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1. Uffizi Treasury Stock 

1.a. The Sale of Uffizi & Delistment Part One 

On 19/06/25, Stoppers announced his acquisition of a controlling stake in Uffizi to the 
Exchange. Uffizi was the largest listed company on The Exchange at this point in time, with a 
book value of $85.5M, mostly made up of Investment Securities ($59.8M). A few hours later, 
Stoppers delisted Uffizi. 
 
Figure 1 
Stoppers announced the acquisition of Uffizi. 
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Figure 2​
Stoppers announces the delisting of Uffizi.

​
​
1.b. Uffizi Treasury Stock 

As it turns out, Uffizi held a significant portion of its own stock, a.k.a Treasury Stock. This is 
treated as contra-equity, subtracting from shareholders equity. However, Uffizi’s reports listed 
these shares as Investment Securities, making up a large chunk of the aforementioned 
investment assets. This created a positive valuation loop, described below. 
> The shares of the company falsely add to the value of the company  
> The market drives the share price up.​
> The value of treasury stocks inflate, increasing the value of the company​
> Repeat over months for exponential growth 
 
 
Figure 3 
Uffizi’s Book value over time according to the exchange (note that time sale is not linear). 

 



So while the company was listed at $85M in value, its real value was far below, likely in the range 
of 10-20 million. Since they are not a financial institution, the DOC does not audit them. 
However, it should be noted that the Exchange had a policy to have listed companies audited. 
Despite this, the valuation loop inflated the company many times over. 
 
Figure 4 
The Exchanges Listing Agreement Article IV Section 7. 

 

1.c. Uffizi Delistment Part Two 

As shown in Figure 2, both classes of Uffizi stock close to its market price. Even removing the 
treasury stock which aren’t considered in the delistment, over $30M had to be paid out to 
shareholders. Uffizi was not even close to financing this - and neither did The Exchange. So 
where did the money for the delistment come from? 
 
Stoppers took out a $32M loan from The Exchange to pay for the delistment. This loan came 
with zero collateral and zero plan to pay back the money - ToadKing now owned the Exchange, 
after a sale financed likely by USD.  
 
Figure 5 
ToadKing talking to DOJ Secretary Gribble about buying The Exchange with USD. The redacted 
portion is a classified screenshot obtained by ToadKing from an unauthorized source. 

 
 
By the time of DOC intervention, the Exchange had ~41 million in deposits, ~20 million in 
bonds, and ~11 million in loans. This means the Exchange had over 72 million in debt to 
companies and individuals while having next to nothing.  



2. Where does Voyager fit into this? 

2.a. The Principal Bondholder 

Voyager was the primary holder of TEX001, presuming Stopper’s stake is unsold units. They 
hold 43,645 units of TEXT001, a bond which paid below the discount rate, for a total holding of 
$8.7M. Given the situation in Section 1, this can be written off. This was the major factor for 
seizing Voyager.  
 

 



Figure 6 
The shareholders list of TEX001​

 
Note that Voyager stores equity under Louder_Leo, Freeze_Line and KenseiKami 
 

2.b. Sustainability of Operations 

Voyager was already on the radar of the DOC for a number of reasons. The bank has famously 
been paying 5.5% interest. Of course, this is fine if they can afford it. Under Section 3, you can 
find the full income statements provided by Voyager. 

2.b.i March 

In March, they reported a $746K loss, the principal expenses were $530K on salary and $714K 
on interest. 
 
Leo broke down the salary expense for the DOC as follows. 
 
Figure 7 
Leo breaks down the salary of Voyager staff 

 
 
Being $200K in the hole for a month, then paying your people $500K seems in poor taste, but if 
the strategy was short-lived, or could be financed - all would be well. 
 



It is also important to acknowledge that initially the balance sheet didn’t balance either which 
Sync followed up, detailing that the balance sheet was incorrectly put together. 
 
 
Figure 8​
Leo responds to Sync’s concerns about Voyager’s financials 

 
 
An agitated Leo seemed to interpret this as the DOC thinking that banks are static, and not that 
his equity was $1.5M out (see below). This was explained to Leo. 
 
Figure 9 
Sync responds to Leo’s explanation 

 
 
Leo then fixed the equity, claiming the missing number $1,515,155 as retained earnings.  
 
Figure 10 
Leo amends balance sheet 



 
However, up until this point, Voyager had only submitted one financial report, where they 
declared a profit of $30,000. So either, Leo had $1.5M unaccounted for that he made up as 
retained earnings to balance the sheet, or there was $1.5M of non-declared profit in the first two 
months of operation. 
 
Figure 11 
Voyagers first report. 

 
Note that the DOC generally expects poor formatting for a first time report. 
 

2.b.ii April 

Voyager barely broke even in April, and with promises of income from Leo, namely through its 
development services, we had hope for the future. 

2.c.ii May 

The May report, alongside the situation in Section 1 sealed Voyagers fate. Looking closer at their 
income statement, although it claims a $63K profit, their interest expense is not used in the 
calculations. They in fact, lost $817K. Leo either maliciously tried to hide it in plain sight, fails to 
notice glaring issues in his tax reporting, or has a gross misunderstanding of accounting. 

 



Figure 12 
Close up of May Income Statement. 

 
 
Once again, the $530K salary expense rears its head. Despite losing millions, overexposing 
themselves to subprime low-rate bonds and failing to practice basic accounting, Voyager 
executives paid themselves half a million dollars a month.  
 
The DOC evaluated these factors and came to the conclusion we stand by - The Exchange and 
Voyager must be seized. 

 

 



3. Records 
Entry Name: March Income Statement of Voyager. 

 



Entry Name: April Income Statement of Voyager. 

 



Entry Name: May Income Statement of Voyager. 
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