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UNITED STATES BANKRUPTCY COURT
DISTRICT OFTHE DELAWARE

In Re. FLOAT Alaska LLC

Debtor(s)

§ 
§ 
§ 
§ 

Case No. 26-10075

Lead Case No. 26-10075

Jointly Administered

Monthly Operating Report Chapter 11

Reporting Period Ended: 05/31/2026 Petition Date: 01/26/2026

Months Pending: 4 Industry Classification: 4 8 1 2

Reporting Method: Accrual Basis Cash Basis

Debtor's Full-Time Employees (current): 0

Debtor's Full-Time Employees (as of date of order for relief): 0

Supporting  Documentation  (check all that are attached):

(For jointly administered debtors, any required schedules must be provided on a non-consolidated basis for each debtor)

Statement of cash receipts and disbursements
Balance sheet containing the summary and detail of the assets, liabilities and equity (net worth) or deficit 
Statement of operations (profit or loss statement)
Accounts receivable aging
Postpetition liabilities aging
Statement of capital assets
Schedule of payments to professionals
Schedule of payments to insiders
All bank statements and bank reconciliations for the reporting period 
Description of the assets sold or transferred and the terms of the sale or transfer

Printed Name of Responsible Party

Date

Address

/s/ Paige N. Topper
Signature of Responsible Party 

06/26/2026

Paige N. Topper

Saul Ewing LLP, 1201 N. Market St, Ste 2300, 
Wilmington, Delaware 19801

STATEMENT: This Periodic Report is associated with an open bankruptcy case; therefore, Paperwork Reduction Act exemption 5 C.F.R.  § 
1320.4(a)(2) applies.
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

Part 1: Cash Receipts and Disbursements Current Month Cumulative

a. Cash balance beginning of month $1,994,287
b. Total receipts (net of transfers between accounts) $11,109,163 $13,463,802
c. Total disbursements (net of transfers between accounts) $6,028,449 $6,388,802
d. Cash balance end of month (a+b-c) $7,075,000
e. Disbursements made by third party for the benefit of the estate $0 $0

f. Total disbursements for quarterly fee calculation (c+e) $6,028,449 $6,388,802

Part 2:  Asset and Liability Status Current Month
(Not generally applicable to Individual Debtors. See Instructions.)
a. Accounts receivable (total net of allowance) $0
b. Accounts receivable over 90 days outstanding (net of allowance) $0

c. Inventory (  (attach explanation))Book Market Other $0

d Total current assets $7,075,000

e. Total assets $19,943,841

f. Postpetition payables (excluding taxes) $2,992,595

g. Postpetition payables past due (excluding taxes) $0

h. Postpetition taxes payable $0

i. Postpetition taxes past due $0

j. Total postpetition debt (f+h) $2,992,595

k. Prepetition secured debt $12,901,558

l. Prepetition priority debt $0

m. Prepetition unsecured debt $30,137,265

n. Total liabilities (debt) (j+k+l+m) $46,031,418

o. Ending equity/net worth (e-n) $-26,087,577

Part 3:  Assets Sold or Transferred Current Month Cumulative

a. Total cash sales price for assets sold/transferred outside the ordinary  
course of business $0 $0

b. Total payments to third parties incident to assets being sold/transferred  
outside the ordinary course of business $0 $0

c. Net cash proceeds from assets sold/transferred outside the ordinary  
course of business (a-b) $0 $0

Part 4:  Income Statement (Statement of Operations) Current Month Cumulative
(Not generally applicable to Individual Debtors. See Instructions.)
a. Gross income/sales (net of returns and allowances) $0
b. Cost of goods sold (inclusive of depreciation, if applicable) $0
c. Gross profit (a-b) $0
d. Selling expenses $0

e. General and administrative expenses $0
f. Other expenses $0
g. Depreciation and/or amortization (not included in 4b) $0

h. Interest $51,799
i. Taxes (local, state, and federal) $0
j. Reorganization items $1,000
k. Profit (loss) $-52,799 $-366,761
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

Part 5:  Professional Fees and Expenses

    Approved 
Current Month

Approved 
Cumulative

Paid Current 
Month

Paid 
Cumulative

a. Debtor's professional fees & expenses (bankruptcy)   Aggregate Total $386,040 $577,144 $386,040 $577,144

Itemized Breakdown by Firm

Firm Name Role

i Saul Ewing LLP Lead Counsel $261,317 $261,317 $261,317 $261,317

ii Sherwood Partners Financial Professional

iii Lowenstein Sandler Other $74,762 $186,571 $74,762 $186,571

iv Morris James Other $14,759 $37,980 $14,759 $37,980

v Stretto Other $35,203 $91,277 $35,203 $91,277

vi

vii

viii

ix

x

xi

xii

xiii

xiv

xv

xvi

xvii

xviii

xix

xx

xxi

xxii

xxiii

xxiv

xxv

xxvi

xxvii

xxviii

xxix

xxx

xxxi

xxxii

xxxiii

xxxiv

xxxv

xxxvi
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

xxxvii

xxxvii

xxxix

xl

xli

xlii

xliii

xliv

xlv

xlvi

xlvii

xlviii

xlix

l

li

lii

liii

liv

lv

lvi

lvii

lviii

lix

lx

lxi

lxii

lxiii

lxiv

lxv

lxvi

lxvii

lxviii

lxix

lxx

lxxi

lxxii

lxxiii

lxxiv

lxxv

lxxvi

lxxvii

lxxviii
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

lxxix

lxxx

lxxxi

lxxxii

lxxxiii

lxxxiv

lxxxv

lxxxvi

lxxxvi

lxxxvi

lxxxix

xc

xci

xcii

xciii

xciv

xcv

xcvi

xcvii

xcviii

xcix

c

ci

    Approved 
Current Month

Approved 
Cumulative

Paid Current 
Month

Paid 
Cumulative

b. Debtor's professional fees & expenses (nonbankruptcy)   Aggregate Total

Itemized Breakdown by Firm

Firm Name Role

i

ii

iii

iv

v

vi

vii

viii

ix

x

xi

xii

xiii

xiv
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

xv

xvi

xvii

xviii

xix

xx

xxi

xxii

xxiii

xxiv

xxv

xxvi

xxvii

xxviii

xxix

xxx

xxxi

xxxii

xxxiii

xxxiv

xxxv

xxxvi

xxxvii

xxxvii

xxxix

xl

xli

xlii

xliii

xliv

xlv

xlvi

xlvii

xlviii

xlix

l

li

lii

liii

liv

lv

lvi
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

lvii

lviii

lix

lx

lxi

lxii

lxiii

lxiv

lxv

lxvi

lxvii

lxviii

lxix

lxx

lxxi

lxxii

lxxiii

lxxiv

lxxv

lxxvi

lxxvii

lxxviii

lxxix

lxxx

lxxxi

lxxxii

lxxxiii

lxxxiv

lxxxv

lxxxvi

lxxxvi

lxxxvi

lxxxix

xc

xci

xcii

xciii

xciv

xcv

xcvi

xcvii

xcviii
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

xcix

c

c. All professional fees and expenses (debtor & committees)

Part 6:  Postpetition Taxes Current Month Cumulative

a. Postpetition income taxes accrued (local, state, and federal) $0 $0
b. Postpetition income taxes paid (local, state, and federal) $0 $0
c. Postpetition employer payroll taxes accrued $0 $0
d. Postpetition employer payroll taxes paid $0 $0
e. Postpetition property taxes paid $0 $0
f. Postpetition other taxes accrued (local, state, and federal) $0 $300
g. Postpetition other taxes paid (local, state, and federal) $0 $300

Part 7: Questionnaire - During this reporting period:

a. Were any payments made on prepetition debt?  (if yes, see Instructions) Yes No

b. Yes NoWere any payments made outside the ordinary course of business  
without court approval?  (if yes, see Instructions)

c. Yes NoWere any payments made to or on behalf of insiders?

d. Yes NoAre you current on postpetition tax return filings?

e. Yes NoAre you current on postpetition estimated tax payments?  

f. Were all trust fund taxes remitted on a current basis? Yes No
g. Yes NoWas there any postpetition borrowing, other than trade credit?   

(if yes, see Instructions)
h. Were all payments made to or on behalf of professionals approved by  

the court?
Yes No N/A

i. Do you have: Worker's compensation insurance? Yes No

If yes, are your premiums current? Yes No N/A (if no, see Instructions)

Casualty/property insurance?  Yes No
If yes, are your premiums current? Yes No N/A (if no, see Instructions)

General liability insurance? Yes No
If yes, are your premiums current? Yes No N/A (if no, see Instructions)

j. Has a plan of reorganization been filed with the court? Yes No

k. Has a disclosure statement been filed with the court? Yes No

l. Are you current with quarterly U.S. Trustee fees as 
set forth under 28 U.S.C. § 1930?

Yes No
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

Part 8: Individual Chapter 11 Debtors (Only)

a. Gross income (receipts) from salary and wages $0

b. Gross income (receipts) from self-employment $0

c. Gross income from all other sources $0

d. Total income in the reporting period (a+b+c) $0

e. Payroll deductions $0

f. Self-employment related expenses $0

g. Living expenses $0

h. All other expenses $0

i. Total expenses in the reporting period (e+f+g+h) $0

j. Difference between total income and total expenses (d-i) $0

k. List the total amount of all postpetition debts that are past due $0

l. Are you required to pay any Domestic Support Obligations as defined by 11
U.S.C § 101(14A)?

Yes No

m. Yes No N/AIf yes, have you made all Domestic Support Obligation payments?

Privacy Act Statement 
28 U.S.C. § 589b authorizes the collection of this information, and provision of this information is mandatory under 11 U.S.C. 
§§ 704, 1106, and 1107.  The United States Trustee will use this information to calculate statutory fee assessments under 28
U.S.C. § 1930(a)(6).  The United States Trustee will also use this information to evaluate a chapter 11 debtor's progress through
the bankruptcy system, including the likelihood of a plan of reorganization being confirmed and whether the case is being
prosecuted in good faith.  This information may be disclosed to a bankruptcy trustee or examiner when the information is
needed to perform the trustee's or examiner's duties or to the appropriate federal, state, local, regulatory, tribal, or foreign law
enforcement agency when the information indicates a violation or potential violation of law.  Other disclosures may be made
for routine purposes. For a discussion of the types of routine disclosures that may be made, you may consult the Executive
Office for United States Trustee's systems of records notice, UST-001, "Bankruptcy Case Files and Associated Records."  See 71
Fed. Reg. 59,818 et seq. (Oct. 11, 2006).  A copy of the notice may be obtained at the following link: http://www.justice.gov/ust/
eo/rules_regulations/index.htm.  Failure to provide this information could result in the dismissal or conversion of your
bankruptcy case or other action by the United States Trustee.  11 U.S.C. § 1112(b)(4)(F).

I declare under penalty of perjury that the foregoing Monthly Operating Report and its supporting  
documentation are true and correct and that I have been authorized to sign this report on behalf of the estate.

/s/ Thomas Hsieh
Signature of Responsible Party

Director
Printed Name of Responsible Party

06/26/2026
DateTitle

Thomas Hsieh
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

PageOnePartOne

PageOnePartTwo

PageTwoPartOne

PageTwoPartTwo
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

Bankruptcy51to100

NonBankruptcy1to50

NonBankruptcy51to100

Bankruptcy1to50
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Debtor's Name FLOAT Alaska LLC Case No. 26-10075

PageFour

PageThree
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FLOAT Alaska LLC 
Case No 26-10075 
Footnotes to 5th  Monthly Operating Report covering May 1 to May 31, 2026 

Part 7: Questionnaire 

7a. Payments on prepetition debt.  Pursuant to the Court’s order approving and authorizing the sales of 
substantially all the Debtors’ assets [D.I. 209], the Debtors made payments on account of prepetition 
secured debt from the net sale proceeds.  

7c. Payments made to or on behalf of insiders.  A monthly payment to Arete Capital was made for 
independent director fees and payments were made to Jones Holding LLC in its capacity as both DIP 
Lender and Prepetition Secured Lender as approved by the Court in connection with the sales of 
substantially all the Debtors’ assets. 

7g. Postpetition borrowing. In connection with the Debtors’ commencement of these chapter 11 cases, 
the Debtors requested authorization and received approval of postpetition financing under the Debtors’ 
DIP Facility.  The Court granted the Debtors’ request for DIP financing on a final basis on February 25, 2026 
[D.I. 123]. 
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FLOAT Alaska LLC
Case No 26-10075
Cash Receipts and Disbursements

5/1/2026 to 
$ Period Ending 5/31/2026

Beginning Cash Balance 1,994,287$          

Cash Receipts
Other 3,985                    
Sale Proceeds 10,804,000          
Pre-Petition Loan Financing -                        
DIP Loan Financing 450,000               
Total Cash Receipts 11,257,985$       

Transfers
From/(To) Other Co-Debtors' Accounts (144,837)$            
From/(To) non-Debtor Affiliate FLOAT Alaska Real Estate (3,985)                  

Cash Disbursements
Operating Expenses

Personnel (incl. PTO payout) -                        
-                        
-                        

Aircraft Storage & Maintenance -                        
Facility Rent -                        
Insurance -                        
Taxes -                        
General & Administrative -                        

Subtotal Operating Expenses -$                      
Non-Operating Expenses

Brokers Commission & Selling Costs -                        
Director Fees (30,000)                
Ordinary Course Professionals (25,832)                
Additional Funding -                        
Secured Lender Repayment (5,798,287)           

-                        
Subtotal Non-Operating Expenses (5,854,119)$        

Chapter 11 Expenses
Subtotal Cash Payments for Ch 11 Expenses (174,331)$            

Net Cash Flow 5,080,713$          
Ending Cash 7,075,000$          

ADP Payroll and Administrative Services
Employee Benefits (Self-Funded Healthcare & 401k)

Secured Lender Expense Reimbursement
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FLOAT Alaska, LLC
Balance Sheet
 Year To Date

 5/31/2026

  ASSETS

 

    CURRENT ASSETS     

      Cash and Cash Equivalents 7,075,000

    Total Current Assets 7,075,000$           

 

    OTHER ASSETS     

  Intercompany Receivable - Northern Pacific Airways Inc. 11,134,616 (1)

  Intercompany Receivable - FLOAT Alaska IP LLC 300 (2)

      Identifiable Intangible Assets 888,889 (3)

    Total Other Assets 12,023,805$         

    Investments     

      Investment in Subsidiary       

        Investment in Affiliates 845,036 (4)

      Total Investment in Subsidiary 845,036

    Total Investments 845,036

  Total Assets 19,943,841$         

 

  LIABILITIES AND EQUITY

Postpetition Liabilities

  2087 - DIP Loan Payable 2,776,985 (5)

      Post-Petition Accrued Interest 215,609                (6)

      Total Postpetition Liabilities 2,992,595$           

Prepetition Liabilities

    CURRENT LIABILITIES     

      Secured Short Term Note Payable - Due to Chairman (Jones Holding Inc) 3,055,087             (7)

      Secured Note Payable - Jones Holdings, LLC (NFS Loan) 9,846,472             (8)

     Unsecured Short Term Note Payable - Due to Chairman (Kau Jones) 25,633,868           

     Total Current Prepetition Liabilities 38,535,427$         

 

    Other Prepetition Liabilities     

      Intercompany Payables - FLOAT Alaska Real Estate LLC 258,913                (9)

      Intercompany Payables - FLOAT Alaska Holdings LLC 4,244,484             (10)

    Total Other Prepetition Liabilities 4,503,397$           

    Total Prepetition Liabilities 43,038,824           

    Total Liabilities 46,031,418$         

 

    MEMBERS' EQUITY     

    Total Members Equity (26,087,577)

  Total Liabilities and Equity 19,943,841$         
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FLOAT Alaska LLC 
Case No 26-10075 
Footnotes to 5th  Monthly Operating Report covering May 1 to May 31, 2026 
 

   
   
 

 

Attachment: Balance Sheet 

1. Intercompany Receivable – Northern Pacific Airways Inc. – This represents the net intercompany 
balance due from co-debtor New Pacific Airlines Inc. (“NPA”, formerly known as Northern Pacific 
Airways Inc.).  

2. Intercompany Receivable – FLOAT Alaska IP LLC – This represents net intercompany balance due from 
co-debtor FLOAT Alaska IP LLC (“FAIP”) as a result of Debtor making payment of Delaware Franchise 
Taxes on behalf of FAIP since FAIP does not have its own bank account. 

3. Identifiable Intangible Assets – This represents the net book value of the owned domain name, 
www.np.com.  Net book value is based upon the original purchase price of the domain. 

4. Investment in Affiliates – This represents the net book value of the minority equity investment in 
Aleutian Airways LLC.  See Debtor’s filed Schedules A/B 15.1 for further details. 

5. DIP Loan Payable – This represents the current outstanding balance on the approved DIP Loan 
including $3.33 million Roll-Up of Prepetition Secured Lender Obligations, $83,250 in loan 
commitment fees, and paid-in-kind accrued interest. For purposes of presentation in the Monthly 
Operating Report only, the current outstanding balance reflects a repayment of approx. $1.99 million 
which are the net sale proceeds from the auction sale to AMTRA (one aircraft) and Wexford (spare 
parts). 

6. Post-Petition Accrued Interest – This represents the Debtor’s calculation for accrued interest on 
secured loans during the postpetition period to date. 

7. Secured Short Term Note Payable – Due to Chairman (Jones Holdings Inc.) – For purposes of 
presentation in the Monthly Operating Report only, this prepetition balance is reduced by a pro-rata 
portion of the $3.3 million non-cash Roll-Up to DIP Loan. 

8. Secured Note Payable – Jones Holdings, LLC (NFS Loan) –Debtor is a co-debtor on this secured loan 
(along with affiliated debtors, New Pacific Airlines, Inc. and FLOAT Alaska Holdings LLC).  See Debtor’s 
filed Schedule D 2.2 for further details.  For purposes of presentation in the Monthly Operating Report 
only, this prepetition balance is reduced by a pro-rata portion of the $3.3 million non-cash Roll-Up to 
DIP Loan in addition to a repayment of approximately $3.8 million from a portion net sale proceeds 
from the auction sale to EAG (two aircraft). 

9. Intercompany Payables – FLOAT Alaska Real Estate LLC - This represents a net intercompany payable 
balance due to non-debtor affiliate, FLOAT Alaska Real Estate LLC.  FLOAT Alaska Real Estate LLC did 
not previously have its own bank account so cash rent would be collected by Debtor and required 
cash payments would be made on its behalf by Debtor. 

10. Intercompany Payables – FLOAT Alaska Holdings LLC – This represents a net intercompany payable 
balance due to co-debtor, FLOAT Alaska Holdings LLC.  FLOAT Alaska Holdings LLC does not have its 
own bank account so cash proceeds from the sale of its owned aircraft would be collected by Debtor 
and required cash payments would be made on its behalf by Debtor. 
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FLOAT Alaska, LLC
Income Statement
 

 Month Ending

 5/1 - 5/31

  OPERATING EXPENSES

    General and Administrative Expenses

      Administrative 0

 Professional Services Expense 0

      Taxes and Insurance 0

    Total General and Administrative Expenses 0

  Total Operating Expenses 0

 

  OPERATING PROFIT (LOSS) 0

 

  OTHER INCOME (EXPENSE)

Other -                           

    Interest Expense (51,799)

    Reorganization items (1,000)

  Total Other Income (Expense) (52,799)

 

  Net Income (Loss) $ (52,799)
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FLOAT Alaska LLC
Case No 26-10075
Schedule of Payments to Insiders

Date Description Amount
5/1/2026 Arete Capital Partners (monthly 

director fee)
$30,000.00

5/4/2026 Jones Holding LLC - Secured Debt 
repayment

$923,291.76

5/4/2026 Jones Holding LLC - Secured Debt 
repayment

$1,070,995.00

5/27/2026 Jones Holding LLC - Secured Debt 
repayment

$2,000,000.00

5/27/2026 Jones Holding LLC - Secured Debt 
repayment

$1,804,000.00

$5,828,286.76
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FLOAT Alaska LLC
Case No 26-10075
Chase -1918 (Pre-Petition)

a. Cash Balance beginning of period 5/1/2026 0.00

b. Total receipts (net of transfers between accounts)
5/1/2026 AT&T Telephone 3,984.70
5/1/2026 Jones Holdings - DIP Financing 125,000.00

5/11/2026 Jones Holdings - DIP Financing 75,000.00
5/18/2026 Jones Holdings - DIP Financing 175,000.00
5/29/2026 Jones Holdings - DIP Financing 75,000.00

Total 453,984.70
Transfers between accounts

4/1/2026 Transfer to FLOAT Alaska Real Estate (3,984.70)
5/1/2026 Transfer to -9655 (New Pacific Airlines) (32,000.00)
5/6/2026 Transfer to -9655 (New Pacific Airlines) (10,000.00)

5/11/2026 Transfer to -9655 (New Pacific Airlines) (16,797.08)
5/11/2026 Transfer to -9655 (New Pacific Airlines) (25,000.00)
5/18/2026 Transfer to -9655 (New Pacific Airlines) (40,380.35)
5/26/2026 Transfer to -9655 (New Pacific Airlines) (20,659.88)

Total (148,822.01)
c. Total Disbursements (net of transfers between accounts)

5/1/2026 Arete Capital Partners (monthly director fee) 30,000.00
5/1/2026 Stretto 35,202.92
5/7/2026 US Trustee Quarterly Fees 1,000.00

5/14/2026 HeyApril (FLOAT Shuttle tax accountant) 9,619.65
5/18/2026 Morris James 14,759.12
5/18/2026 Saul Ewing 48,606.98
5/18/2026 Lowenstein & Sandler 74,761.52
4/22/2026 Paul A. Lange 16,212.50

Total 230,162.69
d.  Cash Balance end of month 75,000.00
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FLOAT Alaska LLC
Case No 26-10075
Chase -6996 (Auction Proceeds)

a. Cash Balance beginning of period 5/1/2026 1,994,286.76

b. Total receipts (net of transfers between accounts)
5/8/2026 Insured Aircraft Title Service LLC 6,891,500.00

5/11/2026 Insured Aircraft Title Service LLC 3,912,500.00

Total 10,804,000.00
Transfers between accounts

none

Total 0.00
c. Total Disbursements (net of transfers between accounts)

5/4/2026 Jones Holding LLC 923,291.76
5/4/2026 Jones Holding LLC 1,070,995.00

5/27/2026 Jones Holding LLC 2,000,000.00
5/27/2026 Jones Holding LLC 1,804,000.00

Total 5,798,286.76
d.  Cash Balance end of month 7,000,000.00
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