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Company Overview Industry Headwinds Proactive Steps Restructuring Process

♦ Voyager has:

♦ Over $110 million of cash and owned crypto assets on hand;

♦ $350 million of cash held in the For Benefit of Customers (FBO) account at Metropolitan
Commercial Bank;

♦ Approximately $1.3 billion of crypto assets on platform; and

♦ Claims against Three Arrows Capital of more than $650 million.
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♦ Industry-leading cryptocurrency brokerage that allows
customers to buy, sell, trade, and store cryptocurrency

♦ Over 100 unique crypto assets to trade

♦ 3.5 million active users

Trading Services Custodial Services Lending

5

Company Overview Industry Headwinds Proactive Steps Restructuring Process



[--] usersVoyager 
founded  

Publicly 
Traded

Apple App 
Launched

Acquires 
Ethos

Android App 
Launched

Acquires 
Circle

2018 2019 2020

Acquires 
LGO

2021 2021 Q4

0 Users / 
0 Assets on Platform

1.77 million*

$5.8 billion of assets 
on platform*
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* As of December 31, 2021



Alameda Ventures LTD
Loan Facility
$75 million

Total: $75 million Total: $1.124 billion

Outstanding Loans

Wintermute Trading Ltd
$27 million

Other
$.75 million

Alameda Research Ltd
$377 million

Genesis Global Capital
$18 million

Galaxy Digital LLC
$34 million

Three Arrows Capital 
$654 million

Funded Debt

Tai Mo Shan Limited
$13 million

Alameda Ventures LTD Loan Facility
Size: $200 Million of USDC and 

15,200 BTC (approx. $500 million)
Drawn: $75 million USDC
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Industry Headwinds
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♦ A stablecoin is a type of cryptocurrency that is tied (or “pegged”) to
another currency, commodity, or financial instrument.

♦ TerraUSD (“UST”) was a stablecoin that was “pegged” to TerraLuna
(“Luna”) via an arbitrage mechanism.

♦ In May 2022, UST “de-pegged” and the arbitrage mechanism was
unable to “re-peg” UST.

♦ The ensuing “death spiral” led to the collapse of Luna and UST.

♦ $18 billion of Luna was wiped out in a matter of weeks.
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♦ Three Arrows Capital (“3AC”) is a Singapore-based hedge fund that
focuses on the cryptocurrency sector.

♦ 3AC was heavily invested in Luna and incurred significant losses
when Luna collapsed.

♦ On June 27, 2022, 3AC was ordered by a court in the British Virgin
Islands to commence liquidation proceedings.

♦ On July 1, 2022, 3AC commenced chapter 15 proceedings in
the Bankruptcy Court for the Southern District of New York.
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Proactive Steps
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June 22
Company enters into 

$500 million Alameda 
Loan Agreement

July 1
Company 

lowers gates

June 2022 July 2022

May 12
Luna crashes, 

contributing to onset 
of “crypto winter”

June 15
Dow enters Bear 

Market according 
to NYT

July 5
Company files 
for Chapter 11
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June 27
Company calls 
default on 3AC



16

Company Overview Industry Headwinds Proactive Steps Restructuring Process

Coinify Financial Services 
ApS

Denmark

Voyager Digital Ltd. 
Canada

Voyager Digital Brokerage 
Ltd.

Canada

LGO SAS
France

Voyager Europe
France

Voyager Digital Brokerage 
Canada Ltd.

Canada

HTC Trading, Inc. 
Cayman Islands

Voyager Digital Holdings, 
Inc.

Delaware

Voyager European Holdings 
ApS

Denmark

Voyager IP, LLC
Delaware

Voyager Digital, LLC
Delaware

Voyager Digital NY LLC
Delaware

VYGR Holdings, LLC
Delaware

VYGR Management LLC
Delaware

VYGR Digital Securities, LLC
California

Coinify APS
Denmark

Coinify Technologies ApS
DenmarkCoinify Ltd.

Coinify Global Solutions 
Inc.

Delaware
Coinify Payments OU

Estonia

50% 50%

Directors:
• Steve Ehrlich
• Philip Eytan
• Krisztian Toth
• Jennifer Ackart
• Glenn Stevens
• Brian Brooks

Independent Director:
• Matthew Ray

Director:
• Steve Ehrlich

Independent Director:
• Scott Vogel

Director:
• Steve Ehrlich

Independent Directors 
and Special Committee:

• Tim Pohl
• Jill Frizzley



Restructuring Process
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Third-Party Plan/Sale

Chapter 11

Standalone Restructuring

Third-Party Owns Equity of 
Reorganized Voyager

Customers Own Equity of 
Reorganized Voyager
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Class Treatment Standalone Restructuring Third Party Transaction

Account Holder Claims

• Account holders will receive a pro rata share of (i) a to be
determined percentage of the specific cryptocurrency held by
such account holder, (ii) 100% of new common shares in
reorganized Topco (subject to dilution by a management
incentive plan), (iii) the existing Voyager tokens and (iv) any
recovery on account of the 3AC loan.

• The Plan will provide a mechanism by which each individual
account holder may elect to increase (decrease) its pro rata
share of new common shares in reorganized Topco in exchange
for a decrease (increase) in its pro rata share of coins, subject
to certain maximum participation thresholds.

Subject to negotiation with strategic third 
party

Other General 
Unsecured Claims

Other General Unsecured Claims (includes prepetition trade and
litigation claims) will receive a to be determined recovery.

Alameda Ventures Ltd.
Loan Facility Claims

Alameda Ventures Ltd. Loan Facility Claims shall be cancelled,
released, discharged and extinguished, will be of no further force
or effect.

Existing Equity Interests
All Existing Equity Interests will be cancelled, released, and
extinguished, and will be of no further force or effect.
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--

60 potentially interested 
parties contacted

20 parties executed a NDA

20 parties received 
diligence materials

Marketing process remains 
ongoing
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1 proposal received for an 
out-of-court transaction

Several indications of interest 
expressed in an in-court 
restructuring transaction



♦ Additionally, Voyager is facing several legal and operational challenges, including:

♦ Attempts by several states to terminate the Company’s money transmitter licenses. Such attempts
clearly violate Section 525 of the Bankruptcy Code.

♦ Unauthorized ACH transfers.

♦ Objective of the Company’s chapter 11 process is to provide customers with clarity through entire process
and complete the Company’s restructuring as quickly and efficiently as possible.

♦ Company is pursuing all available alternatives to maximize return for customers.

♦ Chapter 11 process provides the Company with the best opportunity to pursue a value-maximizing
reorganization for stakeholders.

♦ Voyager intends to fully utilize all available tools provided by the chapter 11 process to engage with
customers in an organized and efficient matter.
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