversions, dispositions, transfers,
formations, organizations, dissolutions, or liquidations; and (5) all transactions necessary to provide for
the purchase of substantially all of the assets or Interests of any of the Debtors by one or more Entities to
be wholly owned by Reorganized Voyager, which purchase may be structured as a taxable transaction for
United States federal income tax purpose; and (6) all other actions that the applicable Entities determine to
be necessary or appropriate, including making filings or recordings that may be required by applicable law.

The Confirmation Order shall, and shall be deemed to, pursuant to sections 1123 and 363 of the
Bankruptcy Code, authorize, among other things, all actions as may be necessary or appropriate to effect
any transaction described in, approved by, contemplated by, or necessary to effectuate the Plan, including
the Restructuring Transactions.

C. The Stand-Alone Restructuring

The Debtors shall effectuate the Stand-Alone Restructuring, which shall be governed by the
following provisions.
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1. Sources of Consideration for Plan of Reorganization Distributions

The Reorganized Debtors shall fund distributions under the Plan with: (a) Cash, (b) Coins (c) the
Voyager Tokens, (d) the 3AC Recovery, and (e) the New Common Stock. The Reorganized Debtors will
be entitled to transfer funds between and among themselves as they determine to be necessary or appropriate
to enable the Reorganized Debtors to satisfy their obligations under the Plan. Except as set forth herein,
any changes in intercompany account balances resulting from such transfers will be accounted for and
settled in accordance with the Debtors’ historical intercompany account settlement practices and will not
violate the terms of the Plan.

From and after the Effective Date, the Reorganized Debtors, shall have the right and authority
without further order of the Bankruptcy Court to raise additional capital and obtain additional financing as

the boards of directors of the applicable Reorganized Debtors deem appropriate.

2. Sale and Distribution of Coins.

On, or as soon as reasonably practicable after, the Effective Date, the Reorganized Debtors shall
distribute Coins to the Holders of applicable Claims in exchange for such Holders’ respective Claims
against the Debtors as set forth in Article III.C hereof and consistent with the Restructuring Transactions
Memorandum. The Debtors or the Reorganized Debtors shall be authorized to sell [®]% of the Coins for
purposes of effectuating the Stand-Alone Restructuring.

3. Issuance and Distribution of the New Common Stock

On, or as soon as reasonably practicable after, the Effective Date, Reorganized Voyager shall issue
the New Common Stock, the Existing Equity Interests in Voyager shall be cancelled, and the New Common
Stock (along with the other consideration described in this Plan) shall be transferred to the Holders of
applicable Claims in exchange for such Holders’ respective Claims against the Debtors as set forth in
Article II1.C hereof and consistent with the Restructuring Transactions Memorandum. The issuance of the
New Common Stock by Reorganized Voyager and the transfer of the New Common Stock to the Holders
of applicable Claims is authorized without the need for any further corporate action and without the need
for any further action by Holders of any Claims.

All of the New Common Stock issued pursuant to the Plan shall be duly authorized, validly issued,
fully paid, and non-assessable. Each distribution and issuance of the New Common Stock under the Plan
shall be governed by the terms and conditions set forth in the Plan applicable to such distribution or issuance
and by the terms and conditions of the instruments evidencing or relating to such distribution or issuance,
which terms and conditions shall bind each Entity receiving such distribution or issuance. For the avoidance
of doubt, the acceptance of New Common Stock by any Holder of any Claim shall be deemed such Holder’s
agreement to the New Organizational Documents, as may be amended or modified from time to time
following the Effective Date in accordance with their terms.

[It is intended that the New Common Stock will be publicly traded and Reorganized Voyager will
seek to obtain a listing for the New Common Stock on a recognized U.S. or Canadian stock exchange as
promptly as reasonably practicable on or after the date on which such New Common Stock is issued.
However, Reorganized Voyager shall have no liability if it does not or is unable to do so. In the event the
New Common Stock is listed on a recognized U.S. stock exchange, recipients accepting distributions of
New Common Stock shall be deemed to have agreed to cooperate with Reorganized Voyager’s reasonable
requests to assist in its efforts to list the New Common Stock on a recognized U.S. stock exchange.]
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4. Distribution of the Voyager Tokens

On, or as soon as reasonably practicable after, the Effective Date, the Voyager Tokens shall be
transferred to the Holders of applicable Claims in exchange for such Holders’ respective Claims against the
Debtors as set forth in Article [II.C hereof and consistent with the Restructuring Transactions
Memorandum. Such transfer of the Voyager Tokens is authorized without the need for any further
corporate action and without the need for any further action by Holders of any Claims.

All of the Voyager Tokens transferred pursuant to the Plan shall be duly authorized, validly issued,
fully paid, and non-assessable. Each distribution of the Voyager Tokens under the Plan shall be governed
by the terms and conditions set forth in the Plan applicable to such distribution and by the terms and
conditions of the instruments evidencing or relating to such distribution, which terms and conditions shall
bind each Entity receiving such distribution.

5. 3AC Recovery Allocation

The Plan provides that Allowed Holders of Account Holder Claims shall receive their Pro Rata
share of the 3AC Recovery Allocation. The Debtors shall distribute the 3AC Recovery Allocation to
Allowed Holders of Account Holder Claims as soon as reasonably practicable after receiving any 3AC
Recovery in the 3AC Liquidation Proceeding.

D. Corporate Existence

Except as otherwise provided in the Plan, each Debtor shall continue to exist after the Effective
Date as a separate corporate entity, limited liability company, partnership, or other form, as the case may
be, with all the powers of a corporation, limited liability company, partnership, or other form, as the case
may be, pursuant to the applicable law in the jurisdiction in which each applicable Debtor is incorporated
or formed and pursuant to the respective certificates or articles of incorporation, certificates of formation,
certificates of organization, or certificates of limited partnership and bylaws, operating agreements, limited
liability company agreements, or limited partnership agreements (or other formation documents) in effect
prior to the Effective Date, except to the extent such certificates or articles of incorporation, certificates of
formation, certificates of organization, or certificates of limited partnership and bylaws, operating
agreements, limited liability company agreements, or limited partnership agreements (or other formation
documents) are amended pursuant to the Plan or otherwise, and to the extent such documents are amended,
such documents are deemed to be amended pursuant to the Plan and require no further action or approval
(other than any requisite filings under applicable state or federal law). After the cancellation of the Existing
Equity Interests in Voyager, the former equityholders of Voyager shall not, on account of their former
ownership of Existing Equity Interests in Voyager, own or be deemed to own any interest, directly or
indirectly, in Voyager, any Reorganized Debtor, or any of their assets.

E. New Organizational Documents

To the extent advisable or required under the Plan or applicable non-bankruptcy law, on or prior to
the Effective Date, except as otherwise provided in the Plan or the Restructuring Transactions
Memorandum, the Reorganized Debtors will file their respective New Organizational Documents with the
applicable Secretary of State and/or other applicable authorities in the state, province, or country of
incorporation or formation in accordance with the applicable corporate or formational laws of the respective
state, province, or country of incorporation. The New Organizational Documents of Reorganized Voyager
shall, among other things: (1) authorize the issuance of the New Common Stock; and (2) pursuant to and
only to the extent required by section 1123(a)(6) of the Bankruptcy Code, prohibit the issuance of
non-voting equity securities. After the Effective Date, the Reorganized Debtors may amend, amend and
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restate, supplement, or modify the New Organizational Documents, and the Reorganized Debtors may file
their respective certificates or articles of incorporation, certificates of formation, certificates of
organization, certificates of limited partnership, or certificates of conversion, limited liability company
agreements, operating agreements, or limited partnership agreements, or such other applicable formation
documents, and other constituent documents as permitted by the laws of the respective states, provinces, or
countries of incorporation or formation and the New Organizational Documents.

F. Directors and Officers of the Reorganized Debtors
1. The New Board

As of the Effective Date, the terms of the current members of the board of directors of Voyager
shall expire, and, without further order of the Bankruptcy Court, the New Board shall be appointed. For the
avoidance of doubt, the existing board of directors of Voyager will approve the appointment of the New
Board.

Pursuant to section 1129(a)(5) of the Bankruptcy Code, to the extent known, the identity of the
members of the New Board will be disclosed in the Plan Supplement or prior to the commencement of the
Confirmation Hearing. The directors of each of the subsidiary Debtors shall consist of either existing
directors of such Debtor or such persons as designated in the Plan Supplement or prior to the
commencement of the Confirmation Hearing, and remain in such capacities as directors of the applicable
Reorganized Debtor until replaced or removed on or after the Effective Date in accordance with the New
Organizational Documents of the applicable Reorganized Debtor; provided that, in the event a director of
a subsidiary Debtor also holds a management position and is replaced or removed from such management
position prior to the Effective Date, then any such director may be replaced or removed from his or her
subsidiary director role prior to the Effective Date.

From and after the Effective Date, each director (or director equivalent) of the Reorganized Debtors
shall serve pursuant to the terms of the respective Reorganized Debtor’s charters and bylaws or other
formation and constituent documents, and applicable laws of the respective Reorganized Debtor’s
jurisdiction of formation.

G. Transfer of Control of Money Transmitter Licenses and Other Related Approvals

The Plan and the Confirmation Order shall provide the Debtors or the Reorganized Debtors, as
applicable, with the requisite authority to proceed with any Transfer of Control required under the Money
Transfer Licenses and any other requirements for similarly situated state and/or federal regulatory
approvals.

H. Corporate Action

Upon the Effective Date, all actions contemplated under the Plan shall be deemed authorized and
approved in all respects, and, to the extent taken prior to the Effective Date, ratified without any requirement
for further action by Holders of Claims or Interests, directors, managers, managing-members, limited or
general partners, or officers of the Debtors, the Reorganized Debtors, or any other Entity, including:
(1) selection of the directors, managers, members, and officers for the Reorganized Debtors, including the
appointment of the New Board or any directors of a subsidiary Debtor; (2) the issuances, transfer, and
distribution of the New Common Stock and Voyager Tokens; (3) the formation of any entities pursuant to
and the implementation of the Restructuring Transactions and performance of all actions and transactions
contemplated hereby and thereby; (4) adoption and filing of the New Organizational Documents;
(5) the rejection, assumption, or assumption and assignment, as applicable, of Executory Contracts and
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Unexpired Leases; and (6) all other acts or actions contemplated by the Plan or reasonably necessary or
appropriate to promptly consummate the Restructuring Transactions (including effectuating the
Restructuring Transactions Memorandum) (whether to occur before, on, or after the Effective Date). All
matters provided for in the Plan involving the corporate structure of the Debtors or the Reorganized Debtors,
as applicable, and any corporate action required by the Debtors or the Reorganized Debtors, as applicable,
in connection with the Plan shall be deemed to have occurred on, and shall be in effect as of, the Effective
Date, without any requirement of further action by the security holders, directors, managers, or officers of
the Debtors or the Reorganized Debtors, as applicable. On or, as applicable, prior to the Effective Date,
the appropriate officers of the Debtors or the Reorganized Debtors, as applicable, shall be authorized and,
as applicable, directed to issue, execute, and deliver the agreements, documents, Securities, certificates of
incorporation, certificates of formation, bylaws, operating agreements, and instruments contemplated under
the Plan (or necessary or desirable to effect the transactions contemplated under the Plan) in the name of
and on behalf of the Reorganized Debtors, including the Coins, New Common Stock, Voyager Tokens,
3AC Recovery, if applicable, and the New Organizational Documents, and any and all other agreements,
documents, Securities, and instruments relating to the foregoing. The authorizations and approvals
contemplated by this Article [IV.G shall be effective notwithstanding any requirements under non-
bankruptcy law.

L. Vesting of Assets in the Reorganized Debtors

Except as otherwise provided in the Plan (including, for the avoidance of doubt, the Restructuring
Transactions), or in any agreement, instrument, or other document incorporated in the Plan, notwithstanding
any prohibition of assignability under applicable non-bankruptcy law and in accordance with section 1141
of the Bankruptcy Code, on the Effective Date, all property in each Debtor’s Estate, all Causes of Action
of the Debtors (unless otherwise released or discharged pursuant to the Plan), and any property acquired by
any of the Debtors under the Plan shall vest in each respective Reorganized Debtor, free and clear of all
Liens, Claims, charges, or other encumbrances. On and after the Effective Date, except as otherwise
provided herein, each Reorganized Debtor may operate its business and may use, acquire, or dispose of
property and compromise or settle any Claims, Interests, or Causes of Action without supervision or
approval by the Bankruptcy Court and free of any restrictions of the Bankruptcy Code or Bankruptcy Rules.

Notwithstanding the above, the 3AC Recovery shall not revest with the Reorganized Debtors. The
3AC Recovery will be assigned on the Effective Date to an assignee of the Debtors (the “Litigation Agent”)
as determined by the Debtors, in their sole discretion, to be pursued by the Litigation Agent in the name
and right of the Debtors or Reorganized Debtors, as applicable. Pursuit of any 3AC Recovery in accordance
with the 3AC Liquidation Proceeding is solely for the benefit of Holders of Allowed Account Holder
Claims. Any 3AC Recovery in the 3AC Liquidation Proceeding shall be segregated from general corporate
funds of the Reorganized Debtors and held for the benefit of Holders of Allowed Account Holder Claims.
Notwithstanding the foregoing, to the extent the Reorganized Debtors or Litigation Agent incur costs and
expenses in connection with the pursuit of the 3AC Recovery, such costs and expenses shall be reimbursed
first before any other distribution of the proceeds of the 3AC Proceeding. After payment of such costs and
expenses, as well as any tax amounts associated with 3AC Recovery Allocation (if applicable), the net
remaining proceeds shall be distributed by the Litigation Agent, Pro Rata, in proportion to the distributable
value under this Plan allocated to each Holder of an Allowed Account Holder Claim capped at the Allowed
amount of the Claim as of the Petition Date.

J. Cancellation of Notes, Instruments, Certificates, and Other Documents
On the later of the Effective Date and the date on which distributions are made pursuant to the Plan

(if not made on the Effective Date), except for the purpose of evidencing a right to and allowing Holders
of Claims and Interests to receive a distribution under the Plan or to the extent otherwise specifically
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provided for in the Plan, the Confirmation Order, or any agreement, instrument, or other document entered
into in connection with or pursuant to the Plan or the Restructuring Transactions, all notes, bonds,
indentures, certificates, Securities, shares, purchase rights, options, warrants, collateral agreements,
subordination agreements, intercreditor agreements, or other instruments or documents directly or indirectly
evidencing, creating, or relating to any indebtedness or obligations of, or ownership interest in, the Debtors,
giving rise to any Claims against or Interests in the Debtors or to any rights or obligations relating to any
Claims against or Interests in the Debtors shall be deemed cancelled without any need for a Holder to take
further action with respect thereto, and the duties and obligations of the Debtors or the Reorganized Debtors,
as applicable, any non-Debtor Affiliates shall be deemed satisfied in full, cancelled, released, discharged,
and of no force or effect.

K. Effectuating Documents; Further Transactions

On and after the Effective Date, the Reorganized Debtors, and the directors, managers, partners,
officers, authorized persons, and members thereof, are authorized to and may issue, execute, deliver, file,
or record such contracts, Securities, instruments, releases, and other agreements or documents and take such
actions as may be necessary or appropriate to effectuate, implement, and further evidence the terms and
conditions of the Plan, the Restructuring Transactions, the New Common Stock, the New Organizational
Documents, and any other Securities issued pursuant to the Plan in the name of and on behalf of the
Reorganized Debtors, without the need for any approvals, authorizations, or consents except for those
expressly required under the Plan.

L. Section 1145 Exemption

The shares of New Common Stock being issued under the Plan will be issued without registration
under the Securities Act or any similar federal, state, or local law in reliance upon (a) section 1145 of the
Bankruptcy Code (except with respect to an entity that is an “underwriter” as defined in subsection (b) of
section 1145 of the Bankruptcy Code) or (b) only to the extent that such exemption under section 1145 of
the Bankruptcy Code is not available (including with respect to an entity that is an “underwriter”) pursuant
to section 4(a)(2) under the Securities Act and/or Regulation D thereunder.

Securities issued in reliance upon section 1145 of the Bankruptcy Code are exempt from, among
other things, the registration requirements of section 5 of the Securities Act and any other applicable
U.S. state or local law requiring registration prior to the offering, issuance, distribution, or sale of securities
and (a) are not “restricted securities” as defined in Rule 144(a)(3) under the Securities Act and (b) are freely
tradable and transferable by any holder thereof that, at the time of transfer, (1) is not an “affiliate” of the
Reorganized Debtors as defined in Rule 144(a)(1) under the Securities Act, (2) has not been such an
“affiliate” within ninety (90) days of such transfer, (3) has not acquired such securities from an “affiliate”
within one year of such transfer and (4) is not an entity that is an “underwriter.”

To the extent any shares of New Common Stock are issued in reliance on section 4(a)(2) of the
Securities Act or Regulation D thereunder, they will be “restricted securities” subject to resale restrictions
and may be resold, exchanged, assigned, or otherwise transferred only pursuant to registration, or an
applicable exemption from registration under the Securities Act and other applicable law.

Should the Reorganized Debtors elect on or after the Effective Date to reflect any ownership of the
New Common Stock to be issued under the Plan through the facilities of DTC, the Reorganized Debtors
need not provide any further evidence other than the Plan or the Confirmation Order with respect to the
treatment of the New Common Stock to be issued under the Plan under applicable securities laws.
DTC shall be required to accept and conclusively rely upon the Plan and Confirmation Order in lieu of a
legal opinion regarding whether the New Common Stock to be issued under the Plan are exempt from
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registration and/or eligible for DTC book-entry delivery, settlement, and depository services.
Notwithstanding anything to the contrary in the Plan, no Entity (including, for the avoidance of doubt,
DTC) may require a legal opinion regarding the validity of any transaction contemplated by the Plan,
including, for the avoidance of doubt, whether the New Common Stock to be issued under the Plan are
exempt from registration and/or eligible for DTC book-entry delivery, settlement, and depository services.

M. Section 1146(a) Exemption

To the fullest extent permitted by section 1146(a) of the Bankruptcy Code, any transfers (whether
from a Debtor to a Reorganized Debtor or to any other Entity) of property under the Plan or pursuant to:
(1) the issuance, distribution, transfer, or exchange of any debt, equity security, or other interest in the
Debtors or the Reorganized Debtors; (2) the Restructuring Transactions; (3) the creation, modification,
consolidation, termination, refinancing, and/or recording of any mortgage, deed of trust, or other security
interest, or the securing of additional indebtedness by such or other means; (4) the making, assignment, or
recording of any lease or sublease; or (5) the making, delivery, or recording of any deed or other instrument
of transfer under, in furtherance of, or in connection with, the Plan, including any deeds, bills of sale,
assignments, or other instrument of transfer executed in connection with any transaction arising out of,
contemplated by, or in any way related to the Plan, shall not be subject to any document recording tax,
stamp tax, conveyance fee, intangibles or similar tax, mortgage tax, real estate transfer tax, mortgage
recording tax, sales or use tax, Uniform Commercial Code filing or recording fee, regulatory filing or
recording fee, or other similar tax or governmental assessment, and upon entry of the Confirmation Order,
the appropriate state or local governmental officials or agents shall forgo the collection of any such tax or
governmental assessment and accept for filing and recordation any of the foregoing instruments or other
documents without the payment of any such tax, recordation fee, or governmental assessment. All filing
or recording officers (or any other Person with authority over any of the foregoing), wherever located and
by whomever appointed, shall comply with the requirements of section 1146(a) of the Bankruptcy Code,
shall forgo the collection of any such tax or governmental assessment, and shall accept for filing and
recordation any of the foregoing instruments or other documents without the payment of any such tax or
governmental assessment.

N. Preservation of Rights of Action

In accordance with section 1123(b) of the Bankruptcy Code, the Reorganized Debtors shall retain
and may enforce all rights to commence and pursue any and all Causes of Action of the Debtors, whether
arising before or after the Petition Date, including any actions specifically enumerated in the Schedule of
Retained Causes of Action, and the Reorganized Debtors’ rights to commence, prosecute, or settle such
Causes of Action shall be preserved notwithstanding the occurrence of the Effective Date, other than the
Causes of Action released by the Debtors pursuant to the releases and exculpations contained in the Plan,
including in Article VIII of the Plan, which shall be deemed released and waived by the Debtors and
Reorganized Debtors as of the Effective Date.

The Reorganized Debtors may pursue such Causes of Action, as appropriate, in accordance with
the best interests of the Reorganized Debtors. No Entity may rely on the absence of a specific reference
in the Plan, the Plan Supplement, the Disclosure Statement, or the Schedule of Retained Causes of
Action to any Cause of Action against it as any indication that the Debtors or the Reorganized
Debtors, as applicable, will not pursue any and all available Causes of Action of the Debtors against
it. The Debtors and the Reorganized Debtors expressly reserve all rights to prosecute any and all
Causes of Action against any Entity, except as otherwise provided in the Plan, including Article VIII
of the Plan. Unless any Cause of Action of the Debtors against an Entity is expressly waived, relinquished,
exculpated, released, compromised, or settled in the Plan or pursuant to a Final Order, the Reorganized
Debtors expressly reserve all such Causes of Action for later adjudication, and, therefore, no preclusion
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doctrine, including the doctrines of res judicata, collateral estoppel, issue preclusion, claim preclusion,
estoppel (judicial, equitable, or otherwise), or laches, shall apply to such Causes of Action upon, after, or
as a consequence of Confirmation or Consummation.

The Reorganized Debtors reserve and shall retain such Causes of Action of the Debtors
notwithstanding the rejection or repudiation of any Executory Contract or Unexpired Lease during the
Chapter 11 Cases or pursuant to the Plan. In accordance with section 1123(b)(3) of the Bankruptcy Code,
any Cause of Action that a Debtor may hold against any Entity shall vest in the applicable Reorganized
Debtor, except as otherwise provided in the Plan, including Article VIII of the Plan. The applicable
Reorganized Debtors, through their authorized agents or representatives, shall retain and may exclusively
enforce any and all such Causes of Action. The Reorganized Debtors shall have the exclusive right,
authority, and discretion to determine and to initiate, file, prosecute, enforce, abandon, settle, compromise,
release, withdraw, or litigate to judgment any such Causes of Action, or to decline to do any of the
foregoing, without the consent or approval of any third party or any further notice to or action, order, or
approval of the Bankruptcy Court.

0. Closing the Chapter 11 Cases

On and after the Effective Date, the Debtors, or the Reorganized Debtors shall be permitted to
classify all of the Chapter 11 Cases of the Debtors except for the Chapter 11 Case of [Voyager Digital,
LLC], or any other Debtor identified in the Restructuring Steps Memorandum as having its Chapter 11 Case
remain open following the Effective Date, as closed, and all contested matters relating to any of the Debtors,
including objections to Claims and any adversary proceedings, shall be administered and heard in the
Chapter 11 Case of [Voyager Digital, LLC], or any other Debtor identified in the Restructuring Steps
Memorandum as having its Chapter 11 Case remain open following the Effective Date, irrespective of
whether such Claim(s) were Filed or such adversary proceeding was commenced against a Debtor whose
Chapter 11 Case was closed.

P. Employee Arrangements

After the Effective Date, the Debtors shall be permitted to make payments to employees pursuant
to employment programs then in effect, and to implement additional employee programs and make
payments thereunder, without any further notice to or action, order, or approval of the Bankruptcy Court;
provided that such payments shall not adversely affect any distributions provided for under this Plan.

ARTICLE V.
TREATMENT OF EXECUTORY CONTRACTS AND UNEXPIRED LEASES

A. Assumption and Rejection of Executory Contracts and Unexpired Leases

Except as otherwise provided herein, each Executory Contract and Unexpired Lease shall be
deemed assumed, without the need for any further notice to or action, order, or approval of the Bankruptcy
Court, as of the Effective Date, pursuant to sections 365 and 1123 of the Bankruptcy Code, unless such
Executory Contract or Unexpired Lease (a) was previously assumed, assumed and assigned, or rejected by
the Debtors; (b) previously expired or terminated pursuant to its own terms; (c) is the subject of a motion
to assume, assume and assign, or reject Filed on or before the Confirmation Date that is pending on the
Effective Date; or (d) is designated specifically, or by category, as an Executory Contract or Unexpired
Lease on the Schedule of Rejected Executory Contracts and Unexpired Leases, if any. The assumption of
Executory Contracts and Unexpired Leases hereunder may include the assignment of certain of such
contracts to Affiliates. The Confirmation Order will constitute an order of the Bankruptcy Court approving
the above-described assumptions and assignments, all pursuant to sections 365(a) and 1123 of the
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Bankruptcy Code and effective on the occurrence of the Effective Date. Notwithstanding anything to the
contrary in the Plan, the Debtors or the Reorganized Debtors, as applicable, shall have the right to alter,
amend, modify, or supplement the Schedule of Rejected Executory Contracts and Unexpired Leases at any
time through and including 45 days after the Effective Date.

Except as otherwise provided herein or agreed to by the Debtors and the applicable counterparty,
each assumed Executory Contract or Unexpired Lease shall include all modifications, amendments,
supplements, restatements, or other agreements related thereto. To the extent any provision in any
Executory Contract or Unexpired Lease assumed pursuant to the Plan restricts or prevents, or purports to
restrict or prevent, or is breached or deemed breached by, the assumption of such Executory Contract or
Unexpired Lease (including any “change of control” provision), then such provision shall be deemed
modified such that the transactions contemplated by the Plan shall not entitle the non-Debtor party thereto
to terminate such Executory Contract or Unexpired Lease or to exercise any other default-related rights
with respect thereto. Modifications, amendments, supplements, and restatements to prepetition Executory
Contracts and Unexpired Leases that have been executed by the Debtors during the Chapter 11 Cases shall
not be deemed to alter the prepetition nature of the Executory Contract or Unexpired Lease or the validity,
priority, or amount of any Claims that may arise in connection therewith.

B. Preexisting Obligations to the Debtors Under Executory Contracts and Unexpired Leases

Rejection of any Executory Contract or Unexpired Lease pursuant to the Plan or otherwise shall
not constitute a termination of preexisting obligations owed to the Debtors or the Reorganized Debtors, as
applicable, under such Executory Contract or Unexpired Lease. Without limiting the general nature of the
foregoing, and notwithstanding any non-bankruptcy law to the contrary, the Debtors and Reorganized
Debtors expressly reserve and do not waive any right to receive, or any continuing obligation of a
counterparty to provide, warranties or continued maintenance obligations on goods previously purchased
by the Debtors contracting from non-Debtor counterparties to any rejected Executory Contract or Unexpired
Lease.

C. Claims Based on Rejection of Executory Contracts or Unexpired Leases

Counterparties to Executory Contracts or Unexpired Leases listed on the Schedule of Rejected
Executory Contracts and Leases, if any, shall be served with a notice of rejection of Executory Contracts
and Unexpired Leases with the Plan Supplement. Unless otherwise provided by a Final Order of the
Bankruptcy Court, all Proofs of Claim with respect to Claims arising from the rejection of Executory
Contracts or Unexpired Leases, pursuant to the Plan or the Confirmation Order, if any, must be Filed with
the Claims, Noticing, and Solicitation Agent and served on the Debtors or Reorganized Debtors, as
applicable, no later than thirty days after the date of entry of an order of the Bankruptcy Court (including
the Confirmation Order) approving such rejection. Any Claims arising from the rejection of an
Executory Contract or Unexpired Lease not Filed with the Bankruptcy Court within such time will
be automatically disallowed, forever barred from assertion, and shall not be enforceable against the
Debtors or the Reorganized Debtors, the Estates, or their property without the need for any objection
by the Reorganized Debtors or further notice to, or action, order, or approval of the Bankruptcy
Court or any other Entity, and any Claim arising out of the rejection of the Executory Contract or
Unexpired Lease shall be deemed fully satisfied, released, and discharged, and be subject to the
permanent injunction set forth in Article VIILE of the Plan, including any Claims against any Debtor
listed on the Debtors’ schedules as unliquidated, contingent, or disputed. All Allowed Claims arising
from the rejection by any Debtor of any Executory Contract or Unexpired Lease shall be treated as a General
Unsecured Claim in accordance with Article II1.C of the Plan.
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D. Cure of Defaults for Executory Contracts and Unexpired Leases Assumed

The Debtors or the Reorganized Debtors, as applicable, shall pay Cures, if any, on the
Effective Date, with the amount and timing of payment of any such Cure dictated by the Debtors’ ordinary
course of business. The Debtors shall provide notice of the amount and timing of payment of any such
Cure to the parties to the applicable assumed Executory Contracts or Unexpired Leases no later than the
Effective Date. Unless otherwise agreed upon in writing by the parties to the applicable Executory Contract
or Unexpired Lease, all requests for payment of Cure that differ from the ordinary course amounts paid or
proposed to be paid by the Debtors or the Reorganized Debtors shall be dealt with in the ordinary course of
business and, if needed, shall be Filed with the Claims, Noticing, and Solicitation Agent on or before
thirty days after the Effective Date. If any counterparty to an Executory Contract or Unexpired Lease
does not receive a notice of assumption and applicable cure amount, such counterparty shall have
until on or before thirty days after the Effective Date to bring forth and File a request for payment
of Cure. Any such request that is not timely Filed shall be disallowed and forever barred, estopped, and
enjoined from assertion, and shall not be enforceable against any Reorganized Debtor, without the need for
any objection by the Reorganized Debtors or any other party in interest or any further notice to or action,
order, or approval of the Bankruptcy Court. Any Cure shall be deemed fully satisfied, released, and
discharged upon payment by the Debtors or the Reorganized Debtors of the Cure in the Debtors’ ordinary
course of business or upon and in accordance with any resolution of a Cure dispute (whether by order of
the Bankruptcy Court or through settlement with the applicable Executory Contract or Unexpired Lease
counterparty); provided, however, that nothing herein shall prevent the Reorganized Debtors from paying
any Cure Claim despite the failure of the relevant counterparty to File such request for payment of such
Cure. The Reorganized Debtors may also settle any Cure Claim without any further notice to or action,
order, or approval of the Bankruptcy Court. In addition, any objection to the assumption of an Executory
Contract or Unexpired Lease under the Plan must be Filed with the Bankruptcy Court on or before thirty
days after the Effective Date. Any such objection will be scheduled to be heard by the Bankruptcy Court
at the Debtors’ first scheduled omnibus hearing for which such objection is timely Filed. Any counterparty
to an Executory Contract or Unexpired Lease that fails to timely object to the proposed assumption of any
Executory Contract or Unexpired Lease will be deemed to have consented to such assumption.

In the event of a dispute regarding: (1)the amount of any Cure Claim, (2) the ability of the
Reorganized Debtors or any assignee to provide “adequate assurance of future performance” (within the
meaning of section 365 of the Bankruptcy Code) under the Executory Contract or Unexpired Lease to be
assumed (or assumed and assigned, as applicable), or (3) any other matter pertaining to assumption or
assignment, then any disputed Cure payments required by section 365(b)(1) of the Bankruptcy Code shall
be made as soon as reasonably practicable following, and in accordance with, the entry of a Final Order of
the Bankruptcy Court resolving such dispute or as may be agreed upon by the Debtors or the Reorganized
Debtors, as applicable, and the counterparty to the Executory Contract or Unexpired Lease, and any such
unresolved dispute shall not prevent or delay implementation of the Plan or the occurrence of the Effective
Date.

Assumption of any Executory Contract or Unexpired Lease pursuant to the Plan or otherwise and
full payment of any applicable Cure pursuant to this Article V.D, in the amount and at the time dictated by
the Debtors’ ordinary course of business, or upon and in accordance with any resolution of a Cure dispute
(whether by order of the Bankruptcy Court or through settlement with the applicable Executory Contract
or Unexpired Lease counterparty), shall result in the full release and satisfaction of any Cures, Claims, or
defaults, whether monetary or nonmonetary, including defaults of provisions restricting the change in
control or ownership interest composition or other bankruptcy-related defaults, arising under any assumed
Executory Contract or Unexpired Lease at any time prior to the effective date of assumption. Any and all
Proofs of Claim based upon Executory Contracts or Unexpired Leases that have been assumed in the
Chapter 11 Cases, including pursuant to the Confirmation Order, and for which any Cure has been
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fully paid pursuant to this Article V.D, in the amount and at the time dictated by the Debtors’
ordinary course of business or upon and in accordance with any resolution of a Cure dispute (whether
by order of the Bankruptcy Court or through settlement with the applicable Executory Contract or
Unexpired Lease counterparty), shall be deemed disallowed and expunged as of the Effective Date
without the need for any objection thereto or any further notice to or action, order, or approval of
the Bankruptcy Court. For the avoidance of doubt, in the event that any counterparty to an
Executory Contract or Unexpired Lease receives a notice of assumption and applicable proposed
Cure amount, and disputes the Debtors’ proposed Cure amount, such party shall not be required to
File a Proof of Claim with respect to such dispute. Any counterparty to an Executory Contract or
Unexpired Lease that does not receive a notice or applicable proposed Cure amount, and believes a
Cure amount is owed, shall have thirty days after the Effective Date to File a Proof of Claim with
respect to such alleged Cure amount, which Claim shall not be expunged until such Cure dispute is
resolved.

E. Indemnification Provisions

On and as of the Effective Date, the Indemnification Provisions will be assumed by the Debtors,
and shall be reinstated and remain intact, irrevocable, and shall survive the Effective Date. The Reorganized
Debtors’ governance documents shall provide for indemnification, defense, reimbursement, and limitation
of liability of, and advancement of fees and expenses to, the Reorganized Debtors’ current and former
directors, managers, officers, members, employees, attorneys, accountants, investment bankers, and other
professionals of the Debtors to the fullest extent permitted by law and at least to the same extent as provided
under the Indemnification Provisions against any Cause of Action whether direct or derivative, liquidated
or unliquidated, fixed or contingent, disputed or undisputed, matured or unmatured, known or unknown,
foreseen or unforeseen, asserted or unasserted; provided that the Reorganized Debtors shall not indemnify
any Person for any Cause of Action arising out of or related to any act or omission that is a criminal act or
constitutes actual fraud, gross negligence, bad faith, or willful misconduct. None of the Reorganized
Debtors will amend or restate their respective governance documents before, on, or after the Effective Date
to terminate or materially adversely affect any of the Reorganized Debtors’ obligations to provide such
rights to indemnification, defense, reimbursement, limitation of liability, or advancement of fees and
expenses. Entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval of the Debtors’
foregoing assumption of each of the Indemnification Provisions.

F. Insurance Policies and Surety Bonds

Each D&O Liability Insurance Policy (including, without limitation, any “tail policy” and all
agreements, documents, or instruments related thereto) shall be assumed, in their entirety, without the need
for any further notice to or action, order, or approval of the Bankruptcy Court, as of the Effective Date,
pursuant to sections 105 and 365 of the Bankruptcy Code.

The Debtors or the Reorganized Debtors, as applicable, shall not terminate or otherwise reduce the
coverage under any D&O Liability Insurance Policy (including, without limitation, any “tail policy” and
all agreements, documents, or instruments related thereto) in effect prior to the Effective Date, and any
current and former directors, officers, managers, and employees of the Debtors who served in such capacity
at any time before or after the Effective Date shall be entitled to the full benefits of any such policy for the
full term of such policy subject to the terms thereof regardless of whether such directors, officers, managers,
and employees remain in such positions after the Effective Date. Notwithstanding anything to the contrary
in the Plan, the Debtors or the Reorganized Debtors shall retain the ability to supplement such D&O
Liability Insurance Policy as the Debtors or Reorganized Debtors may deem necessary.
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The Debtors shall continue to satisfy their obligations under their surety bonds and insurance
policies in full and continue such programs in the ordinary course of business. Each of the Debtors’ surety
bonds and insurance policies, and any agreements, documents, or instruments relating thereto shall be
treated as Executory Contracts under the Plan. On the Effective Date: (a) the Debtors shall be deemed to
have assumed all such surety bonds and insurance policies and any agreements, documents, and instruments
relating thereto in their entirety; provided that the Debtors have assumed all indemnity agreements and cash
collateral agreements related to the surety bonds and (b) such surety bonds and insurance policies and any
agreements, documents, or instruments relating thereto shall revest in the applicable Reorganized Debtor(s)
unaltered.

G. Reservation of Rights

Nothing contained in the Plan or the Plan Supplement (unless otherwise explicitly provided) shall
constitute an admission by the Debtors or any other party that any contract or lease is in fact an Executory
Contract or Unexpired Lease or that any Reorganized Debtor has any liability thereunder. If there is a
dispute regarding whether a contract or lease is or was executory or unexpired at the time of assumption or
rejection, the Debtors or the Reorganized Debtors, as applicable, shall have forty-five days following entry
of a Final Order resolving such dispute to alter their treatment of such contract or lease, including by
rejecting such contract or lease effective as of the Confirmation Date.

H. Nonoccurrence of Effective Date

In the event that the Effective Date does not occur, the Bankruptcy Court shall retain jurisdiction

with respect to any request to extend the deadline for assuming or rejecting Unexpired Leases pursuant to
section 365(d)(4) of the Bankruptcy Code.

I. Contracts and Leases Entered into After the Petition Date

Contracts and leases entered into after the Petition Date by any Debtor, including any Executory
Contracts and Unexpired Leases assumed under section 365 of the Bankruptcy Code, will be performed by
the applicable Debtor or Reorganized Debtor liable thereunder in the ordinary course of its business. Such
contracts and leases that are not rejected under the Plan shall survive and remain unaffected by entry of the
Confirmation Order.

ARTICLE VL
PROVISIONS GOVERNING DISTRIBUTIONS
A. Timing and Calculation of Amounts to Be Distributed

Except (1) as otherwise provided herein, (2) upon a Final Order, or (3) as otherwise agreed to by
the Debtors or the Reorganized Debtors, as the case may be, and the Holder of the applicable Claim, on the
Effective Date or as soon as reasonably practicable thereafter (or if a Claim is not an Allowed Claim on the
Effective Date, on the next Distribution Date after such Claim becomes, as applicable, an Allowed Claim,
or as soon as reasonably practicable thereafter), each Holder of an Allowed Claim shall receive the full
amount of distributions that the Plan provides for Allowed Claims in the applicable Class from the
Distribution Agent. In the event that any payment or distribution under the Plan is required to be made or
performed on a date that is not a Business Day, then the making of such payment or distribution may be
completed on the next succeeding Business Day, but shall be deemed to have been completed as of the
required date. Except as specifically provided in the Plan, Holders of Claims shall not be entitled to interest,
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dividends, or accruals on the distributions provided for in the Plan, regardless of whether such distributions
are delivered on or at any time after the Effective Date.

B. Rights and Powers of Distribution Agent

1. Powers of the Distribution Agent

The Distribution Agent shall be empowered to: (a) effect all actions and execute all agreements,
instruments, and other documents necessary to perform its duties and exercise its rights under the Plan;
(b) make all distributions contemplated under the Plan; (c) employ professionals to represent it with respect
to its responsibilities and powers; and (d) exercise such other powers as may be vested in the Distribution
Agent by order of the Bankruptcy Court, pursuant to the Plan, or as deemed by the Distribution Agent to
be necessary and proper to implement the provisions of the Plan.

2. Expenses Incurred on or after the Effective Date

Except as otherwise ordered by the Bankruptcy Court, the amount of any reasonable fees and
expenses incurred by the Distribution Agent on or after the Effective Date and any reasonable compensation
and expense reimbursement claims (including reasonable attorney and/or other professional fees and
expenses) made by such Distribution Agent shall be paid in Cash by the Reorganized Debtors.

C. Delivery of Distributions and Undeliverable or Unclaimed Distributions

1. Distributions Generally

Except as otherwise provided in the Plan (including in the next paragraph), the Distribution Agent
shall make distributions to Holders of Allowed Claims at the address for each such Holder as indicated on
the applicable register or in the Debtors’ records as of the date of any such distribution (as applicable),
including the address set forth in any Proof of Claim filed by that Holder; provided that the manner of such
distributions shall be determined at the discretion of the Reorganized Debtors.

Distributions of New Common Stock shall be made through the facilities of DTC in accordance
with DTC’s customary practices. For the avoidance of doubt, DTC shall be considered a single Holder for

purposes of distributions.

2. Distributions on Account of Obligations of Multiple Debtors

For all purposes associated with distributions under the Plan, all guarantees by any Debtor of the
obligations of any other Debtor, as well as any joint and several liability of any Debtor with respect to any
other Debtor, shall be deemed eliminated so that any obligation that could otherwise be asserted against
more than one Debtor shall result in a single distribution under the Plan. Any such Claims shall be released
and discharged pursuant to Article VIII of the Plan and shall be subject to all potential objections, defenses,
and counterclaims, and to estimation pursuant to section 502(c) of the Bankruptcy Code.

3. Record Date of Distributions

On the Distribution Record Date, the various transfer registers for each Class of Claims as
maintained by the Debtors or their respective agents shall be deemed closed, and there shall be no further
changes in the record Holders of any Claims. The Distribution Agent shall have no obligation to recognize
any transfer of Claims occurring on or after the Distribution Record Date. In addition, with respect to
payment of any Cure amounts or disputes over any Cure amounts, neither the Debtors nor the Distribution
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Agent shall have any obligation to recognize or deal with any party other than the non-Debtor party to the
applicable Executory Contract or Unexpired Lease as of the Effective Date, even if such non-Debtor party
has sold, assigned, or otherwise transferred its Claim for a Cure amount.

4. Special Rules for Distributions to Holders of Disputed Claims

Notwithstanding any provision otherwise in the Plan and except as otherwise agreed to by the
Reorganized Debtors, on the one hand, and the Holder of a Disputed Claim, on the other hand, or as set
forth in a Final Order, no partial payments and no partial distributions shall be made with respect to a
Disputed Claim until all of the Disputed Claim has become an Allowed Claim or has otherwise been
resolved by settlement or Final Order; provided that, if the Reorganized Debtors do not dispute a portion
of an amount asserted pursuant to an otherwise Disputed Claim, the Distribution Agent may make a partial
distribution on account of that portion of such Claim that is not Disputed at the time and in the manner that
the Distribution Agent makes distributions to similarly situated Holders of Allowed Claims pursuant to the
Plan. Any dividends or other distributions arising from property distributed to Holders of Allowed Claims,
as applicable, in a Class and paid to such Holders under the Plan shall also be paid, in the applicable
amounts, to any Holder of a Disputed Claim, as applicable, in such Class that becomes an Allowed Claim
after the date or dates that such dividends or other distributions were earlier paid to Holders of Allowed
Claims in such Class.

5. De Minimis Distributions; Minimum Distributions

No fractional shares of New Common Stock, Coin, Voyager Token or 3AC Recovery shall be
distributed, and no Cash shall be distributed in lieu of such fractional amounts and such fractional amounts
shall be deemed to be zero. When any distribution pursuant to the Plan on account of an Allowed Claim
would otherwise result in the issuance of a number of shares of New Common Stock that is not a whole
number, the actual distribution of shares of New Common Stock shall be rounded as follows: (a) fractions
of greater than one-half shall be rounded to the next higher whole number and (b) fractions of one-half or
less shall be rounded to the next lower whole number with no further payment thereto. The total number
of authorized shares of New Common Stock to be distributed to Holders of Account Holder Claims may
(at the Debtors’ discretion) be adjusted as necessary to account for the foregoing rounding; provided that
DTC will be considered a single holder for purposes of distributions.

The Distribution Agent shall not make any distributions to any Holder of an Allowed Claim
pursuant to Art. III.C.1-9 of this Plan on account of such Allowed Claim of Coin, New Common Stock,
Cash, Voyager Token or 3AC Recovery if such distribution is valued, in the reasonable discretion of the
Distribution Agent, at less than $[e], and each Holder of an Allowed Claim to which this limitation applies
shall be discharged pursuant to Article VIII of the Plan and its Holder shall be forever barred pursuant to
Article VIII of the Plan from asserting that Allowed Claim against the Reorganized Debtors or their

property.

6. Undeliverable Distributions and Unclaimed Property

In the event that either (a) a distribution to any Holder is returned as undeliverable (other than a
distribution to or through DTC) or (b) the Holder of an Allowed Claim does not respond to a request by the
Debtors or the Distribution Agent for information necessary to facilitate a particular distribution, no
distribution to such Holder shall be made unless and until the Distribution Agent has determined the then-
current address of such Holder or received the necessary information to facilitate a particular distribution,
at which time such distribution shall be made to such Holder without interest, dividends, or other accruals
of any kind; provided that such distributions shall be deemed unclaimed property under section 347(b) of
the Bankruptcy Code on the date that is six months after the Effective Date. After such date, all unclaimed
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property or interests in property shall revert to the Reorganized Debtors automatically and without need for
a further order by the Bankruptcy Court (notwithstanding any applicable local, state, federal, or foreign
escheat, abandoned, or unclaimed property laws to the contrary), and the Claim of any Holder to such
property or interest in property shall be discharged and forever barred.

7. Manner of Payment Pursuant to the Plan

At the option of the Distribution Agent, any Cash payment to be made hereunder may be made by
check, wire transfer, automated clearing house, or credit card, or as otherwise provided in applicable
agreements.

D. Compliance Matters

In connection with the Plan, to the extent applicable, the Debtors, the Reorganized Debtors, any
Distribution Agent, and any other applicable withholding and reporting agents shall comply with all tax
withholding and reporting requirements imposed on them by any Governmental Unit, and all distributions
pursuant to the Plan shall be subject to such withholding and reporting requirements. Notwithstanding any
provision in the Plan to the contrary, the Debtors, the Reorganized Debtors, the Distribution Agent, and any
other applicable withholding and reporting agents shall be authorized to take all actions necessary or
appropriate to comply with such withholding and reporting requirements, including liquidating a portion of
the distribution to be made under the Plan to generate sufficient funds to pay applicable withholding taxes,
withholding distributions pending receipt of information necessary to facilitate such distributions, or
establishing any other mechanisms that are reasonable and appropriate; provided that the Reorganized
Debtors and the Distribution Agent, as applicable, shall request appropriate documentation from the
applicable distributees and allow such distributees a reasonable amount of time to respond. The Debtors,
the Reorganized Debtors, the Distribution Agent, and any other applicable withholding and reporting agents
reserve the right to allocate all distributions made under the Plan in compliance with all applicable wage
garnishments, alimony, child support, and other spousal awards, liens, and encumbrances.

E. Foreign Currency Exchange Rate

Except as otherwise provided in a Bankruptcy Court order, as of the Effective Date, any Claim,
other than any Account Holder Claim, asserted in currency other than U.S. dollars shall be automatically
deemed converted to the equivalent U.S. dollar value using the exchange rate for the applicable currency
as published in The Wall Street Journal, National Edition, on the Effective Date.
F. Claims Paid or Payable by Third Parties

1. Claims Paid by Third Parties

The Debtors or the Reorganized Debtors, as applicable, shall reduce a Claim, and such Claim (or
portion thereof) shall be disallowed without an objection to such Claim having to be Filed and without any
further notice to or action, order, or approval of the Bankruptcy Court, to the extent that the Holder of such
Claim receives a payment on account of such Claim from a party that is not a Debtor or Reorganized Debtor
(or other Distribution Agent), as applicable. To the extent a Holder of a Claim receives a distribution on
account of such Claim and receives payment from a party that is not a Debtor or a Reorganized Debtor
(or other Distribution Agent), as applicable, on account of such Claim, such Holder shall, within
ten Business Days of receipt thereof, repay, return, or deliver any distribution held by or transferred to the
Holder to the applicable Reorganized Debtor to the extent the Holder’s total recovery on account of such
Claim from the third party and under the Plan exceeds the amount of such Claim as of the date of any such
distribution under the Plan. The failure of such Holder to timely repay, return, or deliver such distribution
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shall result in the Holder owing the applicable Reorganized Debtor annualized interest at the Federal
Judgment Rate on such amount owed for each Business Day after the ten-Business Day grace period
specified above until the amount is repaid.

2. Claims Payable by Third Parties

No distributions under the Plan shall be made on account of an Allowed Claim that is payable
pursuant to one of the Debtors’ insurance policies until the Holder of such Allowed Claim has exhausted
all remedies with respect to such insurance policy. To the extent that one or more of the Debtors’ insurers
agrees to satisfy in full or in part a Claim (if and to the extent adjudicated by a court of competent
jurisdiction or otherwise settled), then immediately upon such satisfaction, such Claim may be expunged
on the Claims Register by the Claims, Noticing, and Solicitation Agent to the extent of any such satisfaction
without an objection to such Claim having to be Filed and without any further notice to or action, order, or
approval of the Bankruptcy Court.

3. Applicability of Insurance Policies

Except as otherwise provided herein, payments to Holders of Claims shall be in accordance with
the provisions of any applicable insurance policy. Nothing contained in the Plan shall constitute or be
deemed a release, settlement, satisfaction, compromise, or waiver of any rights, defenses, or Cause of
Action that the Debtors or any other Entity may hold against any other Entity, including insurers, under any
policies of insurance, agreements related thereto, or applicable indemnity, nor shall anything contained
herein constitute or be deemed a waiver by such insurers of any rights or defenses, including coverage
defenses, held by such insurers under the applicable insurance policies, agreements related thereto, and
applicable non-bankruptcy law.

G. Setoffs and Recoupment

Except as otherwise expressly provided for herein, each Debtor, Reorganized Debtor, or such
Entity’s designee as instructed by such Debtor or Reorganized Debtor, as applicable, may, pursuant to the
Bankruptcy Code (including section 553 of the Bankruptcy Code), applicable non-bankruptcy law, or as
may be agreed to by the Holder of a Claim, set off against or recoup from an Allowed Claim and any
distributions to be made pursuant to the Plan on account of such Allowed Claim, any Claims, rights, and
Causes of Action of any nature whatsoever that the Debtor or Reorganized Debtor, as applicable, may have
against the Holder of such Allowed Claim, to the extent such Claims, rights, or Causes of Action have not
been otherwise compromised, settled, or released on or prior to the Effective Date (whether pursuant to the
Plan or otherwise). Notwithstanding the foregoing, except as expressly stated in Article VIII of this Plan,
neither the failure to effect such a setoff or recoupment nor the allowance of any Claim pursuant to the Plan
shall constitute a waiver or release by the Debtors or the Reorganized Debtors of any such Claims, rights,
or Causes of Action the Debtors or Reorganized Debtors may possess against such Holder.

H. Allocation between Principal and Accrued Interest

Except as otherwise provided herein, the aggregate consideration paid to Holders with respect to
their Allowed Claims shall be treated pursuant to the Plan as allocated first to the principal amount of such
Allowed Claims (to the extent thereof and as determined for federal income tax purposes) and second, to
the extent the consideration exceeds the principal amount of the Allowed Claims, to the remaining portion
of such Allowed Claim, if any.
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ARTICLE VII.

PROCEDURES FOR RESOLVING DISPUTED,
CONTINGENT, AND UNLIQUIDATED CLAIMS AND INTERESTS

A. Disputed Claims Process

After the Effective Date, each of the Reorganized Debtors shall have and retain any and all rights
and defenses the applicable Debtor had with respect to any Claim immediately before the Effective Date.
Except as expressly provided in the Plan or in any order entered in the Chapter 11 Cases before the Effective
Date (including the Confirmation Order), no Claim shall become an Allowed Claim unless and until such
Claim is deemed Allowed under the Plan or the Bankruptcy Code, or the Bankruptcy Court has entered a
Final Order, including the Confirmation Order (when it becomes a Final Order), in the Chapter 11 Cases
allowing such Claim. If a Holder of a Claim in Class disputes the amount of their Claim as listed in the
Schedules, the Holder should notify of the Debtors of such dispute. If the Debtors and the Holder agree to
an amended Claim amount prior to the Effective Date, the Debtors shall file amended Schedules prior to
the Effective Date. If between the Confirmation Date and the Effective Date, the dispute cannot be
consensually resolved, the Holder may seek (by letter to the Court) to have the claim dispute resolved before
the Bankruptcy Court (and, with the consent of the Debtors, before any other court or tribunal with
jurisdiction over the parties). After the Effective Date, the creditor may seek to have the claim dispute
resolved before the Bankruptcy Court or any other court or tribunal with jurisdiction over the parties.

Unless relating to a Claim expressly Allowed pursuant to the Plan, all Proofs of Claim filed in these
Chapter 11 Cases shall be considered objected to and Disputed without further action by the Debtors. Upon
the Effective Date, all Proofs of Claim filed against the Debtors, regardless of the time of filing, and
including Proofs of Claim filed after the Effective Date, shall be deemed withdrawn and expunged, other
than as provided below. Notwithstanding anything in this Plan to the contrary: (1) all Claims against the
Debtors that result from the Debtors’ rejection of an Executory Contract or Unexpired Lease; (2) Claims
filed to dispute the amount of any proposed Cure pursuant to section 365 of the Bankruptcy Code; and
(3) Claims that the Debtors seek to have determined by the Bankruptcy Court, shall in all cases be
determined by the Bankruptcy Court, if not otherwise resolved through settlement with the applicable
claimant.

On the Effective Date, the Debtors or Reorganized Debtors, as applicable, may establish one or
more accounts or funds to hold and dispose of certain assets, pursue certain litigation (including with respect
to the 3AC Recovery), and/or satisfy certain Claims (including Claims that are contingent or have not yet
been Allowed). For any such account or fund, the Debtors may take the position that grantor trust treatment
applies in whole or in part. To the extent such treatment applies to any such account or fund, for all U.S.
federal income tax purposes, the beneficiaries of any such account or fund would be treated as grantors and
owners thereof, and it is intended, to the extent reasonably practicable, that any such account or fund would
be classified as a liquidating trust under section 301.7701-4 of the Treasury Regulations. Accordingly,
subject to the immediately foregoing sentence, if such intended U.S. federal income tax treatment applied,
then for U.S. federal income tax purposes the beneficiaries of any such account or fund would be treated as
if they had received an interest in such account or fund’s assets and then contributed such interests (in
accordance with the Restructuring Transactions Memorandum) to such account or fund. Alternatively, any
such account or fund may be subject to the tax rules that apply to “disputed ownership funds” under 26
C.F.R. 1.468B-9. If such rules apply, such assets would be subject to entity-level taxation, and the Debtors
and Reorganized Debtors would be required to comply with the relevant rules.
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B. Objections to Claims

Except as otherwise specifically provided in the Plan, after the Effective Date, the Reorganized
Debtors, shall have the sole authority to: (1) File, withdraw, or litigate to judgment, any objections to
Claims; and (2) settle or compromise any Disputed Claim without any further notice to or action, order, or
approval by the Bankruptcy Court. For the avoidance of doubt, except as otherwise provided herein, from
and after the Effective Date, each Reorganized Debtor shall have and retain any and all rights and defenses
such Debtor had immediately prior to the Effective Date with respect to any Disputed Claim, including the
Causes of Action retained pursuant to Article [V.N of the Plan.

Any objections to Claims shall be Filed on or before the Claims Objection Bar Date. For the
avoidance of doubt, the Bankruptcy Court may extend the time period to object to Claims set forth in this
paragraph at any time, including before or after the expiration of one hundred eighty days after the Effective
Date, in its discretion or upon request by the Debtors or any party in interest.

C. Estimation of Claims

Before or after the Effective Date, the Debtors or the Reorganized Debtors, as applicable, may
(but are not required to), at any time, request that the Bankruptcy Court estimate any Disputed Claim that
is contingent or unliquidated pursuant to applicable law, including pursuant to section 502(c) of the
Bankruptcy Code, for any reason, regardless of whether any party previously has objected to such Disputed
Claim or whether the Bankruptcy Court has ruled on any such objection, and the Bankruptcy Court shall
retain jurisdiction under sections 157 and 1334 of the Judicial Code to estimate any such Disputed Claim,
including during the litigation of any objection to any Disputed Claim or during the pendency of any appeal
relating to such objection. Notwithstanding any provision otherwise in the Plan, a Disputed Claim that has
been expunged from the Claims Register, but that either is subject to appeal or has not been the subject of
a Final Order, shall be deemed to be estimated at zero dollars, unless otherwise ordered by the Bankruptcy
Court. In the event that the Bankruptcy Court estimates any contingent or unliquidated Claim, that
estimated amount shall constitute a maximum limitation on such Claim for all purposes under the Plan
(including for purposes of distributions and discharge) and may be used as evidence in any supplemental
proceedings, and the Debtors or the Reorganized Debtors may elect to pursue any supplemental proceedings
to object to any ultimate distribution on such Claim. Notwithstanding section 502(j) of the Bankruptcy
Code, in no event shall any Holder of a Disputed Claim that has been estimated pursuant to section 502(c)
of the Bankruptcy Code or otherwise be entitled to seek reconsideration of such estimation unless such
Holder has Filed a motion requesting the right to seek such reconsideration on or before fourteen days after
the date on which such Disputed Claim is estimated.

D. No Distributions Pending Allowance

Notwithstanding any other provision of the Plan, if any portion of a Claim is a Disputed Claim, no
payment or distribution provided hereunder shall be made on account of such Claim unless and until such
Disputed Claim becomes an Allowed Claim; provided that if only a portion of a Claim is Disputed, such
Claim shall be deemed Allowed in the amount not Disputed and payment or distribution shall be made on
account of such undisputed amount.

E. Distributions After Allowance
To the extent that a Disputed Claim ultimately becomes an Allowed Claim, distributions (if any)
shall be made to the Holder of such Allowed Claim in accordance with the provisions of the Plan. As soon

as reasonably practicable after the date that the order or judgment of the Bankruptcy Court Allowing any
Disputed Claim becomes a Final Order, the Distribution Agent shall provide to the Holder of such Allowed
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Claim the distribution (if any) to which such Holder is entitled under the Plan as of the Effective Date,
without any interest, dividends, or accruals to be paid on account of such Allowed Claim unless required
under applicable bankruptcy law.

F. No Interest

Unless otherwise specifically provided for herein or by Final Order of the Bankruptcy Court,
postpetition interest shall not accrue or be paid on Claims against the Debtors, and no Holder of a Claim
against the Debtors shall be entitled to interest accruing on or after the Petition Date on any such Claim.
Additionally, and without limiting the foregoing, interest shall not accrue or be paid on any Disputed Claim
with respect to the period from the Effective Date to the date a final distribution is made on account of such
Disputed Claim, if and when such Disputed Claim becomes an Allowed Claim.

G. Adjustment to Claims and Interests without Objection

Any Claim or Interest that has been paid, satisfied, amended, superseded, cancelled, or otherwise
expunged (including pursuant to the Plan) may be adjusted or expunged on the Claims Register at the
direction of the Reorganized Debtors without the Reorganized Debtors having to File an application,
motion, complaint, objection, or any other legal proceeding seeking to object to such Claim or Interest and
without any further notice to or action, order, or approval of the Bankruptcy Court. Additionally, any Claim
or Interest that is duplicative or redundant with another Claim or Interest against the same Debtor may be
adjusted or expunged on the Claims Register at the direction of the Reorganized Debtors without the
Reorganized Debtors having to File an application, motion, complaint, objection, or any other legal
proceeding seeking to object to such Claim or Interest and without any further notice to or action, order, or
approval of the Bankruptcy Court.

H. Time to File Objections to Claims
Any objections to Claims shall be Filed on or before the Claims Objection Bar Date.
I Disallowance of Claims

Any Claims held by Entities from which property is recoverable under sections 542, 543, 550, or
553 of the Bankruptcy Code or that is a transferee of a transfer avoidable under sections 522(f), 522(h),
544,545, 547, 548, 549, or 724(a) of the Bankruptcy Code, shall be deemed Disallowed pursuant to section
502(d) of the Bankruptcy Code, and Holders of such Claims may not receive any distributions on account
of such Claims until such time as such Causes of Action against that Entity have been settled or a
Bankruptcy Court order with respect thereto has been entered and all sums due, if any, to the Debtors by
that Entity have been turned over or paid to the Debtors or the Reorganized Debtors, as applicable. All
Proofs of Claim Filed on account of an indemnification obligation shall be deemed satisfied and expunged
from the Claims Register as of the Effective Date to the extent such indemnification obligation is assumed
(or honored or reaffirmed, as the case may be) pursuant to the Plan, without any further notice to, or action,
order, or approval of, the Bankruptcy Court.

Except as otherwise provided herein or as agreed to by the Debtors or the Reorganized
Debtors, any and all Proofs of Claim Filed after the Bar Date shall be deemed Disallowed and
expunged as of the Effective Date without any further notice to, or action, order, or approval of, the
Bankruptcy Court, and Holders of such Claims may not receive any distributions on account of such
Claims, unless such late Proof of Claim has been deemed timely Filed by a Final Order.
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J. Amendments to Proofs of Claim

On or after the Effective Date, except as provided in the Plan or the Confirmation Order, a Proof
of Claim or Proof of Interest may not be Filed or amended without the prior authorization of the Bankruptcy
Court or the Reorganized Debtors, and any such new or amended Proof of Claim or Proof of Interest Filed
shall be deemed disallowed in full and expunged without any further action, order, or approval of the
Bankruptcy Court.

ARTICLE VIII.
EFFECT OF CONFIRMATION OF THE PLAN
A. Discharge of Claims and Termination of Interests

As provided by section 1141(d) of the Bankruptcy Code, and except as otherwise specifically
provided in the Plan or in any contract, instrument, or other agreement or document created pursuant to the
Plan, the distributions, rights, and treatment that are provided in the Plan shall be in complete satisfaction,
discharge, and release, effective as of the Effective Date, of Claims (including any Intercompany Claims
resolved or compromised after the Effective Date by the Reorganized Debtors), Interests, and Causes of
Action of any nature whatsoever, including any interest accrued on Claims or Interests from and after the
Petition Date, whether known or unknown, against, liabilities of, Liens on, obligations of, rights against,
and Interests in, the Debtors or any of their assets or properties, regardless of whether any property shall
have been distributed or retained pursuant to the Plan on account of such Claims and Interests, including
demands, liabilities, and Causes of Action that arose before the Effective Date, any liability (including
withdrawal liability) to the extent such Claims or Interests relate to services performed by current or former
employees of the Debtors prior to the Effective Date and that arise from a termination of employment, any
contingent or non-contingent liability on account of representations or warranties issued on or before the
Effective Date, and all debts of the kind specified in sections 502(g), 502(h), or 502(i) of the Bankruptcy
Code, in each case whether or not: (1) a Proof of Claim or Proof of Interest based upon such debt, right, or
Interest is Filed or deemed Filed pursuant to section 501 of the Bankruptcy Code; (2) a Claim or Interest
based upon such debt, right, or Interest is Allowed pursuant to section 502 of the Bankruptcy Code; or
(3) the Holder of such a Claim or Interest has accepted the Plan. Any default by the Debtors or their
Affiliates with respect to any Claim or Interest that existed immediately prior to or on account of filing of
the Chapter 11 Cases shall be deemed cured (and no longer continuing) on the Effective Date. The
Confirmation Order shall be a judicial determination of the discharge of all Claims and Interests subject to
the occurrence of the Effective Date.

B. Releases by the Debtors

Notwithstanding anything contained in the Plan to the contrary, on and after the Effective
Date, in exchange for good and valuable consideration, the adequacy of which is hereby confirmed,
each Released Party is hereby conclusively, absolutely, unconditionally, irrevocably, and forever
released and discharged by each and all of the Debtors, the Reorganized Debtors, and their Estates,
in each case on behalf of themselves and their respective successors, assigns, and representatives, and
any and all other Entities who may purport to assert any Cause of Action, directly or derivatively,
by, through, for, or because of, the foregoing Entities, from any and all Causes of Action, including
any derivative claims, asserted or assertable on behalf of any of the Debtors, whether known or
unknown, foreseen or unforeseen, matured or unmatured, existing or hereafter arising, in law,
equity, contract, tort, or otherwise, that the Debtors would have been legally entitled to assert in their
own right (whether individually or collectively) or on behalf of the Holder of any Claim against, or
Interest in, a Debtor, based on or relating to, or in any manner arising from, in whole or in part, the
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Debtors (including the management, ownership, or operation thereof), their capital structure, the
purchase, sale, or rescission of the purchase or sale of any Security of the Debtors, the subject matter
of, or the transactions or events giving rise to, any Claim or Interest that is treated in the Plan, the
business or contractual arrangements between any Debtor and any Released Party, the Chapter 11
Cases and related adversary proceedings, the Alameda Loan Facility, the Debtors’ out-of-court
restructuring efforts, intercompany transactions between or among a Debtor and another Debtor,
the formulation, preparation, dissemination, negotiation, filing, or consummation of the Definitive
Documents, or any Restructuring Transaction, contract, instrument, release, or other agreement or
document created or entered into in connection with the Definitive Documents, the pursuit of
consummation of the Plan, the administration and implementation of the Restructuring
Transactions, or upon any other act or omission, transaction, agreement, event, or other occurrence
related to the Debtors taking place on or before the Effective Date.Entry of the Confirmation Order
shall constitute the Bankruptcy Court’s approval, pursuant to section 1123(b) and Bankruptcy Rule
9019, of the releases described in this Article VIIL.B by the Debtors, which includes by reference each
of the related provisions and definitions contained in this Plan, and further, shall constitute the
Bankruptcy Court’s finding that each release described in this Article VIIL.B is: (1) in exchange for
the good and valuable consideration provided by the Released Parties; (2) a good-faith settlement
and compromise of such Causes of Action; (3) in the best interests of the Debtors and all Holders of
Claims and Interests; (4) fair, equitable, and reasonable; (5) given and made after due notice and
opportunity for hearing; (6) a sound exercise of the Debtors’ business judgment; and (7) a bar to any
of the Debtors or Reorganized Debtors or their respective Estates asserting any Cause of Action
related thereto, of any kind, against any of the Released Parties or their property.

C. Releases by Holders of Claims and Interests

Except as expressly set forth in the Plan, effective on the Effective Date, in exchange for good
and valuable consideration, the adequacy of which is hereby confirmed, each Released Party is
hereby conclusively, absolutely, unconditionally, irrevocably, and forever released and discharged
by each and all of the Releasing Parties, in each case on behalf of themselves and their respective
successors, assigns, and representatives, and any and all other Entities who may purport to assert
any Cause of Action, from any and all Causes of Action, whether known or unknown, foreseen or
unforeseen, matured or unmatured, existing or hereafter arising, in law, equity, contract, tort, or
otherwise, including any derivative claims asserted or assertable on behalf of any of the Debtors, that
such Entity would have been legally entitled to assert in its own right (whether individually or
collectively or on behalf of the Holder of any Claim against, or Interest in, a Debtor or other Entity),
based on or relating to, or in any manner arising from, in whole or in part, the Debtors (including
the management, ownership, or operation thereof), their capital structure, the purchase, sale, or
rescission of the purchase or sale of any security of the Debtors, the subject matter of, or the
transactions or events giving rise to, any Claim or Interest that is treated in the Plan, the business or
contractual arrangements between any Debtor and any Released Party, the Alameda Loan Facility,
the Debtors’ out-of-court restructuring efforts, intercompany transactions between or among a
Debtor and another Debtor, the formulation, preparation, dissemination, negotiation, filing, or
consummation of the Definitive Documents, or any Restructuring Transaction, contract, instrument,
release, or other agreement or document created or entered into in connection with the Definitive
Documents, the pursuit of consummation of the Plan, the administration and implementation of the
Restructuring Transactions, or upon any other act or omission, transaction, agreement, event, or
other occurrence related to the Debtors taking place on or before the Effective Date.

Entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval, pursuant

to Bankruptcy Rule 9019, of the releases described in this Article VIII.C, which includes by reference
each of the related provisions and definitions contained in this Plan, and further, shall constitute the
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Bankruptcy Court’s finding that each release described in this Article VIII.C is: (1) in exchange for
the good and valuable consideration provided by the Released Parties; (2) a good-faith settlement
and compromise of such Causes of Action; (3) in the best interests of the Debtors and all Holders of
Claims and Interests; (4) fair, equitable, and reasonable; (5) given and made after due notice and
opportunity for hearing; (6) a sound exercise of the Debtors’ business judgment; and (7) a bar to any
of the Releasing Parties or the Debtors or Reorganized Debtors or their respective Estates asserting
any Cause of Action related thereto, of any kind, against any of the Released Parties or their property.

D. Exculpation

Effective as of the Effective Date, to the fullest extent permissible under applicable law and
without affecting or limiting either the Debtor release or the third-party release, and except as
otherwise specifically provided in the Plan, no Exculpated Party shall have or incur, and each
Exculpated Party is released and exculpated from any Cause of Action for any act or omission in
connection with, relating to, or arising out of, the Chapter 11 Cases, the formulation, preparation,
dissemination, negotiation or filing, or consummation of the Disclosure Statement, the Plan, any
Definitive Documents, or any Restructuring Transaction, contract, instrument, release, or other
agreement or document created or entered into in connection with the Disclosure Statement or the
Plan, the filing of the Chapter 11 Cases, the pursuit of Confirmation, the pursuit of consummation of
the Plan, the administration and implementation of the Plan, including the issuance of Securities
pursuant to the Plan, or the distribution of property under the Plan or any other related agreement
(including, for the avoidance of doubt, providing any legal opinion requested by any Entity regarding
any transaction, contract, instrument, document, or other agreement contemplated by the Plan or
the reliance by any Exculpated Party on the Plan or the Confirmation Order in lieu of such legal
opinion), except for Causes of Action related to any act or omission that is determined in a Final
Order of a court of competent jurisdiction to have constituted actual fraud, willful misconduct, or
gross negligence, but in all respects such Entities shall be entitled to reasonably rely upon the advice
of counsel with respect to their duties and responsibilities pursuant to the Plan.

The Exculpated Parties have, and upon Consummation of the Plan shall be deemed to have,
participated in good faith and in compliance with the applicable laws with regard to the solicitation
of votes and distribution of consideration pursuant to the Plan and, therefore, are not, and on account
of such distributions shall not be, liable at any time for the violation of any applicable law, rule, or
regulation governing the solicitation of acceptances or rejections of the Plan or such distributions
made pursuant to the Plan.

E. Injunction

Except as otherwise provided in the Plan or the Confirmation Order, all Entities who have
held, hold, or may hold Claims, Interests, Causes of Action, or liabilities that: (a) are subject to
compromise and settlement pursuant to the terms of the Plan; (b) have been released pursuant to
Article VIIL.B of this Plan; (c) have been released pursuant to Article VIII.C of this Plan, (d) are
subject to exculpation pursuant to Article VIIL.D of this Plan, or (e) are otherwise discharged,
satisfied, stayed, or terminated pursuant to the terms of the Plan, are permanently enjoined and
precluded, from and after the Effective Date, from commencing or continuing in any manner, any
action or other proceeding, including on account of any Claims, Interests, Causes of Action, or
liabilities that have been compromised or settled against the Debtors, the Reorganized Debtors, or
any Entity so released or exculpated (or the property or estate of any Entity, directly or indirectly,
so released or exculpated) on account of, or in connection with or with respect to, any discharged,
released, settled, compromised, or exculpated Claims, Interests, Causes of Action, or liabilities.
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Upon entry of the Confirmation Order, all Holders of Claims and Interests and their
respective current and former directors, managers, officers, principals, predecessors, successors,
employees, agents, and direct and indirect Affiliates shall be enjoined from taking any actions to
interfere with the implementation or Consummation of the Plan. Each Holder of an Allowed Claim
or Allowed Interest, as applicable, by accepting, or being eligible to accept, distributions under or
Reinstatement of such Claim or Interest, as applicable, pursuant to the Plan, shall be deemed to have
consented to the injunction provisions set forth in this Article VIILE.

F. Release of Liens

Except as otherwise provided in the Plan, the Plan Supplement, or any contract, instrument, release,
or other agreement or document created pursuant to the Plan or Confirmation Order on the Effective Date,
and concurrently with the applicable distributions made pursuant to the Plan, all mortgages, deeds of trust,
Liens, pledges, or other security interests against any property of the Estates shall be fully released, settled,
compromised, and discharged, and all of the right, title, and interest of any holder of such mortgages, deeds
of trust, Liens, pledges, or other security interests against any property of the Debtors shall automatically
revert to the applicable Debtor or Reorganized Debtor, as applicable, and their successors and assigns, in
each case, without any further approval or order of the Bankruptcy Court and without any action or Filing
being required to be made by the Debtors. Any Holder of such Secured Claim (and the applicable agents
for such Holder) shall be authorized and directed to release any collateral or other property of any Debtor
(including any cash collateral and possessory collateral) held by such Holder (and the applicable agents for
such Holder), and to take such actions as requested by the Debtors or Reorganized Debtors to evidence the
release of such Lien, including the execution, delivery, and filing or recording of such documents
evidencing such releases. The presentation or filing of the Confirmation Order to or with any local, state,
federal, or foreign agency or department shall constitute good and sufficient evidence of, but shall not be
required to effect, the termination of such Liens.

G. OSC and SEC

Notwithstanding any language to the contrary herein, no provision shall (a) preclude the OSC or
the SEC from enforcing its police or regulatory powers; or (b) enjoin, limit, impair or delay the OSC or
SEC from commencing or continuing any claims, causes of action, proceeding, or investigations against
any non-Debtor person or non-Debtor entity in any forum.

H. Protection against Discriminatory Treatment

As provided by section 525 of the Bankruptcy Code, and consistent with paragraph 2 of Article VI
of the United States Constitution, no Entity, including Governmental Units, shall discriminate against any
Reorganized Debtor or deny, revoke, suspend, or refuse to renew a license, permit, charter, franchise, or
other similar grant to, condition such a grant to, or discriminate with respect to such a grant against, any
Reorganized Debtor, or any Entity with which a Reorganized Debtor has been or is associated, solely
because such Reorganized Debtor was a debtor under chapter 11 of the Bankruptcy Code, may have been
insolvent before the commencement of the Chapter 11 Cases (or during the Chapter 11 Cases but before
such Debtor was granted or denied a discharge), or has not paid a debt that is dischargeable in the Chapter 11
Cases.

I Document Retention
On and after the Effective Date, the Reorganized Debtors may maintain documents in accordance

with their standard document retention policy, as may be altered, amended, modified, or supplemented by
the Reorganized Debtors.
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J. Reimbursement or Contribution

If the Bankruptcy Court disallows a Claim for reimbursement or contribution of an Entity pursuant
to section 502(e)(1)(B) of the Bankruptcy Code, then to the extent that such Claim is contingent as of the
time of allowance or disallowance, such Claim shall be forever disallowed and expunged notwithstanding
section 502(j) of the Bankruptcy Code, unless prior to the Confirmation Date: (1) such Claim has been
adjudicated as non-contingent; or (2) the relevant Holder of a Claim has Filed a non-contingent Proof of
Claim on account of such Claim and a Final Order has been entered prior to the Confirmation Date
determining such Claim as no longer contingent.

K. Term of Injunctions or Stays

Unless otherwise provided in the Plan or in the Confirmation Order, all injunctions or stays in effect
in the Chapter 11 Cases pursuant to sections 105 or 362 of the Bankruptcy Code, or any order of the
Bankruptcy Court, and extant on the Confirmation Date (excluding any injunctions or stays contained in
the Plan or the Confirmation Order), shall remain in full force and effect until the Effective Date. All
injunctions or stays contained in the Plan or the Confirmation Order shall remain in full force and
effect in accordance with their terms.

ARTICLE IX.
CONDITIONS PRECEDENT TO THE EFFECTIVE DATE
A. Conditions Precedent to the Effective Date.

It shall be a condition to the Effective Date that the following conditions shall have been satisfied
or waived pursuant to Article IX.B of the Plan:

1. The Bankruptcy Court shall have entered the Confirmation Order, and such order shall be
a Final Order and in full force and effect.

2. The Debtors shall have obtained all authorizations, consents, regulatory approvals, rulings,
or documents that are necessary to implement and effectuate the Plan.

3. The Debtors shall have sold [@]% of the Coins for purposes of effectuating the Plan.

4. Each Definitive Document and each other document contained in any supplement to the
Plan, including the Plan Supplement and any exhibits, schedules, amendments,
modifications or supplements thereto or other documents contained therein, shall have been
executed or Filed, as applicable, in form and substance consistent in all respects with the
Plan, and shall not have been modified in a manner inconsistent therewith;

5. The Professional Fee Escrow Account shall have been established and funded with Cash
in accordance with Article 11.B.2 of the Plan.

6. The Restructuring Transactions shall have been consummated or shall be anticipated to be
consummated concurrently with the occurrence of the Effective Date in a manner
consistent with the Plan, and the Plan shall have been substantially consummated or shall
be anticipated to be substantially consummated concurrently with the occurrence of the
Effective Date.
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B. Waiver of Conditions Precedent

The Debtors may waive any of the conditions to the Effective Date set forth in Article IX.A of the
Plan at any time, without any notice to any other parties in interest and without any further notice to or
action, order, or approval of the Bankruptcy Court, and without any formal action other than proceeding to
confirm and consummate the Plan.

C. Effect of Non-Occurrence of Conditions to Consummation

If the Effective Date does not occur, then the Plan will be null and void in all respects and nothing
contained in the Plan or the Disclosure Statement shall: (1) constitute a waiver or release of any Claims,
Interests, or Causes of Action held by any Debtor or any other Entity; (2) prejudice in any manner the rights
of any Debtor or any other Entity; or (3) constitute an admission, acknowledgment, offer, or undertaking
of any sort by any Debtor or any other Entity in any respect.

ARTICLE X.
MODIFICATION, REVOCATION, OR WITHDRAWAL OF THE PLAN
A. Modification of Plan

Subject to the limitations and terms contained in the Plan, the Debtors reserve the right to (1) amend
or modify the Plan before the entry of the Confirmation Order, in accordance with the Bankruptcy Code
and the Bankruptcy Rules and (2) after the entry of the Confirmation Order, the Debtors or the Reorganized
Debtors, as applicable, may, upon order of the Bankruptcy Court, amend or modify the Plan, in accordance
with section 1127(b) of the Bankruptcy Code, remedy any defect or omission, or reconcile any
inconsistency in the Plan in such manner as may be necessary to carry out the purpose and intent of the
Plan consistent with the terms set forth herein.

B. Effect of Confirmation on Modifications

Entry of the Confirmation Order shall constitute approval of all modifications or amendments to
the Plan occurring after the solicitation thereof pursuant to section 1127(a) of the Bankruptcy Code and a
finding that such modifications to the Plan do not require additional disclosure or resolicitation under
Bankruptcy Rule 3019.

C. Revocation or Withdrawal of Plan

The Debtors reserve the right to revoke or withdraw the Plan with respect to any or all Debtors
before the Confirmation Date and to File subsequent chapter 11 plans. If the Debtors revoke or withdraw
the Plan, or if Confirmation or the Effective Date does not occur, then: (1) the Plan will be null and void
in all respects; (2) any settlement or compromise not previously approved by Final Order of the Bankruptcy
Court embodied in the Plan (including the fixing or limiting to an amount certain of the Claims or Classes
of Claims), assumption or rejection of Executory Contracts or Unexpired Leases effectuated by the Plan,
and any document or agreement executed pursuant to the Plan will be null and void in all respects; and
(3) nothing contained in the Plan shall (a) constitute a waiver or release of any Claims, Interests, or Causes
of Action by any Entity, (b) prejudice in any manner the rights of any Debtor or any other Entity, or
(c) constitute an admission, acknowledgement, offer, or undertaking of any sort by any Debtor or any other
Entity.
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ARTICLE XI.
RETENTION OF JURISDICTION

Notwithstanding the entry of the Confirmation Order and the occurrence of the Effective Date, the
Bankruptcy Court shall retain exclusive jurisdiction over all matters arising out of, or related to, the
Chapter 11 Cases and the Plan pursuant to sections 105(a) and 1142 of the Bankruptcy Code, including
jurisdiction to:

1. Allow, disallow, determine, liquidate, classify, estimate, or establish the priority, Secured
or unsecured status, or amount of any Claim or Interest, including the resolution of any request for payment
of any Administrative Claim and the resolution of any and all objections to the Secured or unsecured status,
priority, amount, or allowance of Claims or Interests;

2. decide and resolve all matters related to the granting and denying, in whole or in part, of
any applications for allowance of compensation or reimbursement of expenses to Professionals authorized
pursuant to the Bankruptcy Code or the Plan;

3. resolve any matters related to Executory Contracts or Unexpired Leases, including:
(a) the assumption, assumption and assignment, or rejection of any Executory Contract or Unexpired Lease
to which a Debtor is party or with respect to which a Debtor may be liable and to hear, determine, and, if
necessary, liquidate, any Cure Claims or other Claims arising therefrom, including pursuant to section 365
of the Bankruptcy Code; (b) any potential contractual obligation under any Executory Contract or
Unexpired Lease that is assumed or assumed and assigned; and (c) any dispute regarding whether a contract
or lease is or was executory, expired, or terminated;

4. ensure that distributions to Holders of Allowed Claims and Allowed Interests are
accomplished pursuant to the provisions of the Plan and adjudicate any and all disputes arising from or
relating to distributions under the Plan;

5. adjudicate, decide, or resolve any motions, adversary proceedings, contested or litigated
matters, and any other matters, and grant or deny any applications involving a Debtor or the Estates that
may be pending on the Effective Date;

6. enter and implement such orders as may be necessary or appropriate to execute, implement,
or consummate the provisions of (a) contracts, instruments, releases, and other agreements or documents
approved by Final Order in the Chapter 11 Cases and (b) the Plan, the Confirmation Order, and contracts,
instruments, releases, and other agreements or documents created in connection with the Plan; provided
that the Bankruptcy Court shall not retain jurisdiction over disputes concerning documents contained in the
Plan Supplement that have a jurisdictional, forum selection, or dispute resolution clause that refers disputes
to a different court;

7. enter and enforce any order for the sale of property pursuant to sections 363, 1123, or
1146(a) of the Bankruptcy Code;

8. grant any consensual request to extend the deadline for assuming or rejecting Unexpired
Leases pursuant to section 365(d)(4) of the Bankruptcy Code;

9. issue injunctions, enter and implement other orders, or take such other actions as may be

necessary or appropriate to restrain interference by any Entity with Consummation or enforcement of the
Plan;
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10. hear, determine, and resolve any cases, matters, controversies, suits, disputes, or Causes of
Action in connection with or in any way related to the Chapter 11 Cases, including: (a) with respect to the
repayment or return of distributions and the recovery of additional amounts owed by the Holder of a Claim
or an Interest for amounts not timely repaid pursuant to Article VI of the Plan; (b) with respect to the
releases, injunctions, and other provisions contained in Article VIII of the Plan, including entry of such
orders as may be necessary or appropriate to implement such releases, injunctions, and other provisions;
(c) anything that may arise in connection with the Consummation, interpretation, implementation, or
enforcement of the Plan and the Confirmation Order; or (d) related to section 1141 of the Bankruptcy Code;

11. enter and implement such orders as are necessary or appropriate if the Confirmation Order
is for any reason modified, stayed, reversed, revoked, or vacated;

12. adjudicate any and all disputes arising from or relating to distributions under the Plan or
any transactions contemplated therein;

13. consider any modifications of the Plan, to cure any defect or omission, or to reconcile any
inconsistency in any Bankruptcy Court order, including the Confirmation Order;

14. enforce all orders, judgments, injunctions, releases, exculpations, indemnifications, and
rulings entered in connection with the Chapter 11 Cases with respect to any Entity, and resolve any cases,
controversies, suits, or disputes that may arise in connection with any Entity’s rights arising from or
obligations incurred in connection with the Plan;

15. hear and determine matters concerning local, state, federal, and foreign taxes in accordance
with sections 346, 505, and 1146 of the Bankruptcy Code;

16. enter an order or Final Decree concluding or closing the Chapter 11 Cases;
17. enforce all orders previously entered by the Bankruptcy Court; and
18. hear and determine any other matters related to the Chapter 11 Cases and not inconsistent

with the Bankruptcy Code or the Judicial Code.

Nothing herein limits the jurisdiction of the Bankruptcy Court to interpret and enforce the Plan and
all contracts, instruments, releases, and other agreements or documents created in connection with the Plan,
or the Disclosure Statement, without regard to whether the controversy with respect to which such
interpretation or enforcement relates may be pending in any state or other federal court of competent
jurisdiction.

If the Bankruptcy Court abstains from exercising, or declines to exercise, jurisdiction or is
otherwise without jurisdiction over any matter arising in, arising under, or related to the Chapter 11 Cases,
including the matters set forth in this Article XI, the provisions of this Article XI shall have no effect on
and shall not control, limit, or prohibit the exercise of jurisdiction by any other court having competent
jurisdiction with respect to such matter.

Unless otherwise specifically provided herein or in a prior order of the Bankruptcy Court, the

Bankruptcy Court shall have exclusive jurisdiction to hear and determine disputes concerning Claims
against or Interests in the Debtors that arose prior to the Effective Date.
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ARTICLE XII.
MISCELLANEOUS PROVISIONS
A. Immediate Binding Effect

Notwithstanding Bankruptcy Rules 3020(e), 6004(h), or 7062 or otherwise, upon the occurrence of
the Effective Date, the terms of the Plan shall be immediately effective and enforceable and deemed binding
upon the Debtors, the Reorganized Debtors, and any and all Holders of Claims or Interests (irrespective of
whether such Claims or Interests are deemed to have accepted the Plan), all Entities that are parties to or
are subject to the settlements, compromises, releases, discharges, exculpations, and injunctions described
in the Plan, each Entity acquiring property under the Plan, and any and all non-Debtor parties to Executory
Contracts and Unexpired Leases with the Debtors. All Claims against and Interests in the Debtors shall be
as fixed, adjusted, or compromised, as applicable, pursuant to the Plan regardless of whether any Holder of
a Claim or Interest has voted on the Plan.

B. Additional Documents

On or before the Effective Date, the Debtors may File with the Bankruptcy Court such agreements
and other documents as may be necessary or appropriate to effectuate and further evidence the terms and
conditions of the Plan. The Debtors or the Reorganized Debtors, as applicable, and all Holders of Claims
and Interests receiving distributions pursuant to the Plan and all other parties in interest shall, from time to
time, prepare, execute, and deliver any agreements or documents and take any other actions as may be
necessary or advisable to effectuate the provisions and intent of the Plan.

C. Payment of Statutory Fees

All fees and applicable interest payable pursuant to section 1930 of the Judicial Code and
31 U.S.C. § 3717, as applicable, as determined by the Bankruptcy Court at a hearing pursuant to
section 1128 of the Bankruptcy Code, shall be paid by each of the Reorganized Debtors (or the Distribution
Agent on behalf of the Reorganized Debtors) for each quarter (including any fraction thereof) until the
Chapter 11 Cases are converted, dismissed, or a Final Decree is issued, whichever occurs first.

D. Dissolution of Statutory Committees

On the Effective Date, any statutory committee appointed in the Chapter 11 Cases shall dissolve,
and the members thereof shall be released and discharged from all rights and duties arising from, or related
to, the Chapter 11 Cases.

E. Reservation of Rights

Except as expressly set forth herein, the Plan shall have no force or effect unless the Bankruptcy
Court shall enter the Confirmation Order, and the Confirmation Order shall have no force or effect if the
Effective Date does not occur. None of the Filing of the Plan, any statement or provision contained in the
Plan, or the taking of any action by any Debtor with respect to the Plan, the Disclosure Statement, or the
Plan Supplement shall be or shall be deemed to be an admission or waiver of any rights of any Debtor with
respect to the Holders of Claims or Interests, unless and until the Effective Date has occurred.
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F. Successors and Assigns

The rights, benefits, and obligations of any Entity named or referred to in the Plan shall be binding
on, and shall inure to the benefit of any heir, executor, administrator, successor or assign, Affiliate, officer,
director, agent, representative, attorney, beneficiary, or guardian, if any, of each such Entity.

G. Service of Documents

After the Effective Date, any pleading, notice, or other document required by the Plan to be served
on or delivered to the Reorganized Debtors shall be served on:

Reorganized Debtors Voyager Digital Holdings, Inc.
33 Irving Place
New York, New York 10003
Attention: David Brosgol
General Counsel,
E-mail address: dbrosgol@investvoyager.com

with copies for information only (which shall not constitute
notice) to:

Counsel to the Debtors Kirkland & Ellis LLP
Kirkland & Ellis International LLP
601 Lexington Avenue
New York, New York 10022
Attention: Joshua A. Sussberg, P.C., Christopher Marcus,
P.C., Christine A. Okike, P.C., and Allyson B. Smith

H. Entire Agreement; Controlling Document

Except as otherwise indicated, on the Effective Date, the Plan supersedes all previous and
contemporaneous negotiations, promises, covenants, agreements, understandings, and representations with
respect to the subject matter of the Plan, all of which will have become merged and integrated into the Plan.
Except as set forth in the Plan, in the event that any provision of the Disclosure Statement, the Plan
Supplement, or any order (other than the Confirmation Order) referenced in the Plan (or any exhibits,
schedules, appendices, supplements, or amendments to any of the foregoing), conflict with or are in any
way inconsistent with any provision of the Plan, the Plan shall govern and control. In the event of any
inconsistency between the Plan and the Confirmation Order, the Confirmation Order shall control.

L Plan Supplement

All exhibits and documents included in the Plan Supplement are incorporated into and are a part of
the Plan as if set forth in full in the Plan. After the exhibits and documents are Filed, copies of such exhibits
and documents shall be made available upon written request to the Debtors’ counsel at the address above
or by downloading such exhibits and documents from the website of the Claims, Noticing, and
Solicitation Agent at https://cases.stretto.com/Voyager or the Bankruptcy Court’s website at
http://www.nysb.uscourts.gov. Unless otherwise ordered by the Bankruptcy Court, to the extent any exhibit
or document in the Plan Supplement is inconsistent with the terms of any part of the Plan that does not
constitute the Plan Supplement, such part of the Plan that does not constitute the Plan Supplement shall
control.
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J. Non-Severability

If, prior to Confirmation, any term or provision of the Plan is held by the Bankruptcy Court to be
invalid, void, or unenforceable, the Bankruptcy Court, at the request of the Debtors, shall have the power
to alter and interpret such term or provision to make it valid or enforceable, consistent with the original
purpose of the term or provision held to be invalid, void, or unenforceable, and such term or provision shall
then be applicable as altered or interpreted. Notwithstanding any such holding, alteration, or interpretation,
the remainder of the terms and provisions of the Plan will remain in full force and effect and will in no way
be affected, impaired, or invalidated by such holding, alteration, or interpretation. The Confirmation Order
shall constitute a judicial determination and shall provide that each term and provision of the Plan, as it
may have been altered or interpreted in accordance with the foregoing, is: (1) valid and enforceable
pursuant to its terms; (2) integral to the Plan and may not be deleted or modified without the Debtors’
consent, consistent with the terms set forth herein; and (3) non-severable and mutually dependent.

K. Votes Solicited in Good Faith

Upon entry of the Confirmation Order, the Debtors will be deemed to have solicited votes on the
Plan in good faith and in compliance with the Bankruptcy Code, and pursuant to section 1125(e) of the
Bankruptcy Code, the Debtors, and each of their respective Affiliates, agents, representatives, members,
principals, shareholders, officers, directors, managers, employees, advisors, and attorneys will be deemed
to have participated in good faith and in compliance with the Bankruptcy Code in the offer, issuance, sale,
and purchase of Securities offered and sold under the Plan and any previous plan, and, therefore, neither
any of such parties nor individuals or the Reorganized Debtors will have any liability for the violation of
any applicable law, rule, or regulation governing the solicitation of votes on the Plan or the offer, issuance,
sale, or purchase of the Securities offered and sold under the Plan or any previous plan.

L. Waiver or Estoppel

Each Holder of a Claim or an Interest shall be deemed to have waived any right to assert any
argument, including the right to argue that its Claim or Interest should be Allowed in a certain amount, in
a certain priority, Secured or not subordinated by virtue of an agreement made with the Debtors or their
counsel, or any other Entity, if such agreement was not disclosed in the Plan, the Disclosure Statement, or
papers Filed prior to the Confirmation Date.
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Dated: July 6, 2022 VOYAGER DIGITAL HOLDINGS, INC.
on behalf of itself and all other Debtors

/s/ Stephen Ehrlich

Stephen Ehrlich
Co-Founder and Chief Executive Officer
Voyager Digital Holdings, Inc.
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