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Summary of Response 

This is the response of Whinstone US Inc. (“Whinstone”) to Debtors’ Motion for Partial 

Summary Judgment (“Motion”) [Doc. 272].  

Debtors’ Motion requires—but does not request—that this Court decide a threshold issue: 

which contracts control the parties’ relationship. This Court must determine that issue before the 

Court can determine whether a default occurred and what the cure is. Debtors dodge this issue and 

seek relief predicated on the illogical notion that all 25 contracts between Whinstone and Debtors 

are in effect. The Motion does not establish what contracts exist, so it fails for that reason.  

The Motion also fails to show that Whinstone’s termination notices were ineffective.  

First, Debtors proffer a nonsensical interpretation of the contracts that renders the duty to 

pay Whinstone any amounts illusory. That cannot be the case. Whinstone—in return for supplying 

up to a total of 155 megawatts of power—was entitled to a set percentage of the revenue generated 

under the Rhodium JV and Air HPC December 2020 hosting agreements (12.5% and 50%, 

respectively), secured by those entities’ representations that they would own the Bitcoin mined 

and all equipment used in that endeavor. But Debtors contend Whinstone is only owed a percentage 

of whatever revenue Debtors see fit to flow through their holding companies—debtors Rhodium 

JV and Air HPC. This completely discretionary compensation is not permitted by the contracts or 

Texas law. Whinstone thus justifiably terminated the pertinent contracts. 

Second, Debtors feign ignorance about the grounds for termination. The termination 

notices of November 27, 2023 (“November 2023 Notice”) and April 22, 2024 (“April 2024 

Notice”) (collectively the “Notices”) were just the last in a series of correspondence between 

Whinstone and Debtors about Debtors’ defaults under the contracts. When the Notices were 

transmitted, Debtors knew exactly what the grounds for termination were.  
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Statement of Facts 

A. General background. 

Whinstone’s prior briefing provides the general background of the dispute in its 

Preliminary Response and Objection to Debtors’ Motion and Supplemental Motion to Assume 

Certain Executory Contracts [Doc. 144 at 1–18] and Motion for Partial Summary Judgment [Doc. 

208 at 3–7]. Whinstone incorporates those facts and citations herein.  

In brief, Whinstone hosts cryptocurrency mining operations at its facility in Rockdale, Texas. 

It provides services (e.g., power, cooling, and internet connectivity) needed to support cryptocurrency 

mining equipment. Whinstone and Imperium Investment Holdings LLC created joint venture 

Rhodium JV in 2020. Whinstone owned 12.5% of the venture; Imperium owned 87.5%. Whinstone 

and Rhodium JV executed twenty substantially similar “hosting agreements” in July 2020 whereby 

Whinstone would provide Rhodium JV space in Building C of the Rockdale facility for mining 

operations, a total of 100 megawatts of power, and related services (the “5MW Agreements”). Under 

those agreements, Whinstone could sell the power in certain circumstances, in lieu of providing it to 

Rhodium JV, but would share the profits from that resale. Whinstone later signed a similar agreement 

with Rhodium JV’s subsidiary, Rhodium 30MW, agreeing to provide space in Building C, 30 

megawatts of power at below-market rates, and related services (the “30MW Agreements”). That 

agreement also contained a power sale/credit provision. 

Subsequently, Rhodium principals formed Air HPC and a subsidiary, Jordan HPC, to operate 

Bitcoin miners in unused space in Building B at the Rockdale facility. Whinstone signed a “colocation” 

agreement with Jordan HPC to provide space, services, and 25 megawatts of power for those 

operations (the “Jordan Agreement”). All told, Whinstone obliged itself to supply 155 megawatts of 

power to the Rhodium entities (130 megawatts in Building C and 25 megawatts in Building B).  
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In December 2020, Whinstone redeemed its equity interests in Rhodium JV. In exchange, 

Imperium consented to a new arrangement whereby Whinstone signed two new separate “hosting 

agreements”—one with Rhodium JV (for Building C operations) and the other for Air HPC (for 

Building B operations)—providing space, services, and a total of 155 megawatts of power to the two 

buildings at the Rockdale facility (130 megawatts in Building C and 25 megawatts in Building B).  

These are the “December Hosting Agreements” at issue herein [Doc. 207-3, 207-4]. It is 

Whinstone’s position that the December Hosting Agreements superseded all prior agreements above, 

changed the terms of Whinstone’s compensation for providing the below-market electricity rates, 

eliminated the “power credits” in the prior agreements, and authorized charges for other services, 

among other changes.  

These December Hosting Agreements required Rhodium JV and Air HPC to pay the following 

fees and charges, among others: 

 Rhodium JV and Air HPC must pay a monthly “Power Charge” in a sum that is “the greater 

of (i) the Power Charge for the aggregate amount of power actually consumed (expressed 

in kWh) by all power-consuming devices in the Customer Area, and (ii) the Power Charge 

for the volume of power represented by the then-current Specified Power Draw (expressed 

in kWh).” The “Power Charge” is calculated based on “a stated amount of power 

(expressed in kWh)” and determined “on a per-kWh cost that is equal to the effective per-

kWh cost of power to the Facility as a whole for the subject month (i.e., the Facility’s 

wholesale power cost (including both supply and delivery charges, including any retail 

adders) less any credit amounts actually received by [Whinstone] under applicable ERCOT 

load response programs); provided, however, that in the event that such effective per-kWh 

cost exceeds $0.01705, the Power Charge shall be determined using $0.01705 as the 

assumed Facility per-kWh power cost” [Doc. 207-3 at § 6; Doc. 207-4 at § 6]. 

Case 24-90448   Document 358   Filed in TXSB on 10/30/24   Page 8 of 30



9 

 Rhodium JV and Air HPC had to pay a “Hosting Share Payment” in a sum equal to a 

percentage of their “earnings before interest, taxes, depreciation, and amortization”—i.e., 

EBITDA—as measured over a calendar-year basis. The EBITDA percentage under the 

Rhodium JV December Hosting Agreement and Air HPC December Hosting Agreement, 

is twelve and one-half percent (12.5%) (“12.5% Rev Share Payment”) and fifty percent 

(50%) (“50.0% Rev Share Payment”). These together are “Rev Share Payments.” Annex 

2 of the agreements defines the precise Rev Share Payment calculations. The payments 

were due “monthly, quarterly, or annually,… provided, however, that in any case, payment 

shall be made within ninety (90) Business Days following the closing of [the applicable 

Debtor’s] books for such period, but in any event no later than one hundred twenty (120) 

calendar days following the end of such period” [Doc. 207-3 at § 6, Annex 2; 207-4 at § 6, 

Annex 2].  

The “before” and “after” contract scenario was:   

In 2021, Whinstone, Rhodium JV, and several Rhodium JV affiliates signed an agreement obligating 

Whinstone to supply water to Building C for use in the Debtors’ mining operations. In September 

Before 
December 2020

After 
December 2020

Rhodium 
JV/30mw/Whinstone:

21 Hosting Agreements 
for 130 mw (combined)

Rhodium 
JV/Whinstone:

1 Hosting Agreement 
for 130 mw

Jordan
HPC/Whinstone:

Colocation Agreement 
for 25 mw

Air HPC/Whinstone:
Hosting Agreement for 

25 mw

22 Agreements, 155 mw 2 Agreements, 155 mw
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2021, Rhodium JV purported to assign 14 of the 5MW Agreements to its subsidiaries Rhodium Encore, 

Rhodium 2.0, and Rhodium 10MW.  

B. The December Hosting Agreements imposed several other duties.  

The December Hosting Agreements imposed additional obligations/conditions on Rhodium 

JV and Air HPC, including (a) Data Center Rules prohibiting certain conduct while Rhodium JV and 

Air HPC mine cryptocurrency at the facility, including compliance with state and federal regulations 

and laws; (b) representations that “Customer Equipment” was owned by the two Rhodium entities at 

their respective facilities; and (c) that the two Rhodium entities owned the cryptocurrency generated 

from the operation of the Customer Equipment [Doc. 207-3 at §§ 2.1, 5, 9.8, 10.1, 10.2, 12.1; Doc. 

207-4 at §§ 2.1, 5, 9.8, 10.1, 10.2, 12.1].  

A party could terminate the agreement “with immediate effect as of the date set forth in a 

written notice thereof provided to” the defaulting party if a “termination event” occurred, including:  

 Payment Default: “If a Party fails to make a payment to the other Party owed under 
this Agreement when due, unless such default is remedied within three (3) Business 
Days following the breaching Party’s receipt of notice by the non-breaching Party 
of such failure.” 

 Insolvency: “If a Party is unable to pay its financial obligations when due, becomes 
subject to insolvency proceedings, applies for or institutes insolvency proceedings 
or offers or makes an arrangement with its creditors generally, or if a third-party 
applies for insolvency proceedings against such Party and such proceedings are not 
stayed or discharged within thirty (30) days, unless such proceeding is dismissed 
due to insufficiency of assets.” 

 Material Breach: “If a Party fails to perform or otherwise breaches a material 
obligation under this Agreement and such breach is either not susceptible to being 
cured or is not being cured within ten (10) Business Days after the breaching Party 
becomes aware of such breach. The Parties agree that any Force Majeure Event 
can never result in a material breach.” 

[Doc. 207-3 at §§ 17.1, 17.2; Doc. 207-4 at §§ 17.1, 17.2].   

Case 24-90448   Document 358   Filed in TXSB on 10/30/24   Page 10 of 30



11 

C. Defaults regarding the December Hosting Agreements. 

As noted in notices dated May 17, 2022, and April 28, 2023, there were several defaults 

under the December Hosting Agreements [Doc. 207-13, 207-14]. 

Payment Defaults—The Rhodium entities’ quarterly profit share calculations violated the 

December Hosting Agreements. Rhodium JV and Air HPC failed to calculate their respective portions 

of the Rev Share Payments on a consolidated financial basis—i.e., including the newly-formed 

operating subsidiaries—resulting in a combined shortfall exceeding $20 million [Doc. 35 at ¶ 42, 207-

11 at ¶ 60; see also Exhibits 1-A to 1-D, attached hereto]. This scheme allowed Rhodium JV and Air 

HPC to artificially reduce the revenue reflected on their books, which, in turn, reduced Whinstone’s 

revenue-based payments. Rhodium JV and Air HPC also reduced the Rev Share Payments by 

improperly altering the calculation used to estimate EBITDA and applying deductions the agreements 

did not permit. See Exhibit 1.  

Breach of representations and warranties—Rhodium JV and Air HPC breached representations 

and warranties that they would own the equipment used in Bitcoin mining operations and all resulting 

“generated digital assets” [Doc. 207-3 at §§ 10.1, 10.2; Doc. 207-3 at §§ 10.1, 10.2]. Rhodium JV 

and Air HPC do not own the equipment or mined Bitcoin [Ex. 2-C at 44:20–24, 45:7–13; Ex. 2-B at 

302:13–20, 338:13–21].   

Data Center Rules—Rhodium JV and Air HPC violated Data Center Rules, including recurring 

coolant spills, a fire caused by an improperly designed Air HPC filter, and an incident that injured three 

Rhodium-affiliate employees in an ATV accident [Doc. 207-13].  

Two of these incidents required Whinstone to submit environmental incident reports to the 

Texas Commission on Environmental Quality, which also cited Rhodium JV for failing to timely report 

the incidents itself as required by law. Because of Rhodium JV’s and Air HPC’s conduct, Whinstone 

suspended services to Rhodium JV and Air HPC three times: first in July 2021, again in January 2023 
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in response to a BitCool discharge, and a third time in January 2024 for yet another BitCool spill.  

D. Notices of default and termination. 

Whinstone transmitted several notices of default and notices of termination, including 

notices of default on May 17, 2022, and April 28, 2023 [Doc. 207-13, 207-14].  

The May 2022 notice primarily concerned calculation and payment of the 2021 Rev Share 

Payment. Whinstone calculated that Rhodium JV and Air HPC owed not less than $18.5 million in 

unpaid hosting fees [Doc. 207-13]. After that notice, the Debtors made a partial payment in the amount 

of $8,097,268, leaving at least $10,402,732 outstanding from the 2021 Rev Share Payment.  

The April 2023 notice addressed (1) the remaining unpaid 2021 Rev Share Payment, (2) past-

due amounts for the 2022 Rev Share Payment, (3) past-due amounts for the 2023 Rev Share Payment, 

(4) past-due amounts under the water agreement for Building C, (5) unpaid labor supplied by 

Whinstone for the Debtors’ benefit, and (6) charges imposed by governmental authorities [Doc. 207-

14]. The combined amount due and owing at that time, on all listed defaults, was about $13.6 million.  

There was no complete cure of the defaults noticed in the May 2022 and April 2023 notices. 

The unpaid 2021 Rev Share Payment from the 2022 Default Notice—more than $10 million—

remained outstanding [Doc. 207-12; Doc. 207-15].  

Accordingly, on or about November 27, 2023, Whinstone issued the 2023 Termination Notice, 

which terminated the December Hosting Agreements immediately [Doc. 207-12]. The 2023 

Termination Notice also noted that not less than $6.6 million in additional Rev Share Payments for 

2023 had come due and not been paid, making the total amount owed to Whinstone approximately $20 

million as of that date [Id.].  

E. Litigation. 

In May 2023, Whinstone sued Rhodium 30MW, Rhodium JV, Air HPC, and Jordan HPC 

in the 20th District Court of Milam County, Texas seeking declaratory relief and including claims 
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for breach of contract regarding the December Hosting Agreements. The court ordered arbitration. 

The arbitration was ongoing when this bankruptcy case was filed.  

Whinstone issued the 2024 Termination Notice on April 22, 2024, clarifying that to the extent 

the original hosting agreements and colocation agreements were still in effect and not superseded, 

Whinstone terminated those agreements, as well, due to existing, uncured defaults such as payment 

defaults, breaches of representations and warranties, and persistent violations of Data Center Rules and 

applicable law [Doc. 207-15].  

Case 24-90448   Document 358   Filed in TXSB on 10/30/24   Page 13 of 30



14 

Legal Standard 

Section 365 of the Bankruptcy Code only permits the assumption of contracts in existence 

at the commencement of the bankruptcy proceeding. See 3 Collier on Bankruptcy P 365.02 (16th 

2024). Contracts terminated prior to bankruptcy cannot be assumed or rejected in bankruptcy 

because there is nothing left to assume or reject. See Endeavour GP, LLC v. Endeavour Highrise, 

L.P. (In re Endeavour Highrise, L.P.), 432 B.R. 583, 658 (Bankr. S.D. Tex. 2010) (“Thus, the 

Contracts were terminated prior to the filing of the [d]ebtor’s bankruptcy and could not be assumed 

or rejected in bankruptcy.”); see also In re C.M. Turtur Invest., Inc., 93 B.R. 526, 535 (Bankr. S.D. 

Tex. 1988) (“The contract, having been terminated, cannot be executory”).  

So, if a contract is properly terminated under applicable state law before the bankruptcy 

filing, Section 365 does not apply. 3 Collier on Bankruptcy ¶ 365.02 (16th ed. 2024). “Breach of 

[a] contract occurs when a party fails to perform a duty required by the agreement.” In re Texans 

CUSO Ins. Group, LLC, 426 B.R. 194, 205 (Bankr. N.D. Tex. 2010).  

The debtor, “as the moving party, bears the ultimate burden of production and persuasion 

that the [contract] is subject to assumption and that all requirements for assumption have been 

met.” In re Vitanza, No. 98-19611DWS, 1998 WL 808629, at *14 (Bankr. E.D. Pa. Nov. 13, 1998) 

(citing In re Rachels Indus., Inc., 109 B.R. 797, 802 (Bankr. W.D. Tenn. 1990)). The debtor must 

thus show that the contract was not terminated pre-petition. Id. The objecting party bears the initial 

burden of showing defaults under the contract. Id. 

Summary judgment is required if the movant establishes that there is no genuine dispute 

of material fact, and the law entitles it to judgment. FED. R. CIV. P. 56(c). Disputes about material 

facts are “genuine” if the evidence is such that a reasonable jury could return a verdict for the 

nonmoving party. Anderson v. Liberty Lobby, Inc., 477 U.S. 242, 248 (1986). A party moving for 

summary judgment “must ‘demonstrate the absence of a genuine issue of material fact,’ but need 
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not negate the elements of the nonmovant’s case.” Little v. Liquid Air HPC Corp., 37 F.3d 1069, 

1075 (5th Cir. 1994) (quoting Celotex Corp. v. Catrett, 477 U.S. 317, 325 (1986)). If the moving 

party meets this burden, Rule 56(c) requires the responding party to show by competent summary 

judgment evidence that specific facts exist over which there is a genuine issue for trial. Id.
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Argument 

To obtain summary judgment, the Debtors must prove: (a) that no genuine issue of material 

fact exists as to whether Debtors defaulted under the various contracts, and (b) that no reasonable 

person could find that the contracts were terminated pre-petition. See Vitanza, 1998 WL 808629, 

at *14; In re Deep Marine Holdings, Inc., No. 09-39313, 2011 WL 846139, at *1 (Bankr. S.D. 

Tex. Mar. 7, 2011). The Motion establishes neither. 

A. This Court must first decide which contracts controlled the parties’ relationship.  

The Debtors ask this Court to rule (1) that they did not breach any of the 25 contracts with 

Whinstone, and (2) that Whinstone did not terminate the contracts pre-petition. But the Debtors 

sidestep the threshold issue: which contracts controlled the parties’ relationship at the time?  

The Debtors argue that all 25 contracts with Whinstone controlled [Doc. 7 at 21–23]. So 

the Debtors must first show that each of these contracts are “subject to assumption and that all 

requirements for assumption have been met.” Vitanza, 1998 WL 808629, at *14. But by asking 

this Court to rule that Whinstone did not validly terminate any of these contracts [Doc. 272 at 39], 

the Motion puts the cart before the horse. The threshold issue is: were all 25 contracts then in effect 

to be terminated? Whinstone has argued in its summary judgment motion that, based on contract 

language therein, the Rhodium JV December Hosting Agreement superseded the 5MW 

agreements [Doc. 208]. That’s a threshold issue the Motion here fails to address.2

However, Debtors’ Motion attacks the validity of Whinstone’s termination of the 5MW 

Agreements, the 30MW Agreement, and the Jordan Agreement, without first establishing whether 

these contracts were even in effect [Doc. 272 at 26–39]. In short, the Motion fails to establish a 

factual predicate for the relief sought. On this basis alone, the Motion must be denied.  

2 Whinstone does not move for summary judgment on the issue of supersession/novation of the Rhodium 30MW or 
Jordan contracts by the December Hosting Agreements. But that issue is also implicated by Debtors’ Motion.  
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B. The Motion fails to establish the Debtors’ payment obligations.  

The central proposition in the Motion is that the Debtors’ payment obligation to Whinstone 

consisted of a percentage of only whatever profits they decided to distribute from their operating 

companies to Rhodium JV and Air HPC [Doc. 272 at 20]. The December Hosting Agreement 

doesn’t say that.  

1. Debtors’ interpretation of the December Hosting Agreements is inconsistent. 

Debtors’ argument myopically relies on two parts of the December Hosting Agreements—

section 6.1 and Annex 2—while ignoring other contract language. The argument is thus: the two 

agreements define “Customer” as being Rhodium JV and Air HPC, respectively [Doc. 207-3 at 2; 

Doc. 207-4 at 2]. Section 6.1 of the agreements provides that Rhodium JV and Air HPC must pay 

to Whinstone this “Hosting Share Payment”: “An amount equal to approximately [12.5% or 50%] 

of customer EBITDA measured over a calendar-year basis [Doc. 207-3 at § 6.1; Doc. 207-4 at 

§ 6.1]. The precise “[12.5% or 50%] Rev Share Payment” which approximated customer EBITDA 

is defined in Annex 2.” [Id.]. Debtors cite language in Annex 2 describing how the “Customer” 

should calculate its net income, make certain tax adjustments, and make deductions to arrive at the 

payment due Whinstone [Doc. 207-3 at Annex 2; Doc. 207-4 at Annex 2]. All this, the Debtors 

argue, shows that Rhodium JV and Air HPC owe 12.5% and 50%, respectively, of their profits, 

“as calculated using [their] financials and the specific steps defined in Annex 2” [Doc. 272 at 22, 

23]. 

But that is not how a contract is interpreted. Rather: “In interpreting a contract, [courts] 

consider the entire agreement and, to the extent possible, resolve any conflicts by harmonizing the 

agreement’s provisions, rather than by applying arbitrary or mechanical default rules.” Occidental 

Permian, Ltd. v. Citation 2002 Inv. LLC, 689 S.W.3d 899, 904–05 (Tex. 2024) (cleaned up). “This 

harmonizing approach requires courts to ‘give effect to all the provisions of the contract so that 
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none will be rendered meaningless.’” Id. No single provision taken alone is given controlling 

effect; rather, each must be considered in the context of the instrument as a whole. Plains Expl. & 

Prod. Co. v. Torch Energy Advisors Inc., 473 S.W.3d 296, 305 (Tex. 2015). 

So, what is the context of the December Hosting Agreements? The recitals in the December 

Hosting Agreements explain that the “Customer currently owns or desires to procure dedicated 

Bitcoin mining devices, and desires to install such devices in a facility at which Customer may 

manage and operate such devices remotely” [Doc. 207-3 at 2; Doc. 207-4 at 2]. In turn, Whinstone 

“is willing to provide such hosting services to Customer, subject to the terms and conditions set 

forth in this Agreement” [Id.]. To effectuate that goal, Whinstone agreed to provide space 

(“providing the Customer Area”) [Doc. 207-3 at § 3.2; Doc. 207-4 at § 3.2], services (hosting the 

“Customer Equipment” in the “Customer Area” and installing “Customer Equipment”) [Id.], and 

power (which was “to be made available to Customer”) [Doc. 207-3 at § 2.1; Doc. 207-4 at § 2.1]. 

In exchange, Rhodium JV and Air HPC agreed to pay for power used in the “Customer Area” and 

a defined percentage of “customer EBITDA” [Id.]. 

Whinstone performed its part of the bargain, providing space, power, and services to 

Rhodium JV and Air HPC. But Rhodium JV and Air HPC did not live up to their obligations.  

Instead, Debtors played a game of “gotcha” by taking a narrow view of the definition of 

“Customer” when it comes to calculating their payment obligations, but an expansive reading 

when it comes to Whinstone’s obligations to the “Customer.” The inconsistency Debtors ask this 

Court to accept is not born of an attempt to harmonize the provisions of the contract. Occidental 

Permian, Ltd., 689 S.W.3d at 904–05. It is a naked attempt to accept all the benefits of the 

December Hosting Agreements and avoid the burden. In re Tex. Health Enterprises, Inc., 246 B.R. 

832, 835 (Bankr. E.D. Tex. 2000) (stating that “a trustee can only assume an executory contract 

by accepting the burdens of that contract as well as its benefits”).  
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2. Debtors’ interpretation of the December Hosting Agreement makes Rhodium JV’s and 
Air HPC’s consideration illusory.  

Debtors try to convince this Court that Whinstone could not reasonably expect to receive a 

percentage of profits from the entities operating at the Rockdale facility because Rhodium JV and Air 

HPC “do[] not own a 100% interest in those entities” [Doc. 272 at 24, 25]. But, in attempting to explain 

why that would be the case, Debtors expose precisely why Whinstone must be entitled to profits from 

the Bitcoin mining operations—regardless of which “Rhodium” entity actually mined the Bitcoin. 

The Motion has a misleading, incomplete chart to explain their structure and the flow of profits: 

[Doc. 272 at 24]. The chart, Debtors argue, shows that Rhodium JV’s portion of the Bitcoin mining 

profit, rather than all profit, should be “the starting block for the . . . Rev Share Payment.” The facial 

plausibility of this argument disappears once it is understood who owns the unaccounted-for 30-50% 

of the “operating entities” listed. Rather than being some “outside investors” as Debtors claim [Doc. 

272 at 8, 17], debtor Rhodium Technologies (the parent company of Rhodium JV) holds the other 

ownership interest percentages.  
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Ex. 2-B at 345:13–346:11; Ex. 2-E at 98:3–99:9]. Simply put, the profit that Rhodium JV and Air HPC 

refuse to recognize on their books is merely diverted around Whinstone so that it stays within the 

Imperium enterprise.  

The invitation for mischief—which Debtors already partially accepted—is clear. If Debtors’ 

contract interpretation were correct, they could simply maximize Rhodium Technologies’ ownership 

percentages in the operating entities (thereby reducing Rhodium JV and Air HPC’s ownership to 

virtually nothing) and reduce the payment obligations to Whinstone. In fact, according to Debtors’ 

worldview, there is nothing preventing Rhodium JV from divesting itself completely from the 

operating entities and having all profits flow to Rhodium Technologies. In that case, Whinstone would 

be obligated to provide the same space, services, and power without receiving a single cent from the 

Rev Share Payments.  

In short, Debtors consider the “Rev Share Payment” discretionary. Discretionary consideration 

cannot support a contract. Lewis v. Vitol, S.A., No. 01-05-00367-CV, 2006 WL 1767138, at *6 (Tex. 

App.—Houston [1st Dist.] June 29, 2006, no pet.). So, in fact, Debtors ask this Court to interpret these 

December Hosting Agreements to render them unenforceable. Texas law does not permit that. Rather, 

courts interpret contracts with a view to enforceability and mutuality of obligation. See Air HPC Am. 

Jet Charter, Inc. v. Lawhon, 93 S.W.3d 441, 444 (Tex. App.–Houston [14th Dist.] 2002, pet. denied). 

Courts interpret contracts so that no provision is rendered meaningless or illusory. See Nortech, Inc. v. 

Shawcor Canada Holdings Ltd., No. 01-16-00281-CV, 2017 WL 2806787, at *5 (Tex. App.—

Houston [1st Dist.] June 29, 2017, no pet.). Debtors’ proffered reading of the December Hosting 

Agreements is unreasonable as a matter of law. More importantly, it runs counter to the language of 

the December Hosting Agreements and thus—as explained below—what the parties intended.    
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3. Debtors’ interpretation of the December Hosting Agreements ignores the commercial 
context in which the agreements were signed.  

Another glaring omission from the Motion is an explanation of the circumstances in which the 

December Hosting Agreements were executed. See Houston Expl. Co. v. Wellington Underwriting 

Agencies, Ltd., 352 S.W.3d 462, 469 (Tex. 2011) (stating that a court may consider “the commercial 

or other setting in which the contract was negotiated and other objectively determinable factors that 

give a context to the transaction between the parties”).  

At the time the December Hosting Agreements were executed, the only subsidiary ‘operating 

entities’ in existence were Rhodium 30MW, Rhodium 2.0, and Jordan HPC—with Rhodium JV 

owning 70% of Rhodium 30MW and 100% of Rhodium 2.0 and Air HPC owning 87.5%” [Doc. 271-

1 at ¶ 7; Ex. 2-G at 12, 22]. That was the corporate structure that Debtors claim Whinstone “understood 

from the outset of the parties’ relationship” [Doc. 272 at 24]. Given that the “operating entities” were 

subsidiaries in which Rhodium JV and Air HPC have a controlling interest, the “Rev Share Payment” 

for Rhodium JV and Air HPC is the same whether calculated at the level of the holding company 

(Rhodium JV or Air HPC) or at the level of the operating entities (Rhodium 30MW or Jordan) because 

Rhodium JV and Air HPC report their financials on a consolidated basis (i.e., all subsidiary financial 

information is reported at 100%). As the Rhodium Bitcoin enterprise spun out new operating entity 

subsidiaries post-execution—Rhodium 10MW, and Rhodium Encore—the arrangement remained the 

same. Rhodium JV had a controlling interest in each of them [Doc. 271-1 at ¶ 7]. 

However, as Debtors began selling off additional ownership interests in the operating entities, 

they consolidated those interests in Rhodium Technologies [Ex. 2-B at 345:13–346:11]. Debtors used 

that minority interest to divert revenue around Rhodium JV and Air HPC and artificially deflate the 

Rev Share Payment to Whinstone.   
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4. The Rev Share Payments entitle Whinstone to a percentage of all profits derived from 
Bitcoin mining at its facility.  

Debtors want to have their cake and eat it too. They want Whinstone to treat their operating 

subsidiaries like “Customers” when it suits the Rhodium enterprise but only want to pay Whinstone as 

if Rhodium JV and Air HPC are the only “Customers” under the contract. They want to accept all of 

the benefits of the December Hosting Agreements while arguing that the Rev Share Payment can—at 

their discretion—be rendered meaningless.  

But the parties bargained for something else. Whinstone is entitled to 12.5% and 50% of the 

operation-wide adjusted EBITDA for all Bitcoin mining operations in Building C and Building B at 

its facility, respectively. Because Debtors admit that they did not pay those amounts, Debtors defaulted 

on their contractual obligations and Whinstone properly terminated them on that basis, amongst others.   

C. Debtors defaulted on their payment obligations.  

Debtors breached the December Hosting Agreements in several ways. They admit to a 

payment default once this Court determines that their contract interpretation is unreasonable. They 

breached representations and warranties. They operated unsafely. They became insolvent.3 That is 

why they attack the form, not the substance, of Whinstone’s termination notices.  

1. Payment defaults 

Debtors admit that Rhodium JV and Air HPC did not pay Whinstone 12.5% and 50%, 

respectively, of the profits realized from Bitcoin mining operations in Building C and Building B at 

Whinstone’s facility [Doc. 272 at 15–16]. Because that is precisely what the December Hosting 

Agreements require, Debtors admit that Rhodium JV and Air HPC are in default under those contracts. 

3 This response focuses on the payment defaults and breach of the equipment/Bitcoin ownership representations, but 
Whinstone does not waive the other defaults specified in its termination notices as grounds that its termination was 
valid.  
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But even if Debtors’ interpretation of the Rev Share Payment provision prevails, Rhodium JV 

and Air HPC still breached their payment obligations. Annex 2 to the December Hosting Agreements 

sets forth the steps for calculating Whinstone’s Rev Share Payment: 

 Step 1: Customer shall prepare its books and records based on its internal accounting 
policies and procedures for the Measurement Period in order to calculate Net Income. 

 Step 2: Customer shall make certain tax adjustments, as prescribed by and in accordance 
with US tax law, to its Net Income in order to accurately estimate its annual federal, state 
and local tax liability for the Measurement Period (“Cash Tax Estimate”).  

 Step 3: Customer make certain deductions from Net Income for any forecasted working 
capital and capital expenditure needs (excluding dividends) of the Customer for the future 
(“Retained Cash”).  

 Step 4: Customer shall deduct from Net Income any contractual debt obligations service 
obligations Customer pays prior to the Lump Sum Hosting Payment (“Debt Service”)  

 Step 5: The result of Customer adjusting Net Income in Step 1 for steps 2, 3 and 4, shall be 
defined as the preliminary cash available for payment (“Preliminary-Cash-Available-For-
Payment”). 

[Doc. 207-3 at 28, Doc. 207-4 at 28]. Rhodium JV and Air HPC applied two deductions not 

contemplated in Annex 2’s formula that reduced the Rev Share Payment tendered to Whinstone.  

First, Rhodium JV and Air HPC subtracted from “Net Income” the amount of “Revenue, net 

- cryptocurrency mining” and added “Proceeds from sale of self-mined BTC.” Ex. 1. Overall, the 

“Revenue, net - cryptocurrency mining” figure exceeded the amount of “Proceeds from sale of self-

mined BTC,” which effectively reduced the “Net Income” amount. Id. Second, Rhodium JV and Air 

HPC applied a percentage-based reduction termed the “Intermediary Company Available Cash 

Margin %” to Whinstone’s Rev Share Payments. Id. Neither of these deductions are mentioned in 

Annex 2, but they had the effect of reducing Whinstone’s Rev Share Payments by at least $1,014,311. 

Id. So, even if Debtors are correct that the Rev Share Payment should be calculated based on 

Rhodium JV and Air HPC’s “Net Income,” Rhodium JV and Air HPC still underpaid Whinstone.  
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In sum, no matter how this Court ultimately decides the Rev Share Payment interpretation 

issue, this much is clear—Rhodium JV and Air HPC breached their payment obligations.  

2. Breach of representations and warranties 

Rhodium JV and Air HPC both represented that “the Customer Equipment is the sole 

property of the Customer” [Doc. 207-3 at § 10.1; Doc. 207-4 at § 10.1]. Rhodium JV and Air HPC 

represented that any Bitcoin “generated from the operation of the Customer Equipment, are the 

sole property of the Customer” [Doc. 207-3 at § 10.2; Doc. 207-4 at § 10.2]. There is no dispute 

the representations were false. Debtors have made clear on multiple occasions—including this 

Motion [see Doc. 272 at 10]—that they do not own the equipment used at Whinstone’s facility and 

do not own the Bitcoin generated from the mining operations [Doc. 271-1 at ¶ 7; Doc. 207-17 at 

70:16-71:23, 72:20–73:6, 75:6-12, 76:12-18, 106:1-14].  

3. Insolvency 

Debtors have repeatedly stated that they treat a debt held by one “Rhodium” entity is treated 

as a debt held by all Rhodium entities [Ex. 2-A at 52:9–53:10, 134:12–135:2]. If “Rhodium” is unable 

to pay its debts as they come due, then all the “Rhodium” entities would properly be deemed insolvent 

[Doc. 207-10 at 120:1–21, 134:12–135:2; Ex. 2-B at 359:17–360:5, 361:15–362:1]. And that is 

precisely that occurred. The entire Rhodium enterprise was “unable to pay its financial obligations 

when due” and was in the process of making arrangements with creditors to defer those obligations4

[Doc. 207-3 at § 17.1.2; Doc. 207-4 at § 17.1.2; Ex, 2-D; Ex. 2-E at 1446:3–24; Ex. 2-F at 1]. That is 

“insolvency” as defined by the December Hosting Agreements [Doc. 207-3 at § 17.1.2; Doc. 207-4 at 

§ 17.1.2] 

4 Debtors highlight Whinstone’s interrogatory response [Doc. 272 at 37] to argue that Whinstone cannot establish 
Debtors were insolvent at the time the April 2024 Notice was sent. Not only do Debtors ignore the evidence that the 
response directs them to, but that response was provided before depositions commenced and while WHinestone was 
awaiting more fulsome document production from Debtors.  
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D. Whinstone properly terminated all possible contracts between the parties.  

Debtors’ defaults under the December Hosting Agreements are well-documented.5 So, it 

becomes Debtors’ burden to show that these contracts (or others that could be in existence) were 

not terminated before the filing of their bankruptcy petitions. In re Vitanza, No. 98-19611DWS, 

1998 WL 808629, at *14 (Bankr. E.D. Pa. Nov. 13, 1998) (citing In re Rachels Industries, Inc., 

109 B.R. 797, 802 (Bankr. W.D. Tenn. 1990)).  

1. The notice in November 2023 terminated the December Hosting Agreements. 

Debtors’ sole basis for arguing that the November 2023 Notice did not validly terminate the 

December Hosting Agreements is that Rhodium JV and Air HPC only had to pay a percentage of the 

profits flowing through those entities [Doc. 272 at 20–26]. As explained above, that interpretation is 

wrong—the contracts say otherwise. See supra.  

Accordingly, Whinstone repeatedly notified Rhodium JV and Air HPC of their Rev Share 

Payment defaults. First, Whinstone provided notice of payment defaults on May 17, 2022 [Doc. 207-

13]. Rhodium JV and Air HPC failed to cure the default [Doc. 207-14]. Then, Whinstone provided 

notice of payment defaults on April 28, 2023 [Id.]. Rhodium JV and Air HPC again failed to cure the 

default [Doc. 207-12; Doc. 272 at 20–26]. Finally, Whinstone provided a notice of termination on 

November 27, 2023, with immediate effect [Doc. 207-12]. 

Each of the notices of default and the notice of termination complied with the form of the notice 

set forth in section 19 of the December Hosting Agreements [Doc. 207-3 at § 19; Doc. 207-4 at § 19]. 

Whinstone provided far more than the contractually required three-day cure period set forth in section 

5 Because Debtors have not sought summary judgment as to whether the December Hosting Agreements superseded 
all prior contracts, they cannot establish their entitlement to summary judgment on the validity vel non on Whinstone’s 
pre-petition termination of those contracts.  
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17.1.1 [Doc. 207-3 at § 17.1.1; Doc. 207-4 at § 17.1.1]. The termination was valid and effective. 

Debtors are not entitled to summary judgment on this issue.  

2. The April 2024 Notice terminated any and all contracts between the parties.   

Because the November 2023 Notice validly terminated the December Hosting Agreements—

which were the only contracts in effect between Whinstone and the Debtors at that time—Debtors’ 

arguments regarding the validity of the April 2024 Notice are mooted. But even if the Court reaches 

this issue, the April 2024 Notice also validly terminated the parties’ contracts.  

a. The April 2024 Notice properly terminated the December Hosting Agreements. 

No basis exists for disputing proper termination of the December Hosting Agreements.  

First, Debtors argue that Whinstone was not entitled to any additional amounts under those 

contracts. As explained above, that is not the case. Rhodium JV and Air HPC diverted revenue and 

made improper deductions for purported “debt repayment” so as to reduce their payments to 

Whinstone. Whinstone’s termination on this basis was valid. 

Second, Debtors insist that Whinstone failed to show that Rhodium JV or Air HPC were 

insolvent at the time of the notice. The fact that Debtors filed their bankruptcy petitions four months 

after the April 2024 Notice certainly shows that Whinstone was correct on this point. Despite Debtors’ 

efforts to resist discovery on this issue in the state court litigation and arbitration, it was patently clear 

at the time the notice was sent, Debtors made clear that the entire Rhodium enterprise was “unable to 

pay its financial obligations when due” and was in the process of making arrangements with creditors 

to defer those obligations6 [Doc. 207-3 at § 17.1.2; Doc. 207-4 at § 17.1.2; Ex, 2-D; Ex. 2-E at 1446:3–

24; Ex. 2-F at 1].  

6 Debtors highlight Whinstone’s interrogatory response [Doc. 272 at 37] to argue that Whinstone cannot establish 
Debtors were insolvent at the time the April 2024 Notice was sent. Not only do Debtors ignore the evidence that the 
response directs them to, but that response was provided before depositions commenced and while WHinestone was 
awaiting more fulsome document production from Debtors.  
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Lastly, Debtors claim that Whinstone failed to follow contractual notice and cure provisions. 

Regarding payment defaults, Whinstone had provided ample notice and opportunity to cure [Doc. 207-

13; Doc. 207-14]. Rhodium JV and Air HPC did not cure within the three-day period provided for in 

section 17.1.1, so Whinstone was able to terminate the December Hosting Agreements with immediate 

effect.  

For other defaults—failure to own the Bitcoin mining equipment (§§ 9.3, 10.1, 12.2), failure 

to own the generated Bitcoin (§ 10.2), assignment and third-party beneficiaries (§§ 20 and 23.4)—

those provisions are clear, single-purpose provisions. Debtors cannot plausibly claim, for example, that 

they did not understand Whinstone’s complaint when it cited, for example, the provision addressing 

Bitcoin ownership. Rhodium JV did not own the mined Bitcoin; there is no other explanation required.  

Debtors are doubly mistaken when they insist that Whinstone was required to provide an 

opportunity for cure of the above-listed breaches. The breaches (other than payment defaults and 

violation of the Data Center Rules/applicable law) were simply not susceptible to a cure. Rhodium JV 

and Air HPC’s breaches of these provisions would require a wholesale reorganization of their business 

model. So, the December Hosting Agreement provides that Whinstone could terminate immediately 

rather than needlessly waiting for the ten-day cure period to expire [Doc. 207-3 at § 17.1.3; Doc. 207-

4 at § 17.1.3].   

b. Debtors fail to show that the 5MW Agreements, the 30MW Agreement, and the Jordan 
Agreement were still in effect. 

As Whinstone explains more fully in its motion for partial summary judgment, the December 

Hosting Agreements superseded all contracts previously in effect (i.e., the 5MW Agreements, the 

30MW Agreement, and the Jordan Agreement) [Doc. 207]. But due to the likely presence of fact issues 

involved in the determination of whether the 30MW Agreement and Jordan Agreement were 

superseded, Whinstone limited its motion to the issue of the 5MW Agreements [Doc. 207 at 7 n.14]. 
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But Debtors, for their part, have not moved for summary judgment on the issue of whether the 

December Hosting Agreements did or did not supersede any prior agreements.  

Because the issue of whether Whinstone’s April 2024 Notice validly terminated the 5MW 

Agreements, the 30MW Agreement, and the Jordan Agreement implicates whether these agreements 

were even in effect and needed to be terminated, Debtors have not established the factual predicate 

needed to reach the merits of this requested relief. But setting that issue aside, Debtors’ complaints 

about Whinstone’s termination of these contracts does not withstand scrutiny.  

c. The April 2024 Notice validly terminated the 5MW Agreements. 

Debtors attack the validity of Whinstone’s termination of the 5MW Agreements on the basis 

that: “(1) the only breaches of contract it alleges are based on the actions of a non-party and (2) the 

Notice did not comply with mandatory contractual notice and cure provisions” [Doc. 272 at 27].  

First, Debtors claim that Whinstone’s termination was based on actions of a non-party is risible. 

Debtors know that the inclusion of “Rhodium 30MW” rather than “Rhodium JV” was a simple typo. 

Debtors know—and Whinstone knows—that Rhodium 30MW was not a party to that agreement. This 

transparent “gotcha” ploy does not change the fact that preceding the April 2024 Notice was years of 

correspondence complaining about the conduct implicated by Whinstone’s reference to sections 2.1.4 

(compliance with Data Center Rules), 3.6 (payment defaults), and 16.3 (compliance with applicable 

law) [Doc. 207-13; Doc. 207-14]. This minor typo “deviation” from the contractual notice 

requirements did not meaningfully impair HPC Rhodium JV’s ability to understand the grounds for 

termination. See S. Tex. Elec. Co-op. v. Dresser-Rand Co., Inc., 575 F.3d 504, 509 (5th Cir. 2009) 

(holding that a notice was effective despite “deviations from the written notice requirement” that “did 

not impair HPC the purpose of that requirement”); see also James Constr. Group, LLC v. Westlake 

Chem. Corp., 650 S.W.3d 392, 406 (Tex. 2022). Debtors cannot play dumb about these issues at this 

stage of the parties’ relationship. 
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Second, Debtors argue that Whinstone did not provide the contractually required cure period 

similarly ignores the correspondence (including notices of default) that preceded the April 2024 Notice 

[Doc. 207-13; Doc. 207-14]. Rhodium JV had more than 30 days to cure its defaults; it had years.  

d. The April 2024 Notice validly terminated the 30MW Agreement. 

Debtors resist the termination of the 30MW Agreement on nearly identical grounds as they use 

against the termination of the 5MW Agreements [Doc. 271 at 32–34]. This attempt similarly fails.  

Rhodium 30MW (or parent Rhodium JV) was copied on all correspondence preceding the 

April 2024 Notice [Doc. 207-13; Doc. 207-14]. It knew of the defaults Whinstone identified and had 

ample time to cure. It did not and cannot now claim surprise or confusion about the basis for 

Whinstone’s termination.    

e. The April 2024 Notice validly terminated the Jordan HPC Agreement. 

Debtors attack the termination of the Jordan Agreement on similar grounds: they again feign 

surprise about the basis for Whinstone’s termination, despite voluminous correspondence the parties 

exchanged [Doc. 272 at 34–35; Doc. 207-13; Doc. 207-14]. Thus, they again raise issue with an 

obvious typo identifying Rhodium 30MW as the insolvent entity [Doc. 272 at 34–35]. Debtors could 

surely surmise from the context of the notice that Whinstone was referring to Jordan HPC’s insolvency. 

But, in any event, Debtors have dispelled any notion that there was a meaningful distinction between 

the entities for purposes of insolvency. On multiple occasions they have explained that a debt held by 

one “Rhodium” entity is treated as a debt held by all Rhodium entities [Ex. 2-A at 52:9–53:10, 134:12–

135:2]. So, if “Rhodium” is unable to pay its debts as they come due, then all the “Rhodium” entities 

would properly be deemed insolvent [Doc. 207-10 at 120:1–21, 134:12–135:2; Ex. 2-B at 359:17–

360:5, 361:15–362:1].  

Relief Requested 

Whinstone asks this Court to deny the Motion [Doc. 272]. 
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Respectfully submitted: 

/s/ Mark C. Moore  
Robert T. Slovak 
Texas Bar No. 24013523 
Steven C. Lockhart  
Texas Bar No. 24036981 
J. Michael Thomas  
Texas Bar No. 24066812 
Mark C. Moore  
Texas Bar No. 24074751 
S.D. Texas No. 2496579 
Brandon C. Marx  
Texas Bar No. 24098046 
Foley & Lardner LLP 
2021 McKinney, Suite 1600 
Dallas, Texas 75201 
Tel:  214.999.3000 
Fax:  214.999.4667 
rslovak@foley.com 
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bmarx@foley.com  

COUNSEL TO WHINSTONE US INC. 
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I certify that I caused this document to be filed on October 30, 2024, using the Court’s 

CM/ECF System which caused it to be served upon those parties registered in the system to receive 

such service and pursuant to Local Rule 9013-1(d).  

/s/ Mark C. Moore 
Mark C. Moore 
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Inre: 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

RHODIUM ENCORE LLC, et al., 1 

§ 
§ 
§ 
§ 
§ 
§ 

No. 24-90448-ARP 

Chapter 11 
Debtor. 

_ _ _ _ _ _ ___ _ _ _ _ __ § 

Declaration of Jeffrey G. Matthews in Support of Whinstone US Inc.'s 
Response in Opposition to Debtors' Motion for Partial Summary 

Ju_dgment 

I, Jeffrey G. Matthews, pursuant to section 1746 of title 28 of the United States Code, 

hereby declare under penalty of perjury that the following is true to the best of my knowledge, 

information, and belief: 

1. I am a retained expert for Whinstone US Inc., which has objected to Debtors' 

Motion to Assume Certain Executory Contracts with Whinstone US, Inc. [Doc. 7]. In my capacity 

as a retained expert, I have analyzed issues concerning the alleged breach of the "December 2020 

Hosting Agreements": an agreement between Whinstone and Rhodium JV LLC, and an agreement 

between Whinstone and Air HPC LLC. 

1 The Debtors in these chapter 11 cases and the last four digits of their corporate identification numbers are as fo llows: 
Rhodium Encore LLC (3974), Jordan HPC LLC (3683) Rhodium JV LLC (5323), Rhodium 2.0 LLC ( 1013) 
Rhodium lOMW LLC (4142), Rhodium 30MW LLC (0263), Rhodium Enterprises, Inc. (6290), Rhodium 
Technologies LLC (3973), Rhodium Renewables LLC (0748), Air HPC LLC (0387) Rhodium Shared Services LLC 
(5868), Rhodium Ready Ventures LLC (8618), Rhodium Industries LLC (4771) Rhodium Encore Sub LLC ( 1064) 
Jordan HPC Sub LLC (0463) Rhodium 2.0 Sub LLC (5319) Rhodium 1 OMW Sub LLC (3827), Rhodium 30MW 
Sub LLC (4386), and Rhodium Renewables Sub LLC (9511). The mailing and service address of the Debtors in these 
chapter 11 cases is 2617 Bissonnet Street, Suite 234, Houston, TX 77005. 
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2. Attached to this declaration are true and correct PDF excerpts of native excel files 

provided to me by Whinstone that were produced by Debtors in connection with this contested 

matter: 

Exhibit 1-A: Rhodium 2021 Operating Company Calculation of Available Cash After 
Tax (for 12-month period ending December 31, 2021) (produced with the 
bates label Rhodium RHOD-BK-00040050) 

Exhibit 1-B: Rhodium 2022 Operating Company Calculation of Available Cash After 
Tax (for 12-month period ending December 31, 2022) (produced with the 
bates label RHOD-BK-00037953) 

Exhibit 1-C: Rhodium 2023 Operating Company Calculation of Available Cash After 
Tax (for 12-month period ending December 31, 2023) (produced with the 
bates label RHHOD-BK-00065617) 

Exhibit 1-D: Rhodium 2024 Operating Company Calculation of Available Cash After 
Tax (for 6-month period ending June 30, 2024) (produced with the bates 
label RHOD-BK-00040531) 

3. In connection with my work in this contested matter, I have analyzed Rhodium N's 

and Air's computation of the "Rev Share Payment" set forth in Section 6.1 and Annex 2 of the 

December 2020 Hosting Agreements 

4. I recalculated the Hosting Share Payment calculation applying the formula and 

mechanical steps outlined in as follows2: 

a. I calculated the "EBITDA" using the same methodology that Rhodium 

Enterprises Inc. uses in its Form S-1 filed on January 18, 2022, and 

worksheets to determine the "Operating Company Available Cash"3; 

2 I understand the parties have a dispute as to the accuracy of the financial statements Rhodium produces. To date, 
Rhodium has not provided sufficient information for me to verify the underlying financial statements used in this 
computation. Thus, I have used what Rhodium presents as the financial position of the entities. Should discrepancies 
become known at a later date, I will revise the computation accordingly. 
3 Rhodium Enterprises Inc., Form S-1 ("2022 S-1 "), filed on January 18, 2022, located at 
http ://\ ww. ec.!.!.o / rch ive /edgar/data/1 874985/000 I 2 I 390022002442/ fs I 2022a6 rhodium.htm; Exs. 1-A, 1-B, 
1-C, 1-D. 
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b. I applied Rhodium's estimated tax rate to "Income (Loss) Before Income 

Taxes" for the years 2021 through 2023 and the first and second quarters of 

2024 provided by Rhodium4; 

c. CADSD stands for cash available for debt service and distributions. I was 

initially asked to assume this amount may represent the capital raised by 

investors. Although I question some of the amounts contained therein, 

consistent with Step 4 in Annex 2, I assumed the amounts associated with 

this deduction we paid debt service obligations. Therefore, to calculate the 

"Operating Company Available Cash after CADSD Hurdle", I applied the 

calculation according to Section 6.1 of the Rhodium Operating 

Agreements5; and 

d. Finally, I apply "Whinstone Current Profit Share %" according to the 

December 2020 Hosting Agreements to the Operating Company Available 

Cash after CADSD Hurdle to determine the Whinstone's Hosting Share 

Payment. 

5. I was unable to identify any support or provisions in the December 2020 Hosting 

Agreements or any prior contracts between Whinstone and any Rhodium entity for certain 

deductions Rhodium N and Air made. As such, I did not adopt Rhodium N and Air's deductions 

to "Cash Available for Payment" for the following: 

a. Reducing Net income by replacing "Revenue, net - cryptocurrency mining" 

with "Proceeds from sale of self-mined BTC"6; 

4 Exs. 1-A, 1-B, 1-C, 1-D. 
5 Doc. 207-3 at§ 6.1, Annex 2; Doc. 207-4 at§ 6.1, Annex 2. 
6 Exs. 1-A, 1-B, 1-C, 1-D. 
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b. Reduce payments by an "Intermediary Company Available Cash Margin 

6. Applying Rhodium's methodology, which I find flawed for the aforementioned 

reasons, based on the information I had as of October 14, 2024, Whinstone Rev Share Payments 

for 2021 through 2023 and the first and second quarters of2024 amountto $15,130,415, compared 

to $14,116,104 that Rhodium paid, resulting in an underpayment of no less than $1.014,311. 

- 10-30-2024 
Jeff Matthews Date 

7 Exs. 1-A, 1-B, 1-C, 1-D. 
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+ 2021 Operating Company Calculation of Available Cash After Tax

Rhodium 30MW LLC Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended

Dec 31, 2021 Dec 31, 2021 Dec 31, 2021 Dec 31, 2021 Dec 31, 2021
30 25 35 25 10

Revenue:
Revenue, net - cryptocurrency mining 62,192,958$  43,480,308$  3,970,021$  23,799,115$  4,187,095$  

Total Revenue: 62,192,958$  43,480,308$  3,970,021$  23,799,115$  4,187,095$  

Costs and expenses:
Cost of revenues (4,713,451)$  (3,244,695)$  (429,797)$  (1,667,254)$  (315,879)$  
Selling, general and administrative (3,651,295)$  (1,857,410)$  (2,970,648)$  (1,920,324)$  (816,478)$  
Depreciation and amortization (7,938,956)$  (3,466,506)$  (749,968)$  (3,450,262)$  (565,832)$  
Impairment of cryptocurrencies (6,432,913)$  (3,900,510)$  (7,587,156)$  (4,924,606)$  (3,049,026)$  

Total costs and expenses (22,736,615) (12,469,121) (11,737,570) (11,962,446) (4,747,215) 

Operating profit 39,456,343$  31,011,187$  (7,767,549)$  11,836,669$  (560,120)$  

Other income (expense)
Realized gain/loss on cryptocurrencies 3,204,881$  2,300,654$  9,302,736$  6,073,958$  2,022,525$  
Interest expense (474,559)$  (35,288)$  (60,411)$  (42,023)$  --$  
SAFE expense --$  --$  --$  --$  --$  
Other income (expense) 3,677,063$  951,891$  12$  468,036$  180,703$  

Total other income (expense) 6,407,385 3,217,257 9,242,337 6,499,971 2,203,228 

Income (Loss) Before Income Taxes 45,863,728 34,228,444 1,474,788 18,336,640 1,643,108 

Income Tax Expense (10,259,176)$  (7,645,455)$  (722,258)$  (4,237,951)$  --$  

Net Income 35,604,552$  26,582,989$  752,530$  14,098,689$  1,643,108$  

Adjustments to reconcile Net Income to Available Cash After Tax:
Net Income 35,604,552$  26,582,989$  752,530$  14,098,689$  1,643,108$  

Revenue, net - cryptocurrency mining (62,192,958)$  (43,480,308)$  (3,970,021)$  (23,799,115)$  (4,187,095)$  
Impairment of cryptocurrencies 6,432,913$  3,900,510$  7,587,156$  4,924,606$  3,049,026$  
Realized gain/loss on cryptocurrencies (3,204,881)$  (2,300,654)$  (9,302,736)$  (6,073,958)$  (2,022,525)$  
Income Tax Expense 10,259,176$  7,645,455$  722,258$  4,237,951$  --$  
Depreciation and amortization 7,938,956$  3,466,506$  749,968$  3,450,262$  565,832$  
Proceeds from sale of self-mined BTC 58,931,140$  42,684,409$  3,512,306$  21,137,840$  3,446,812$  

Available Cash (Loss) Before Tax 53,768,898$  38,498,907$  51,461$  17,976,275$  2,495,158$  
Depreciation and amortization (7,938,956)$  (3,466,506)$  (749,968)$  (3,450,262)$  (565,832)$  

Taxable Income 45,829,942$  35,032,401$  (698,507)$  14,526,013$  1,929,326$  
Income Tax Rate 21.0% 21.0% 21.0% 21.0% 21.0%
Income Tax Expense (9,624,288)$  (7,356,804)$  --$  (3,050,463)$  (405,158)$  

Available Cash (Loss) After Tax 44,144,610$  31,142,103$  51,461$  14,925,812$  2,089,999$  

+ 2021 WUS Profit Share Calculation

Current Profit Share Rhodium 30MW LLC Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
Operating Company Available Cash $44,144,610 $31,142,103 $51,461 $14,925,812 $2,089,999
Intermediary Company CADSD Hurdle1 $29,171,931 $15,000,000 $56,250,000 $41,250,000 $16,880,000
Intermediary Company CADSD Preference %2 0% 20% 20% 20% 20%
Intermediary Company Ownership in OpCo % 70.8% 50.0% 65.0% 50.0% 50.0%
Intermediary Company Dividend $10,604,959 $14,299,472 $10,292 $2,985,162 $418,000
Intermediary Company Available Cash Margin %3 95.8% 95.8% 95.8% 95.8% 95.8%
Intermediary Company Available Cash $10,159,551 $13,698,894 $9,860 $2,859,786 $400,444
Whinstone Current Profit Share % 12.5% 50.0% 12.5% 12.5% 12.5% Total
Whinstone Current Synthetic Dividend $1,269,944 $6,849,447 $1,232 $357,473 $50,055 $8,528,151.97

Footnotes:
(1) CADSD Hurdle - Contractually, no distributions can be made to the Intermediary companies (Rhodium JV LLC and Air HPC LLC) until the CADSD hurdle is exceeded. CADSD stands for cash available for debt service and distributions
(2) CADSD Preference - Prior to the CADSD hurdle being met, the percentage of Operating Company Available Cash that can be paid out to the Intermediary Company
(3) Intermediary Company Available Cash Margin - 21% rate less 80% deduction for dividends received deduction (DRD)

RHOD-BK-00040050
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+ 2022 Operating Company Calculation of Available Cash After Tax
30 25 35 25 10

Rhodium 30MW LLC Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended

December 31, 2022 December 31, 2022 December 31, 2022 December 31, 2022 December 31, 2022
30 25 35 25 10

Revenue:
Revenue, net - cryptocurrency mining 22,180,293$  19,194,705$  24,060,765$  22,072,475$  9,098,820$  

  Riot energy sales owed to Rhodium - Open 4 --$  --$  --$  --$  --$  

Total Revenue: 22,180,293$  19,194,705$  24,060,765$  22,072,475$  9,098,820$  

Costs and expenses:
Cost of revenues (4,145,804)$  (4,036,758)$  (4,411,718)$  (4,070,782)$  (1,656,932)$  
Selling, general and administrative (5,619,686)$  (5,222,292)$  (6,514,174)$  (5,192,502)$  (1,866,452)$  
Depreciation and amortization (6,051,186)$  (4,492,917)$  (6,719,462)$  (7,145,907)$  (2,508,162)$  
Impairment of PPE (5,059)$  (2,957,266)$  (18,186,630)$  (9,849,992)$  (2,359,599)$  
Impairment of cryptocurrencies (4,625,923)$  (3,722,538)$  (2,293,444)$  (4,389,176)$  (1,343,619)$  

Total costs and expenses (20,447,659) (20,431,770) (38,125,428) (30,648,359) (9,734,764) 

Operating profit 1,732,634$  (1,237,066)$  (14,064,663)$  (8,575,884)$  (635,943)$  

Other income (expense)
Realized gain/loss on cryptocurrencies 1,510,444$  1,248,674$  1,207,395$  1,503,866$  538,900$  
Interest expense (1,632)$  (1,360)$  (63,371)$  (47,278)$  (544)$  
SAFE expense --$  --$  --$  --$  --$  
Other income (expense) 8,215$  6,847$  (3,927,925)$  6,846$  2,737$  

Total other income (expense) 1,517,027 1,254,162 (2,783,901) 1,463,435 541,093 

Income (Loss) Before Income Taxes 3,249,661 17,096 (16,848,564) (7,112,450) (94,850) 

Benefit from (provision for) income taxes 942,402$  4,958$  (4,886,084)$  (2,062,610)$  (27,507)$  

Net Income (Loss) 4,192,063$  22,054$  (21,734,648)$  (9,175,060)$  (122,357)$  

Adjustments to reconcile Net Income to Available Cash After Tax:
Net Income 4,192,063$  22,054$  (21,734,648)$  (9,175,060)$  (122,357)$  

Revenue, net - cryptocurrency mining (22,180,293)$  (19,194,705)$  (24,060,765)$  (22,072,475)$  (9,098,820)$  
Impairment of cryptocurrencies 4,625,923$  3,722,538$  2,293,444$  4,389,176$  1,343,619$  
Realized gain/loss on cryptocurrencies (1,510,444)$  (1,248,674)$  (1,207,395)$  (1,503,866)$  (538,900)$  
Income Tax Expense (942,402)$  (4,958)$  4,886,084$  2,062,610$  27,507$  
Depreciation and amortization 6,051,186$  4,492,917$  6,719,462$  7,145,907$  2,508,162$  

  Impairment of PPE 5,059$  2,957,266$  18,186,630$  9,849,992$  2,359,599$  
Proceeds from sale of self-mined BTC 21,409,291$  18,568,847$  23,175,960$  21,378,688$  8,807,535$  

Available Cash (Loss) Before Tax 11,650,383$  9,315,285$  8,258,772$  12,074,973$  5,286,344$  
Depreciation and amortization (6,051,186)$  (4,492,917)$  (6,719,462)$  (7,145,907)$  (2,508,162)$  

Taxable Income 5,599,197$  4,822,368$  1,539,310$  4,929,066$  2,778,182$  
Income Tax Rate 21.0% 21.0% 21.0% 21.0% 21.0%
Income Tax Expense (1,175,831)$  (1,012,697)$  (323,255)$  (1,035,104)$  (583,418)$  

Available Cash (Loss) After Tax 10,474,552$  8,302,588$  7,935,517$  11,039,869$  4,702,926$  

+ 2022 WUS Profit Share Calculation

Current Profit Share Rhodium 30MW LLC Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
Operating Company Available Cash $10,474,552 $8,302,588 $7,935,517 $11,039,869 $4,702,926
Intermediary Company CADSD Current Hurdle1 $0 $0 $56,198,539 $26,324,188 $14,790,001
Intermediary Company CADSD Preference %2 0% 20% 20% 20% 20%
Intermediary Company Ownership in OpCo % 70.8% 50.0% 65.0% 50.0% 50.0%
Intermediary Company Dividend $7,418,993 $5,811,812 $1,587,103 $2,207,974 $940,585
Intermediary Company Available Cash Margin %3 95.8% 95.8% 95.8% 95.8% 95.8%
Intermediary Company Available Cash $7,107,395 $5,567,716 $1,520,445 $2,115,239 $901,081
Whinstone Current Profit Share % 12.5% 50.0% 12.5% 12.5% 12.5%
Whinstone Current Synthetic Dividend $888,424 $2,783,858 $190,056 $264,405 $112,635

Total Profit Share without Energy Credits Less Progress Invoice Tentative Amount Owed (owed to RHDM)
4,239,378$  (1,392,464)$  (403,257)$  

Footnotes:
(1) CADSD Current Hurdle - Contractually, no distributions can be made to the Intermediary companies (Rhodium JV LLC and Air HPC LLC) until a pre-determined CADSD hurdle is exceeded. CADSD stands for cash available for debt service and distributions. The CADSD Cu
(2) CADSD Preference - Prior to the CADSD hurdle being met, the percentage of Operating Company Available Cash that can be paid out to the Intermediary Company
(3) Intermediary Company Available Cash Margin - 21% rate less 80% deduction for dividends received deduction (DRD)
(4) Rhodium calculated total energy sales for Q3-22 to be $4,642,635 and invoiced a progress payment of $1,392,464. The total energy sales need to be confirmed by Riot. As of 1/18/23, this amount has not been confirmed.

Less Remaining Energy Credits (to be confirmed with Ryan Werner)
(3,250,171)$  
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+ 2023 Operating Company Calculation of Available Cash After Tax
30 25 35 25 10

Rhodium 30MW LLC Rhodium Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended For the Twelve Months Ended

December 31, 2023 December 31, 2023 December 31, 2023 December 31, 2023 December 31, 2023
30 25 35 25 10

Revenue:
Revenue, net - cryptocurrency mining 12,461,029$  11,718,315$  14,573,507$  13,331,385$  5,719,587$  

  Riot energy sales owed to Rhodium - Open 4 --$  --$  --$  --$  --$  

Total Revenue: 12,461,029$  11,718,315$  14,573,507$  13,331,385$  5,719,587$  

Costs and expenses:
Cost of revenues (4,068,071)$  (3,656,022)$  (4,957,207)$  (4,285,177)$  (1,866,243)$  
Selling, general and administrative (2,629,354)$  (2,310,348)$  (3,060,619)$  (2,193,689)$  (890,172)$  
Depreciation and amortization (4,349,881)$  (4,139,226)$  (3,584,273)$  (3,144,658)$  (4,266,768)$  
Impairment of Equipment --$  --$  --$  --$  --$  
Impairment of cryptocurrencies (730,023)$  (625,258)$  (681,230)$  (722,673)$  (284,225)$  

Total costs and expenses (11,777,329) (10,730,854) (12,283,328) (10,346,196) (7,307,408) 

Operating profit 683,700$  987,461$  2,290,179$  2,985,189$  (1,587,821)$  

Other income (expense)
Realized gain/loss on cryptocurrencies 794,764$  677,523$  866,882$  761,420$  324,924$  
Interest expense (6,712)$  (5,594)$  (70,831)$  (51,794)$  (2,237)$  
SAFE expense --$  --$  --$  --$  --$  
Other income (expense) (175,265)$  (146,068)$  (204,465)$  (143,173)$  (47,462)$  

Total other income (expense) 612,786 525,861 591,586 566,453 275,225 

Income (Loss) Before Income Taxes 1,296,487 1,513,323 2,881,765 3,551,642 (1,312,596) 

Benefit from (provision for) income taxes (375,981)$  (438,864)$  (835,712)$  (1,029,976)$  380,653$  

Net Income (Loss) 920,506$  1,074,459$  2,046,053$  2,521,666$  (931,943)$  

Adjustments to reconcile Net Income to Available Cash After Tax:
Net Income 920,506$  1,074,459$  2,046,053$  2,521,666$  (931,943)$  

Revenue, net - cryptocurrency mining (12,461,029)$  (11,718,315)$  (14,573,507)$  (13,331,385)$  (5,719,587)$  
Impairment of cryptocurrencies 730,023$  625,258$  681,230$  722,673$  284,225$  
Realized gain/loss on cryptocurrencies (794,764)$  (677,523)$  (866,882)$  (761,420)$  (324,924)$  
Income Tax Expense 375,981$  438,864$  835,712$  1,029,976$  (380,653)$  
Depreciation and amortization 4,349,881$  4,139,226$  3,584,273$  3,144,658$  4,266,768$  

  Impairment of Equipment --$  --$  --$  --$  --$  
Proceeds from sale of self-mined BTC 12,487,768$  11,715,362$  14,741,496$  13,292,282$  5,695,821$  

Available Cash (Loss) Before Tax 5,608,366$  5,597,330$  6,448,375$  6,618,450$  2,889,706$  
Depreciation and amortization (4,349,881)$  (4,139,226)$  (3,584,273)$  (3,144,658)$  (4,266,768)$  

Taxable Income 1,258,484$  1,458,104$  2,864,102$  3,473,792$  (1,377,062)$  
Income Tax Rate 21.0% 21.0% 21.0% 21.0% 21.0%
Income Tax Expense (264,282)$  (306,202)$  (601,461)$  (729,496)$  --$  

Available Cash (Loss) After Tax 5,344,084$  5,291,128$  5,846,913$  5,888,953$  2,889,706$  

+ 2023 WUS Profit Share Calculation

Current Profit Share Rhodium 30MW LLC Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
Operating Company Available Cash $5,344,084 $5,291,128 $5,846,913 $5,888,953 $2,889,706
Intermediary Company CADSD Current Hurdle1 $0 $0 $45,159,805 $15,293,024 $10,089,102
Intermediary Company CADSD Preference %2 0% 20% 20% 20% 20%
Intermediary Company Ownership in OpCo % 70.8% 50.0% 65.0% 50.0% 50.0%
Intermediary Company Dividend $3,785,147 $2,645,564 $1,169,383 $1,177,791 $577,941
Intermediary Company Available Cash Margin %3 95.8% 95.8% 95.8% 95.8% 95.8%
Intermediary Company Available Cash $3,626,171 $2,534,450 $1,120,269 $1,128,323 $553,668
Whinstone Current Profit Share % 12.5% 50.0% 12.5% 12.5% 12.5%
Whinstone Current Synthetic Dividend $453,271 $1,267,225 $140,034 $141,040 $69,208

Total 2023 Profit Share without Energy Credits Less Q1 2023 Profit Share Paid Tentative Amount Owed (owed to RHDM)
2,070,779$  (500,000)$  (3,071,856)$  

Footnotes:
(1) CADSD Current Hurdle - Contractually, no distributions can be made to the Intermediary companies (Rhodium JV LLC and Air HPC LLC) until a pre-determined CADSD hurdle is exceeded. CADSD stands for cash available for debt service and distributions. The CADSD Curr
(2) CADSD Preference - Prior to the CADSD hurdle being met, the percentage of Operating Company Available Cash that can be paid out to the Intermediary Company
(3) Intermediary Company Available Cash Margin - 21% rate less 80% deduction for dividends received deduction (DRD)
(4) Rhodium calculated total energy sales for Q3-22 to be $4,642,635 and invoiced a progress payment of $1,392,464. The total energy sales need to be confirmed by Riot. As of 1/18/23, this amount has not been confirmed.

Less Remaining Energy Credits Progress Payment (to be confirmed with Ryan Werner)
(4,642,635)$  
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+ 2024 Operating Company Calculation of Available Cash After Tax
30 25 35 25 10

Rhodium 30MW LLC Rhodium Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
For the Six Months Ended For the Six Months Ended For the Six Months Ended For the Six Months Ended For the Six Months Ended

June 30, 2024 June 30, 2024 June 30, 2024 June 30, 2024 June 30, 2024
30 25 35 25 10

Revenue:
Revenue, net - cryptocurrency mining 4,416,205$  6,175,811$  5,536,242$  4,677,378$  2,037,618$  

  Riot energy sales owed to Rhodium - Open 4 --$  --$  --$  --$  --$  

Total Revenue: 4,416,205$  6,175,811$  5,536,242$  4,677,378$  2,037,618$  

Costs and expenses:
Cost of revenues (1,469,541)$  (1,850,105)$  (1,818,432)$  (1,471,301)$  (640,565)$  
Selling, general and administrative (1,828,240)$  (1,610,636)$  (2,131,100)$  (1,526,481)$  (617,778)$  
Depreciation and amortization (1,076,257)$  (1,706,396)$  (1,795,700)$  (1,500,986)$  (2,134,314)$  
Impairment of Equipment (3,756)$  (3,130)$  (6,990)$  (4,993)$  (1,997)$  
Unrealized gain/loss in cryptocurrencies 2,896$  2,591$  3,805$  3,392$  1,926$  

Total costs and expenses (4,374,898) (5,167,676) (5,748,417) (4,500,369) (3,392,728) 

Operating profit 41,307$  1,008,136$  (212,175)$  177,009$  (1,355,110)$  

Other income (expense)
Realized gain/loss on cryptocurrencies 100,053$  103,592$  95,649$  86,823$  32,034$  
Interest expense (7,072)$  (5,893)$  (39,664)$  (28,930)$  (2,357)$  
SAFE expense --$  --$  --$  --$  --$  
Other income (expense) (948)$  (3)$  0$  (0)$  0$  

Total other income (expense) 92,034 97,696 55,986 57,893 29,677 

Income (Loss) Before Income Taxes 133,340 1,105,832 (156,189) 234,902 (1,325,433) 

Benefit from (provision for) income taxes (38,669)$  (320,691)$  45,295$  (68,122)$  384,376$  

Net Income (Loss) 94,672$  785,140$  (110,894)$  166,781$  (941,057)$  

Adjustments to reconcile Net Income to Available Cash After Tax:
Net Income 94,672$  785,140$  (110,894)$  166,781$  (941,057)$  

Revenue, net - cryptocurrency mining (4,416,205)$  (6,175,811)$  (5,536,242)$  (4,677,378)$  (2,037,618)$  
Unrealized gain/loss in cryptocurrencies (2,896)$  (2,591)$  (3,805)$  (3,392)$  (1,926)$  
Realized gain/loss on cryptocurrencies (100,053)$  (103,592)$  (95,649)$  (86,823)$  (32,034)$  
Income Tax Expense 38,669$  320,691$  (45,295)$  68,122$  (384,376)$  
Depreciation and amortization 1,076,257$  1,706,396$  1,795,700$  1,500,986$  2,134,314$  

  Impairment of Equipment 3,756$  3,130$  6,990$  4,993$  1,997$  
Proceeds from sale of self-mined BTC 4,983,720$  6,679,073$  6,149,304$  5,234,718$  2,212,091$  

Available Cash (Loss) Before Tax 1,677,920$  3,212,436$  2,160,108$  2,208,007$  951,391$  
Depreciation and amortization (1,076,257)$  (1,706,396)$  (1,795,700)$  (1,500,986)$  (2,134,314)$  

Taxable Income 601,663$  1,506,040$  364,408$  707,021$  (1,182,923)$  
Income Tax Rate 21.0% 21.0% 21.0% 21.0% 21.0%
Income Tax Expense (126,349)$  (316,268)$  (76,526)$  (148,474)$  --$  

Available Cash (Loss) After Tax 1,551,571$  2,896,168$  2,083,583$  2,059,532$  951,391$  

+ 2024 WUS Profit Share Calculation

Current Profit Share Rhodium 30MW LLC Jordan HPC LLC Rhodium 2.0 LLC Rhodium Encore LLC Rhodium 10MW LLC
Operating Company Available Cash $1,551,571 $2,896,168 $2,083,583 $2,059,532 $951,391
Intermediary Company CADSD Current Hurdle1 $0 $0 $39,473,658 $9,519,154 $7,253,007
Intermediary Company CADSD Preference %2 0% 20% 20% 20% 20%
Intermediary Company Ownership in OpCo % 70.8% 50.0% 65.0% 50.0% 50.0%
Intermediary Company Dividend $1,098,958 $1,448,084 $416,717 $411,906 $190,278
Intermediary Company Available Cash Margin %3 95.8% 95.8% 95.8% 95.8% 95.8%
Intermediary Company Available Cash $1,052,802 $1,387,264 $399,214 $394,606 $182,286
Whinstone Current Profit Share % 12.5% 50.0% 12.5% 12.5% 12.5%
Whinstone Current Synthetic Dividend $131,600 $693,632 $49,902 $49,326 $22,786

Total 2024 Profit Share without Energy Credits Tentative Amount Owed (owed to RHDM)
947,246$  947,246$  

Footnotes:

(2) CADSD Preference - Prior to the CADSD hurdle being met, the percentage of Operating Company Available Cash that can be paid out to the Intermediary Company
(3) Intermediary Company Available Cash Margin - 21% rate less 80% deduction for dividends received deduction (DRD)

(1) CADSD Current Hurdle - Contractually, no distributions can be made to the Intermediary companies (Rhodium JV LLC and Air HPC LLC) until a pre-determined CADSD hurdle is exceeded. CADSD stands for cash available for debt service and distributions. The CADSD 
Current Hurdle is calculated by taking the cumulative available cash of the operating company and subtracting that from the original CADSD hurdle. If the cumulative available cash of the operating company exceeds the hurdle, the hurdle is removed.

(4) As you are aware, Rhodium has previously included calculations of energy sale profits owed by Whinstone to Rhodium (without deducting those amounts from the profit share paid by Rhodium JV or Air HPC). Rhodium does not include such a calculation here, but reserves
 all rights with respect to the energy sale profits and other damages that are owed by Whinstone to Rhodium and are at issue in the parties’ pending litigation.

RHOD-BK-00040531
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I, J. Michael Thomas, pursuant to section 1746 of title 28 of the United States Code, hereby 

declare under penalty of perjury that the following is true to the best of my knowledge, information, 

and belief: 

1. I am an attorney with the firm Foley & Lardner LLP and am counsel of record for 

Whinstone US Inc., which has objected to Debtors’ Motion to Assume Certain Executory Contracts 

with Whinstone US, Inc. [Doc. 7]. 

2. I submit this Declaration in support of Whinstone’s response to Debtors’ Motion 

for Partial Summary Judgment.

3. Attached hereto as Exhibit 2-A are true and correct excerpts of the December 5, 

2023, hearing on the Motion for Temporary Injunction in the case styled Whinstone US, Inc. v. 

1 The Debtors in these chapter 11 cases and the last four digits of their corporate identification numbers are as follows: 
Rhodium Encore LLC (3974), Jordan HPC LLC (3683), Rhodium JV LLC (5323), Rhodium 2.0 LLC (1013), 
Rhodium 10MW LLC (4142), Rhodium 30MW LLC (0263), Rhodium Enterprises, Inc. (6290), Rhodium 
Technologies LLC (3973), Rhodium Renewables LLC (0748), Air HPC LLC (0387), Rhodium Shared Services LLC 
(5868), Rhodium Ready Ventures LLC (8618), Rhodium Industries LLC (4771), Rhodium Encore Sub LLC (1064), 
Jordan HPC Sub LLC (0463), Rhodium 2.0 Sub LLC (5319), Rhodium 10MW Sub LLC (3827), Rhodium 30MW 
Sub LLC (4386), and Rhodium Renewables Sub LLC (9511). The mailing and service address of the Debtors in these 
chapter 11 cases is 2617 Bissonnet Street, Suite 234, Houston, TX 77005. 

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS

HOUSTON DIVISION

In re: 

RHODIUM ENCORE LLC, et al.,1

Debtor. 

§
§
§
§
§
§
§

No. 24-90448-ARP

Chapter 11 

Declaration of J. Michael Thomas in Support of Whinstone US Inc.’s 
Response in Opposition to Debtors’ Motion for Partial Summary 

Judgment 
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Rhodium 30MW LLC et al., Cause No. CV41873, in the 20th Judicial District Court for Milam 

County, Texas.

4. Attached hereto as Exhibit 2-B are true and correct excerpts of the March 1, 2024, 

hearing on the Motion for Temporary Injunction in the arbitration styled Rhodium JV, LLC et al. v. 

Whinstone US, Inc., AAA No. 01-23-0005-7116, before the American Arbitration Association, 

Commercial Arbitration Division.  

5. Attached hereto as Exhibit 2-C are true and correct excerpts of the April 2, 2024, 

hearing on the Motion to Modify Temporary Injunction in the arbitration styled Rhodium JV, LLC 

et al. v. Whinstone US, Inc., AAA No. 01-23-0005-7116, before the American Arbitration 

Association, Commercial Arbitration Division.  

6. Attached hereto as Exhibit 2-D is a true and correct copy of a document bearing 

bates stamp RHOD-BK-00089454, which Debtors produced as part of this proceeding.  

7. Attached hereto as Exhibit 2-E are true and correct excerpts of the rough transcript 

of the deposition of Nathan Nichols, taken on October 28, 2024, in connection with this 

proceeding.  

8. Attached hereto as Exhibit 2-F is a true and correct copy of a document bearing 

bates stamp RHOD-BK-00016039, which Debtors produced as part of this proceeding.  

9. Attached hereto as Exhibit 2-G is a true and correct copy of a document bearing 

bates stamp RHOD-BK-00040670, which Debtors produced as part of this proceeding.  

10. I hereby declare under penalty of perjury that the foregoing statements are true and 

correct to the best of my knowledge, information, and belief. 

Case 24-90448   Document 358-6   Filed in TXSB on 10/30/24   Page 3 of 4



             10-30-2024   

J. Michael Thomas Date
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içi ¬¸¿¬ Î¸±¼·«³ô ³§ ½´·»²¬ô ³·²» Þ·¬½±·² ¿¬ ¬¸» Î±½µ¼¿´»

ïði º¿½·´·¬§ ¬¸¿¬ É¸·²¬±²» ±°»®¿¬»ô ¿²¼ ±² Ó±²¼¿§ô ¿¬

ïïi ïðæðð ÐòÓòô ¬¸¿¬ù ©¸»² ¿´´ ¬¸· ¸¿°°»²»¼ò

ïîi i i i i i i i É¸·²¬±²»ù ±ºº»®»¼ ±²´§ ±²» ®»¿±² º±®

ïíi ¬¿µ·²¹ ¬¸· »¨¬®»³» ¬»°òi É¸·²¬±²» ¬¸·²µ Î¸±¼·«³ ¸¿

ïìi ³·½¿´½«´¿¬»¼ ¬¸» °®±º·¬ó¸¿®·²¹ °¿§³»²¬ ¬¸¿¬ Î¸±¼·«³

ïëi ³¿µ» ¬± É¸·²¬±²» «²¼»® ¿ ½±«°´» ±º ½±²¬®¿½¬ ¬¸¿¬

ïêi ©»ù´´ ¬¿´µ ¿¾±«¬òi ×¬ù ¿ ¼·°«¬» ¿¾±«¬ ©¸»¬¸»® ©»ùª»

ïéi ·²¬»®°®»¬»¼ ¬¸» ½±²¬®¿½¬ ½±®®»½¬´§ ¿²¼ ©¸»¬¸»® ©»ù®»

ïèi °¿§·²¹ ¬¸» ®·¹¸¬ ²«³¾»®òi Ì¸»®»ù ²± ¼·°«¬» ¬¸¿¬ ©»ùª»

ïçi °¿·¼ ¬¸»³ ¿²¼ ¸¿ª» °¿·¼ ¬¸»³ ¿²¼ ©·´´ °¿§ ¬¸»³ ³·´´·±²

îði ±º ¼±´´¿® ·² °®±º·¬ ¸¿®·²¹òi ×¬ù ¶«¬ ¿ ¼·°«¬» ¿¾±«¬

îïi ¸±© ©» ½¿´½«´¿¬» ¸±© ³¿²§ ³·´´·±² ·¬ ·ò

îîi i i i i i i i ß¬ ½±®»ô É¸·²¬±²» ¬¸·²µ ·¬ ¸±«´¼ ¹»¬ ¿

îíi ½»®¬¿·² °»®½»²¬¿¹» ±º ¬¸» °®±º·¬òi ×¬ ¸±«´¼ ¬¿µ» ·¬

îìi ½«¬ º®±³ ¬¸» ±°»®¿¬·²¹ »²¬·¬·» ¬¸¿¬ ³·²» ¬¸» Þ·¬½±·²ô

îëi ¾«¬ô ·² ¬®«¬¸ô É¸·²¬±²» ·¹²»¼ ·¬ °®±º·¬ó¸¿®·²¹

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí î ¬± ë 

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

ÇÊ»®ïº
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Ð¿¹» ëð
iïi i i i i i i i ÌØÛ ÝÑËÎÌæi ×ù³ ¹±·²¹ ¬± ±ª»®®«´» ¬¸»

iîi ±¾¶»½¬·±²òi Ç±« ½¿² ¿²©»®ò

iíi i i i i i i i ÌØÛ É×ÌÒÛÍÍæi Ç»òi Ò±²» ±º ¬¸» Î±½µ¼¿´»

iìi ±°»®¿¬·²¹ «¾·¼·¿®·» ±® ¬¸»·® ¸±´¼·²¹ ½±³°¿²·» ¸¿ª»

iëi ¿²§ óó ±®®§ óó ¬¸»§ ¿®» ²±¬ ±©²»¼ ¾§ Î¸±¼·«³

iêi Î»²»©¿¾´»ò

iéi i i Ïi i øÞÇ ÓÎò ÔÑÝÕØßÎÌ÷ Þ«¬ §±«® ½±³°´¿·²¬ô ·² °¿®¬ô

ièi · ³±²»§ ½¿²ù¬ º·´¬»® «° ¸»®» ø×²¼·½¿¬·²¹÷ ± ¬¸¿¬ §±«

içi ½¿² ¹± ¾«·´¼ ¿ ²»©ô ¸·²§ º¿½·´·¬§ ¿²¼ º·²·¸ ·¬ ¿´´ ¬¸»

ïði ©¿§ ±«¬å ½±®®»½¬á

ïïi i i ßi i × ¼±²ù¬ ¾»´·»ª» ©» ¿·¼ ¬¸¿¬ò

ïîi i i Ïi i Ñµ¿§òi Ç±« ¼±²ù¬ ©¿²¬ ¬± «» ³±²»§ ¬¸¿¬ù

ïíi ¹»²»®¿¬»¼ º®±³ ¼±©² ¸»®» ø×²¼·½¿¬·²¹÷ ·² ±®¼»® ¬± ©±®µ

ïìi ·¬ ©¿§ «° ¬¸» ½¸¿·² ¬± ²±²°¿®¬·» ± ¬¸¿¬ ·¬ ½¿² ¹±

ïëi ±ª»® ¿²¼ ¸»´° ¾«§ ¬«ºº ¿¬ ¬¸» Ì»³°´» º¿½·´·¬§á

ïêi i i ßi i É»´´ô ·®ô ©»ù®» ²±¬ ´±±µ·²¹ ¬± óó Ó¿§¾» ×

ïéi ¼±²ù¬ «²¼»®¬¿²¼ ¬¸» ¯«»¬·±²òi ×ù³ ±®®§òi Ý¿² §±« ¿§

ïèi ·¬ ¿¹¿·²á

ïçi i i Ïi i Ç±« ¬¿´µ ¿¾±«¬ Ì»³°´» ¬¸®±«¹¸±«¬ §±«®

îði ¼»½´¿®¿¬·±²ô ±² ³«´¬·°´» ±½½¿·±²å ½±®®»½¬á

îïi i i ßi i Ì»³°´» · ³»²¬·±²»¼ ·² ³§ ¼»½´¿®¿¬·±²ò

îîi i i Ïi i ß²¼ ®·¹¸¬ ²±© Ì»³°´» óó × Ì»³°´» ¿ Ëó¸¿°»¼

îíi º¿½·´·¬§á

îìi i i ßi i Ì»³°´» · ¿ Ëó¸¿°»¼ º¿½·´·¬§ô §»ô ·®ò

îëi i i Ïi i × ³»¿² óó Ú±®¹·ª» ³§ ½®«¼» ¼®¿©·²¹ ¸»®»ô ¾«¬ ·¬

Ð¿¹» ëï
iïi ´±±µ ±³»¬¸·²¹ ´·µ» ¬¸¿¬ ø×²¼·½¿¬·²¹÷å º¿·®á

iîi Í¸¿°»ó©·»á

iíi i i ßi i Ì¸¿¬ù º¿·®ò

iìi i i Ïi i Ñµ¿§òi ß²¼ ®·¹¸¬ ²±© ¿¬ ¬¸» Ì»³°´» º¿½·´·¬§ô

iëi Î¸±¼·«³ º·´´ ¬¸· ·¼» ±ª»® ¸»®» ø×²¼·½¿¬·²¹÷å ®·¹¸¬á

iêi i i ßi i É» ¿®» ½«®®»²¬´§ ±°»®¿¬·²¹ ·² Ð±©»®Í¸»´´ ßô

iéi ©¸·½¸ · ¬¸¿¬ ´±²¹ óó

ièi i i Ïi i Ì¸· · ß ø×²¼·½¿¬·²¹÷á

içi i i ßi i Ç»¿¸ô ¬¸» ´±²¹ô µ·²²§ °¿®¬ ±ª»® ¬¸»®»ò

ïði i i Ïi i Ñµ¿§òi ß²¼ ©¸¿¬ù ¬¸· ø×²¼·½¿¬·²¹÷á

ïïi i i ßi i Ì¸¿¬ · Ð±©»®Í¸»´´ Ýò

ïîi i i Ïi i × ¬¸¿¬ ©¸»®»ô ´·µ»ô ¬¸» ±° ½»²¬»® ¿²¼ ¿´´

ïíi ¬¸¿¬ ¬«ºº ·á

ïìi i i ßi i Í»®ª»® ®±±³ô ¬«ºº ´·µ» ¬¸¿¬ò

ïëi i i Ïi i Ñµ¿§òi ß®» §±« ¹±·²¹ ¬± ¸¿ª» ³·²»® ¼±©² ¬¸»®»

ïêi ¿¬ ±³» °±·²¬á

ïéi i i ßi i Ò±¬ ½«®®»²¬´§ ¿²¬·½·°¿¬»¼ò

ïèi i i Ïi i Ñµ¿§òi Þ«¬ óó Ì¸· · Þô × ¬¿µ» ·¬

ïçi ø×²¼·½¿¬·²¹÷á

îði i i ßi i Ç»ô ·®ò

îïi i i Ïi i ß´´ ®·¹¸¬òi × Þ »³°¬§ ®·¹¸¬ ²±©á

îîi i i ßi i Þ · óó Þ ¿²¼ Ý ¿®» ´¿®¹»´§ ¾»·²¹ «»¼ º±®

îíi ¬±®¿¹» ¿ ±º ¬¸· ³±³»²¬ò

îìi i i Ïi i Í± ¬¸»®»ù °¿½» ¬¸»®» º±® ³·²»®á

îëi i i ßi i Ì¸»®» ½±«´¼ ¾» °¿½» ¬¸»®» º±® ³·²»®ò

Ð¿¹» ëî
iïi i i Ïi i Ç±« ½±«´¼ ´±½¿¬» ³·²»® ¸»®»ái Ì¸¿¬ù §±«®

iîi ·²¬»²¬·±²ô ·² º¿½¬å ®·¹¸¬á

iíi i i ßi i É» ©»®» ±®·¹·²¿´´§ °´¿²²·²¹ ¬± ¾«·´¼ ±«¬ ¬¸»

iìi ³¿¶±®·¬§ ±º ¬¸» Ì»³°´» º¿½·´·¬§å ¸±©»ª»®ô ¬¸¿¬ · ²±¬

iëi ½«®®»²¬´§ ±² ¬¸» ¼±½µ»¬ ¬±¼¿§ò

iêi i i Ïi i Þ»½¿«» §±« ©¿²¬ ¬± «» ³±²»§ º®±³ ±¬¸»®

iéi ±°»®¿¬·±² ·² ±®¼»® ¬± º«²¼ ¬¸·å ®·¹¸¬á

ièi i i ßi i Ò±ô ·®ò

içi i i Ïi i Ñµ¿§òi × ·¬ §±«® ©±®² ¬»¬·³±²§ ¬¸¿¬ ²± ³±²»§

ïði ¬¸¿¬ù ¾»»² ¹»²»®¿¬»¼ º®±³ ¬¸» Î±½µ¼¿´» º¿½·´·¬§ ¸¿

ïïi ¹±²» ¬± º·²¿²½» ¿²§¬¸·²¹ ±ª»® ¸»®» ¿¬ ¬¸» Ì»³°´»

ïîi º¿½·´·¬§á

ïíi i i ßi i × ¼·¼ ²±¬ ¿§ ¬¸¿¬ò

ïìi i i i i i i i ÓÎò ÍÌÑÕÛÍæi Ñ¾¶»½¬·±²òi × óó Í±®®§ò  ×

ïëi ¬¸·²µ ¬¸¿¬ ³·¬¿¬» ¬¸» ©·¬²»ù ¬»¬·³±²§ò

ïêi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi × ¿µ»¼ ·º ·¬ ©¿ ¸·

ïéi ¬»¬·³±²§ô Ç±«® Ø±²±®òi Ì¸¿¬ù ²±¬ ³» ¬¿¬·²¹ ¿²§

ïèi ¬»¬·³±²§ò

ïçi i i i i i i i ÌØÛ ÝÑËÎÌæi ×ù³ ¹±·²¹ ¬± ±ª»®®«´» ¬¸»

îði ±¾¶»½¬·±²òi Ì¸» ©·¬²» ½¿² ¿²©»®ò

îïi i i i i i i i ÌØÛ É×ÌÒÛÍÍæi Ò±ô ·®ô × ¼·¼ ²±¬ ¿§ ¬¸¿¬ò

îîi i i Ïi i øÞÇ ÓÎò ÔÑÝÕØßÎÌ÷ Í±ô ·² º¿½¬ô ³±²»§ ¸¿ ¾»»²

îíi »²¬ óó ¬¸¿¬ ©¿ »¿®²»¼ ¿¬ ¬¸» Î±½µ¼¿´» º¿½·´·¬§ô »²¬

îìi «° ¬¸» ½¸¿·² ¿²¼ «»¼ô ·² °¿®¬ô ¬± º«²¼ ¬¸» ½®»¿¬·±² ±º

îëi ¿ ²»© º¿½·´·¬§á

Ð¿¹» ëí
iïi i i ßi i Ì¸» °®±º·¬ ¬¸¿¬ Î¸±¼·«³ ¸¿ »¿®²»¼ ¬¸®±«¹¸

iîi ·¬ óó

iíi i i Ïi i Ì¸¿¬ù ¿ §»ó±®ó²± ¯«»¬·±²ò

iìi i i ßi i óó ±°»®¿¬·²¹ »²¬·¬·» ¿¬ ¬¸» Î±½µ¼¿´» º¿½·´·¬§

iëi ¸¿ª» ¾»»² «»¼ º±® ª¿®·±« °«®°±»ô ²±¬ ±´»´§ º±®

iêi ¾«·´¼·²¹ ±«¬ ¬¸» Ì»³°´» º¿½·´·¬§ô ¾«¬ óó

iéi i i Ïi i × ¬¸» ¿²©»® ¬± ³§ ¯«»¬·±² þ§»þá

ièi i i ßi i Ú«²¼ º®±³ ¬¸» ±°»®¿¬·²¹ «¾·¼·¿®·» ¸¿

içi º´±©»¼ «° ¬± Î¸±¼·«³ Û²¬»®°®·» ¬± ¾» «»¼ ¿¬ ¬¸»

ïði Ì»³°´» º¿½·´·¬§ò

ïïi i i Ïi i ß´´ ®·¹¸¬òi Ô»¬ù ¹± ¬± §±«® óó Ð¿®¿¹®¿°¸ ï ±º

ïîi §±«® óó

ïíi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi Ó¿§ × ¬¿²¼ ¸»®»ô

ïìi Ç±«® Ø±²±®á

ïëi i i i i i i i ÌØÛ ÝÑËÎÌæi Ì¸¿¬ù º·²»ò

ïêi i i Ïi i øÞÇ ÓÎò ÔÑÝÕØßÎÌ÷ ß®» §±« ±µ¿§ ©·¬¸ ·¬ái ß³ ×

ïéi ³¿µ·²¹ §±« «²½±³º±®¬¿¾´»á

ïèi i i ßi i Ò±òi Ç±«ù®» ¹±±¼ò

ïçi i i Ïi i ×º × ¿³ô ×ù´´ ³±ª» ¿©¿§ò

îði i i ßi i Ç±«ù®» ¹±±¼ò

îïi i i Ïi i ß´´ ®·¹¸¬òi Í± ´»¬ù ¹± ¬± Ð¿®¿¹®¿°¸ ïòi Í»½±²¼

îîi »²¬»²½»ô §±« ¿§ô þ× ¸¿ª» °»®±²¿´ µ²±©´»¼¹» ±º ¬¸»

îíi º¿½¬ »¬ º±®¬¸ ¾»´±©ô ¿²¼ ·º ½¿´´»¼ô × ½±«´¼ ¿²¼ ©±«´¼

îìi ½±³°»¬»²¬´§ ¿¬¬»¬ ¬± ¬¸»³òþi Ü·¼ × ¹»¬ ¬¸¿¬ ®·¹¸¬á

îëi i i ßi i Ì¸¿¬ · ©¸¿¬ ¬¸· ¿§ò

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí ëð ¬± ëí 

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

ÇÊ»®ïº

Ïi i Ñµ¿§òi × ·¬ §±«® ©±®² ¬»¬·³±²§ ¬¸¿¬ ²± ³±²»§

ïði ¬¸¿¬ù ¾»»² ¹»²»®¿¬»¼ º®±³ ¬¸» Î±½µ¼¿´» º¿½·´·¬§ ¸¿

ïïi ¹±²» ¬± º·²¿²½» ¿²§¬¸·²¹ ±ª»® ¸»®» ¿¬ ¬¸» Ì»³°´»

ïîi º¿½·´·¬§á

ïíi i i ßi i × ¼·¼ ²±¬ ¿§ ¬¸¿¬ò

ïìi i i i i i i i ÓÎò ÍÌÑÕÛÍæi Ñ¾¶»½¬·±²òi × óó Í±®®§ò  ×× óó Í±®®§ò  ×

ïëi ¬¸·²µ ¬¸¿¬ ³·¬¿¬» ¬¸» ©·¬²»ù ¬»¬·³±²§ò

ïêi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi × ¿µ»¼ ·º ·¬ ©¿ ¸·

ïéi ¬»¬·³±²§ô Ç±«® Ø±²±®òi Ì¸¿¬ù ²±¬ ³» ¬¿¬·²¹ ¿²§

ïèi ¬»¬·³±²§ò

ïçi i i i i i i i ÌØÛ ÝÑËÎÌæi ×ù³ ¹±·²¹ ¬± ±ª»®®«´» ¬¸»

îði ±¾¶»½¬·±²òi Ì¸» ©·¬²» ½¿² ¿²©»®ò

îïi i i i i i i i ÌØÛ É×ÌÒÛÍÍæi Ò±ô ·®ô × ¼·¼ ²±¬ ¿§ ¬¸¿¬ò

îîi i i Ïi i øÞÇ ÓÎò ÔÑÝÕØßÎÌ÷ Í±ô ·² º¿½¬ô ³±²»§ ¸¿ ¾»»²

îíi »²¬ óó ¬¸¿¬ ©¿ »¿®²»¼ ¿¬ ¬¸» Î±½µ¼¿´» º¿½·´·¬§ô »²¬

îìi «° ¬¸» ½¸¿·² ¿²¼ «»¼ô ·² °¿®¬ô ¬± º«²¼ ¬¸» ½®»¿¬·±² ±º

îëi ¿ ²»© º¿½·´·¬§á

ïi i i ßi i Ì¸» °®±º·¬ ¬¸¿¬ Î¸±¼·«³ ¸¿ »¿®²»¼ ¬¸®±«¹¸

iîi ·¬ óó

iíi i i Ïi i Ì¸¿¬ù ¿ §»ó±®ó²± ¯«»¬·±²ò

iìi i i ßi i óó ±°»®¿¬·²¹ »²¬·¬·» ¿¬ ¬¸» Î±½µ¼¿´» º¿½·´·¬§

iëi ¸¿ª» ¾»»² «»¼ º±® ª¿®·±« °«®°±»ô ²±¬ ±´»´§ º±®

iêi ¾«·´¼·²¹ ±«¬ ¬¸» Ì»³°´» º¿½·´·¬§ô ¾«¬ óó

iéi i i Ïi i × ¬¸» ¿²©»® ¬± ³§ ¯«»¬·±² þ§»þá

ièi i i ßi i Ú«²¼ º®±³ ¬¸» ±°»®¿¬·²¹ «¾·¼·¿®·» ¸¿

içi º´±©»¼ «° ¬± Î¸±¼·«³ Û²¬»®°®·» ¬± ¾» «»¼ ¿¬ ¬¸»

ïði Ì»³°´» º¿½·´·¬§ò
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Ð¿¹» ïïè
iïi i i Ïi i ß²¼ ¸±© ³¿²§ ³»¹¿©¿¬¬ ±º °±©»® · Î¸±¼·«³

iîi «·²¹ ¿¬ Ð±©»®Í¸»´´ ß ¬±¼¿§á

iíi i i ßi i É» ¸¿ª» ¿ ½±²¬®¿½¬ ·² °±©»® ±º «° ¬± ïðîòë³©ò

iìi i i Ïi i Ü± §±« µ²±© ¸±© ³«½¸ Î¸±¼·«³ · ¿½¬«¿´´§

iëi «¬·´·¦·²¹ ·² ¬¸¿¬ °¿½»á

iêi i i ßi i × ©±«´¼ ¿§ ½«®®»²¬´§ ·¬ùô ®±«¹¸´§ô çíòê³©ò

iéi i i Ïi i Ø±© ³«½¸ »¨½» ½¿°¿½·¬§ · ¬¸»®»ô ¬¸»²ô ·²

ièi Ð±©»®Í¸»´´ ß ¬¸¿¬ §±« ½±«´¼ «» ¬±¼¿§ái ×ù³ ³¿µ·²¹ §±«

içi ¼± ¬¸» ³¿¬¸ò

ïði i i ßi i Ì¸»®» ·²ù¬ ¿²§ô ¿½¬«¿´´§òi ×¬ù »¬¬´»¼ ¾§

ïïi ·²º®¿¬®«½¬«®»ò

ïîi i i Ïi i Í± Î¸±¼·«³ ½¿²ù¬ ¾«·´¼ ¿²§¬¸·²¹ ¬±¼¿§ ·²

ïíi Ð±©»®Í¸»´´ ßå · ¬¸¿¬ º¿·®á

ïìi i i ßi i Ç»òi É» ¸¿ª» ¿ ³·²»® ±® ¿ »®ª»® ·² »ª»®§

ïëi ´±¬ò

ïêi i i Ïi i Ü·¼ Î¸±¼·«³ »²¬»® ·²¬± ¿²§ ®»½»²¬ ®»ª··±² ¬±

ïéi ¬¸» óó ¿²§ ·¼» ´»¬¬»® ®»´¿¬·²¹ ¬± ¬¸» ´»¿» ¬¸¿¬

ïèi Î¸±¼·«³ ¸¿ ¿¬ Ì»³°´»á

ïçi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi Ñ¾¶»½¬·±²å ª¿¹«»ô ½±²º«·²¹

îði ¿ ¬± ©¸¿¬ Î¸±¼·«³òi ß´±ô ¾»¬ »ª·¼»²½» ±² ¬¸»

îïi ¿¹®»»³»²¬ô ·¼» ´»¬¬»® ¿¹®»»³»²¬òi É¸»®» ¿®» ¬¸»§ái É»

îîi ©±«´¼ ¸¿ª» ¹±¬¬»² ¬¸»³ ·² ¼·½±ª»®§ò

îíi i i i i i i i ÌØÛ ÝÑËÎÌæi Ü± §±« ©¿²¬ ¬± ®»°¸®¿» §±«®

îìi ¯«»¬·±²á

îëi i i i i i i i ÓÎò ÑùÝÑÒÒÛÔÔæi Í«®»ò

Ð¿¹» ïïç
iïi i i Ïi i øÞÇ ÓÎò ÑùÝÑÒÒÛÔÔ÷ ß §±« ·¬ ¸»®» ¬±¼¿§ô ½¿²

iîi Î¸±¼·«³ ³¿®½¸ ·²¬± Ð±©»®Í¸»´´ Ý ¿²¼ ¬¿®¬ »¬¬·²¹ «°

iíi ·²º®¿¬®«½¬«®»á

iìi i i ßi i Ò±ò

iëi i i Ïi i Ý¿² ·¬ ³¿®½¸ ·²¬± Ð±©»®Í¸»´´ Þ ¿²¼ ¬¿®¬

iêi »¬¬·²¹ «° ·²º®¿¬®«½¬«®»á

iéi i i ßi i Ò±ò

ièi i i Ïi i Ç±«ù¼ ¸¿ª» ¬± ¼± ¿ ©¸±´» ²»© ¼»¿´ ©·¬¸ ¬¸»

içi ´¿²¼´±®¼ ¬± «» Þ ±® Ýå ·²ù¬ ¬¸¿¬ ¬®«»á

ïði i i ßi i Ç»ò

ïïi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi Ñ¾¶»½¬·±²òi Ñ¾¶»½¬·±²å ¾»¬

ïîi »ª·¼»²½»òi Ì¸» ¿¹®»»³»²¬ · ²±¬ ¾»º±®» «òi Ñ¾ª·±«´§ óó

ïíi ×ù¼ ´·µ» ¬± ª±·® ¼·®» ¸·³ ±² ¬¸·ô Ö«¼¹»ò

ïìi i i i i i i i ÌØÛ ÝÑËÎÌæi ×ù³ ¹±·²¹ ¬± «¬¿·² ¬¸»

ïëi ±¾¶»½¬·±²ò

ïêi i i Ïi i øÞÇ ÓÎò ÑùÝÑÒÒÛÔÔ÷ Ü± §±« µ²±© ·º ¬¸»®»ù ¿

ïéi Ý»®¬·º·½¿¬» ±º Ñ½½«°¿²½§ ±² Ð±©»®Í¸»´´ Ýá

ïèi i i ßi i × ¼± ²±¬ò

ïçi i i Ïi i ×º ¬¸» Î±½µ¼¿´» º¿½·´·¬§ · ¸«¬ ¼±©² º±® ¿²

îði »¨¬»²¼»¼ °»®·±¼ ±º ¬·³»ô ©¸¿¬ ©±«´¼ ¸¿°°»² ¬± Î¸±¼·«³ ¿

îïi ¿² ±®¹¿²·¦¿¬·±²á

îîi i i ßi i ×¬ ©±«´¼ ¹± ¾¿²µ®«°¬ò

îíi i i Ïi i Ü± §±« »» ¬¸» º±«® ²¿³» ±º »²¬·¬·» ¼±©² ±²

îìi ¬¸» ¾±¬¬±³ ´»º¬ ¬¸»®» ø×²¼·½¿¬·²¹÷á

îëi i i ßi i Ç»ò

Ð¿¹» ïîð
iïi i i Ïi i íð³©ô Û²½±®»ô ïð³©ô Î¸±¼·«³ îòðå ½±®®»½¬á

iîi i i ßi i Ç»ò

iíi i i Ïi i Ü± ¿²§ ±º ¬¸±» ¸¿ª» ½«®®»²¬ ¼»¾¬ ±¾´·¹¿¬·±²á

iìi i i ßi i Ç»ò

iëi i i Ïi i É¸·½¸ ±²»á

iêi i i ßi i Û²½±®» ¿²¼ îòðò

iéi i i Ïi i Ø±© ³«½¸ · Û²½±®»ù ¼»¾¬ ±¾´·¹¿¬·±²á

ièi i i ßi i Î±«¹¸´§ô üîë ³·´´·±²ò

içi i i Ïi i ß²¼ ¸±© ³«½¸ · îòðù ¼»¾¬ ±¾´·¹¿¬·±²á

ïði i i ßi i Î±«¹¸´§ô üîç ³·´´·±²ò

ïïi i i Ïi i ß²¼ ¼± ¬¸» ±¬¸»® ¬©± ¸¿ª» ¼»¾¬ ±¾´·¹¿¬·±²á

ïîi i i ßi i Ò±òi É»ùª» °¿·¼ ¬¸±» ±ºº ¬± ±«® ¸¿®»¸±´¼»®

ïíi º®±³ ¬¸» ±²»¬ò

ïìi i i Ïi i ß¾±«¬ ¸±© ³«½¸ ¿®» ©» ¬¿´µ·²¹ ¿¾±«¬ ¬±¬¿´ ¬¸¿¬

ïëi ¬¸±» ¬©± ±°»®¿¬·²¹ »²¬·¬·» ±©» ¬± ·²ª»¬±®á

ïêi i i ßi i ëì ³·´´·±²ò

ïéi i i Ïi i ß²¼ ©¸»² · ¬¸¿¬ ³±²»§ ¼«»á

ïèi i i ßi i Ö«´§ íð¬¸ ±º îðîìò

ïçi i i Ïi i Ü±» Î¸±¼·«³ ¸¿ª» ¬¸» ³±²»§ ¬± °¿§ ¬¸±» ¼»¾¬

îði ±¾´·¹¿¬·±² ¿ ·¬ ·¬ ¸»®» ¬±¼¿§á

îïi i i ßi i Ò±ò

îîi i i Ïi i Ø±© ³«½¸ ½¿¸ ±² ¸¿²¼ ¼±» ·¬ ¸¿ª»á

îíi i i ßi i îë ³·´´·±²ò

îìi i i Ïi i ßº¬»® »´»½¬®·½·¬§ ½±¬ô ¸±© ³«½¸ ¼±» Î±½µ¼¿´»

îëi ¹»²»®¿¬» ¿ ³±²¬¸á

Ð¿¹» ïîï
iïi i i ßi i Þ»¬©»»² üìòë ¿²¼ üë ³·´´·±²ò

iîi i i Ïi i ß¾±«¬ üë ³·´´·±²å º¿·® ¬± ¿§á

iíi i i ßi i üë ³·´´·±²ô §»ò

iìi i i Ïi i ß²¼ ©»ùª» ¹±¬ ¿¾±«¬ »ª»² ³±²¬¸ «²¬·´ ¬¸» ¼»¾¬

iëi ±¾´·¹¿¬·±² ¿®» ¼«»å ®·¹¸¬á

iêi i i ßi i Ç»ô ·®ò

iéi i i Ïi i ß²¼ Î¸±¼·«³ù óó ×º Î¸±¼·«³ ½±²¬·²«» ¬±

ièi ¹»²»®¿¬» ë ³·´´·±² ¿ ³±²¬¸ ·² ®»ª»²«» º®±³ ¬¸» Î±½µ¼¿´»

içi º¿½·´·¬§ô ¼± §±« ¾»´·»ª» ¬¸¿¬ §±« ©·´´ ¾» ¿¾´» ¬± °¿§

ïði ¾¿½µ ¬¸±» ·²ª»¬±® ±² ¬·³»á

ïïi i i ßi i Ç»ò

ïîi i i Ïi i Ü± §±« ¸¿ª» ±²¹±·²¹ ·²¬»®¿½¬·±² ©·¬¸ ¬¸±»

ïíi ·²ª»¬±®á

ïìi i i ßi i Ç»ô ·®ò

ïëi i i Ïi i Ì¸»§ù®» ¿©¿®» ±º ¬¸» ¹»²»®¿´ »½±²±³·½ ±º ¬¸»

ïêi ¾«·²» ¿²¼ ¬¸¿¬ Î¸±¼·«³ · ±² ¬®¿½µ ¬± °¿§á

ïéi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi Ñ¾¶»½¬·±²å ½¿´´ º±®

ïèi °»½«´¿¬·±²ò

ïçi i i i i i i i ÌØÛ ÝÑËÎÌæi ×ù´´ «¬¿·² ¬¸¿¬ ±¾¶»½¬·±²ò

îði i i Ïi i øÞÇ ÓÎò ÑùÝÑÒÒÛÔÔ÷ Í± · ¬¸»®» ¿²§ ©¿§ ¬¸¿¬

îïi Î¸±¼·«³ ½¿² «®ª·ª» ©·¬¸±«¬ ¬¸» Î±½µ¼¿´» º¿½·´·¬§á

îîi i i ßi i Ò±ò

îíi i i Ïi i Ý¿² ·¬ ®»´§ ±² ¬¸» Ì»³°´» ®»ª»²«» ¬± ³¿µ»

îìi »²±«¹¸ ³±²»§ ¬± °¿§ ¾¿½µ ¬¸» Û²½±®» ¿²¼ Î¸±¼·«³ îòð

îëi »²¬·¬·»á

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí ïïè ¬± ïîï 

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

ÇÊ»®ïº

Ïi i íð³©ô Û²½±®»ô ïð³©ô Î¸±¼·«³ îòðå ½±®®»½¬á

iîi i i ßi i Ç»ò

iíi i i Ïi i Ü± ¿²§ ±º ¬¸±» ¸¿ª» ½«®®»²¬ ¼»¾¬ ±¾´·¹¿¬·±²á

iìi i i ßi i Ç»ò

iëi i i Ïi i É¸·½¸ ±²»á

iêi i i ßi i Û²½±®» ¿²¼ îòðò

iéi i i Ïi i Ø±© ³«½¸ · Û²½±®»ù ¼»¾¬ ±¾´·¹¿¬·±²á

ièi i i ßi i Î±«¹¸´§ô üîë ³·´´·±²ò

içi i i Ïi i ß²¼ ¸±© ³«½¸ · îòðù ¼»¾¬ ±¾´·¹¿¬·±²á

ïði i i ßi i Î±«¹¸´§ô üîç ³·´´·±²ò

ïïi i i Ïi i ß²¼ ¼± ¬¸» ±¬¸»® ¬©± ¸¿ª» ¼»¾¬ ±¾´·¹¿¬·±²á

ïîi i i ßi i Ò±òi É»ùª» °¿·¼ ¬¸±» ±ºº ¬± ±«® ¸¿®»¸±´¼»®

ïíi º®±³ ¬¸» ±²»¬ò

ïìi i i Ïi i ß¾±«¬ ¸±© ³«½¸ ¿®» ©» ¬¿´µ·²¹ ¿¾±«¬ ¬±¬¿´ ¬¸¿¬

ïëi ¬¸±» ¬©± ±°»®¿¬·²¹ »²¬·¬·» ±©» ¬± ·²ª»¬±®á

ïêi i i ßi i ëì ³·´´·±²ò

ïéi i i Ïi i ß²¼ ©¸»² · ¬¸¿¬ ³±²»§ ¼«»á

ïèi i i ßi i Ö«´§ íð¬¸ ±º îðîìò

ïçi i i Ïi i Ü±» Î¸±¼·«³ ¸¿ª» ¬¸» ³±²»§ ¬± °¿§ ¬¸±» ¼»¾¬

îði ±¾´·¹¿¬·±² ¿ ·¬ ·¬ ¸»®» ¬±¼¿§á

îïi i i ßi i Ò±ò
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Ð¿¹» ïíì
iïi i i ßi i × ¿°±´±¹·¦»òi Ì¸» ïð ³·´´·±² · ¿¬

iîi Ì»½¸²±´±¹·»ò

iíi i i Ïi i Ñµ¿§òi Ø±© ³«½¸ ¿¬ Î»²»©¿¾´»ái Þ»½¿«» ·¬ù ¿

iìi ´±¬ ³±®» ¬¸¿² ¬¸¿¬ô ·²ù¬ ·¬á

iëi i i ßi i Ò±òi ×¬ù ¦»®±ò

iêi i i Ïi i Æ»®±á

iéi i i ßi i × ¾»´·»ª» ±ô §»ô ·®ò

ièi i i Ïi i Ø¿ª» ¬± ¬¿µ» §±«® ©±®¼ ±² ·¬ ¾»½¿«» ©» ¼±²ù¬

içi ¸¿ª» º·²¿²½·¿´ò

ïði i i i i i i i Î¸±¼·«³ Û²¬»®°®·»ô ¼»¾¬á

ïïi i i ßi i Ò±ô ·®ò

ïîi i i Ïi i Í± §±« °¿§ ½¿¸ º±® »ª»®§¬¸·²¹ ±ª»® ¿¬

ïíi Î»²»©¿¾´»á

ïìi i i ßi i Ð®»¬¬§ ³«½¸ô §»ô ·®ò

ïëi i i Ïi i É¸»®» ¼·¼ §±« ¹»¬ ¬¸¿¬ ½¿¸ái Þ»½¿«» ·¬ ©¿²ù¬

ïêi ±°»®¿¬·²¹ò

ïéi i i ßi i É» ¹±¬ ·¬ º®±³ ¿² üèé ³·´´·±² ÍßÚÛ ·²ª»¬³»²¬ô

ïèi ©¸·½¸ · ¿ Í¿´» ß¹®»»³»²¬ º±® Ú«¬«®» Û¯«·¬§ô ¿²¼ ¬¸»² ©»

ïçi ¿´± ¹±¬ ·¬ º®±³ ½¿¸ º´±© ±º ±°»®¿¬·±²ò

îði i i Ïi i Ú®±³ ¼±©² ¬¸»®» ø×²¼·½¿¬·²¹÷å ®·¹¸¬á

îïi i i ßi i Ç»ô ·®ò

îîi i i Ïi i Í± ·º §±«ù¼ ´»º¬ ·¬ ¼±©² ¸»®» ø×²¼·½¿¬·²¹÷ô

îíi ¬¸»§ ½±«´¼ ½±²¬·²«» ±²ô ¸«¬¬»® ¬¸·²¹ô ²±¬ ¸¿ª» ½±¬

îìi ·² °±©»® ¼«®·²¹ ¿ ¸«¬¼±©²å ®·¹¸¬á

îëi i i ßi i É»´´ô ·® óó

Ð¿¹» ïíë
iïi i i Ïi i ß²¼ ¸¿ª» »²±«¹¸ ½¿¸ ¬± «®ª·ª»å ®·¹¸¬á

iîi i i ßi i Ç»ò

iíi i i Ïi i Ñµ¿§òi Ç±« ¿·¼ óó × ¬¸·²µ × ¸»¿®¼ §±«òi Ü·¼

iìi §±« ¿§ üíð ³·´´·±² ´± ¿¬ ¬¸» »²¼ ±º ¬¸· §»¿® ·º

iëi ¬¸»» ¿®» ¸«¬ ¼±©² ±® »ª»² ·º ¬¸»§ù®» ±°»²á

iêi i i ßi i ×º ¬¸»§ù®» ¸«¬ ¼±©²ò

iéi i i Ïi i Ø±© ³«½¸ · ¬¸» ´± ·º ¬¸»§ù®» ±°»²á

ièi i i ßi i Ú±® ¬¸» ¾«·²»á

içi i i Ïi i Ç»¿¸ò

ïði i i ßi i Ì¸»®» ·²ù¬ ¿ ´±ò

ïïi i i Ïi i Ü± §±« µ²±© ©¸¿¬ ¬¸±» ²«³¾»® ¿®»á

ïîi i i ßi i Î±«¹¸´§ò

ïíi i i Ïi i É¸¿¬ù §±«® ¾¿½µ¹®±«²¼ô ¾§ ¬¸» ©¿§á

ïìi i i ßi i × ¸¿ª» ¿² ¿½½±«²¬·²¹ ¼»¹®»»ò

ïëi i i Ïi i Ñµ¿§òi ß®» ¬¸»®» ·²«ºº·½·»²¬ ±¾´·¹¿¬·±² óó

ïêi ±® óó »¨½«» ³»òi × ¬¸»®» ·²«ºº·½·»²¬ ³±²»§ ½«®®»²¬´§

ïéi ±² ¸¿²¼ ·² ±®¼»® ¬± °¿§ ¬¸» ¼»¾¬ óó Í¬®·µ» ¬¸¿¬ò

ïèi i i i i i i i × ¬¸»®» ·²«ºº·½·»²¬ ³±²»§ ¬± °¿§ ¬¸»

ïçi ±«¬¬¿²¼·²¹ ¼»¾¬ ±º ¬¸» ½±³°¿²§ ®·¹¸¬ ²±©á

îði i i ßi i ß¬ ¬¸· »¨¿½¬ ³±³»²¬ô §»ò

îïi i i Ïi i É±«´¼ §±« ¿§ ¬¸» ½±³°¿²§ · ·²±´ª»²¬á

îîi i i ßi i Ò±ò

îíi i i Ïi i Ü±» ÖÊ ¸¿ª» ¿²§ »¨°»²»ái Ç±« ¿·¼ ·¬ ¼·¼²ù¬

îìi ¸¿ª» ¿²§ »³°´±§»»ò

îëi i i ßi i É»´´ô ·¬ ¸¿ ¬¸» °®±º·¬ó¸¿®» »¨°»²»ô ·®ò

Ð¿¹» ïíê
iïi i i Ïi i Ø¿ª» §±« ¬±´¼ §±«® ¸¿®»¸±´¼»® ¬¸¿¬ §±«ùª»

iîi ¾»»² «·²¹ °®±º·¬ º®±³ ¬¸» É¸·²¬±²» º¿½·´·¬§ ¬± °¿§

iíi ¼»¾¬ ±º ±¬¸»® »²¬·¬·»á

iìi i i i i i i i ÓÎò ÑùÝÑÒÒÛÔÔæi Ñ¾¶»½¬·±²å ª¿¹«»ò

iëi i i i i i i i ÌØÛ ÝÑËÎÌæi Ç»¿¸ô ¬¸¿¬ ©¿ ¿ ¾·¬ ª¿¹«»ò

iêi Ü± §±« ©¿²¬ ¬± ®»¬¿¬» ¬¸» ¯«»¬·±²ô °´»¿»á

iéi i i i i i i i ÌØÛ É×ÌÒÛÍÍæi É» ¸¿ª»²ù¬ «»¼ óó

ièi i i Ïi i øÞÇ ÓÎò ÔÑÝÕØßÎÌ÷ Ø±© ³«½¸ ¼»¾¬ ¼±»

içi É¸·²¬±²» óó Û¨½«» ³»òi Ø±© ³«½¸ ¼»¾¬ · ±² ¬¸» ¾±±µ

ïði ±º ¬¸» Û²¬»®°®·» º±® ¬¸» °®±º·¬ ¸¿®» ¬± É¸·²¬±²»á

ïïi i i ßi i Ý¿² §±« ½´¿®·º§ ¬¸¿¬ ¯«»¬·±²ô ·®ái ×ù³ ±®®§ò

ïîi i i Ïi i É» ¸¿ª» ¿ ¼·°«¬» ¬¸¿¬ · ½«®®»²¬´§ ±²¹±·²¹ò

ïíi Ì§°·½¿´´§ô §±« ¼± ¿ ®»»®ª»ô ®·¹¸¬ô ©¸»² §±« ¸¿ª» ¿

ïìi ¼·°«¬»ái Ø±© ³«½¸ ®»»®ª» ¸¿ª» §±« °«¬ ±² ¬¸» ¾±±µ º±®

ïëi ¬¸» °±¬»²¬·¿´ »¨°±«®» ¬¸¿¬ »¨·¬ º®±³ ¬¸· ´¿©«·¬á

ïêi i i ßi i É» ¾»´·»ª» ¬¸¿¬ ¬¸· ´¿©«·¬ · º®·ª±´±« ¿²¼

ïéi ³»®·¬´»ò

ïèi i i Ïi i Í± · ¬¸¿¬ ¦»®±á

ïçi i i ßi i Ò±òi É» ¸¿ª» ½¿¸ ±² ¸¿²¼òi Ì¸¿¬ù ¿¬ ¬¸» óó

îði ¾±¬¸ ¬¸» Ì»½¸²±´±¹·» ¿²¼ ¬¸» Î¸±¼·«³ óó

îïi i i Ïi i Ì¸¿¬ù ²±¬ ©¸¿¬ × ¿µ»¼òi Í·®ô ¬¸¿¬ù ²±¬ ©¸¿¬

îîi × ¿µ»¼ò

îíi i i ßi i Ñµ¿§ò

îìi i i Ïi i × ¿µ»¼æi Ø±© ³«½¸ ±² §±«® ¾±±µ ¼± §±« ¸¿ª»

îëi ´·¬»¼ ¿ ®»»®ª» ¿ ·¬ ®»´¿¬» ¬± ¬¸» °±¬»²¬·¿´

Ð¿¹» ïíé
iïi »¨°±«®» ·² ¬¸· ´¿©«·¬á

iîi i i ßi i × ©±«´¼ ¿§ ¦»®±ò

iíi i i Ïi i × ¬¸¿¬ ½±²·¬»²¬ ©·¬¸ ÙßßÐá

iìi i i i i i i i ÓÎò ÑùÝÑÒÒÛÔÔæi Ñ¾¶»½¬·±²å ½¿´´ º±® ¿

iëi ´»¹¿´ ½±²½´«·±²ò

iêi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi Ø»ù ¿² ¿½½±«²¬¿²¬ò

iéi i i i i i i i ÌØÛ É×ÌÒÛÍÍæi × ¿³ ²±¬ò

ièi i i Ïi i øÞÇ ÓÎò ÔÑÝÕØßÎÌ÷ Ñµ¿§òi Ç±« ¸¿ª» ¿² ¿½½±«²¬·²¹

içi ¼»¹®»»á

ïði i i ßi i Ç»ô ·®ò

ïïi i i Ïi i Ü± §±« «²¼»®¬¿²¼ ÙßßÐá

ïîi i i ßi i Ù»²»®¿´´§òi ×¬ù ¾»»² ¿ º»© §»¿® ·²½» × ©»²¬

ïíi ¬± ½±´´»¹»ò

ïìi i i i i i i i ÌØÛ ÝÑËÎÌæi × ¬¸·²µ ¸» ½¿² ¿²©»® ¬¸»

ïëi ¯«»¬·±²ò

ïêi i i i i i i i ÌØÛ É×ÌÒÛÍÍæi × ¼±²ù¬ ¸¿ª» »²±«¹¸ °»®±²¿´

ïéi µ²±©´»¼¹» ¬± µ²±© ·º ¬¸¿¬ù ·² ½±³°´·¿²½» ©·¬¸ ÙßßÐ ±®

ïèi ²±¬ò

ïçi i i i i i i i ÓÎò ÔÑÝÕØßÎÌæi Ð¿ò

îði i i i i i i i ÓÎò ÑùÝÑÒÒÛÔÔæi Ò± º«®¬¸»® ¯«»¬·±²ò

îïi i i i i i i i ÌØÛ ÝÑËÎÌæi ß´´ ®·¹¸¬òi Í·®ô §±« ½¿² ¬»°

îîi ¼±©²òi Ì¸¿²µ §±«ò

îíi i i i i i i i ÌØÛ É×ÌÒÛÍÍæi Ì¸¿²µ §±«ô Ç±«® Ø±²±®ò

îìi i i i i i i i ÌØÛ ÝÑËÎÌæi Ò»¨¬ ©·¬²»á

îëi i i i i i i i ÓÎò ÌØÑÓÐÍÑÒæi Ç±«® Ø±²±®ô Î¸±¼·«³ ¼±»²ù¬

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

Ó±¬·±² º±® Ì»³°±®¿®§ ×²¶«²½¬·±² Ê±´ ï
Ü»½»³¾»® ðëô îðîí ïíì ¬± ïíé 

ËòÍò ÔÛÙßÔ ÍËÐÐÑÎÌô ×ÒÝ
éïíóêëíóéïðð

ÇÊ»®ïº

Ïi i Í± §±« °¿§ ½¿¸ º±® »ª»®§¬¸·²¹ ±ª»® ¿¬

ïíi Î»²»©¿¾´»á

ïìi i i ßi i Ð®»¬¬§ ³«½¸ô §»ô ·®ò

ïëi i i Ïi i É¸»®» ¼·¼ §±« ¹»¬ ¬¸¿¬ ½¿¸ái Þ»½¿«» ·¬ ©¿²ù¬

ïêi ±°»®¿¬·²¹ò

ïéi i i ßi i É» ¹±¬ ·¬ º®±³ ¿² üèé ³·´´·±² ÍßÚÛ ·²ª»¬³»²¬ô

ïèi ©¸·½¸ · ¿ Í¿´» ß¹®»»³»²¬ º±® Ú«¬«®» Û¯«·¬§ô ¿²¼ ¬¸»² ©»

ïçi ¿´± ¹±¬ ·¬ º®±³ ½¿¸ º´±© ±º ±°»®¿¬·±²ò

îði i i Ïi i Ú®±³ ¼±©² ¬¸»®» ø×²¼·½¿¬·²¹÷å ®·¹¸¬á

îïi i i ßi i Ç»ô ·®ò

îîi i i Ïi i Í± ·º §±«ù¼ ´»º¬ ·¬ ¼±©² ¸»®» ø×²¼·½¿¬·²¹÷ô

îíi ¬¸»§ ½±«´¼ ½±²¬·²«» ±²ô ¸«¬¬»® ¬¸·²¹ô ²±¬ ¸¿ª» ½±¬

îìi ·² °±©»® ¼«®·²¹ ¿ ¸«¬¼±©²å ®·¹¸¬á

îëi i i ßi i É»´´ô ·® óó

i i i Ïi i ß²¼ ¸¿ª» »²±«¹¸ ½¿¸ ¬± «®ª·ª»å ®·¹¸¬á

iîi i i ßi i Ç»ò
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Ð¿¹» îîê
iïi ±º °±µ·²¹ ¸±´» ·² ¬¸» º·´·²¹ ¾§ Ó®ò Þ´¿½µ³±²òi Í±³» ±º
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1

1           ROUGH DRAFT OF THE DEPOSITION OF

2                    NATHAN NICHOLS

          3     The following transcript of proceeding or any 

4  portion thereof taken on October 28, 2024, is

5  being delivered unedited and uncertified by the 

6  certified court reporter. 

7     The PURCHASER AGREES NOT TO DISCLOSE THIS 

8  UNEDITED TRANSCRIPTION IN ANY FORM, WRITTEN OR 

9  ELECTRONIC, to anyone who has no connection to 

10  this case.  This is an unofficial transcription

11  which should not be relied upon for purposes of 
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12  verbatim citation of testimony. 

13     This transcription has not been checked, 

14  proofread, or corrected.  It is a draft 

         15  transcript, not a certified transcript.  As such, 

         16  IT WILL CONTAIN COMPUTER-GENERATED 

         17  MISTRANSLATIONS OF STENOTYPE CODE OR ELECTRONIC 

         18  TRANSMISSION ERRORS, RESULTING IN INACCURATE OR 

         19  NONSENSICAL WORD COMBINATIONS OR UNTRANSLATED 

         20  STENOTYPE SYMBOLS WHICH CANNOT BE DECIPHERED BY 

         21  NONSTENOTYPISTS. 

         22     Corrections will be made in the preparation 

         23  of the certified transcription, resulting in 
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24  differences in content, page and line numbers, 

25  punctuation, and formatting. 
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2

1                 THE COURT REPORTER:  Mr. Lockhart,

2  you're getting real time today, you want a same

3  day rough and a three day expedite of the final, 

4  correct?

5                      * * * * * 

6                 THE COURT REPORTER:  Metro, do you 

7  need a copy of today's deposition? 

8                 MR. O'CONNELL:  Yes.

9                 THE COURT REPORTER:  Do you need

10  real time, same day rough, and three-day business
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98

1  30-Megawatt?

          2     A.  Yes.

          3     Q.  And then Rhodium 30-Megawatt contributed

          4  that membership interest in -- strike that.

          5             Rhodium Enterprises, Inc., contributed

          6  its 30 percent membership interest in Rhodium

          7  30-Megawatt to Rhodium Technologies; is that

          8  right?

          9     A.  I'm not sure specifically how those

         10  mechanics worked, but --

3     Q.  And then Rhodium 30-Megawatt contributed

4  that membership interest in -- strike that.

5             Rhodium Enterprises, Inc., contributed5             Rhodium Enterprises, Inc., contributed

6  its 30 percent membership interest in Rhodium

7  30-Megawatt to Rhodium Technologies; is that

8  right?

9     A.  I'm not sure specifically how those9     A.  I'm not sure specifically how those

10  mechanics worked, but --
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11     Q.  Sitting -- sitting here today, does

         12  Rhodium Technologies hold a 30 percent membership

         13  interest in Rhodium 30-Megawatt?

         14     A.  I believe so.

         15     Q.  Okay.  Would -- would -- would the process

         16  that we just walked through with respect to

         17  Rhodium 30-Megawatt apply to Rhodium 10-Megawatt?

         18                 MR. STOKES:  Object to form.

         19                 MR. LOCKHART:  I'm happy to walk

         20  through it.

         21                 MR. STOKES:  Are -- when you say

         22  "process," are you going back to the beginning of

         23  the formation --

11     Q.  Sitting 11     Q.  Sitting -- sitting here today, does

12  Rhodium Technologies hold a 30 percent membership

13  interest in Rhodium 30-Megawatt?

14     A.  I believe so.14     A.  I believe so.

15     Q.  Okay.  Would 15     Q.  Okay.  Would -- would -- would the process

16  that we just walked through with respect to

17  Rhodium 30-Megawatt apply to Rhodium 10-Megawatt?

18                 MR. STOKES:  Object to form.18                 MR. STOKES:  Object to form.

19                 MR. LOCKHART:  I'm happy to walk19                 MR. LOCKHART:  I'm happy to walk

20  through it.

21                 MR. STOKES:  Are 21                 MR. STOKES:  Are -- when you say

22  "process," are you going back to the beginning of

23  the formation --

Case 24-90448   Document 358-11   Filed in TXSB on 10/30/24   Page 7 of 14



24                 MR. LOCKHART:  Yeah, the process

25  of investors being exchanged out at Rhodium

24                 MR. LOCKHART:  Yeah, the process24                 MR. LOCKHART:  Yeah, the process

25  of investors being exchanged out at Rhodium
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99

1  Enterprises, and then Rhodium Enterprises moving

2  its interest in Rhodium 10-Megawatt down to

          3  Rhodium Technologies.

          4     A.  The -- the -- the process was the same

5  across all of the entities.

6     Q.  (BY MR. LOCKHART)  Okay.

7     A.  Or the operation.

8     Q.  How they were rolled up?

9     A.  Yes.

10     Q.  Okay.

1  Enterprises, and then Rhodium Enterprises moving

2  its interest in Rhodium 10-Megawatt down to

3  Rhodium Technologies.

4     A.  The 4     A.  The -- the -- the process was the same

5  across all of the entities.

6     Q.  (BY MR. LOCKHART)  Okay.6     Q.  (BY MR. LOCKHART)  Okay.

7     A.  Or the operation.7     A.  Or the operation.

8     Q.  How they were rolled up?8     Q.  How they were rolled up?

9     A.  Yes.9     A.  Yes.
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146

1  paid by July 30th, 2024?

2     A.  No.

          3     Q.  And, in fact, last fall, as late -- as

          4  early as last fall of 2023, there had been

          5  communications indicating that payment was not

          6  going to be made by the July 30th deadline,

          7  correct?

          8     A.  I don't think that's true.

          9     Q.  You don't think it's true or you don't --

         10  or you know, it's not true?

3     Q.  And, in fact, last fall, as late 3     Q.  And, in fact, last fall, as late -- as

4  early as last fall of 2023, there had been

5  communications indicating that payment was not

6  going to be made by the July 30th deadline,

7  correct?

8     A.  I don't think that's true.8     A.  I don't think that's true.

9     Q.  You don't think it's true or you don't 9     Q.  You don't think it's true or you don't --

10  or you know, it's not true?
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11                 MR. LEMMON:  Object to the form.

12     A.  There --

13                 MR. STOKES:  Same objection.

14     A.  There was communications with investors on

15  a Plan B, on if the debt couldn't be repaid, but

16  there was mutual understanding between the

17  creditors and Rhodium that Temple was going to be

18  sold before the debt came due.

         19     Q.  (BY MR. LOCKHART)  So are you saying that

         20  a sale of Temple was necessary in order for the

         21  debt to be repaid?

         22                 MR. LEMMON:  Object to the form.

         23                 MR. STOKES:  Same objection.

14     A.  There was communications with investors on14     A.  There was communications with investors on

15  a Plan B, on if the debt couldn't be repaid, but

16  there was mutual understanding between the

17  creditors and Rhodium that Temple was going to be

18  sold before the debt came due.

19     Q.  (BY MR. LOCKHART)  So are you saying that19     Q.  (BY MR. LOCKHART)  So are you saying that

20  a sale of Temple was necessary in order for the

21  debt to be repaid?
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24     A.  Yes.

25     Q.  (BY MR. LOCKHART)  And that's because

24     A.  Yes.24     A.  Yes.
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11     A.  No. 

12     Q.  Okay.  I'll pass.  I assume you're

13  reserving?

         14                 MR. STOKES:  We're going to 

         15  reserve.

         16                 MR. LOCKHART:  We can go off the 

17  record.

18                 THE VIDEOGRAPHER:  We are going 

19  off the record at 6:41 p.m. 

20   

21   

22   

23   
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24   

25   
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