
IN THE UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re: § Chapter 11
§

RHODIUM ENCORE LLC, et al.,1 § Case No. 24-90448 (ARP)
§

Debtors. §
§ (Jointly Administered) 
§ 

AFFIDAVIT OF PUBLICATION RE: 
NOTICE OF COMBINED HEARING TO CONSIDER FINAL APPROVAL OF THE 

DISCLOSURE STATEMENT AND CONFIRMATION OF PLAN HELD ON 
DECEMBER 3, 2025, AT 9:30 A.M. (PREVAILING CENTRAL TIME) 

This Affidavit of Publication includes a sworn statement verifying that the Notice of 
Combined Hearing to Consider Final Approval of the Disclosure Statement and Confirmation of 
Plan Held on December 3, 2025, at 9:30 a.m. (Prevailing Central Time) was published and 
incorporated by reference herein as follows: 

1. In The New York Times National Edition on October 27, 2025, attached hereto
as Exhibit A.

Dated: November 4, 2025 
/s/ Andrew Henchen 
Andrew Henchen 
Verita 
222 N Pacific Coast Highway, 
3rd Floor 
El Segundo, CA 90245 
Tel 310.823.9000 

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. 
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620 8th Avenue 
New York, NY 10018 
nytimes.com 

PROOF OF PUBLICATION 

I, Larnyce Tabron, in my capacity as a Principal Clerk of the Publisher 
of The New York Times, a daily newspaper of general circulation 
printed and published in the City, County, and State of New York, 
hereby certify that the advertisement annexed hereto was published in 
the editions of The New York Times on the following date or dates, to 
wit on. 

October 27, 2025

10/27/2025, NY/NATL, pg B3
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TRADE | SOCIAL MEDIA | INTERNATIONAL

President Trump and China’s
leader, Xi Jinping, could “consum-
mate” a deal to allow TikTok to
continue to operate in the United
States when they meet on Thurs-
day, Treasury Secretary Scott
Bessent said Sunday.

Mr. Bessent’s comments, made
on “Face the Nation,” came as
American and Chinese officials
said they had made progress on a
trade deal between the two coun-
tries after discussions in Ma-
laysia. Mr. Bessent said that the
United States and China had
reached “a final deal on TikTok”
and that “as of today, all the details
are ironed out, and that will be for
the two leaders to consummate
that transaction” when they meet

on Thursday in South Korea.
“My remit was to get the Chi-

nese to agree to approve the
transaction, and I believe we suc-
cessfully accomplished that over
the past two days,” the Treasury
secretary said.

Mr. Bessent’s comments did not
go much further than his an-
nouncement in September that
the two countries had reached the
framework of a deal for TikTok. It
is unclear what details have been
settled more recently or whether
Mr. Bessent’s comments signaled
substantive changes to the deal to
place the app in American hands.

Under the deal laid out by the
White House in September, after
trade talks in Madrid, American
investors would own a majority
stake in TikTok’s U.S. operations.
Its Chinese parent company, Byte-
Dance, would own less than 20
percent. ByteDance would license
a copy of the app’s algorithm to
the American app, which U.S. offi-
cials said would be outside Chi-
nese control.

Mr. Trump said in an executive
order that the arrangement would
satisfy the terms of a 2024 law,
which in effect would ban the app
in the United States unless Byte-
Dance sold it. Congress passed
the law over concerns that the
wildly popular app’s Chinese own-
ership meant Beijing could gain
access to the personal data of
Americans or use its feed of vid-
eos to spread propaganda.

Representatives for TikTok and
Vice President JD Vance, who has
led negotiations for the sale of the
app, did not immediately respond
to requests for comment.

Xi and Trump
May Soon Sign
TikTok Deal,
Official Says

By DAVID McCABE

‘The details are
ironed out,’ said the
Treasury secretary.

No other region is more ex-
posed to Mr. Trump’s crackdown
than Southeast Asia. Billions of
dollars a year in raw materials,
machinery and finished goods
flow from China through Vietnam,
Thailand, Malaysia and other
countries across the region.

In Kuala Lumpur, Malaysia, on
Sunday, at the start of his nearly
weeklong trip to Asia, Mr. Trump
announced trade agreements
with several Southeast Asian
countries. The documents, to
varying degrees, acknowledged

pass-through trade and tariff eva-
sion, but the announcements did
not contain details addressing
how he wants to define the nation-
ality of goods.

The determination that the
Trump administration makes on
the so-called rule of origin could
blow up laboriously negotiated
agreements. That is because if a
product is shipped from one coun-
try but does not meet the origin
criteria, it will be hit with a hefty
special tariff, which Mr. Trump
has warned will be 40 percent.

This summer, Mr. Trump,
pulling back on his opening salvo
of sky-high tariffs in Asia, an-
nounced frameworks for most
Southeast Asia countries with

across-the-board tariffs that set-
tled at 19 or 20 percent.

Mr. Trump’s trade legacy in his
first term was to force companies
to set up factories outside China.
Now, he is trying to cut China out
of supply chains. China has moved
goods through Southeast Asia to
circumvent American tariffs and
has been the source of a swell of
exports to the region, much of
those in machinery and raw ma-
terials that regional factories de-
pend on.

Many of the components in the
things that are made around the
world come from China, from the
screws and glue that hold metal
and wood together to the minerals
in smartphone batteries.

Yet even in Malaysia, where
signing a deal with Mr. Trump
would be seen as a positive devel-
opment, there is some hesitancy
about the unilateral way that the
United States is going about set-
ting new rules for global trade.

Malaysia’s biggest trading part-
ner is China, but one of its biggest
industries, semiconductors, de-
pends heavily on the American
market, and its exports are at risk
with the possibility of separate
sector tariffs.

“All we can do is express our
concerns — hopefully, they are lis-
tening to the confusion,” said Siob-
han Das, chief executive of Am-
Cham Malaysia, which represents
American companies in Malaysia.
“With this trade agreement, what
we’re hoping for is that there is
clarity and a guideline for how
supply chains need to move.”

Trump administration officials

have been vocal about setting one
rule-of-origin target for the re-
gion. They have focused on 30 per-
cent: Any product containing
more than that level of foreign
parts or content sent to the United
States would face the special
transshipment tariff. While dis-
cussions are fluid, one thing is
clear: For much of Southeast
Asia, such a low figure would be
difficult to meet.

Even if the administration clari-
fies a final number, for many com-
panies and governments there are
many more questions. What
counts as foreign content? Does it
include foreign investment in a
factory? A foreign-branded ma-
chine? Foreign workers? In re-

cent years, many factories from
China have moved some of their
operations to countries like Viet-
nam but have created local supply
chains and employ local workers.

And whose role will it be to po-
lice this new content rule?

“You’re talking about creating
an entire new policing agency for
exports to the U.S.,” said Steve
Okun, chief executive of APAC Ad-
visors, a geopolitical consulting
firm.

Governments in Southeast Asia
are facing a dilemma. Getting
clarity on the rule-of-origin num-
ber is crucial before signing
broader trade agreements. Many
of the products they export may
not be able to meet the new defini-

tion for a local product.
But if they don’t sign something

more concrete than the initial
trade agreements with the United
States soon, they face the threat of
the original steep tariffs that Mr.
Trump threatened in the spring.

“It’s deeply unsettling from an
economic point of view, because if
tariffs were to snap back to those
original levels, that would be dev-
astating,” said Daniel Kritenbrink,
a longtime American diplomatic
official in Asia and former ambas-
sador to Vietnam now at the Asia
Group, a think tank. “From a
broader strategic point of view,
these are countries that look to the
U.S. as a balance or guarantor for
strategic stability in the region.”

The countries will also have to
negotiate with Mr. Trump over
various sector tariffs under a legal
provision in the United States
known as Section 232, covering
products ranging from semicon-
ductors to machinery, furniture
and pharmaceuticals.

All of this will come as Mr.
Trump is expected to meet with Xi
Jinping, China’s top leader, in
South Korea at the end of the week
to talk about a host of economic
and political issues dividing the
world’s superpowers.

“If you’re heavily dependent on
China, then you are between a
rock and a hard place,” said Debo-
rah Elms, head of trade policy at
the Hinrich Foundation, an orga-
nization that focuses on trade.

“No matter how much leverage
you have, you’re still a lot smaller
than the U.S. or China,” she said.

‘Sleeper Issue’ at the Heart of the Trade War on China
FROM FIRST BUSINESS PAGE

Working on electric vehicles on a Chinese assembly line. China has moved
other products through Southeast Asia to circumvent American tariffs.

GILLES SABRIÉ FOR THE NEW YORK TIMES

Concerns about how
origin countries of
imports are defined.

among founders. “Slush wanted to
change the mind-set to ‘If that guy
can do it, so can I.’”

For Yiannis Giokas, who has
built companies on both sides of
the Atlantic, bureaucracy is an all-
too-familiar obstacle.

When Mr. Giokas started a
cybersecurity firm in 2011, in the
middle of Greece’s financial crisis,
he moved it to the United States to
expand more quickly. Three years

later, the company was acquired
by a Hong Kong telecom provider.

In 2018, he helped start Fin-
clude, a firm based in Ireland that
would work on a standardized
credit score across Europe, after
the European Union introduced a
directive to increase participation
in the financial services sector.
The company gained a foothold in
Greece and Cyprus, but it has
failed to enter any market beyond
— including Ireland.

That’s because of the myriad in-
terpretations of the law by mem-
bers of the trade bloc. The regula-
tion functioned more as a legal
framework than a technical guide,

ATHENS — Entrepreneurs in the
European Union who want to ex-
pand their business across bor-
ders keep hitting the same hurdle.
Red tape.

More start-ups have formed
across Europe in recent years, fu-
eled by world-class research hubs
in Britain, booming tech sectors in
France and Germany, a high ven-
ture capital presence in Estonia
and robust backing by pension
funds in Sweden.

But cumbersome bureaucracy
— covering everything from hir-
ing requirements and envi-
ronmental laws to financial regu-
lation and fund-raising rules —
can stifle companies wanting to
grow.

Excessive paperwork threat-
ens to hold Europe back from
competing globally, according to
an influential report released last
year by Mario Draghi, a former
president of the European Central
Bank. The report also called for
the creation of a single capital
market, echoing the concerns of
entrepreneurs, who feel the pain
of excessive regulation more
acutely than multinational com-
panies.

Despite the challenges, there
were 35,000 early-stage compa-
nies in the European Union and
Britain in 2024, more than four
times as many as a decade earlier,
while investment ballooned ten-
fold to $426 billion, according to a
report from the venture capital
firm Atomico. Fund-raising
rounds alone are now five times
what they were a decade ago, bol-
stering private companies like the
finance app Revolut and Mistral,
an artificial intelligence company.

Yet European companies still
struggle to expand, raising two-
thirds as much funding relative to
output as their American counter-
parts and achieving only half their
success rate, according to the
Atomico report.

One of the European Union’s
key aims was to create a unified
market, but regulations govern-
ing everything from licenses to la-
bor laws vary across the trade
bloc. So, despite decades of at-
tempts by E.U. officials to cut bu-
reaucracy and unify rules, start-
ups must navigate a patchwork of
regulation.

“The devil is in the detail,” said
Max Flötotto, a senior partner at
McKinsey & Company in Munich
who helps fintech start-ups grow.
“Even if there’s a similar directive,
implementation country by coun-
try is not always the same, which
requires more work and makes it
more cumbersome.”

Entrepreneurs and investors
also point to the need for a single
capital market, which they say
would simplify raising funds, ex-
panding across borders and going
public.

“Europe needs to get its act to-
gether and finally set up a single
capital market,” said Peter Vester-
backa, a Finnish entrepreneur
who helped Rovio Entertainment
transform the Angry Birds mobile
game into a global phenomenon.

Mr. Vesterbacka, who is also a
founder of the influential Slush
start-up festival in Helsinki, noted
a bigger issue: Europe’s lack of a
Silicon Valley “can do” attitude

Mr. Giokas said, “so it’s open to
hundreds of different implemen-
tations.”

Other start-ups have faced sim-
ilar roadblocks. Gravity Wave, a
Spanish clean-tech company that
removes plastic from the ocean
and recycles it into furniture or
pellets, has been slowed by com-
plex regulatory procedures for
transporting waste across E.U.
borders. Amaia Rodríguez Sola
and her brother Julen Rodríguez,
who run Gravity Wave, visited
dozens of plants to source local re-
cyclers in Italy and Greece to
avoid dealing with these regula-
tions.

Complicating matters further,
many recycling companies were
reluctant to accept Gravity
Wave’s ocean plastic. Fishing nets
— the bulk of the company’s haul,
collected with the help of local
fishermen and divers — “would
get stuck in the machines,” Ms.
Rodríguez Sola said.

She added that expanding
across borders posed another
challenge: Every country tends to
protect its own companies. “They
prefer to deal with their own peo-
ple,” she said.

Even registering the company
presented hurdles, Ms. Rodríguez
Sola said, adding that authorities
assigned the company three sepa-
rate registration numbers — one

for waste collection, one for pro-
duction and one for sales.

There has been some progress.
Experts say Europe is shifting
from lofty climate goals that often
burdened industry to an approach
more focused on increasing
growth and giving start-ups, in-
cluding those with green mis-
sions, a better chance to thrive.

A report from McKinsey and
the World Economic Forum also
called for simplifying regulations
and warned that falling behind in
tech investment could cost the Eu-
ropean Union 2 trillion to 4 trillion
euros by 2040, more than its
planned spending on health, de-
fense and the green transition to-
gether. The European Union plans
to introduce a single set of rules
for start-ups next year to help
them grow and operate across the
region.

To foster entrepreneurship
across Europe, Lars Rasmussen,

a founder of Google Maps, helped
college students start Greece’s
first international start-up fair,
Panathenea, in May. After a dec-
ade-long financial crisis, Greeks
have realized entrepreneurship is
the way forward, he said.

In recent years, Greece has be-
come the fastest-growing start-up
ecosystem in Europe. Mr. Ras-
mussen has invested in about a
dozen Greek start-ups, including
PhosPrint, a laser-based bioprint-
ing company specializing in re-
generative medicine.

Worries about regulatory barri-
ers can be “self-reinforcing,” Mr.
Rasmussen said, preventing
founders from aiming for the
global stage. Success stories like
Sweden’s Spotify bucked that
trend. “It takes one to show that
you can do a world-changing, in-
dustry-disrupting start-up,” he
said.

Europe is still fighting for its
footing in the global start-up race.
Progress is patchy but with “pock-
ets of strength,” said Mr. Flötotto,
the partner at McKinsey.

“We know how to do it,” he said.
“We just haven’t done it at scale.”

A Start-Up Surge in Europe Is Hindered by Excessive Red Tape

Gravity Wave is a Spanish clean-tech company that recycles plastic from the ocean into furniture or pellets.
PHOTOGRAPHS BY LENA MUCHA FOR THE NEW YORK TIMES

The company has been slowed by complex regulatory procedures for
transporting waste — mostly recovered fishing nets — across E.U. borders.

By NIKI KITSANTONIS

Research and tech
activity have fueled
entrepreneurship.
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