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Inre:
Chapter 11
HIGHLAND CAPITAL
MANAGEMENT, L.P.,
Case No. 19-34054-sgj11
Debtor.
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THE DALLAS FOUNDATION AND CROWN GLOBAL LIFE INSURANCE, LTD.
AMENDED WITNESS AND EXHIBIT LIST FOR JUNE 25, 2025 HEARING

The Dallas Foundation and Crown Global Life Insurance, Ltd. file this Witness and
Exhibit List for the December 25, 2025 hearing in the above-captioned case.
WITNESSES
The Dallas Foundation and Crown Global Life Insurance, Ltd. designate the following
individuals who may be called as witnesses at the June 25, 2025 Hearing (exclusive of those that
may be used for impeachment purposes):
1. Torrey Littleton, Chief Financial Officer, The Dallas Foundation;

2. Mark Patrick;
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3. All witnesses designated by any other party.

EXHIBITS

The Dallas Foundation and Crown Global Life Insurance, Ltd. designate the following

exhibits that may be used at the June 25, 2025 Hearing (exclusive of those that may be used for

impeachment purposes):
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Ex # DESCRIPTION R E J M After
K E .
R I Trial
E E C T
D D T
1. | Charitable DAF/CLO HoldCo Organization Chart
2. Rand Structure Chart
3. Haynes & Boone July 9, 2021 Memo on DAFs and
Sponsoring Orgs [ECF #2547-4]
4, Charitable Respondents’ Response and Disclosures
Related to the Court’s Order Requiring Disclosures
with Exhibits 1 — 43 [ECF #2547]
5. CrownGlobal Deferred Variable Annuity Policy
6. P. McGettigan email to T. Littleton 5/20/25
7. CrownGlobal Quarterly Policy Statement December
31, 2024
8. | CrownGlobal Quarterly Policy Statement March 31,

2025
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9. First Affidavit of Geoffrey Sykes, In re Charitable
DAF Holdco, Ltd., Cause No: FSD 2025-0099, in the
Grand Court of the Cayman Islands, Financial
Services Division

10. | Any exhibits designated by other parties

The Dallas Foundation and Crown Global Life Insurance, Ltd. reserve the right to use
additional demonstrative exhibits as they deem appropriate in connection with the June 25, 2025
Hearing. The Dallas Foundation and Crown Global Life Insurance, Ltd reserve the right to use
any exhibits presented by any other party and reserve the right to amend and/or supplement this
exhibit list.

Respectfully submitted on this 23rd day of June 2025.
OKIN ADAMS BARTLETT CURRY LLP

By: /s/ David L. Curry, Jr.
Matthew S. Okin
Texas Bar No. 00784695
David L. Curry, Jr.
Texas Bar No. 24065107
1113 Vine Street, Suite 240
Houston, Texas 77002
Tel: (713) 228-4100
Fax: (346) 247-7158
Email: mokin@okinadams.com
Email: dcurry@okinadams.com

ATTORNEYS FOR THE DALLAS
FOUNDATION AND CROWN GLOBAL LIFE
INSURANCE, LTD.
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This Policy is a Deferred Variable Annuity (DVA)
Policy. This Policy is Non-Participating. Crown Global
Life Insurance Ltd.,, a Bermuda Class C insurance
company, will pay, subject to the provisions of this Policy,
the Annuity Payments to the Beneficiaries as provided by
this Policy, provided that the Policy is In Force.

Deferred Variable
Annuity Policy

Signed for the Insurer at its Home Office located at
Hamilton, Bermuda on the Issue Date.

THIS IS A LEGAL CONTRACT.
PLEASE READ IT CAREFULLY.

THE INSURER IS INCORPORATED IN BERMUDA AND IS REGISTERED AS A
CLASS C INSURER IN BERMUDA PERMITTING IT TO WRITE DEFERRED
VARIABLE ANNUITY POLICIES AND CONDUCT OTHER LONG-TERM
INSURANCE BUSINESS. THE INSURER IS NOT AUTHORIZED IN ANY
ot Glony JURISDICTION OTHER THAN BERMUDA TO CARRY ON ANY INSURANCE
; BUSINESS. POLICY ACCOUNT VALUES UNDER THIS POLICY ARE BASED ON
Life Insurance Ltd. THE INVESTMENT EXPERIENCE OF A SEPARATE ACCOUNT ESTABLISHED
UNDER THIS POLICY AND THE PRIVATE ACT. THE POLICY ACCOUNT
VALUES UNDER THIS POLICY MAY INCREASE OR DECREASE [N AMOUNT.
RS e INVESTMENTS OF FUNDS HELD IN THE SEPARATE ACCOUNT MAY BE
RARALEL BLA MADE IN NON-U.S. INVESTMENTS AS WELL AS U.S. INVESTMENTS. THE
Hamilton HM 12 ASSETS IN THE SEPARATE ACCOUNT MAY BE ADVERSELY AFFECTED BY
Bermuda CHANGES IN FOREIGN GOVERNMENTS, AND OTHER ECONOMIC AND
POLITICAL EVENTS, WHICH MIGHT NOT AFFECT U.S. INVESTMENTS OR
ENTITIES, AND BY FLUCTUATIONS IN THE ENTITIES, AND BY
www.crownglobalinsurance.com FLUCTUATIONS IN THE VALUE OF FOREIGN CURRENCY.

Canon’s Court

continued on next page
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THIS POLICY CANNOT BE TRANSFERRED, ASSIGNED, HYPOTHECATED, OR
PLEDGED, WITHOUT THE INSURER’S PRIOR WRITTEN CONSENT, WHICH
THE INSURER MAY WITHHOLD IN ITS SOLE AND ABSOLUTE DISCRETION.

Deferred Variable THIS POLICY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER U.S.
- : FEDERAL OR STATE SECURITIES LAWS OR THE SECURITIES LAWS OF ANY
Annuity Policy OTHER JURISDICTION AND, THEREFORE, CANNOT BE TRANSFERRED

UNLESS SO REGISTERED OR UNLESS SUCH REGISTRATION 1S NOT
REQUIRED OR AN EXEMPTION FROM REGISTRATION IS AVAILABLE. THIS
POLICY IS AN APPROPRIATE INVESTMENT ONLY FOR PURCHASERS WHO
ARE QUALIFIED PURCHASERS WITHIN THE MEANING OF THE U.S.
INVESTMENT COMPANY ACT OF 1940 AND ACCREDITED INVESTORS
WITHIN THE MEANING OF RULE 501(a) OF REGULATION D
PROMULGATED UNDER THE U.S. SECURITIES ACT OF 1933. THIS POLICY IS
ALSO APPROPRIATE ONLY FOR SOPHISTICATED PURCHASERS WHO,
AMONG OTHER THINGS, HAVE NO NEED FOR ACCESS TO AMOUNTS
DESCRIBED IN THE POLICY. ADDITIONAL INFORMATION ON THE RISKS OF
PURCHASING A POLICY APPEARS IN THE CONFIDENTIAL PRIVATE
PLACEMENT MEMORANDUM, AS AMENDED THROUGH THE DATE
HEREOF, DESCRIBING THE POLICY.

THE INSURER MAKES NO REPRESENTATION AS TO THE TAX TREATMENT
OF THIS POLICY FOR U.S. FEDERAL INCOME TAX PURPOSES OR FOR THE
PURPOSES OF THE TAX LAWS OF ANY OTHER JURISDICTION. NO
REPRESENTATION IS MADE THAT A PROPOSED POLICYHOLDER WOULD
NOT BE SUBJECT TO AUDIT OR EXAMINATION BY THE TAX AUTHORITIES
OF ANY JURISDICTION AS A RESULT OF PURCHASING A POLICY.

NO REPRESENTATION IS MADE REGARDING THE LIKELIHOOD THAT THE
CURRENT U.S. FEDERAL INCOME TAX LAWS, REGULATIONS AND
OFFICIAL INTERPRETATIONS OF THE LAW MAY BE CHANGED IN THE
FUTURE. IT IS POSSIBLE THAT SUCH CHANGES COULD OCCUR, AND THAT
SUCH CHANGES COULD APPLY TO THE POLICY, AND COULD APPLY
RETROACTIVELY. THE INSURER HAS RESERVED THE RIGHT IN ITS SOLE
AND ABSOLUTE DISCRETION TO MAKE CHANGES TO THE POLICY THAT IT
DEEMS NECESSARY TO PRESERVE THE EXPECTED TAX CONSEQUENCES

Crown Global OF THE OWNERSHIP OF THE POLICY AS A RESULT OF CHANGES IN THE
LS TG (L] LAWS OF THE U.S. OR ANY OTHER JURISDICTION.

Canon's Court
22 Victoria Street
Hamilton HM 12

Bermuda

www.crownglobalinsurance.com
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Policy Data Page
General Policy Data
All amounts expressed in "$" or “dollars” are in United States dollars
Proposed Policyholder: Proposed Annuitant;
Empower Dallas Foundation, Inc Grant Scott
Proposed Annuitant's Date of Birth: Gender:
29 May, 1962 Male
Policy Effective Date: 10 Dec, 2015 Issue Date: 10 Dec, 2015
Annuity Starting Date: Deferred
until Annuitant's 85th birthday
at the latest
Beneficiary: Beneficiary Interest Revocable/Irrevocable?
Empower Dallas Foundation, Inc 100% Irrevocable
Separate Account number : 30218
Premium Amounts
Initial Premium: $ 15.903,108.54
Premium Limit:
n/a
Premium Deposit: nia
Net Premiums will be deposited to the Separate Account established by the Insurer with respect to the
Policy.
30218 30f48
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Policy Data Page

Initial Allocation of Payments to Investment Options

Investment Options Initial Allocation
1. IDF: Atlas IDF, LP/ Rand Advisors LLC 100%
Custodian Bank: nla

investment Manager: n/a
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Policy Data Page

Policy Fees and Charges

Charge Due Date Amount of Charge

In equal installments in advance on

Policy Administration Fee each Liquidity Date $2,900 per annum
Agreed Upon Procedures Fee Annually As charged by the outside auditors, currently
$1,975.

Each date the Insurer receives a

. 0.25% of the amount of Premium payment. See
Premium

Section 9.2 of the Policy.

DAC Charges

The following annual rates expressed as a
percentage of the Policy Account Value:

0.45% p.a $10mm of Premium
0.35% p.a. $11-20mm of Premium

Management & Expense Fee In advance on each |_|qu|d|ty Date 0.25% p.a. $21mm-+of Premium, provided that if the
Policy Account Value exceeds $50mm, the annual
rate shall be 0.1% p.a. on the portion of Policy
Account Value in excess of $50mm

(adjusted for additional premium payments and
withdrawals, as applicable)

See Section 9.3 of the Policy.

Upon submission of the completed

Policy Set-Up Deposit Annuity Application Form. N/A

Each date the Insurer receives a

Acceptance Fee Premium payment Zero

When paid by the Insurer or its

Taxes affiliate See Section 9.7 of the Policy.
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Table of Contents
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Section 4.1  The Separate ACCOUNL.......ccooiiiiiiiiiieieee e 21
SECtioN 4.2 PremilMS .....ooiiiiiiiiiiiiiii et 21
Section 4.3  Allocations to Investment OptioNS .........ccoooeeeeiieeeee e, 21
Section 4.4  Compliance with Investor Control Rules.............ccoooeeeeiiiieieeeeeeen, 22
Section 4.5  Changes in Allocations to Investment Options .............ccoeeeeeeeeeenn, 23
Section 4.6 Responsibility for Selecting Investment Options ............cccccveeeeen... 23
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Section 4.12  Policy ACCOUNE VaAIUE..........uuviiiiiiiiiiiiiieice e 27
Article V  Transfers Among Investment OptionS .......ccccceeviiiiiiiiiine e, 28
SECiON 5.1 GENEIAL...ciiii it 28
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Section 9.10 Custodian Bank and Investment Manager FEes ..........ccceveeeeeeennn. 37
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Definitions

Acceptance Fee — The fee deducted by the Insurer as stated in the Policy Data Page
and described in Section 9.5.

Accredited Investor — An “accredited investor” as defined in Rule 501(a) under
Regulation D of the Securities Act.

Age — A Proposed Annuitant or Proposed Joint Annuitant’s age on their last birthday.

Agreed Upon Procedures (“AUP”) Fee — The fee deducted by the Insurer as stated
on the Policy Data Page and described in Section 9.8.

Annuity Application Form — The annuity application provided by the Insurer as
completed and signed by the Proposed Policyholder.

Annuity Payments — The benefits payable to the Beneficiary under Section 6.1 of
this Policy (each an “Annuity Payment”).

Annuity Starting Date — The date on which Annuity Payments under Section 6.4 of
this Policy commence.

Beneficiary — The persons or entities designated as such on the Annuity Application
Form, as amended from time to time, by the Proposed Policyholder, who is entitled to
receive Annuity Payments under the Policy, and distributions following the death of
the Proposed Policyholder as applicable, in accordance with the terms of the Palicy.

Business Day — Any day on which banks in the U.S. and Bermuda are open for
business.

Claim Date — The date on which the Insurer receives written notice and due proof of
death of the Proposed Annuitant (or the survivor of the Proposed Joint Annuitants) in
accordance with Section 10.2 at the Insurer's Home Office.

Code — The U.S. Internal Revenue Code of 1986, as amended.

Confidential Private Placement Memorandum — The confidential private placement
memorandum describing the Policy including all schedules, appendices, attachments,

30218 9 of 48
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exhibits, amendments and supplements thereto, as amended and restated from time
to time.

Contestable Period — The period of time described in Section 12.6 which extends for
two (2) years from the Issue Date during the lifetime of the Proposed Annuitant.

DAC Charges — The amount deducted by the Insurer as set forth in the Policy Data
Page and described in Section 9.2.

Death Benefit — The death benefit calculated and payable under the provisions of
Article X of this Policy.

Fees and Charges — Any applicable fees and charges due under the Policy
including, without limitation, the Policy Administration Fee, the DAC Charges, the
Management & Expense Fee, the Acceptance Fee, Taxes, and the Agreed Upon
Procedures Fee.

FINMA — The Swiss Financial Market Supervisory Authority.
Full Surrender — A Surrender pursuant to Section 8.2.

Grace Period — A period of thirty days following the date on which the Insurer makes
available to the Proposed Policyholder information indicating that (i) the Policy
Account Value is less than $250,000, or (ii) the Policy Account Value is insufficient to
pay the Fees and Charges due under the Policy without the Policy Account Value
becoming less than $250,000 following payment of such Fees and Charges.

Home Office — The Insurer’'s office in Hamilton, Bermuda. The Insurer's mailing
address is Crown Global Life Insurance Ltd., Canon’s Court, 22 Victoria Street,
Hamilton HM 12, Bermuda, email: info@crownglobalinsurance.com, facsimile: +1-
345-945-6121.

IDF — An insurance dedicated fund.
In Force — A condition that the Policy has not terminated.

Initial Premium — The first Premium payment by the Proposed Policyholder as
shown on the Policy Data Page.

Insurance Dedicated Fund — An Investment Option involving investment in an
investment fund generally formed as a limited partnership or limited liability company
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(i) which is intended to operate as an insurance dedicated fund (an “IDF”) and (ii)
investment in which is available only to a U.S. or non-U.S. insurance company that
regularly engages in the sale of life insurance policies and annuity policies in the
ordinary course of its business and is acquiring interests in the IDF to hold in a
Separate Account established in connection with a Policy and not as part of the
general assets of the insurance company.

Insurer — Crown Global Life Insurance Ltd. The Insurer has elected under Code
section 953(d) to be treated as a U.S. domestic corporation for U.S. federal income
tax purposes.

Investment Adviser Act — The U.S. Investment Adviser Act of 1940, as amended.

Investment Company Act — The U.S. Investment Company Act of 1940, as
amended.

Investment Option — A separate investment option consisting of all or a portion of
the assets held in a Separate Account and managed by the investment manager
identified therein directly or through an IDF.

IRS — The U.S. Internal Revenue Service.
Issue Date — The issue date of the Policy as stated on the Policy Data Page.

Joint Life Annuity — An annuity issued on the life of two Proposed Annuitants and
under which payments continue as long as either Proposed Annuitant is alive.

Liquid Asset Subaccount — A Subaccount of the Separate Account, the funds in
which are primarily invested in interest-bearing commercial bank accounts.

Liquidity Date — The last Business Day of each calendar quarter.

Managed Subaccount — An Investment Option where assets held in a Subaccount
are managed by an investment manager unrelated to the Insurer. For the avoidance
of doubt, a Managed Subaccount does not include an IDF.

Management & Expense Fee — The Management & Expense Fee as stated on the
Policy Data Page and described in Section 9.3.
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Minimum Liquid Asset Allocation — An amount not in excess of the expected
annual Fees and Charges related to the Policy that the Insurer may place in the
Liquid Asset Subaccount.

Net Premium — A Premium payment less applicable Fees and Charges, including,
without limitation, the Acceptance Fee set forth on the Policy Data Page and
described in Section 9.5.

Next Available Liquidity Date — For any specified day, the Liquidity Date on or next
following the 100™ calendar day following the specified day.

Partial Surrender — A Surrender pursuant to Section 8.3.
Policy — This Deferred Variable Annuity (DVA) Policy offered by the Insurer.

Policy Account Value — The net fair market value of all assets in the Separate
Account backing the Policy, less any accrued but unpaid Fees or Charges.

Policy Administration Fee — The fee deducted by the Insurer as stated on the Policy
Data Page and described in Section 9.1.

Policy Anniversary — The anniversary of the Policy Effective Date.

Policy Data Page — The pages of this Policy titled “Policy Data Page.” The Insurer
will reissue these pages by means of an endorsement whenever the information on
the Policy Data Page is amended, in accordance with the Policy.

Policy Effective Date — The “Policy Effective Date” of this Policy as stated on the
Policy Data Page.

Policy Set-Up Deposit — A non-refundable screening deposit due upon submission
of the completed Annuity Application Form as stated on the Policy Data Page and
described in Section 9.4.

Policy Year — Any one year period beginning on the Policy Effective Date or a Policy
Anniversary and ending on the day before the next Policy Anniversary.

Premiums — The Initial Premium and any subsequent Premiums paid to the Insurer
under this Policy.
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Private Act — The private act entitled “The Scottish Annuity & Life International
Insurance Company (Bermuda) Ltd. Consolidation and Amendment Act 2001,” as
amended and consolidated from time to time.

Proposed Annuitant — The individual whose life is used to determine the duration of
the period during which the Annuity Payments will be paid by the Insurer.

Proposed Joint Annuitants — Each Proposed Annuitant (each being a “Proposed
Joint Annuitant”) when a second Proposed Annuitant is designated under the Policy
and a Joint Life Annuity is selected. Each Proposed Annuitant, including the second
Proposed Annuitant, is to generally be designated by the Proposed Policyholder in
the Annuity Application Form but may be designated by the Proposed Policyholder
after the Issue Date with the consent of the Insurer. The second named Proposed
Annuitant shall be designated as the Proposed Joint Annuitant by the Proposed
Policyholder in the Annuity Application Form and reflected as such on the Policy Data
Page.

Proposed Policyholder — Proposed Policyholder means the individual or entity that
proposes or is considering the purchase of a Policy pursuant to the Confidential
Private Placement Memorandum. This term shall include a person who has become
an actual policyholder through the purchase of a Policy or pursuant to a change made
pursuant to Section 11.2.

Qualified Purchaser — A Qualified Purchaser within the meaning of Section 2(a)(51)
of the Investment Company Act.

SEC — The U.S. Securities and Exchange Commission.
Securities Act — The U.S. Securities Act of 1933, as amended.

Separate Account — A separate investment account established by the Insurer for
this Policy pursuant to the terms hereof, and Bermuda law (including the Private Act),
the assets of which can be used for the sole purpose of paying claims under this
Policy. A Separate Account is not a legal entity under Bermuda law and any
references to the Separate Account performing any tasks means the Insurer in
respect of the Separate Account.

Single Life Annuity — An annuity measured by the life of a single Proposed
Annuitant.
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Subaccount — A subaccount established by the Insurer as a bookkeeping entry
within the Separate Account.

Surrender — A surrender under Article VIl including a Full Surrender under Section
8.2 and a Partial Surrender under Section 8.3.

Taxes — The taxes defined in Section 9.7 of this Policy.

Unscheduled Premium — Any Premium payment other than the Initial Premium or a
Premium scheduled on the Policy Data Page or as set forth in an endorsement or
attachment to the Policy.

U.S. Treasury Regulations — The U.S. Treasury regulations promulgated under the
Code, as amended.
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Article | General Provisions
Section 1.1 Consideration

This Policy is issued in consideration of the payment of the Initial Premium.

Section 1.2 Entire Policy

This Policy, any endorsements or riders, and the Annuity Application Form constitute
the entire contract between the Proposed Policyholder and the Insurer. The Proposed
Policyholder, on behalf of the Proposed Policyholder, the Proposed Annuitant, and
the Beneficiaries represents, acknowledges, and agrees that the Insurer has relied,
and is entitled to rely, upon the accuracy of the information and statements made in
the Annuity Application Form in deciding to issue this Policy.

Section 1.3 Survival of Representations, Warrants, Covenants

The representations, warrants, covenants, and other statements made in the Annuity
Application Form are incorporated herein by reference and shall survive the execution
of this Policy.

Section 1.4 Amendment or Modification

The Insurer cannot modify the Policy without the Proposed Policyholder's consent,
provided that, the Insurer may take any action it deems necessary in order to
preserve the U.S. tax treatment of the Policy without the Proposed Policyholder’s
consent, so long as the Insurer provides 90 days prior notice of any such proposed
action to the Proposed Policyholder and discusses with the Proposed Policyholder
the legal basis for such change.

Section 1.5 Misstatement of Age

If the Age of any Proposed Annuitant or Proposed Joint Annuitant is misstated on the
Annuity Application Form, the Insurer will adjust the Annuity Payments to reflect the
correct Age. Any amount that the Insurer has overpaid as a result of any such
misstatement shall be deducted from future Annuity Payments made under the
Policy. The Insurer will require due proof of the Age or survival of any person on
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whose continued life any payment or benefit under the Policy is dependent. It is the
Proposed Policyholder’s obligation to provide proof that is satisfactory to the Insurer.

Section 1.6 Non-Participating Policy

This Policy is non-patrticipating, which means that the Proposed Policyholder will not
share in the Insurer's profits or surplus earnings and that the Insurer will not pay
dividends on this Policy.

Section 1.7 Ownership of Assets

Assets held in the Separate Account are the sole property of the Insurer. The
Proposed Policyholder will have no direct proprietary interest in the assets held in any
separate account, including, without limitation, the Separate Account with respect to
this Policy.

Section 1.8 Rule of Construction

For purposes of this Policy, the period denoted by the phrase “prior to a Liquidity
Date” shall include the Liquidity Date.

Section 1.9 Governing Law

The Policy will be governed by the laws of Bermuda without regard to its conflict of
laws principles, including without limitation, the Private Act and the Life Insurance Act,
1978 as may be amended from time to time.

Section 1.10  Effective Date of Coverage

Coverage of the Proposed Annuitants under this Policy will begin on the Policy
Effective Date.
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Article |l Premium Provisions
Section 2.1 Premiums

The minimum Initial Premium payable under the Policy is $2 million. Such minimum
may be met by aggregating Policies having initial Premiums of $1 million each and
purchased by the same Proposed Policyholder. The Insurer has not placed a
limitation on the maximum amount of Premiums that may be contributed by a
Proposed Policyholder. Subject to Section 2.2, additional Premium Payments may be
made at any time and from time to time as the Proposed Policyholder’s financial
situation permits, provided that the minimum additional Premium Payment may not be
less than the minimum Unscheduled Premium.

The Initial Premium is due on the Issue Date. Premiums must be paid or mailed from
outside the U.S. to the Insurer at its Home Office. Upon request, a receipt will be
provided at the Insurer's Home Office (or other non-U.S. jurisdiction designated by
the Insurer from time to time).

No Initial Premium or additional Premium payments may be made from the U.S. by
any Proposed Policyholder (nor will the same be accepted by the Insurer) if said
Proposed Policyholder is in the U.S. at the time the decision to make said Premium
payment occurs. Further, the Proposed Policyholder may not direct that a Premium
payment be made while the Proposed Policyholder is in the U.S. even if the Premium
payment is made from outside the U.S.

Premium payments are generally to be made in U.S. Dollars. The Insurer may, in its
sole and absolute discretion, accept certain in-kind asset contributions as Premium
payments. The Insurer may reject in-kind asset contributions in its sole and absolute
discretion.

Section 2.2 Insurer’s Right to Refuse Premiums

The Insurer reserves the right to refuse Premiums and to return Premiums with
interest if such Premiums would adversely affect the U.S. tax consequences the
Policy is intended to provide or the tax consequences under the laws of any other
applicable jurisdiction.
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The Insurer reserves the right not to accept any Premium payments from a Proposed
Policyholder who ceases to be a Qualified Purchaser or an Accredited Investor. The
Insurer may require any Proposed Policyholder to provide confirmation of the
Proposed Policyholder’s status as a Qualified Purchaser or an Accredited Investor
before accepting any additional Premium payments. However, subject to any other
limitation set forth in this Section 2.2, Premium payments during a Policy Year that do
not exceed the sum of expected Fees and Charges under the Policy for the Policy
Year will be accepted.

Section 2.3 Nonpayment of Premium

If no Premiums are paid after the Initial Premium, the Policy will continue In Force as
long as the Policy Account Value is sufficient to pay any applicable Fees and Charges
and, following the payment of such Fees and Charges, the Policy Account Value is
$500,000 or more.
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Article Il Termination Provisions
Section 3.1 Insurer’s Cancellation Rights

The Insurer may, in its sole and absolute discretion, cancel the Policy and distribute
the Policy Account Value to the Proposed Policyholder if:

1. The Policy Account Value is less than $250,000 at the end of any calendar
quarter prior to the Annuity Starting Date but following the Insurer’s
acceptance of the Initial Premium payment, notwithstanding any potential
negative tax consequences to the Proposed Policyholder or any other person
or entity; or

2. The continuing existence of the Policy would require the Insurer, the Policy or
the Separate Account backing the Policy to register, or make information
filings, with the SEC under the Securities Act, the U.S. Investment Company
Act, the U.S. Investment Adviser Act, each as amended from time to time, or
the securities laws of any jurisdiction in which the Insurer, the Policy or the
Separate Account is not currently registered or required to make information
filings; or

3. The Proposed Policyholder or the Proposed Annuitant (or any Proposed Joint
Annuitant) changes his or her country of residence for tax, securities
regulation, or other purposes; or

4., Subject to the provisions of section 12.6 of the Policy, any declaration in the
Annuity Application Form is not exact, truthful, and complete in all material
respects; or

5. If the Proposed Policyholder fails to comply with the terms of any of the
covenants or declarations made in the Annuity Application Form.

Prior to the Policy termination, the Insurer will provide 90 day notice of such
termination to the Proposed Policyholder, which notice shall include the reason for
such termination. The Insurer will pay to the Proposed Policyholder the amount, if
any, of the Policy Account Value determined as of the Next Available Liquidity Date.
Surrender charges will not apply.
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Section 3.2 Reinstatement

If the Policy terminates as the result of the expiration of a Grace Period, it may not be
reinstated unless reinstatement is required by Bermuda law.
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Article IV Premium Investment; Policy Account Values

Section 4.1 The Separate Account

The Insurer will establish a Separate Account pursuant to the terms of the Private Act
to hold assets that fund obligations arising under each Policy issued by it together
with any supplementary contracts hereunder and certain other funds. Income, gains,
or losses of each Separate Account are credited to or charged against the assets
held in such Separate Account, without regard to other income, gains, or losses of
any other Separate Account or business of the Insurer. Under the terms of this Policy
and the laws of Bermuda, assets allocated or credited to each Separate Account are
the property of the Insurer and the Proposed Policyholder has no direct proprietary
interest in such assets.

Section 4.2 Premiums

Net Premiums received by the Insurer with respect to the Policy will be credited to the
related Separate Account. To the extent that Premiums are insufficient to pay all Fees
and Charges due to the Insurer under the Policy, the Insurer will deduct Fees and
Charges from the Separate Account.

Amounts payable to the Proposed Policyholder or any Beneficiary under the Policy
will be made by the Insurer from the related Separate Account to the Proposed
Policyholder or Beneficiary in accordance with the terms of this Policy. The Insurer
will establish Subaccounts within the Separate Account for each Investment Option
selected by the Proposed Policyholder. Each Subaccount will correspond to an
Investment Option. The Insurer may from time to time change the Investment Options
and investment managers available to Proposed Policyholders, provided that the
Insurer shall only remove an investment manager available to the Proposed
Policyholder for cause (as described in the Insurer's investment management or
similar agreement with such investment manager).

Section 4.3 Allocations to Investment Options

On the Annuity Application Form, the Proposed Policyholder will designate the initial
allocation of Net Premiums among the available Investment Options and on each
Liquidity Date a Proposed Policyholder's Net Premiums will be allocated among the
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Investment Options according to the allocation percentages selected. Allocation
percentages must be zero or a whole number not less than ten nor greater than 100.
The sum of the allocation percentages must equal 100. The Insurer will document the
initial allocation on the Policy Data Page. The Insurer has reserved the right to require
allocation of an amount equal to the expected aggregate quarterly Fees and Charges
related to the Policy to the Liquid Asset Subaccount before application of the
allocation percentages designated by the Proposed Policyholder. In addition, the
Insurer may transfer amounts from other Investment Options and Subaccounts to the
Liquid Asset Subaccount equal to the expected quarterly Fees and Charges.

The specific Investment Options can generally be divided into two categories: IDFs
and Managed Subaccounts. The Insurer is not obligated to offer both IDFs and
Managed Subaccounts as Investment Options at any time. Accordingly, at any given
time only one of these types of Investment Options may be available.

The Insurer and its affiliates make no recommendations, and provide no investment
advice, as to the selection of, and allocations to, Investment Options. The Insurer has
not evaluated any of the investment manager’s investment performance and makes
no recommendation regarding the selection of any investment manager or any IDF.
The Insurer does not act as a custodian of cash or investments held in the Separate
Account.

Section 4.4 Compliance with Investor Control Rules

The Proposed Policyholder agrees that, except for the selection of the allocation of
Separate Account assets among Investment Options as contemplated in Section 4.3,
and changes to such allocations as contemplated in Section 4.5, it will not select,
identify or recommend, nor will it contact any investment manager for the purpose of
influencing, any particular investment or group of investments to be made directly or
indirectly with the assets of any Subaccount, including, without limitation, an
investment manager with respect to an IDF in which funds held in a particular
Subaccount are invested.

A Proposed Policyholder may not have direct contact or communicate with the
investment manager of either an IDF or a Managed Subaccount and may not directly
participate in the management of the Separate Account or any IDF or Managed
Subaccount.
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Section 4.5 Changes in Allocations to Investment Options

The Proposed Policyholder may, at quarterly intervals, reallocate funds among then
available Investment Options but may do so no more than twice per calendar year. If
a change in allocation percentages requires a transfer of funds between Investment
Options, there may be a delay after the Separate Account receives the proceeds from
one Investment Option until the next date on which it is possible to reinvest the funds
in a different Investment Option. During this delay period (which may be up to one
calendar quarter), funds will be invested in the Liquid Asset Subaccount. The
Proposed Policyholder acknowledges that this delay may result in the funds having a
lower return for this period.

In the event of such a delay, the funds from the liquidated investments will be
invested in the Liquid Asset Subaccount until the next Liquidity Date at which time the
funds will be re-allocated (together with any related earnings) to the applicable
Subaccount originally designated by the Proposed Policyholder for the transfer.

Unless and until the Proposed Policyholder notifies the Insurer in writing of a new Net
Premium allocation, the Net Premium allocations as specified in “Initial Allocation of
Payment to Investment Options” on the Policy Data Page will continue to apply to any
additional Premium payments.

Section 4.6 Responsibility for Selecting Investment Options

The Insurer does not and will not make any recommendation as to the Proposed
Policyholder’s selection or retention of investment managers, allocation of assets
among Subaccounts, Investment Options, or investments in particular securities or
categories of securities, nor will it evaluate the investment performance of any
investment manager. Inclusion of an Investment Option shall not be deemed to be a
recommendation of that investment or as an indication that such an investment is
suitable for the Proposed Policyholder.

Each Proposed Policyholder acknowledges, represents, warrants, and covenants that
it is solely responsible for determining for themselves whether a particular Investment
Option is suitable in light of their individual situations. The Insurer and its affiliates
make no recommendations, and provide no advice, as to the selection of Investment
Options and provide no warranty, representation, or indemnity with respect to the
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performance of any Investment Option. Each Proposed Policyholder should consult
his or her personal financial advisor concerning Premium allocations.

Section 4.7 Appointment of Investment Manager and Custodian Bank

The Insurer shall have the right, exercisable in its sole and absolute discretion, to
appoint, change, or remove the investment manager and custodian bank with respect
to each Investment Option or Separate Account, provided that an investment
manager shall only be removed for cause (as described in the Insurer’'s investment
management or similar agreement with such investment manager). A Proposed
Policyholder may recommend to the Insurer one or more investment managers or
custodian banks who meet the Insurer’'s general requirements after the initial policy
date, but the Insurer may accept or reject such recommendation in its sole and
absolute discretion.

Section 4.8 Timing of Allocations

The Insurer will allocate the Proposed Policyholder's Net Premiums among one or
more Investment Options in the percentages specified on the Policy Data Page, as
amended from time to time at the written request of the Proposed Policyholder, within
two business days following the date the Insurer receives the Net Premiums. Net
Premiums received and which are to be allocated to an Investment Option will be
initially invested in the Liquid Asset Subaccount and subsequently allocated (together
with any related earnings) within two business days to the applicable Investment
Option (subject to deferral due to liquidity constraints imposed by the applicable
investment manager or IDF and subject to such provisions as to valuation and unit
calculation as may be specified by the applicable investment manager).

Section 4.9 Investment of Separate Account Assets

The Insurer will require each investment manager with respect to a portfolio of an IDF
or Managed Account held in the Separate Account and the investment manager of
each investment fund or other investment fund in which the assets of the Separate
Account are invested, to comply with the following:

1. Investment of assets held in each Subaccount will be sufficiently diversified to
comply with the requirements of U.S. Treasury Regulation section 1.817-5(b).
Assets of any investment fund relying upon a “look-through” basis for purposes
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of meeting such diversification requirements will themselves be sufficiently
diversified so as to allow the Subaccount to comply with such requirements.

2. The investment manager and its employees who are responsible for
investment decisions will not accept investment recommendations or make
any investment decisions regarding the direct or indirect investment of
Separate Account assets based, in whole or in part, on information regarding
any investment or group of investments received from any Proposed
Policyholder or any representative or adviser of a Proposed Policyholder.

3. No Proposed Policyholder (or any representative or adviser of a Proposed
Policyholder) will have the right or be permitted to select or identify any
particular investment or group of investments to be made directly or indirectly
with the assets of any Subaccount.

4. The investment manager will not commit to invest assets of any Subaccount
(or of any underlying investment fund or Managed Account in which a
Subaccount has invested directly or indirectly) in mutual funds or other
collective investment funds or publicly available investment products
(including, without limitation, market-linked deposits and flexible deposits)
managed, advised and/or distributed by the investment manager or its
affiliates and will only do so if (a) in the investment manager’s sole judgment at
the time the investment is made, such fund or product is appropriate within the
investment objectives and policies of the Subaccount fund or Managed
Account and (b) no more than 55% of the assets on an initial purchase basis
(excluding market value increases) of the Subaccount fund or Managed
Account are invested in such funds or products at any time. Subject to the
foregoing, for the avoidance of doubt, assets may be invested in an IDF.

5. In accordance with Section 4.4, except for general descriptions of the
investment policies of the Investment Options, there will not be any direct or
indirect prearrangement, plan or agreement between any Proposed
Policyholder (or any Proposed Policyholder’s advisers or representatives) and
the investment manager (or any of its employees) regarding the investments to
be made directly or indirectly by any Subaccount.
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Section 4.10 Request for Extension of Investment Rights
With Respect to Adequate Diversification

A Proposed Policyholder may make a request for an extension of the Proposed
Policyholder’s investment rights described in Section 4.4 and partial or complete
release of the investment manager’s obligations in Section 4.9 to adequately diversify
the assets held in the Separate Account by delivering a written request to the
Insurer's Home Office expressing a specific desire for the same. The Insurer may
grant or deny such requests in its sole and absolute discretion, for any reason or for
no reason whatsoever. Any such request must be approved by the Insurer in writing
(and, in the case of an IDF, may also require the consent of the IDF). Absent written
approval of the request, the request shall be deemed to have been denied.

The Insurer expresses no opinion and makes no representations or warranties
regarding the tax consequences under the laws of the U.S. or any other jurisdiction of
the Insurer’s decision to grant such requests. By making such a request, a Proposed
Policyholder waives any claim against the Insurer, its shareholders, directors, officers,
employees, agents or affiliates on behalf of the Proposed Policyholder, any
Beneficiaries or any other person for any loss from the Insurer’s decision to grant or
deny the Proposed Policyholder’'s request and agrees to hold harmless hereunder the
Insurer and its shareholders, directors, officers, employees, agents or affiliates for any
such loss.

Section 4.11  Changes in Investment Options

The Insurer at any time may add additional Investment Options, remove or restrict
existing Investment Options, or add or eliminate an investment manager subject to
any required regulatory approval, provided that the Insurer shall only remove an
investment manager available to the Proposed Policyholder for cause (as described
in the Insurer’'s investment management or similar agreement with such investment
manager). If an Investment Option is removed or restricted or an investment manager
is terminated, the Insurer may eliminate the Investment Option as an option for future
Premium payments or transfers and may also transfer funds from the Subaccount in
which assets invested in the terminated Investment Option were held, to the Liquid
Asset Subaccount. An affected Proposed Policyholder may submit instructions to
adjust the allocation of Net Premiums among the remaining Investment Options,
without charge, for a period of 60 days following receipt of the Insurer’s notice of any
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such termination. The Insurer will implement those instructions on the Next Available
Liquidity Date after receipt.

Section 4.12  Policy Account Value

The Policy Account Value is equal to the net fair market value of all assets in the
Separate Account backing the Policy, less any accrued but unpaid fees or expenses.
The Insurer will determine the Policy Account Value on each Liquidity Date. The
Separate Account value will increase or decrease, depending upon the investment
experience of the related Subaccounts.

Assets allocated or credited to a Separate Account may be commingled with assets
allocated or credited to another Separate Account for purposes of investment. In such
circumstances, the Insurer may determine the Policy Account Value of each such
Separate Account by the use of accumulation units, which are calculated separately
with respect to each commingled investment. The accumulation unit value for each
commingled investment will vary to reflect the investment experience of the assets
invested therein.

The value of an accumulation unit will be determined on each Liquidity Date. When a
commingled investment is made, the Insurer will credit the Separate Account with a
number of accumulation units determined by dividing the amount of the investment by
the value of the accumulation unit. When assets allocated or credited to a Separate
Account are withdrawn from an investment, the accumulation units are reduced.
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Article V Transfers Among Investment Options

Section 5.1 General

The Proposed Policyholder may request one transfer among Investment Options per
calendar quarter, but no more than twice per calendar year.

Section 5.2 Conditions on Transfer

To effect any transfer, the Proposed Policyholder must submit a transfer request to
the Insurer. All transfers are subject to the following conditions:

1. Any applicable Fees and Charges will be deducted from the Subaccount or
from the amount which is transferred.

2. Transfers will be effected within 60 days following receipt by the Insurer of a
transfer request. Actual settlement of a disposition or redemption from the
relevant Subaccount, and reinvestment of the proceeds may be delayed as
described below.

3. Any transfer request must clearly specify: (a) the amount which is to be
transferred; and (b) the Subaccounts which are to be affected.

4., Payments to effect a transfer are subject to the disbursement rules and
restrictions of the Subaccount(s).

5. The minimum amount that may be transferred in a single transfer will be the
lesser of $250,000 or the entire interest in a Subaccount.

6. No transfer may be made from the Liquid Asset Subaccount if the amount
remaining therein would not equal or exceed the Minimum Liquid Asset
Allocation.

7. In the case of an IDF, any additional conditions set forth in the governing

documents in the IDF must be satisfied.
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Section 5.3 Liability

Neither the Insurer nor any of the Insurer's affiliates will be liable for any losses
incurred as a result of transfers made in accordance with a Proposed Policyholder’'s
transfer request including lower returns which may result.

Section 5.4 Limits on Right of Transfer

The Insurer may in its sole and absolute discretion defer the right of transfer for any
period when it reasonably determines that additional time is necessary to obtain
sufficient cash to make the transfer payments. Additional limitations on transfer may
be imposed under the terms of any IDF in which assets held in a Separate Account
are invested. For the avoidance of doubt, a transfer described in this Section 5.4 is a
situation where a change from one Investment Option to another Investment Option
occurs.
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Article VI Annuity Provisions

Section 6.1 Annuity Payments

The Insurer will make periodic payments to the Beneficiaries beginning on the Annuity
Starting Date and continuing thereafter on each Policy Anniversary to an account
located outside the U.S. The amount of each Annuity Payment will equal the product
of the applicable Annuity Percentage and the Policy Account Value (determined as of
the end of the calendar quarter immediately preceding each Annuity Payment) and
will vary depending upon the investment experience of the Investment Options in
which the Separate Account assets are invested and the age of the Proposed
Annuitant.

Section 6.2 Annuity Percentage

The Annuity Percentages are listed in the Appendix | to this Policy. The applicable
Annuity Percentage will, depend upon the benefit option selected by the Policyholder.
In the case of a Single Life Annuity, the Annuity Percentage is the percentage
corresponding to the age of the Proposed Annuitant. In the case of a Joint Life
Annuity, the applicable Annuity Percentage is the percentage corresponding to the
age of the younger Proposed Joint Annuitant or the survivor of the Proposed Joint
Annuitants. The Annuity Percentage is adjusted for each Annuity Payment.

Section 6.3 No Guaranteed Payments

The Policy Account Value, and thus, the Annuity Payments may increase or decrease
depending upon the investment experience of the Investment Options selected by the
Proposed Policyholder. The sole source for the payment of the Annuity Payments are
the assets held in the Separate Account backing the Policy. The Policy does not
provide for guaranteed annuity or death benefits. All payments, including upon the
death of the Proposed Policyholder or Proposed Annuitant (or Proposed Joint
Annuitants) are strictly limited to the assets held in the Separate Account backing the
Policy and no Annuity Payments or any other payments under the Policy are payable
from any other source.
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Section 6.4 Annuity Starting Date

The Annuity Starting Date must be on the first day of a calendar quarter and may not
be later than the first day of the calendar quarter of the Proposed Annuitant's (or elder
Proposed Joint Annuitant’s or surviving Proposed Joint Annuitant's) eighty-fifth (85™)
birthday. If the Proposed Policyholder has not chosen an Annuity Starting Date, then
the first day of the calendar quarter of the Proposed Annuitant's (or elder Proposed
Joint Annuitant’s or surviving Proposed Joint Annuitant’s) eighty- fifth (85™) birthday
shall be the Annuity Starting Date.

Section 6.5 Change of Annuity Starting Date

The Proposed Policyholder may change the Annuity Starting Date prior to the then
current Annuity Starting Date by delivering a written notice to the Insurer. The new
Annuity Starting Date may not be before the Next Available Liquidity Date for any
Investment Option under the Policy as of the date the Insurer receives the notice from
the Proposed Policyholder, and may not be later than the first day of the calendar
month following the Proposed Annuitant's 85" birthday. Distributions must commence
after the Annuity Starting Date in accordance with requirements under the Code.

Section 6.6 Annuity Income Options

Two (2) basic benefit options are offered under the Policy: (i) a Single Life Annuity,
and (ii) a Joint Life Annuity. The benefit option may be changed by the Proposed
Policyholder; however, no such change may be made at any time on or after the
Annuity Starting Date. A Policyholder may change the selection of any benefit option
by giving the Insurer at least thirty (30) calendar days’ written notice prior to the
Annuity Starting Date from outside the U.S.

In the case of a Single Life Annuity, the applicable Annuity Percentage is the
percentage corresponding to the age of the Proposed Annuitant. In the case of a Joint
Life Annuity, the applicable Annuity Percentage is the percentage corresponding to
the age of the younger Proposed Joint Annuitant or the survivor of the Proposed Joint
Annuitants.

Under both basic benefit options, the amount of each annual Annuity Payment made
on or after the Annuity Starting Date will vary in accordance with the age of the
Proposed Annuitant (or Proposed Joint Annuitant(s)) and the investment performance
of the assets held in the Separate Account and shall be computed by the Insurer’s
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actuary each year (and recomputed on the annual anniversary date each year
thereafter) by multiplying the applicable Annuity Percentage in the Annuity
Percentage Table attached as Appendix | to this Policy by the then current Policy
Account Value as of the Annuity Starting Date and predetermined on the annual
anniversary date each year thereafter. If the Policy Account Value is zero, then all
payments will cease. All Annuity Payments shall be made to an account outside the
U.S. The Insurer may consider the adoption of additional benefit options at the
request of a Proposed Policyholder.

Section 6.7 Maturity Payment

Upon the death of the Proposed Annuitant (or survivor of the Proposed Joint
Annuitants), the Insurer will pay to the Beneficiaries, or their successors as
Beneficiaries, as the case may be, the balance of the Policy Account Value.
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Article VII Loan Provisions

Section 7.1 Policy Loans

The Proposed Policyholder shall have no guaranteed rights or privileges with respect
to loans under a Policy. The Insurer may, in its sole and absolute discretion consider
whether to facilitate a Proposed Policyholder’s request to pledge a Policy as collateral
security for a loan to be made by the Insurer or institutional or other third party
lenders. A pledge of a Policy as collateral security for a loan may be effected only
with the prior written consent of the Insurer, which may be granted or denied in the
Insurer’s sole and absolute discretion.
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Article VIIIl  Surrender Provisions

Section 8.1 General

At any time after the Issue Date and prior to the Annuity Starting Date, the Proposed
Policyholder may request one or more withdrawals under the Policy from the
Separate Account in the form of a Partial Surrender. Withdrawals are possible up to
100% of the Policy Account Value. Should the Policy Account Value be equal to or
less than $250,000, the Policy will lapse. The rights of a Proposed Policyholder to
make a Surrender under the Policy shall be subject to the consent of all Beneficiaries
who have been irrevocably designated by the Proposed Policyholder under the
Policy. Subject to this Article VIII, the Proposed Policyholder may Surrender the
Policy, in whole or in part, by filing a written request with the Insurer at the Insurer’s
Home Office at any time during the lifetime of the Proposed Annuitant. The Policy
Account Value which is the subject of the Surrender will be determined as of the Next
Available Liquidity Date occurring after the Insurer receives the request to Surrender.

Although the amount of the Surrender proceeds will be determined as of the Next
Available Liquidity Date after receipt of the Surrender request, the Insurer will use
reasonable efforts to pay Surrender proceeds as soon as practicable whether on a
Liquidity Date or another date (subject to such liquidity constraints and provisions as
to valuation and unit calculation as may be specified by the investment manager of
the applicable Investment Option).

Section 8.2 Full Surrender

If the Proposed Policyholder requests a Full Surrender of the Policy Account Value of
the Policy, the Policy will terminate on the date the Proposed Policyholder submits its
Surrender request in accordance with Section 12.3.

Section 8.3 Partial Surrender

The Proposed Policyholder may request a Partial Surrender of the Policy for up to
and including 90% of the Policy Account Value of the Policy. No more than one
Partial Surrender may be requested by the Proposed Policyholder during each
quarter of a Policy Year. As provided in Section 3.1, any Partial Surrender that
causes the Policy Account Value to be reduced to an amount that is less than
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$250,000 may be deemed by the Insurer to be a request for Full Surrender and if so
deemed will cause the Policy to be terminated, notwithstanding any potential negative
tax consequences to the Proposed Policyholder or any other person or entity. If the
Policy Account Value is reduced to an amount that is less than $250,000, then the
Insurer shall have the right, exercisable in its sole and absolute discretion, to treat a
Partial Surrender request as a Full Surrender request.

Each Partial Surrender will reduce the Policy Account Value and the amount of any
Annuity Payment to be paid after the Annuity Starting Date. An amendment to the
Policy will be sent to the Proposed Policyholder outside the U.S. for countersignature
upon any request for a Partial Surrender under the Policy. Said amendment shall
become a part of the Policy.
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Article IX Policy Fees and Charges

Section 9.1 Policy Administration Fee

The Insurer will deduct the Policy Administration Fee from the Separate Account as
set forth in the Policy Data Page for general administrative expenses.

Section 9.2 DAC Charges

The amount deducted by the Insurer as set forth on the Policy Data Page to pay for
the costs imposed by virtue of the treatment of certain deferred acquisition costs for
U.S. federal income tax purposes under section 848 of the Code. The amount of the
DAC Charge as set forth on the Policy Data Page shall be adjusted to reflect any
change in the applicable U.S. federal income tax rate. The Insurer shall provide the
Proposed Policyholder notice of any change in the DAC Charge.

Section 9.3 Management & Expense Fee

The Insurer will deduct the Management & Expense Fee from the Separate Account.
The Management & Expense Fee is an on-going insurance administration fee
described on the Policy Data Page.

Section 9.4 Policy Set-Up Deposit

The Policy Set-Up Deposit is due to the Insurer as set forth on the Policy Data Page
upon submission of the completed Annuity Application Form by the Proposed
Policyholder. The Policy Set-Up Deposit will be paid into the General Account of the
Insurer. Upon issuing the Policy, an amount equal to the Policy Set-Up Deposit will
be used to offset the Acceptance Fee. If for any reason, a Policy is not issued, the
Insurer will retain the Policy Set-Up Deposit to cover medical, underwriting,
administration and any other costs incurred by the Insurer in the processing of the
application.

Section 9.5 Acceptance Fee

The Insurer will deduct the Acceptance Fee set forth in the Policy Data Page on each
date the Insurer receives a Premium payment.
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Section 9.6 Surrender Charge

Surrender charges will not apply to this Policy.

Section 9.7 Taxes

The Insurer will deduct only those Taxes (as defined below) paid by the Insurer or its
affiliates to any governmental entity that relate to the Policy or the related Separate
Account. These taxes (the “Taxes”) exclusively include withholding taxes, excise
taxes, sales taxes, stamp taxes, value added taxes, state taxes imposed on the
Insurer or its affiliates, and taxes imposed on Subpart F income of a Separate
Account attributable to its investment in a controlled foreign corporation, as well as
the deferred tax amount and any interest charge or other taxes imposed on the
investments of a Separate Account in a passive foreign investment company, or
under the corresponding tax laws of other jurisdictions.

The Insurer may, in its sole and absolute discretion, pay Taxes when due and deduct
such amounts from the Separate Account at a later date. The Insurer will, in its
absolute discretion, determine when Taxes have resulted from the investment
experience of any Subaccount or receipt by the Insurer of Premiums.

Section 9.8 Agreed Upon Procedures Fee

The Insurer will deduct the Agreed Upon Procedures Fee from the Separate Account
if the Proposed Policyholder instructs the Insurer to engage a third party audit firm to
review charges and provide an Agreed Upon Procedures (AUP) report.

Section 9.9 Deductions for Fees and Charges

The Fees and Charges are paid to the Insurer under the Policy initially by making
deductions from Premiums and then by making deductions from the Separate
Account. To the extent that the Insurer deducts Fees and Charges from the Separate
Account, amounts will be deducted first from the Liquid Asset Subaccount and then
from the Subaccounts pursuant to the terms of the Policy.

Section 9.10  Custodian Bank and Investment Manager Fees

Each custodian bank and investment manager will separately deduct any applicable
fees charged by it from any Separate Account or Investment Option for which it is
acting as custodian or investment manager, as the case may be. The fees of the
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custodian bank and investment manager are calculated on an individual basis and
may vary depending upon the investment manager and Investment Option(s)
selected by the Proposed Policyholder. The list of investment managers and
custodians retained by the Insurer is available from the Insurer upon request.
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Article X Death Benefit Provisions

Section 10.1 Death Benefit

If all Beneficiaries and any alternative Beneficiaries predecease the Proposed
Policyholder and Proposed Annuitant (or the survivor of the Proposed Joint
Annuitants, in the case where a Joint Life Annuity benefit option is selected), then the
benefits payable under the Policy to the Beneficiaries or alternative Beneficiaries shall
be paid to the Proposed Policyholder until the first to die of the Proposed Policyholder
or Proposed Annuitant (or the survivor of the Proposed Joint Annuitants, in the case
where a Joint Life Annuity benefit option is selected).

If none of the Beneficiaries or alternative Beneficiaries survives the Proposed
Annuitant(s), then the Policy Account Value shall be paid to the Proposed
Policyholder upon the Proposed Annuitant’s death (or survivor of the Proposed Joint
Annuitants’ death, in the case where a Joint Life Annuity benefit option is selected).

If the Proposed Policyholder is not living at the time any benefit under the Policy is
payable to the Proposed Policyholder, then such benefit shall be paid to the Proposed
Policyholder’s estate, if then open, or if not then to his heirs per stirpes, in accordance
with the laws of succession in the jurisdiction of the Proposed Policyholder’'s last
known domicile on the date of the Proposed Policyholder’s death.

If the Proposed Policyholder is not an individual, then the Proposed Annuitant (or the
younger of the Proposed Joint Annuitants or the survivor of the Proposed Joint
Annuitants) shall be recognized as the “primary Proposed Annuitant” and treated as
the Proposed Policyholder of the Policy. Any change in the designation of such
Proposed Annuitant (or Proposed Joint Annuitant) following the Issue Date (in the
case where the Proposed Policyholder is not an individual) shall be treated as the
death of the Proposed Policyholder.

If the Proposed Policyholder dies prior to the “annuity starting date” (defined under
Code Section 72(c)(4) as the first day of the first period for which an amount is
received as an annuity under the contract; such definition possibly differing from the
Annuity Starting Date designated under the Policy), then the Proposed Policyholder’s
entire interest in the Policy shall be distributed to the Beneficiaries within five (5)
years from the date of the Proposed Policyholder’'s death, unless the Beneficiaries
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elect to receive such interest in distributions made over their life or lives (or over a
period not extending beyond their respective life expectancies), and such distributions
begin within one (1) year from the date of the Proposed Policyholder's death. Any
such election must be made in writing and received by the Insurer at the Insurer's
Home Office within 180 calendar days from the date of the Proposed Policyholder’s
death.

If the Proposed Policyholder dies on or after the “annuity starting date” (as defined
under Code Section 72(c)(4)) and before the entire interest in the Policy has been
distributed, the remaining portion of the Policy Account Value shall be distributed to
the Beneficiaries at least as rapidly as under the method of distributions being used
as of the date of the Proposed Policyholder’s death.

Notwithstanding any provision of the Policy, all Death Benefits must be distributed in
compliance with the provision of section 72(s) of the Code. Death Benefits payable
hereunder will be includible in the gross income of the Beneficiary.

Section 10.2 Due Proof of Death

Due proof of death is one of the following received at the Insurer's Home Office in a
form satisfactory to the Insurer in its absolute discretion:

1. A certified copy of a death certificate;

2. A certified copy of a decree of a court of competent jurisdiction as to the
finding of death; or

3. Any other proof of death satisfactory to the Insurer.
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Article XI Owner, Beneficiary, Assignment

Section 11.1  Proposed Policyholder

The Proposed Policyholder is the person so named on the Policy Data Page or his or
her assignee in accordance with a valid assignment as provided in Section 11.2.

Under Bermuda law, the Proposed Policyholder or his personal representative,
trustee in bankruptcy or legal assignee will be the owner of the rights to payments
under the Policy. While the Proposed Policyholder is alive, all rights in the Policy
belong to the Proposed Policyholder and may be exercised without the consent of
any Beneficiary, provided that, once an irrevocable designation of Beneficiary is filed,
changes or elections under the Policy that impair the rights of an irrevocable
Beneficiary will not be allowed without the consent of the irrevocable Beneficiary. All
of the Proposed Policyholder's rights in the Policy belong to the estate of the
Proposed Policyholder if the Proposed Policyholder dies before the Proposed
Annuitant. Joint ownership is permitted.

Section 11.2  Change of Proposed Policyholder

The Proposed Policyholder may change the ownership of the Policy by submitting a
request to the Insurer's Home Office and obtaining written approval of the Insurer.
Any approved change will take effect on the date specified in the approval.

Section 11.3  Proposed Annuitant

The Proposed Policyholder has the right to designate one Proposed Annuitant or two
Proposed Joint Annuitants. The Proposed Annuitants or Proposed Joint Annuitants
will be as stated in the Annuity Application Form, unless otherwise endorsed at issue
or subsequently changed.

Section 11.4  Change of Proposed Annuitant

Each Proposed Policyholder will have the right to designate and in some cases
change the Proposed Annuitant or Proposed Joint Annuitant.
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Section 11.5  Beneficiary

The Proposed Policyholder shall initially designate one or more Beneficiaries on the
Policy Data Page. All designations of Beneficiaries are revocable unless specified as
irrevocable by the Proposed Policyholder. Once an irrevocable designation of
Beneficiary is filed, any changes or elections under the Policy that impair the rights of
an irrevocable Beneficiary will not be allowed without the consent of the irrevocable
Beneficiary under the Policy.

Section 11.6  Change of Beneficiary

Except in the case of an irrevocable Beneficiary, the Proposed Policyholder may
change the Beneficiaries by filing a written request from outside the U.S. with the
Insurer at its Home Office at any time prior to the Annuity Starting Date. In the case of
an irrevocable Beneficiary, the consent of the irrevocable Beneficiary to the change is
also required. The change will take effect as of the date the notice is received by the
Insurer subject to any payment made or action taken by the Insurer before the Insurer
receives the document at its Home Office. A new Beneficiary designation will
automatically revoke all prior designations (except an irrevocable Beneficiary
designation where the consent of the irrevocable Beneficiary has not been obtained).
The Insurer will not be liable for any payment made or action taken before the
effective date of the change of Beneficiary.

Section 11.7  Assignment

The Proposed Policyholder may transfer, assign, or pledge the Policy or any of their
rights under the Policy, including a Section 1035 exchange of the Policy with another
carrier, without the prior written consent of the Insurer, provided that the Policy may
not be assigned unless (i) it is registered under the U.S. federal securities and/or
state securities laws or the securities laws of any other jurisdiction unless such
registration is not required or an exemption from registration is available and (ii) the
assignee is a Qualified Purchaser and Accredited Investor. The Insurer may require
satisfactory evidence as to the non-applicability of any such registration requirement
or the availability of an exemption from any applicable registration requirement and
the Insurer may in its discretion for this purpose request, at the transferor's expense,
a favourable legal opinion from transferor's counsel that the provisions of this Section
11.7 have been met.
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The Insurer represents and warrants that, subject to the foregoing, it will fully
cooperate with any assignment, transfer or exchange, including a “1035” exchange of
the Policy with another carrier and will cooperate to exchange underlying IDFs or sub-
accounts with such carrier. Failure by the Insurer to cooperate with the Proposed
Policyholder in a proposed 1035 exchange or other transfer, assignment, or pledge of
the Policy or any of the Proposed Policyholder’s rights under the Paolicy, such failure
to cooperate as determined by a final judgement in a Bermuda court or other court of
relevant jurisdiction, among any other injunctive or other relief resulting therefrom, will
result in liquidated damages to the Proposed Policyholder equal to the sum of the (a)
then Policy Account Value and (b) any fees or charges, including Management and
Expense Fees, accruing during the period that the non-cooperation (as determined by
the a Bermuda court or other court of relevant jurisdiction) exists and is continuing,
and the Insurer shall be strictly liable for payment of such amount to the Proposed
Policyholder. For the avoidance of doubt, the Proposed Policyholder shall be entitled
to its Policy Account Value separate from the liquidated damages amount provided
for herein. The Proposed Policyholder (x) acknowledges that the Insurer’s ordinary
and customary process for 1035 exchanges includes obtaining satisfactory assurance
from the transferor of compliance with relevant tax and disclosure laws with respect to
the Policy and indemnification from the new carrier regarding any tax obligations
relating to the Policy and (y) agrees that following the Insurer's 1035 exchange
process will not be considered to be a failure to cooperate by the Insurer.
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Article XII Other General Provisions

Section 12.1  Periodic Reports

The Insurer will make available to the Proposed Policyholder, for every calendar
quarter or portion thereof during which the Policy is In Force, a report that shows
activity in the Proposed Policyholder's Separate Account. The Proposed Policyholder
expressly authorizes the Insurer to rely upon the information or valuations provided by
the selected investment manager and custodian without further inquiry or verification
of any kind, nature, or description. Each quarterly statement will set forth the Policy
Account Value less applicable expenses and charges at the beginning and end of the
reporting period and aggregate adjustments to the same throughout. These quarterly
statements shall be made available to the Proposed Policyholder at the Insurer's
Home Office. The Insurer will forward annual Separate Account statements to an
address of the Proposed Policyholder outside of the U.S. if a request to do so is made
by the Proposed Policyholder in writing and delivered to the Insurer’'s Home Office.

Section 12.2  Currency and Place of Payment

All transactions between the Proposed Policyholder and the Insurer will be made in
U.S. dollars unless otherwise confirmed by the Insurer in writing. All Payments will be
made outside the U.S.

Section 12.3  Notices, Requests and Elections

To be effective, all notices, requests, and elections the Proposed Policyholder makes
under the Policy must be in writing, signed by the Proposed Policyholder or sent
electronically or via facsimile by the Proposed Policyholder and received by the
Insurer. Unless otherwise provided, all notices, requests and elections will be
effective when received by the Insurer. Notices, requests and elections may be made
by the Proposed Policyholder under the Policy in writing, signed by the Policyholder,
sent by facsimile or electronic communication and received by the Insurer at its Home
Office or administrative office, provided that the Insurer will not be liable for following
instructions communicated by facsimile or electronically and, provided further that
acceptance of facsimile or electronic communication by the Insurer will not impose
any requirement on the Insurer to employ any procedures to confirm that instructions
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received by facsimile communication are genuine. Any notice or report required to be
given by the Insurer to the Proposed Policyholder or any other person will be deemed
given when sent to such person or such person’s authorized representative.

Section 12.4  Policy Settlement

Prior to any payment of a Death Benefit, due certified proof of death must be
submitted to the Insurer.

Section 12.5 Deferment

The Insurer will execute allowable requests for a transfer, Full Surrender or Partial
Surrender by the Proposed Policyholder within 60 days of a request. Such requests
may require conversion of certain Investment Option assets to cash or in-kind
distributions, where possible. This may take longer than 60 days for a variety of
reasons, including underlying restrictions on redemptions of assets held pursuant to
an Investment Option. In such cases, the Insurer will take reasonable steps to comply
with such requests at the earliest time possible. The foregoing will be subject to time
restrictions within the Insurance Dedicated Fund purchased by a Subaccount.

Section 12.6  Incontestability

Except as expressly provided in the Policy, the Insurer will not contest the validity of
the Policy for misstatement, misrepresentation or non-disclosure after the Policy has
been In Force for two years from the Issue Date during the lifetime of the Proposed
Annuitant. The Policy will be voidable in the event of fraud at any time. If the validity
of the Policy is so contested, then (1) the Insurer's obligation to pay Annuity
Payments under the Policy will terminate as of the date the Insurer discovers such
misstatement, misrepresentation or non-disclosure, and (2) the Policy Account Value
will be determined as of the Next Available Liquidity Date occurring after the Insurer
discovers such misstatement, misrepresentation or non-disclosure and returned to
the Proposed Policyholder or the Beneficiaries within 90 days. The Insurer will notify
the Proposed Policyholder that the Policy is so terminated and such notice will include
the date of termination. The return of the Policy Account Value will be in full and final
satisfaction of all the Insurer’s obligations under the Policy. Following the return of the
Policy Account Value, the Policy will be void.
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Section 12.7  Policyholder Information

The Insurer may disclose Policyholder information to third parties such as banks or
independent asset managers. Specifically with respect to banking relationships in
Switzerland and in accordance with FINMA Newsletter 18 (2010) “handling of Life
insurance with separately managed accounts/portfolios” dated December 20, 2010,
the Insurer may disclose Policyholder or source of funding information to banking
partners including Policyholder name, date of birth, nationality and address. In any
event, the Insurer may be required to confirm in accordance with FINMA Newsletter
18 (2010) that the insurance product related to account openings is set up as a life
insurance product according to the legal provisions, including provisions concerning
biometric risks, of the Insurer’s domicile.

Each U.S. person who has a financial interest in or signature or other authority over
any foreign financial accounts, including bank, securities, or other types of financial
accounts, in a foreign country, if the aggregate value of these financial accounts
exceeds $10,000 at any time during the calendar year, must report that relationship
each calendar year by filing Form TD F 90-22.1 (Report of Foreign Bank and
Financial Accounts), commonly referred to as an “FBAR”, with the Department of the
Treasury on or before June 30 of the succeeding year. In addition, and irrespective of
the independent FBAR filing obligations that a Proposed Policyholder (or its owner)
who is a U.S. person may have, U.S. person directors, officers, or employees of the
Insurer who have signature authority over the Separate Account, Subaccounts, or
other accounts with respect to the Policy would need to file an FBAR with respect to
such accounts and so will the Insurer itself as a U.S. Person with a financial interest
in such accounts. On the basis of such filings, the IRS could request information with
respect to such filings and the Proposed Policyholder acknowledges that the Insurer
may provide such FBAR-related information to the IRS if requested to do so.

Section 12.8 Tax Matters

The Proposed Policyholder acknowledges that he or she is responsible for complying
with all tax reporting, filing and payment obligations with respect to this Policy in any
jurisdiction in which the Proposed Policyholder is subject to tax. The Proposed
Policyholder must consult its own tax advisor with respect to such obligations. The
Insurer has not provided, and shall have no responsibility for providing, advice to the
Proposed Policyholder with respect to such issues.
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Section 12.9  Limitation on Liability of Insurer

THE LIABILITY OF THE INSURER FOR BENEFITS UNDER THE POLICY OR FOR
ANY LOSS OR OTHER DAMAGES WITH RESPECT TO THE POLICY IS LIMITED

TO THE POLICY ACCOUNT VALUE.
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Appendix | - Annuity Percentage Table

Annuitant's Age Life Expectancy Annuity Annuitant's Age Life Expectancy Annuity

Percentage Percentage
10 86.2 1.1601% 63 33.9 2.9499%
11 85.2 1.1737% 64 33.0 3.0303%
12 84.2 1.1876% 65 32.0 3.1250%
13 83.2 1.2019% 66 31.1 3.2154%
14 82.2 1.2165% 67 30.2 3.3113%
15 81.2 1.2315% 68 29.2 3.4247%
16 80.2 1.2469% 69 28.3 3.5336%
17 79.2 1.2626% 70 27.4 3.6496%
18 78.2 1.2788% 71 26.5 3.7736%
19 77.3 1.2937% 72 25.6 3.9063%
20 76.3 1.3106% 73 24.7 4.0486%
21 75.3 1.3280% 74 23.8 4.2017%
22 74.3 1.3459% 75 229 4.3668%
23 73.3 1.3643% 76 22.0 4.5455%
24 72.3 1.3831% 77 21.2 4.7170%
25 71.3 1.4025% 78 20.3 4.9261%
26 70.3 1.4225% 79 19.5 5.1282%
27 69.3 1.4430% 80 18.7 5.3476%
28 68.3 1.4641% 81 17.9 5.5866%
29 67.3 1.4859% 82 17.1 5.8480%
30 66.3 1.5083% 83 16.3 6.1350%
31 65.3 1.5314% 84 15.5 6.4516%
32 64.3 1.5552% 85 14.8 6.7568%
33 63.3 1.5798% 86 14.1 7.0922%
34 62.3 1.6051% 87 13.4 7.4627%
35 61.4 1.6287% 88 12.7 7.8740%
36 60.4 1.6556% 89 12.0 8.3333%
37 59.4 1.6835% 90 11.4 8.7719%
38 58.4 1.7123% 91 10.8 9.2593%
39 57.4 1.7422% 92 10.2 9.8039%
40 56.4 1.7730% 93 9.6 10.4167%
41 55.4 1.8051% 94 9.1 10.9890%
42 54.4 1.8382% 95 8.6 11.6279%
43 53.4 1.8727% 96 8.1 12.3457%
44 52.4 1.9084% 97 7.6 13.1579%
45 51.5 1.9417% 98 7.1 14.0845%
46 50.5 1.9802% 99 6.7 14.9254%
47 49.5 2.0202% 100 6.3 15.8730%
48 48.5 2.0619% 101 5.9 16.9492%
49 47.5 2.1053% 102 55 18.1818%
50 46.5 2.1505% 103 5.2 19.2308%
51 45.5 2.1978% 104 4.9 20.4082%
52 44.6 2.2422% 105 4.5 22.2222%
53 43.6 2.2936% 106 4.2 23.8095%
54 42.6 2.3474% 107 39 25.6410%
55 40.6 2.4631% 108 3.7 27.0270%
56 40.7 2.4570% 109 3.4 29.4118%
57 39.7 2.5189% 110 3.1 32.2581%
58 38.7 2.5840% 111 29 34.4828%
59 37.8 2.6455% 112 2.6 38.4615%
60 35.8 2.7933% 113 2.4 41.6667%
61 35.8 2.7933% 114 2.1 47.6190%
62 34.9 2.8653% 115 1.9 52.6316%

48 of 48
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David Curry

From: Torrey Littleton <tlittleton@dallasfoundation.org>
Sent: Saturday, June 21, 2025 10:50 AM

To: David Curry; Matthew Okin

Cc: Julie Diaz

Subject: Fw: [EXTERNAL]-RE: -30219/30218 Q1 Policy Statement.

REDACTED

From: Pauline McGettigan <pmcgettigan@crownglobalinsurance.com>

Sent: Tuesday, May 20, 2025 12:50 PM

To: Torrey Littleton <tlittleton@dallasfoundation.org>; Policy Admin <policyadminsys@crownglobalinsurance.com>
Cc: Gary Garcia <gwgarcia@dallasfoundation.org>; Lindsay Fountain <LFountain@dallasfoundation.org>

Subject: [EXTERNAL]-RE: -30219/30218 Q1 Policy Statement.

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the
sender and know the content is safe.

B RecISTERED EMAIL | ENCRYPTED TRANSMISSION

This is an encrypted email from Pauline McGettigan. To reply to this email encrypted, you may Click here.

Hi Torrey,
Please see below response from the fund -

Here’s a summary of the key changes between the initial 12/31/2024 NAV close and 12/31/2024 audited
financials.

e FMV of Atlas interest in Rand PE Fund | increased by ~$918k
o Rand PE Fund linterest in HMIT was sold on or around 2/25/2025 for $1mm
¢ Investment manager deemed the HCRE notes uncollectible and wrote off the notes and accrued interest
o ~$12.039mm write-off
= $7.3mm principal
= ~$4.74mm interest

Let us know if you need any further information.

Kind regards,
Pauline.
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Please click here for Crown Global’s Privacy Policy and contact us at info@crownglobalinsurance.com if you have
any questions.

This message (and any associated files) is intended only for the use of the individual or entity to which itis
addressed and may contain information that is confidential, subject to copyright or constitutes a trade

secret. If you are not the intended recipient, you are hereby notified that any dissemination, copying or distribution
of this message, or files associated with this message, is strictly prohibited. Any U.S. Federal Tax advice contained
in this communication (including any attachments) is not intended or written to be used, and cannot be used, for
the purpose of (1) avoiding penalties under the Internal Revenue Code of 1986, as amended, or (2) promoting,
marketing or recommending to another party any tax-related matter(s) addressed herein. Prospective

investors should consult their own tax advisors regarding such issues. If you have received this message in error,
please notify us immediately by replying to the message and deleting it from your computer. Messages sent to and
from us may be monitored. Internet communications cannot be guaranteed to be secure or error-free

as information could be intercepted, corrupted, lost, destroyed, arrive late, or incomplete, or contain

viruses. Therefore, we do not accept responsibility for any errors or omissions that are present in this message, or
any attachment, that have arisen as a result of e-mail transmission. If verification is required, please request a
hard-copy version. Any views or opinions presented are solely those of the author and do not necessarily
represent those of the company.

From: Torrey Littleton <tlittleton@dallasfoundation.org>

Sent: Tuesday, May 20, 2025 9:06 AM

To: Policy Admin <policyadminsys@crownglobalinsurance.com>

Cc: Gary Garcia <gwgarcia@dallasfoundation.org>; Lindsay Fountain <LFountain@dallasfoundation.org>
Subject: Re: -30219/30218 Q1 Policy Statement.

Hi Pauline,

I hope you're doing well. I'm reaching out to better understand the 40% decline in value across both
accounts. Could you provide some insight into the cause of this change? Is it primarily related to market
exposure?

Thanks,
Torrey

From: Crown Global Admin <policyadminsys@crownglobalinsurance.com>

Sent: Monday, May 19, 2025 8:00 AM

To: dmunson@thekippgroupplic.com <dmunson@thekippgroupplic.com>; Torrey Littleton
<tlittleton@dallasfoundation.org>; Gary Garcia <gwgarcia@dallasfoundation.org>
Subject: [EXTERNAL]-30219 Q1 Policy Statement.
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CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the
sender and know the content is safe.

Warning: This email contains password-protected attachments, often used in phishing attacks to avoid virus
scanning.
Make sure you trust the sender and expect this email before opening these attachments.

Dear Policyholder,

Please see attached for your records. The Policy Statement is password protected, and will be the same
password each quarter.
If you have any questions contact Suzanne Reynolds at 1-345-747-4000, extension 4.

Regards,

Pauline.

Pauline McGettigan |CAMS

Compliance Analyst

Crown Global Life Insurance (Cayman) Ltd

Suite 3206A, 2nd Floor, 45 Market Street, Camana Bay,
PO Box 10467, Grand Cayman KY1-1004, Cayman Islands
Telephone: +1 345747 4000 Ex 1

Facsimile: +1 345945 6121

This message (and any associated files) is intended only for the use of the individual or entity to which itis addressed and may contain information that is
confidential, subject to copyright or constitutes a trade secret. If you are not the intended recipient, you are hereby notified that any dissemination, copying or
distribution of this message, or files associated with this message, is strictly prohibited. Any U.S Federal Tax advice contained in this communication
(including any attachments) is not intended or written to be used, and cannot be used, for the purpose of (1) avoiding penalties under the Internal Revenue
Code of 1986, as amended, or (2) promoting, marketing or recommending to another party any tax-related matter(s) addressed herein. Prospective investors
should consult their own tax advisors regarding such issues. If you have received this message in error, please notify us immediately by replying to the
message and deleting it from your computer. Messages sent to and from us may be monitored. Internet communications cannot be guaranteed to be secure
or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late, orincomplete, or contain viruses. Therefore, we do not accept
responsibility for any errors or omissions that are present in this message, or any attachment, that have arisen as a result of e-mail transmission. If
verification is required, please request a hard-copy version. Any views or opinions presented are solely those of the author and do not necessarily represent
those of the company.

]

Torrey Littleton The Dallas Foundation

Chief Financial Officer Pegasus Park

P 2146942512 3000 Pegasus Park Drive, Suite 930
C 8178754354 Dallas, Texas 75247

E tlittleton@dallasfoundation.org

L

W dallasfoundation.org

[ [ [
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EF:

Torrey Littleton The Dallas Foundation

Chief Financial Officer Pegasus Park

P 2146942512 3000 Pegasus Park Drive, Suite 930

C 8178754354 Dallas, Texas 75247

E tlittleton@dallasfoundation.org The Dallas Foundation will be closed from Monday,

L June 30 through Friday July 4. Grant

W dallasfoundation.org recommendations to be processed before June 30
|E| * |E| l |E| or during this holiday week must be submitted to

the Foundation no later than 3pm on Wednesday,
June 18 using My TDF Login.

Links contained in this email have been replaced. If you click on a link in the email above, the link will be
analyzed for known threats. If a known threat is found, you will not be able to proceed to the destination.
If suspicious content is detected, you will see a warning.
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> CROWNGLOBAL

INSURANCE

Quarterly Policy Statement
Statement Date: December 31, 2023

Policy Data:

Policy Owner: Empower Dallas Foundation, Inc
3963 Maple Ave

Suite 390

Dallas, TX 75219

USA
30218
Crown Global Life Insurance Ltd.

Policy Number:
Issuing Company:
Insurance Type: Variable Annuity

Issue Date: December 10, 2015

Quarterly Account Activity:

Account Value - October 1, 2023 $17,643,441.00

less Policyowner Withdrawals and Loans (5300,000.00)
less Quarterly M&E Charge (510,847.80)
less Administrative Fee (5725.00)
plus (less) Earnings on Separate Account Assets $833,527.80
Account Value - December 31, 2023 $18,165,396.00

Account Performance *

2147419898
2147419848
Torrey Littleton

Telephone:
Facsimile:
Contact Person:

Email: tlittleton@dallasfoundation.org

Asset Allocation:

Atlas IDF, LP : 30218 $18,165,396.00 100.0%

Total $18,165,396.00 100.0%

Investment Q1 Q2

Atlas IDF, LP 7.43% 481 %

Account Performance 7.43% 4.81%
Policy Performance 7.36% 4.73%

Q3 Q4 YTD Since Inception
-4.14 % 4.81% 13.13 % -13.95 %
-4.14 % 4.80 % 13.12 % -13.85%
-4.20% 474 % 12.82 % -15.97 %

* Performance data is adjusted for withdrawals, premiums, transfers and other transactions.

Crown Global Insurance Group
Bermuda ¢ Cayman Islands
Suite 3206A, 2nd Floor ® 39 Market Street ® Camana Bay

P.O. Box 10467  Grand Cayman e KY1-1004 ® Cayman Islands

Telephone +1 345 747 4000 e Facsimile +1 345 945 6121
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= CROWNGLOBAL

INSURANCE

Quarterly Policy Statement
Statement Date: December 31, 2024

Policy Data:

Policy Owner: Empower Dallas Foundation, Inc
3000 Pegasus Park Drive

Suite 930

Dallas, TX 75247

us

30218
Crown Global Life Insurance Ltd.

Policy Number:
Issuing Company:
Insurance Type: Variable Annuity

December 10, 2015

Quarterly Account Activity:

$20,695,496.00

Issue Date:

Account Value - October 1, 2024

less Policyowner Withdrawals and Loans ($580,000.00)
less Quarterly M&E Charge (512,820.43)
less Administrative Fee ($725.00)

plus (less) Earnings on Separate Account Assets $4,131,002.69

Account Value - December 31, 2024 $24,232,953.26

Account Performance *

214 741 9898
214741 9848
Torrey Littleton

Telephone:
Facsimile:
Contact Person:

Email: tlittleton@dallasfoundation.org

Asset Allocation:

Atlas IDF, LP (July 31, 2024) : 30218 $24,232,839.00 100.0%
Accrued fees, net of Cash on Hand $114.26 0.0%
Total $24,232,953.26 100.0%

Investment Ql Q2 Q3 Q4 YTD Since Inception

Atlas IDF, LP (July 31, 2024) 10.04 % 335% 0.39% 20.15% 37.16 % 18.03 %
Account Performance 10.04 % 3.35% 0.39% 20.14 % 37.15% 18.16 %
Policy Performance 10.04 % 3.20% 0.32% 20.07 % 36.80 % 14.93 %

* Performance data is adjusted for withdrawals, premiums, transfers and other transactions.

Crown Global Insurance Group
Bermuda ¢ Cayman Islands
Suite 3206A, 2nd Floor ¢ 39 Market Street ¢ Camana Bay

P.O. Box 10467 ¢ Grand Cayman e KY1-1004 ¢ Cayman Islands

Telephone +1 345 747 4000 e Facsimile +1 345 945 6121
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Defendant
Geoffrey Sykes
First Affidavit
Exhibit "GS-1"
27 April 2025

ok wbdpeE

IN THE GRAND COURT OF THE CAYMAN ISLANDS
FINANCIAL SERVICES DIVISION

CAUSE NO: FSD 99 OF 2025 (JAJ)

IN THE MATTER OF: SECTION 92 OF THE COMPANIES ACT (2025 REVISION)

AND IN THE MATTER OF: CHARITABLE DAF HOLDCO, LTD (IN VOLUNATRY
LIQUIDATION)

BETWEEN (1) THE HIGHLAND DALLAS FOUNDATION, INC.
(2) THE HIGHLAND KANSAS CITY FOUNDATION, INC.
(3) THE HIGHLAND SANTA BARBARA FOUNDATION,
INC.
(4) THE HCMLP CHARITABLE FUND

PLAINTIFES
and

CHARITABLE DAF HOLDCO, LTD (IN VOLUNTARY
LIQUIDATION)

DEFENDANT

FIRST AFFIDAVIT OF GEOFFREY SYKES

36068369.1.C8689.187150 1

FSD2025-0099 2025-04-28
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I, GEOFFREY SYKES, of 190 Elgin Avenue, George Town, Grand Cayman KY1-9001,
Cayman Islands being duly sworn MAKE OATH and SAY as follows:

Preliminary

1. I am an Attorney-at-Law and Associate in the Insolvency and Dispute Resolution
Group at Walkers (Cayman) LLP ("Walkers"), and | act for Charitable DAF
HoldCo, Ltd (in Voluntary Liquidation) (the "Company").

2. I make this Affidavit in response to the winding up petition by which Cause No.
FSD 99 of 2025 was commenced, and the summons listed in that proceeding
seeking, among other things, "An order appointing joint provisional liquidators
over Charitable DAF HoldCo...".

3. There is now shown to me a bundle of documents marked Exhibit "GS-1" and
references to page numbers herein are to pages of that Exhibit. For the
avoidance of doubt, no privilege is waived by the inclusion of the information set

out herein.

4, Save where the contrary is stated to be the case, the facts and matters to which
| depose are within my own knowledge and are true. Where the facts and matters
are not within my own knowledge, they derive from my instructions by the
company, acting either through its directors or the Joint Voluntary Liquidators
(defined below) as the case may be at the relevant time, or | identify the source
of my knowledge and confirm that those facts and matters are true to the best of

my knowledge and belief.
Recent events and documents

5. On 24 April 2025, Johnstone Law served on the Company at its registered office
a bundle of documents including the winding up petition and the summons

referred to above. A copy of the cover letter to this bundle of documents is at

36068369.1.C8689.187150 2

FSD2025-0099 2025-04-28
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page 1 (noting that the remainder of the documents will already be before the
Court).

6. On 25 April 2025, Walkers sent to Johnstone Law a letter enclosing the following
documents:

(a) A consent to act as joint voluntary liquidators of the Company by Mitchell
Mansfield and William Clarke of Kroll Cayman Ltd (the "Joint Voluntary
Liquidators"), dated 29 March 2025;

(b) Written resolutions of the directors of the Company including to
recommend to the management shareholder that the Company be wound
up voluntarily and the Joint Voluntary Liquidators be appointed, dated 2
April 2025;

(© Special resolutions of the management shareholder of the Company that
the Company be wound up voluntarily and the Joint Voluntary Liquidators
be appointed, dated 2 April 2025;

(d) A declaration of solvency by the directors of the Company, dated 2 April
2025;

(e) An extract from Gazette Issue No. 8/2025, which includes notice that on
2 April 2025 the Company was placed into Voluntary Liquidation and the
Joint Voluntary Liquidators were appointed, dated 14 April 2025;

() The current Memorandum and Articles of the Company, dated 20
February 2025;

(9) The current Register of Members of the Company, dated 25 April 2025;
and

36068369.1.C8689.187150 3

FSD2025-0099

2025-04-28
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(h) An email chain between Walkers and Johnstone law, dated 23-24 April
2025.

7. That letter and its enclosures are at pages 2 — 53.

8. On 24 April 2025, emails were exchanged between Campbells LLP as the
registered office of the Company, and Shields Legal (acting for the directors of
the Company), in respect of the bundle of documents served by Johnstone Law.
A copy of that email chain is at pages 54 — 56.

9. On 27 April 2025, Mark Patrick (in his capacity as the management shareholder
and a director of the Company) sent an email to the Joint Voluntary Liquidators

in respect of the joint voluntary liquidation. A copy of that email is at page 57.

10. A copy of the structure chart of the Company prior to 27 March 2025 is at page
58. A copy of the current structure chart Company as of 27 March 2025 is at
page 59.

SWORN at George Town,

Grand Cayman %&,
Y SYKES

on the 27th day of April 2025
before me

~— N —

~— N N N N

ARY PU

Fione Mechdam
Notary Public in and for the Cayman (slands
My commission expires January 31, 20 ZC

Date: 2710 ’4{"‘/ 2028

This AFFIDAVIT is filed by Walkers (Cayman) LLP, Attorneys-at-Law, 190 Elgin Avenue, George Town, Grand Cayman
KY1-9001, Cayman Islands, for the Applicant whose address for service is care of said Attorneys-at-Law.

36068369.1.C8689.187150 4

FSD2025-0099 2025-04-28
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Defendant
Geoffrey Sykes
First Affidavit
Exhibit "GS-1"
27 April 2025

o AN =

IN THE GRAND COURT OF THE CAYMAN ISLANDS
FINANCIAL SERVICES DIVISION

IN THE MATTER OF:

AND IN THE MATTER
OF:

BETWEEN

CAUSE NO: FSD 99 OF 2025 (JAJ)
SECTION 92 OF THE COMPANIES ACT (2025 REVISION)

CHARITABLE DAF HOLDCO, LTD (IN VOLUNATRY
LIQUIDATION)

(1) THE HIGHLAND DALLAS FOUNDATION, INC.

(2) THE HIGHLAND KANSAS CITY FOUNDATION, INC.

(3) THE HIGHLAND SANTA BARBARA FOUNDATION, INC.
(4) THE HCMLP CHARITABLE FUND

PLAINTIFFS
and

CHARITABLE DAF HOLDCO, LTD (IN VOLUNTARY
LIQUIDATION)

DEFENDANT

THIS IS EXHIBIT "GS-1" TO THE AFFIDAVIT OF

SWORN BEFORE ME THIS 27™ DAY OF APRIL 2025

Flona MacAdem
Notary Public in and for the Cayman islands
My commission expires January 31, 20 A&

Date: 27 A—/MV 2025 .

FSD2025-009%6395 1. cass9.187150

GEOFFREY SYKES

v NOTARY PUBLIC
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Defendant
Geoffrey Sykes
First Affidavit
Exhibit "GS-1"
27 April 2025

Ok WNh =

IN THE GRAND COURT OF THE CAYMAN ISLANDS
FINANCIAL SERVICES DIVISION

IN THE MATTER OF:

AND IN THE MATTER
OF:

BETWEEN

CAUSE NO: FSD 99 OF 2025 (JAJ)
SECTION 92 OF THE COMPANIES ACT (2025 REVISION)

CHARITABLE DAF HOLDCO, LTD (IN VOLUNATRY
LIQUIDATION)

(1) THE HIGHLAND DALLAS FOUNDATION, INC.

(2) THE HIGHLAND KANSAS CITY FOUNDATION, INC.

(3) THE HIGHLAND SANTA BARBARA FOUNDATION, INC.
(4) THE HCMLP CHARITABLE FUND

PLAINTIFFS
and

CHARITABLE DAF HOLDCO, LTD (IN VOLUNTARY
LIQUIDATION)

DEFENDANT

THIS IS EXHIBIT "GS-1" TO THE AFFIDAVIT OF

SWORN BEFORE ME THIS 27™ DAY OF APRIL 2025

Flone MacAdam
Notary Public in and for the Cayman islands
My commission expires January 31, 20 A&

Date: 27 A—/L,{/ 2025 .

36068395.1.C8689.187150

GEOFFREY SYKES

v NOTARY PUBLIC
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11l Walkers

BY EMAIL

25 April 2025 Our Ref: PP/PA/187150

Johnstone Law
10 Market Street, PO Box 926
Grand Cayman KY1-9006

Dear Mr Johnstone
CHARITABLE DAF HOLDCO, LTD (IN VOLUNTARY LIQUIDATION) (THE "COMPANY")
1. We act as Cayman Islands counsel to the Company.

2. We refer to the documents served yesterday by your firm on the Company at its
registered office, which include a winding up petition ("Petition"), an application for the
appointment of provisional liquidators ("PL Application"), and a cover letter of service
("Service Letter").

The Company is already in Voluntary Liquidation
3. Please note the following (all documents enclosed):

€) On 29 March 2025, Mitchell Mansfield and William Clarke of Kroll (Cayman)
Ltd executed a consent to act as joint voluntary liquidators of the Company
("JVLs").

(b) On 2 April 2025: (i) the directors of the Company executed written resolutions
including to recommend to the management shareholder that the Company be
wound up voluntarily and the JVLs be appointed; (i) the management
shareholder executed special resolutions that the Company be wound up
voluntarily and the JVLs be appointed; and (iii) the directors of the Company
executed a declaration of solvency.

(© On 14 April 2025, Gazette Issue No. 8/2025 was published, which included
notice that on 2 April 2025 the Company was placed into Voluntary Liquidation
and the JVLs appointed.

4. Further, please see enclosed:
€) The current Memorandum and Articles of the Company, dated 20 February
2025 ("M&A").

36063132.1.C8689.187150
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(b) The current Register of Members of the Company, dated 25 April 2025.
(c) An email chain between your firm and our firm dated 23-24 April 2025.
5. As outlined above, the Company is in Voluntary Liquidation.

6. That fact should have been evident from a search of the Gazette prior to service, as
per the enclosed notice referred to at paragraph 3(c) above.

7. Further, the email chain referred to at paragraph 4(c) above is all that we received from
your firm by way of pre-action correspondence. We enquired as to the nature of the
proceedings to be served, and had we been informed that it was a winding up petition
and application for the appointment of provisional liquidators (rather than simply that
the proceedings were in the process of being served on the Company's registered
office), we would have informed you that the Company was already in Voluntary
Liquidation.

8. There is nothing in the M&A which entitles your clients to receive notice from the
Company of its entry into Voluntary Liquidation.

The appropriate course of action

9. As the Company is already in Voluntary Liquidation, the Petition and PL Application
are plainly redundant, and we invite your clients to withdraw them without delay.

10. If the JVLs (or your clients) consider it appropriate that the Voluntary Liquidation be
brought under the supervision of the court, any of them may make an application for a
supervision order pursuant to the Companies Act section 131. If your clients would
like to discuss such an application with the JVLs, including in respect of funding, please
let us know.

11. In the event that the Petition and PL Application are not withdrawn, or at the very least
the hearing of the PL Application (which we understand from your firm's Service Letter
is listed on Monday 28 April 2025 at 2pm) is not adjourned, this letter must be brought
to the attention of the Court, and we will appear on behalf of the Company.

12. If it becomes appropriate to do so, we will put this letter before the Court including on
the question of costs.

Yours faithfully
WALKERS (CAYMAN) LLP

Direct Tel: +1 345 914 6365
Email: Barnaby.Gowrie @walkersglobal.com

36063132.1.C8689.187150
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THE COMPANIES ACT (AS AMENDED)

JOINT VOLUNTARY LIQUIDATORS' CONSENT TO ACT

CHARITABLE DAF HOLDCO, LTD. (IN VOLUNTARY LIQUIDATION) (THE "COMPANY")

REGISTRATION NO: 263805

To: The Registrar of Companies

TAKE NOTICE that we, Mitchell Mansfield and William Clarke of Kroll (Cayman) Ltd, Strathvale House,
3 Floor, 90 North Church Street, George Town, Grand Cayman, KY1-1204, Cayman Islands, hereby
consent to act as Joint Voluntary Liquidators of the above-named Company with effect from the

commencement of the liquidation.

DATED this 29t day of March, 2025.

S Ly

Mitchell Mansfield
Joint Voluntary Liquidator

E: mitchell. mansfield@kroll.com
T: +1 345 743 8805

William Clarke
Joint Voluntary Liquidator

E: will.clarke@kroll.com
T: +1 345 623 9905


mailto:mitchell.mansfield@kroll.com
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CHARITABLE DAF HOLDCO, LTD.
(THE "COMPANY™)

WRITTEN RESOLUTIONS OF THE
DIRECTORS OF THE COMPANY DATED 2 APRIL 2025

Capitalised terms used herein shall have the meaning ascribed to such terms in the Company's Amended
and Restated Memorandum and Articles of Association (as adopted by Special Resolution dated 20
February 2025), unless the context otherwise requires.

The undersigned, being all the Directors of the Company for the time being, hereby take the following
actions and adopt the following resolutions.

1. VOLUNTARY LIQUIDATION

1.1 IT IS NOTED that:

(@)

(b)

(c)

()

(9)

(h)

(i)

the Company's sole investment, being 100% of the limited liability company interests in
CDMCFAD, LLC, a Delaware limited liability company, was redeemed on 27 March 2025
(the "CDMCFAD Redemption™);

proceeds lawfully available for distribution from the CDMCFAD Redemption in the amount
of $1,612,192 were distributed to holders of Participating Shares of the Company by way
of a cash dividend paid on April 2;

the Company will not be engaging in any further business or investment activity and the
operations of the Company have been fully wound down;

the Company has no assets and no liabilities;

in the circumstances, there is no reason for the Company {o continue as a going concern
and the Directors are of the view that the Company should therefore be wound up
voluntarily;

Mitchell Mansfield and William Clarke of Kroll (Cayman) Ltd, Strathvale House, 3 Floor,
90 North Church Street, George Town, Grand Cayman, KY1-1204, Cayman Islands have
indicated that they consent to act as joint voluntary liquidators of the Company (the "JVLs")
if so appointed;

the Directors have received and reviewed a liquidation proposal from the JVLs, together
with its terms and conditions (the "Liquidation Proposal"),

the Directors have conducted a full enquiry into the Company's affairs and to the best of
the Directors' knowledge and belief the Company will be able to pay its debts in full together
with interest af the prescribed rate within twelve-month period from the commencement of
the voluntary winding up; and

the Directors have received a form of the declaration of solvency for execution pursuant to
section 124 of the Companies Act (as amended) (the "Declaration of Solvency").

35894721.2.C8689.187150
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IT IS RESOLVED that:
(a) the Liquidation Proposal be approved;

(b) the Directors recommend to Mark Patrick, being the only Shareholder having the right to
receive notice of, attend, speak at and vote at general meetings of the Company, that:

0] the Company be wound up voluntarily; and

(i) Mitchell Mansfield and William Clarke of Kroll (Cayman) Ltd be appointed as the
JVLs of the Company; and

(c) if the Company is wound up voluntarily, each Director execute the Declaration of Solvency.
GENERAL AUTHORISATION

IT IS RESOLVED that, in connection with or to carry out the actions contemplated by the foregoing
resolutions, any Director, officer or (if applicable) any attorney or duly authorised signatory of the
Company (any such person being an "Attorney" or "Authorised Signatory” respectively), and
such other persons as are authorised by any of them be, and each hereby is, authorised, in the
name and on behalf of the Company, to do such further acts and things as any Director or officer
or such duly authorised other person shall deem necessary or appropriate, including to do and
perform (or cause to be done and performed), in the name and on behalf of the Company, all such
acts and to sign, make, execute, deliver, issue or file (or cause to be signed, made, executed,
delivered, issued or filed) with any person including any governmental authority or agency, all such
agreements, documents, instruments, certificates, consents or waivers and all amendments to any
such agreements, documents, instruments, certificates, consents or waivers and to pay, or cause
to be paid, all such payments, as any of them may deem necessary or advisable in order to carry
out the intent of the foregoing resolutions, the authority for the doing of any such acts and things
and the signing, making, execution, delivery, issue and filing of such of the foregoing to be
conclusively evidenced thereby.

RATIFICATION OF PRIOR ACTIONS

IT IS RESOLVED that any and all actions of the Company, or of any Director or officer or any
Attorney or Authorised Signatory, taken in connection with the actions contemplated by the
foregoing resolutions prior to the execution hereof be and are hereby ratified, confirmed, approved
and adopted in all respects as fully as if such action(s) had been presented to for approval and
approved by, all the Directors prior to such action being taken.

i 77

Mark Patrick Paul Murphy

Director

Director

35894721.2.C8689.187150
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CHARITABLE DAF HOLDCO, LTD.
(THE "COMPANY™)

WRITTEN RESOLUTIONS OF THE SOLE VOTING SHAREHOLDER
OF THE COMPANY DATED 2 APRIL 2025

Capitalised terms used herein shall have the meaning ascribed to such terms in the Company's Amended
and Restated Memorandum and Articles of Association (as adopted by Special Resolution dated 20
February 2025) (the "Articles"), unless the context otherwise requires.

The undersigned, being the only Shareholder of the Company having the right to receive notice of, attend,
speak at and vote at general meetings and having considered the written resolutions of the Directors dated
2 April 2025 which state that the Directors recommend that the Company be wound up voluntarily and that
Mitchell Mansfield and William Clarke of Kroll (Cayman) Ltd, Strathvale House, 3™ Floor, 90 North Church
Street, George Town, Grand Cayman, KY1-1204, Cayman Islands be appointed as the joint voluntary
liquidators of the Company (the "JVLs"), hereby consents to the following actions and adopts the
resolutions set out below.

1. VOLUNTARY LIQUIDATION
1.1 IT 1S RESOLVED BY SPECIAL RESOLUTION that:
(a) the Company be wound up voluntarily; and

(b) Mitchell Mansfield and William Clarke of Kroll (Cayman) Ltd be appointed as the JVLs of
the Company.

1.2 IT IS RESOLVED BY ORDINARY RESOLUTION that:

(a) the JVLs be authorised, in accordance with Article 123 of the Articles, to divide amongst
the Participating Shareholders in specie or kind the whole or any part of the assets of the
Company (whether they shall consist of property of the same kind or not) and may, for that
purpose, set such value as they deem fair upon any property to be divided as aforesaid
and may determine how such division will be carried out as between the Participating
Shareholders or different Classes; and

(b) the JVLs shall have the power to retain the Company's administrator, manager or such
other person as determined by the JVLs to assist them in discharging any registration and
notification obligations and any obligation to complete the Company's final filings and retain
records pursuant to the US Foreign Account Tax Compliance Act and/or Common
Reporting Standard and/or Economic Substance Reporting.

2 A

Mark Patrick

35895767.2.C8689.187150
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THE COMPANIES ACT (AS AMENDED)

DECLARATION OF SOLVENCY

CHARITABLE DAF HOLDCO, LTD. (IN VOLUNTARY LIQUIDATION) (THE "COMPANY")
REGISTRATION NO: 263805
We, Mark Patrick and Paul Murphy, being the Directors of the Company do solemnly and sincerely declare
that we have made a full inquiry into the affairs of the Company and that, having done so, we believe that

the Company will be able to pay its debts in full, together with interest at the prescribed rate within a period
of twelve (12) months from the commencement of the winding up.

7] 2

Mark Patrick
6716 Glenhurst Drive, Dallas, Texas, TX 75254, United States

Date of signature: é{/oz/o?oozf

Date of appointment as Director: 25 March 2021

A

Paul Murphy

Windsor Village, Unit 24, South Sound, Grand Cayman, Cayman Islands
Date of signature: 2™ April 2025

Date of appointment as Director: 22 April 2021
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Contacts for enquiries:
Bryce Doran or Zhouming Kang
Telephones: (345) 949 7576 or +852 2583 1167
Emails: BDoran@RHRestructuring.com
or zhouming.kang@acclime.com
GATN FINANCE LIMITED
Notice of Voluntary Winding Up (0.13, r.2)
(In Voluntary Liquidation)

The Companies Act (As Amended)
TAKE NOTICE that the above-named Company
was put into liquidation on 2 April 2025 by a
special resolution passed at an extraordinary
meeting of the Company held on 2 April 2025.

AND FURTHER TAKE NOTICE that
Westport Services Ltd., of PO Box 1111, Century
Yard, Cricket Square, Grand Cayman, KY1-1102
Cayman Islands, has been appointed Voluntary
Liquidator of the Company.

Creditors of the company are to prove their
debts or claims on or before 7 May 2025and to
establish any title they may have under The
Companies Act (as amended), or be excluded from
the benefit of any distribution made before such
debts are proved or from objecting to the
distribution.

Date of liquidation: 2 April 2025
WESTPORT SERVICES LTD.
Voluntary Liquidator

Officer for enquiries:
Name: Colin Eastburn-Mallory
Telephone: (345) 949 5122
c/o Paget-Brown Financial Services Limited
P.O.Box 1111
Century Yard, Cricket Square
Grand Cayman KY1-1102
Cayman Islands
Tel: 345 949 5122
AMP FUNDING LIMITED
(In Voluntary Liquidation)

The Companies Act (As Amended)
Notice of Voluntary Winding Up (0.13, r.2)
TAKE NOTICE that the above-named Company
was put into liquidation on 2 April 2025 by a
special resolution passed at an extraordinary

meeting of the Company held on 2 April 2025.
AND FURTHER TAKE NOTICE that
Westport Services Ltd., of PO Box 1111, Century

Yard, Cricket Square, Grand Cayman KY1-1102,
Cayman Islands, has been appointed Voluntary
Liquidator of the Company.

Creditors of the company are to prove their
debts or claims on or before 7 May 2025and to
establish any title they may have under The
Companies Act (as amended), or be excluded from
the benefit of any distribution made before such
debts are proved or from objecting to the
distribution.

Date of liquidation: 2 April 2025
WESTPORT SERVICES LTD.
Voluntary Liquidator
Officer for enquiries:
Name: Colin Eastburn-Mallory
Telephone: (345) 949 5122
c/o Paget-Brown Financial Services Limited
P.O.Box 1111
Century Yard, Cricket Square
Grand Cayman KY1-1102
Cayman Islands
Tel: 345 949 5122
CHARITABLE DAF HOLDCO, LTD.
(In Voluntary Liquidation)
("The Company")

The Companies Act (As Amended)
Notice Of Voluntary Winding Up
Registration No: 263805
TAKE NOTICE that the Company was put into
liquidation on 2 April 2025 by a special resolution
passed by written resolution of the sole voting
shareholder of the Company, executed on 2 April

2025.

AND FURTHER TAKE NOTICE that
Mitchell Mansfield and William Clarke of Kroll
(Cayman) Ltd, Strathvale House, 3rd Floor, 90
North Church Street, George Town, Grand
Cayman, KY1-1204, Cayman Islands, have been
appointed as joint voluntary liquidators of the
Company.

AND NOTICE IS HEREBY GIVEN that
creditors of the Company are to prove their debts
or claims within 21 days of the publication of this
notice and to establish any title they may have
under the Companies Act (as amended) by sending
their names, addresses and the particulars of their
debts or claims to the undersigned, or in default
thereof they will be excluded from the benefit of

Monday, 14 April 2025

579
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any distribution made before such debts and/or
claims are proved or from objecting to the
distribution.
Dated this 14th day of April 2025

MITCHELL MANSFIELD AND WILLIAM

CLARKE
Joint Voluntary Liquidators
Contact for enquiries:
William Clarke
Strathvale House, 3rd Floor
90 North Church Street
George Town
Grand Cayman KY1-1204
Cayman Islands
E: will.clarke@kroll.com
T: +1 345 623 9905
Address for service:
Kroll (Cayman) Ltd
Strathvale House, 3rd Floor
90 North Church Street
George Town
Grand Cayman, KY1-1204
Cayman Islands
AARO DIRECTIONAL CRYPTO
MULTIFUND LIMITED
(In Voluntary Liquidation)
(the Company)
Notice Of Voluntary Winding Up
Registration No: 390083

TAKE NOTICE that the Company was placed into
voluntary liquidation on 28 March 2025 by a
special resolution passed by written resolution of
the voting shareholder of the Company.

AND FURTHER TAKE NOTICE that R&H
Restructuring VL Services Ltd. of Windward 1,
Regatta Office Park, PO Box 897, Grand Cayman
KY1-1103, Cayman Islands has been appointed
voluntary liquidator of the Company.

AND NOTICE IS HEREBY GIVEN that
creditors of the Company are to prove their debts
or claims within 21 days of the publication of this
notice to establish any title they may have under
the Companies Act (as revised) by sending their
names, addresses and the particulars of their debts
or claims to the undersigned, or in default thereof
they will be excluded from the benefit of any
distribution made before such debts and/or claims

are proved or from objecting to the distribution.
Dated: 03 April 2025
OWEN WALKER
Authorised signatory for and on behalf of
R&H Restructuring VL Services, Ltd.
Voluntary Liquidator
MARTIN TROTT
Authorised signatory for and on behalf of
R&H Restructuring VL Services, Ltd.
Voluntary Liquidator
Contact for Enquiries:
Robert Knight
Telephone: +1 (345) 949 7576
Email: RKnight@RHRestructuring.com
XP PHALANX CT FUND
(In Voluntary Liquidation)
(the “Company”)

The Companies Act (as amended)
Notice of Voluntary Winding Up
Registration No: 391110
TAKE NOTICE that the above-named Company
was put into liquidation on 26 March 2025 by a
Special Resolution passed by the sole voting
shareholder by way of a written resolution in lieu

of a meeting.

AND FURTHER TAKE NOTICE that FFP
Limited of 2nd Floor Harbour Centre, 159 Mary
Street, George Town, Grand Cayman, Cayman
Islands has been appointed Voluntary Liquidator
of the Company.

CREDITORS OF THE COMPANY are to
prove their debts or claims within 21 days of the
publication of this notice, and to establish any title
they may have under the Companies Act (as
amended) or are to be excluded from the benefit of
any distribution made before the debts are proved
or from objecting to the distribution.

Dated this 3rd day of April 2025
FFP LIMITED
Voluntary Liquidator
Contact for enquiries:
James Allen
FFP Limited
2nd Floor Harbour Centre
159 Mary Street
George Town, Grand Cayman
Cayman Islands

Monday, 14 April 2025
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CHARITABLE DAF HOLDCO, LTD

THE COMPANIES ACT (AS AMENDED)
COMPANY LIMITED BY SHARES
AMENDED AND RESTATED

MEMORANDUM AND ARTICLES OF ASSOCIATION

(ADOPTED BY SPECIAL RESOLUTION DATED 20 FEBRUARY 2025)

Campbells
Floor 4, Willow House, Cricket Square

Grand Cayman KY1-9010
Cayman Islands

campbellslegal.com

(14133-42760)
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CHARITABLE DAF HOLDCO, LTD

THE COMPANIES ACT (AS AMENDED)
COMPANY LIMITED BY SHARES
AMENDED AND RESTATED

MEMORANDUM OF ASSOCIATION

(ADOPTED BY SPECIAL RESOLUTION DATED 20 FEBRUARY 2025)

1. The name of the Company is Charitable DAF HoldCo, Ltd.

2. The registered office of the Company will be situated at the offices of Campbells Corporate Services
Limited, Floor 4, Willow House, Cricket Square, Grand Cayman KY1-9010, Cayman Islands or at such
other location as the Directors may from time to time determine.

3. The objects for which the Company is established are:

() to benefit community-focused non-profit foundations established or located anywhere in the
world or for the purposes recognised as charitable, as the Directors may from time to time
determine, in furtherance of the following mission statement: "Charitable DAF makes
investments in order to support community-focused non-profit foundations with a
demonstrated focus of giving funds to worthy causes and making a difference”; and

(b) to do all such things in the opinion of the Directors are or may be incidental or conducive to
the above objects or any part of them.

4, The Company shall have and be capable of exercising all the functions of a natural person of full
capacity irrespective of any question of corporate benefit as provided by Section 27(2) of the
Companies Act (as amended) of the Cayman Islands (the "Act").

5. The Company will not trade in the Cayman Islands with any person, firm or corporation except in
furtherance of the business of the Company carried on outside the Cayman Islands; provided that
nothing in this section shall be construed as to prevent the Company effecting and concluding
contracts in the Cayman Islands, and exercising in the Cayman Islands all of its powers necessary
for the carrying on of its business outside the Cayman Islands.

6. The liability of the shareholders of the Company is limited to the amount, if any, unpaid on the shares
respectively held by them.

7. The capital of the Company is US$50,000.00 divided into 4,999,900 Participating Shares of a nominal

35631852.5.C8689.187150
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to redeem or purchase any of its shares and to sub-divide or consolidate the said shares or any of
them and to issue all or any part of its capital whether original, redeemed, increased or reduced with
or without any preference, priority, special privilege or other rights or subject to any postponement of
rights or to any conditions or restrictions whatsoever and so that unless the conditions of issue shall
otherwise expressly provide every issue of shares whether stated to be ordinary, preference or
otherwise shall be subject to the powers on the part of the Company hereinbefore provided.

8. The Company may exercise the power contained in Section 206 of the Act to deregister in the
Cayman Islands and be registered by way of continuation in some other jurisdiction.

35631852.5.C8689.187150
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CHARITABLE DAF HOLDCO, LTD

THE COMPANIES ACT (AS AMENDED)
COMPANY LIMITED BY SHARES
AMENDED AND RESTATED

ARTICLES OF ASSOCIATION

(ADOPTED BY SPECIAL RESOLUTION DATED 20 FEBRUARY 2025)

TABLE A

The Regulations contained or incorporated in Table ‘A" in the First Schedule of the Act shall not apply
to Charitable DAF HoldCo, Ltd (the "Company") and the following Articles shall comprise the Articles
of Association of the Company.

INTERPRETATION

1. In these Articles the following defined terms will have the meanings ascribed to them, if not
inconsistent with the subject or context:

"Act" means the Companies Act (as amended) of the Cayman Islands.
"AEOI" means:

(0 sections 1471 to 1474 of the Code and any associated legislation, regulations or guidance,
and any other similar legislation, regulations or guidance enacted in any other jurisdiction
which seeks to implement similar financial account information reporting and/or withholding
tax regimes;

(i) the OECD Standard for Automatic Exchange of Financial Account Information in Tax Matters
- the Common Reporting Standard and any associated guidance;

(iii) any intergovernmental agreement, treaty, regulation, guidance, standard or other agreement

between the Cayman Islands (or any Cayman Islands government body) and any other
jurisdiction (including any government bodies in such jurisdiction), entered into in

35631852.5.C8689.187150 1
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order to comply with, facilitate, supplement or implement the legislation, regulations or
guidance described in sub-paragraphs (i) and (ii); and

(iv) any legislation, regulations or guidance in the Cayman Islands that give effect to the matters
outlined in the preceding sub-paragraphs.

"Articles" means these articles of association of the Company, as amended or substituted from time
to time.

"Branch Register" means any branch Register of such category or categories of Members as the
Company may from time to time determine.

"Class" or "Classes" means any class or classes of Shares as may from time to time be issued by
the Company.

"Code" means the US Internal Revenue Code of 1986, as amended.

"Directors"” means the directors of the Company for the time being, or as the case may be, the
directors assembled as a board or as a committee thereof.

"Electronic Record" has the same meaning as in the Electronic Transactions Act.

"Electronic Transactions Act" means the Electronic Transactions Act (as amended) of the Cayman
Islands.

"Gross Negligence" has the meaning ascribed under the laws of the State of Delaware in the United
States.

"Management Director" means a director of the Company holding a Management Share (as defined
below).

"Management Share" means a voting non-participating share in the capital of the Company of
$0.01 nominal or par value, that shall be non-redeemable at the option of the holder but redeemable
by the Company in accordance with these Articles, and issued subject to and in accordance with the
provisions of the Act and these Articles and having the rights and being subject to the restrictions as
provided for under these Articles with respect to such Shares.

"Material Transaction" means any transaction (or series of connected transactions), including an
acquisition, distribution, investment or divestiture by the Company, for the aggregate amount in excess
of $250,000;

"Memorandum of Association" means the memorandum of association of the Company, as
amended or substituted from time to time.

"Office" means the registered office of the Company as required by the Act.
"Ordinary Resolution" means a resolution:

(@ passed by a simple majority of such Shareholders as, being entitled to do so, vote in person

35631852.5.C8689.187150 2
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poll is taken regard shall be had in computing a majority to the number of votes to which each
Shareholder is entitled; or

(b) approved in writing by all of the Shareholders entitled to vote at a general meeting of the
Company in one or more instruments each signed by one or more of the Shareholders and
the effective date of the resolution so adopted shall be the date on which the instrument, or
the last of such instruments, if more than one, is executed.

"paid up" means paid up as to the par value in respect of the issue of any Shares and includes
credited as paid up.

"Participating Share" means a non-voting, participating, non-redeemable share in the capital of the
Company of $0.01 nominal or par value issued subject to and in accordance with the provisions of
the Act and these Articles, and having the rights and being subject to the restrictions as provided for
under these Articles with respect to such Share. All references to "Participating Shares" herein shall
be deemed to be Participating Shares of any or all Classes or Series as the context may require. For
the avoidance of doubt, in these Articles the expression "Participating Share" shall include a fraction
of a Participating Share.

"Person” means any natural person, firm, company, joint venture, partnership, corporation,
association or other entity (whether or not having a separate legal personality) or any of them as the
context so requires.

"Principal Register”, where the Company has established one or more Branch Registers pursuant
to the Act and these Articles, means the Register maintained by the Company pursuant to the Act
and these Articles that is not designated by the Directors as a Branch Register.

"Register” means the register of Members of the Company required to be kept pursuant to the Act
and includes any Branch Register(s) established by the Company in accordance with the Act.

"Restricted Person" means any Person holding Participating Shares:
(a) in breach of the law or requirements of any country or governmental authority;

(b) that is not an entity or organisation exempt from taxation under Section 501(c)(3) of the Code
or an entity or organisation all of whose beneficiaries are exempt under Section 501(c)(3) of
the Code; or

(c) incircumstances (whether directly or indirectly affecting such Person and whether taken alone
or in conjunction with any other Person, connected or not, or any other circumstances) which,
in the opinion of the Directors, might result in the Company incurring any liability to taxation or
suffering any other pecuniary, legal, regulatory or administrative disadvantage which the
Company might not otherwise have incurred or suffered.
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"Seal" means the common seal of the Company (if adopted) including any facsimile thereof.

"Secretary" means any Person appointed by the Directors to perform any of the duties of the
secretary of the Company.

"Share" means a Management Share or Participating Share or both as the context so requires.

"Shareholder” or "Member" means a Person who is registered as the holder of Shares in the
Register and includes each subscriber to the Memorandum of Association pending entry in the
Register of such subscriber.

"Share Premium Account” means the share premium account established in accordance with these
Articles and the Act.

"sighed" means bearing a signature or representation of a signature affixed by mechanical means.

"Special Resolution™ means a special resolution of the Company passed in accordance with the Act,
being a resolution:

(@) passed by a majority of not less than two-thirds of such Shareholders as, being entitled to
do so, vote in person or, where proxies are allowed, by proxy at a general meeting of the
Company of which notice specifying the intention to propose the resolution as a special
resolution has been duly given and where a poll is taken regard shall be had in computing a
majority to the number of votes to which each Shareholder is entitled; or

(b) approved in writing by all of the Shareholders entitled to vote at a general meeting of the
Company in one or more instruments each signed by one or more of the Shareholders and
the effective date of the special resolution so adopted shall be the date on which the
instrument or the last of such instruments, if more than one, is executed.

"Treasury Shares" means Shares that were previously issued but were purchased, redeemed,
surrendered or otherwise acquired by the Company and not cancelled.

"United States" and "US" means the United States of America (including the District of Columbia),
its states, territories and possessions.

In these Articles, save where the context requires otherwise:
(@)  words importing the singular number shall include the plural number and vice versa;

(b) words importing the masculine gender only shall include the feminine gender and any Person
as the context may require;
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(©) the word "may" shall be construed as permissive and the word "shall" shall be construed as
imperative;

(d) reference to a dollar or dollars or USD (or $) and to a cent or cents is reference to dollars and
cents of the United States of America;

(e) reference to a statutory enactment shall include reference to any amendment or re- enactment
thereof for the time being in force;

® reference to any determination by the Directors shall be construed as a determination by the
Directors in their sole and absolute discretion and shall be applicable either generally or in
any particular case;

(g) reference to "in writing" shall be construed as written or represented by any means reproducible
in writing, including any form of print, lithograph, emalil, facsimile, photograph or telex or
represented by any other substitute or format for storage or transmission for writing or partly
one and partly another;

(h) any requirements as to execution or signature under the Articles including the execution of
the Articles themselves can be satisfied in the form of an electronic signature as defined in
the Electronic Transactions Act; and

(@ sections 8 and 19(3) of the Electronic Transactions Act shall not apply.

2. Subject to the preceding Articles, any words defined in the Act shall, if not inconsistent with the
subject or context, bear the same meaning in these Articles.

PRELIMINARY
3. The business of the Company may be commenced at any time after incorporation.
4, The Office shall be at such address in the Cayman Islands as the Directors may from time to time

determine. The Company may in addition establish and maintain such other offices and places of
business and agencies in such places as the Directors may from time to time determine.

5. The expenses incurred in the formation of the Company and in connection with the offer for
subscription and issue of Participating Shares shall be paid by the Company. Such expenses may be
amortised over such period as the Directors may determine and the amount so paid shall be charged
against income and/or capital in the accounts of the Company as the Directors shall determine.

6. The Directors shall keep, or cause to be kept, the Register at such place or (subject to compliance

with the Act and these Articles) places as the Directors may from time to time determine. In the
absence of any such determination, the Register shall be kept at the Office. The Directors may
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keep, or cause to be kept, one or more Branch Registers as well as the Principal Register in
accordance with the Act, provided always that a duplicate of such Branch Register(s) shall be
maintained with the Principal Register in accordance with the Act.

SHARES

7. Subject to these Articles, all Shares for the time being unissued shall be under the control of the
Directors who may:

(@ issue, allot and dispose of the same to such Persons, in such manner, on such terms and
having such rights and being subject to such restrictions as they may from time to time
determine;

(b)  and grant options with respect to such Shares and issue warrants or similar instruments with
respect thereto;

and, for such purposes, the Directors may reserve an appropriate number of Shares for the time
being unissued.

8. The Directors, or the Shareholders by Ordinary Resolution, may authorise the division of Participating
Shares into any number of Classes and the different Classes shall be authorised, established and
designated (or re-designated as the case may be) and the variations in the relative rights (including,
without limitation, voting, dividend and redemption rights), restrictions, preferences, privileges and
payment obligations as between the different Classes (if any) may be fixed and determined by the
Directors or the Shareholders by Ordinary Resolution.

9. The Company may insofar as may be permitted by law, pay a commission to any Person in
consideration of his subscribing or agreeing to subscribe whether absolutely or conditionally for any
Shares. Such commissions may be satisfied by the payment of cash or the lodgement of fully or
partly paid-up Shares or partly in one way and partly in the other. The Company may also pay such
brokerage as may be lawful on any issue of Shares.

10. The Directors may refuse to accept any application for Shares, and may accept any application in
whole or in part, for any reason or for no reason.

MANAGEMENT SHARES

11. The Management Shares shall be issued at par value and shall carry the right to receive notice of
and to attend, to speak at and to vote at any general meeting of the Company. In the event of a
winding up or dissolution of the Company, whether voluntary or involuntary or for the purposes of a
reorganisation or otherwise or upon any distribution of capital, the entitlement of the holders of
Management Shares shall be determined in accordance with these Articles. Management Shares
confer no other right to participate in the profits or assets of the Company.
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PARTICIPATING SHARES

12. Participating Shares shall confer upon a Shareholder no right to receive notice of, to attend, to speak
at nor to vote at general meetings of the Company but may be entitled to vote at a separate class
meeting in relation to a modification of rights pursuant to the immediately following Article. The
Participating Shares shall confer upon the Shareholders rights in a winding-up or repayment of capital
and the right to participate in the profits or assets of the Company in accordance with these Articles.

MODIFICATION OF RIGHTS

13. Whenever the capital of the Company is divided into different Classes the rights attached to any such
Class may, subject to any rights or restrictions for the time being attached to any Class, only be
materially adversely varied or abrogated with the consent in writing of the holders of not less than
two-thirds of the issued Participating Shares of the relevant Class or with the sanction of a resolution
passed at a separate meeting of the holders of the Participating Shares of such Class by a majority
of two-thirds of the votes cast at such a meeting. To every such separate meeting all the provisions
of these Articles relating to general meetings of the Company or to the proceedings thereat shall,
mutatis mutandis, apply, except that the necessary quorum shall be one or more Persons at least
holding or representing by proxy one-third in nominal or par value amount of the issued Participating
Shares of the relevant Class (but so that if at any adjourned meeting of such holders a quorum as
above defined is not present, those Shareholders who are present shall form a quorum) and that,
subject to any rights or restrictions for the time being attached to the Participating Shares of that
Class, every Shareholder of the Class shall on a poll have one vote for each Share of the Class held
by him. For the purposes of this Article the Directors may treat all the Classes or any two or more
Classes as forming one Class if they consider that the variation or abrogation of the rights attached
to such Classes proposed for consideration is the same variation or abrogation for all such relevant
Classes, but in any other case shall treat them as separate Classes.

14. The rights conferred upon the holders of the Participating Shares of any Class issued with preferred
or other rights shall not, subject to any rights or restrictions for the time being attached to the
Participating Shares of that Class, be deemed to be materially adversely varied or abrogated by,
inter alia, the creation, allotment or issue of further Participating Shares ranking pari passu with or
subsequent to them or the redemption or purchase of any Participating Shares of any Class by the
Company.

CERTIFICATES

15. No Person shall be entitled to a certificate for any or all of his Shares, unless the Directors shall
determine otherwise.

FRACTIONAL SHARES

16. The Directors may issue fractions of a Share and, if so issued, a fraction of a Share shall be subject
to and carry the corresponding fraction of liabilities (whether with respect to nominal or par value,
premium, contributions, calls or otherwise), limitations, preferences, privileges, qualifications,
restrictions, rights (including, without prejudice to the generality of the foregoing, voting and
participation rights) and other attributes of a whole Share. If more than one fraction of a Share of the
same Class is issued to or acquired by the same Shareholder such fractions shall be accumulated.
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TRANSFER OF SHARES

17. The instrument of transfer of any Share shall be in any usual or common form or such other form as
the Directors may, in their absolute discretion, approve and be executed by or on behalf of the
transferor and if in respect of a nil or partly paid up Share, or if so required by the Directors, shall
also be executed on behalf of the transferee and shall be accompanied by the certificate (if any) of
the Shares to which it relates and such other evidence as the Directors may reasonably require to
show the right of the transferor to make the transfer. The transferor shall be deemed to remain a
Shareholder until the name of the transferee is entered in the Register in respect of the relevant
Shares.

18. The Directors may in their absolute discretion decline to register any transfer of Shares without
assigning any reason therefor including any purported transfer that does not comply with applicable
securities or tax laws.

19. The registration of transfers may be suspended at such times and for such periods as the Directors
may from time to time determine.

20. All instruments of transfer that are registered shall be retained by the Company, but any instrument of
transfer that the Directors decline to register shall (except in any case of fraud) be returned to the
Person depositing the same.

21. If it comes to the notice of the Directors that any Shares are held by a Restricted Person the Directors
may by notice in writing require the transfer of such Shares in exercise of their powers under these
Articles.

TRANSMISSION OF SHARES

22. The legal personal representative of a deceased sole holder of a Share shall be the only Person
recognised by the Company as having any title to the Share. In the case of a Share registered in the
name of two or more holders, the survivors or survivor, or the legal personal representatives of the
deceased holder of the Share, shall be the only Person recognised by the Company as having any
title to the Share.

23. Any Person becoming entitled to a Share in consequence of the death or bankruptcy of a Shareholder
shall upon such evidence being produced as may from time to time be required by the
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Directors, have the right either to be registered as a Shareholder in respect of the Share or, instead
of being registered himself, to make such transfer of the Share as the deceased or bankrupt Person
could have made; but the Directors shall, in either case, have the same right to decline or suspend
registration as they would have had in the case of a transfer of the Share by the deceased or bankrupt
Person before the death or bankruptcy.

24, A Person becoming entitled to a Share by reason of the death or bankruptcy of a Shareholder shall
be entitled to the same dividends and other advantages to which he would be entitled if he were the
registered Shareholder, except that he shall not, before being registered as a Shareholder in respect
of the Share, be entitled in respect of it to exercise any right conferred by membership in relation to
meetings of the Company.

ALTERATION OF SHARE CAPITAL

25. The Company may from time to time by Ordinary Resolution increase the share capital by such sum,
to be divided into Shares of such Classes and amount, as the resolution shall prescribe.

26. The Company may by Ordinary Resolution:

(@ consolidate and divide all or any of its share capital into Shares of a larger amount than its
existing Shares;

(b) convert all or any of its paid up Shares into stock and reconvert that stock into paid up Shares
of any denomination;

(©) subdivide its existing Shares, or any of them into Shares of a smaller amount provided that
in the subdivision the proportion between the amount paid and the amount, if any, unpaid on
each reduced Share shall be the same as it was in case of the Share from which the reduced
Share is derived; and

(d) cancel any Shares that, at the date of the passing of the resolution, have not been taken or
agreed to be taken by any Person and diminish the amount of its share capital by the amount
of the Shares so cancelled.

27. The Company may by Special Resolution reduce its share capital and any capital redemption reserve
in any manner authorised by law.

REDEMPTION, PURCHASE AND SURRENDER OF SHARES
28. Subject to the Act, the Company may:
@ issue Shares on terms that they are to be redeemed or are liable to be redeemed at the

option of the Company or the Shareholder on such terms and in such manner as the
Directors may determine;
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(b) purchase its own Shares (including any redeemable Shares) on such terms and in such
manner as the Directors may determine and agree with the Shareholder;

(©) make a payment in respect of the redemption or purchase of its own Shares in any manner
authorised by the Act; and

(d) accept the surrender for no consideration of any paid up Share (including any redeemable
Share) on such terms and in such manner as the Directors may determine.

29. Any Share in respect of which notice of redemption has been given shall not be entitled to participate
in the profits of the Company in respect of the period after the date specified as the date of redemption
in the notice of redemption.

30. The redemption, purchase or surrender of any Share shall not be deemed to give rise to the
redemption, purchase or surrender of any other Share.

31. The Directors may when making payments in respect of redemption or purchase of Shares, if
authorised by the terms of issue of the Shares being redeemed or purchased or with the agreement of
the holder of such Shares, make such payment either in cash or in specie.

TREASURY SHARES

32. Shares that the Company purchases, redeems or acquires (by way of surrender or otherwise) may,
at the option of the Company, be cancelled immediately or held as Treasury Shares in accordance
with the Act. In the event that the Directors do not specify that the relevant Shares are to be held as
Treasury Shares, such Shares shall be cancelled.

33. No dividend may be declared or paid, and no other distribution (whether in cash or otherwise) of the
Company's assets (including any distribution of assets to members on a winding up) may be declared
or paid in respect of a Treasury Share.

34. The Company shall be entered in the Register as the holder of the Treasury Shares provided that:
(a) the Company shall not be treated as a member for any purpose and shall not exercise any
right in respect of the Treasury Shares, and any purported exercise of such a right shall be
void;
(b) a Treasury Share shall not be voted, directly or indirectly, at any meeting of the Company

and shall not be counted in determining the total number of issued shares at any given time,
whether for the purposes of these Articles or the Act, save that an allotment of Shares as fully
paid bonus shares in respect of a Treasury Share is permitted and Shares allotted as fully
paid bonus shares in respect of a treasury share shall be treated as Treasury Shares.
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35. Treasury Shares may be disposed of by the Company on such terms and conditions as determined
by the Directors.

GENERAL MEETINGS
36. The Directors may, whenever they think fit, convene a general meeting of the Company.

37. The Directors may cancel or postpone any duly convened general meeting at any time prior to such
meeting, for any reason or for no reason at any time prior to the time for holding such meeting or, if
the meeting is adjourned, the time for holding such adjourned meeting. The Directors shall give
Shareholders notice in writing of any postponement, which postponement may be for a stated period
of any length or indefinitely as the Directors may determine.

38. If at any time there are no Directors, any two Shareholders (or if there is only one Shareholder then
that Shareholder) entitled to vote at general meetings of the Company may convene a general
meeting in the same manner as nearly as possible as that in which general meetings may be
convened by the Directors.

NOTICE OF GENERAL MEETINGS

39. At least seven clear days' notice in writing counting from the date service is deemed to take place as
provided in these Articles specifying the place, the day and the hour of the meeting and, in case of
special business, the general nature of that business, shall be given in the manner hereinafter
provided or in such other manner (if any) as may be prescribed by the Company by Ordinary
Resolution to such Persons as are, under these Articles, entitled to receive such notices from the
Company, but with the consent of all the Shareholders entitled to receive notice of some particular
meeting and attend and vote thereat, that meeting may be convened by such shorter notice or without
notice and in such manner as those Shareholders may think fit.

40. The accidental omission to give notice of a meeting to or the non-receipt of a notice of a meeting by
any Shareholder shall not invalidate the proceedings at any meeting.

PROCEEDINGS AT GENERAL
MEETINGS

41. All business carried out at a general meeting shall be deemed special with the exception of
sanctioning a dividend, the consideration of the accounts, balance sheets, any report of the Directors
or of the Company's auditors, and the fixing of the remuneration of the Company's auditors. No
special business shall be transacted at any general meeting without the consent of all Shareholders
entitled to receive notice of that meeting unless notice of such special business has been given in
the notice convening that meeting.

42. No business shall be transacted at any general meeting unless a quorum of Shareholders Is present
at the time when the meeting proceeds to business. Save as otherwise provided by these Articles,
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one or more Shareholders holding at least a majority of the paid up voting share capital of the
Company present in person or by proxy and entitled to vote at that meeting shall form a quorum.

43. If within half an hour from the time appointed for the meeting a quorum is not present, the meeting,
if convened upon the requisition of Shareholders, shall be dissolved. In any other case it shall stand
adjourned to the same day in the next week, at the same time and place, and if at the adjourned
meeting a quorum is not present within half an hour from the time appointed for the meeting the
Shareholder or Shareholders present and entitled to vote shall form a quorum.

44, If the Directors wish to make this facility available for a specific general meeting or all general
meetings of the Company, participation in any general meeting of the Company may be by means
of a telephone or similar communication equipment by way of which all Persons participating in such
meeting can communicate with each other and such participation shall be deemed to constitute
presence in person at the meeting.

45, The chairman, if any, of the Directors shall preside as chairman at every general meeting of the
Company.
46. If there is no such chairman, or if at any general meeting he is not present within fifteen minutes after

the time appointed for holding the meeting or is unwilling to act as chairman, any Director or Person
nominated by the Directors shall preside as chairman, failing which the Shareholders present in
person or by proxy shall choose any Person present to be chairman of that meeting.

47. The chairman may adjourn a meeting from time to time and from place to place either:

@ with the consent of any general meeting at which a quorum is present (and shall if so
directed by the meeting): or

(b) without the consent of such meeting if, in his sole opinion, he considers it necessary to do
so to:
0] secure the orderly conduct or proceedings of the meeting; or
(i) give all persons present in person or by proxy and having the right to speak and /

or vote at such meeting, the ability to do so,

but no business shall be transacted at any adjourned meeting other than the business left unfinished
at the meeting from which the adjournment took place. When a meeting, or adjourned meeting, is
adjourned for fourteen days or more, notice of the adjourned meeting shall be given in the manner
provided for the original meeting. Save as aforesaid, it shall not be necessary to give any notice of
an adjournment or of the business to be transacted at an adjourned meeting.

48. At any general meeting a resolution put to the vote of the meeting shall be decided on a show of
hands, unless a poll is (before or on the declaration of the result of the show of hands) demanded
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by the chairman or one or more Shareholders present in person or by proxy entitled to vote, and
unless a poll is so demanded, a declaration by the chairman that a resolution has, on a show of
hands, been carried, or carried unanimously, or by a particular majority, or lost, and an entry to that
effect in the book of the proceedings of the Company, shall be conclusive evidence of the fact, without
proof of the number or proportion of the votes recorded in favour of, or against, that resolution.

49, If a poll is duly demanded it shall be taken in such manner as the chairman directs, and the result of
the poll shall be deemed to be the resolution of the meeting at which the poll was demanded.

50. In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the
meeting at which the show of hands takes place or at which the poll is demanded, shall be entitled to
a second or casting vote.

51. A poll demanded on the election of a chairman of the meeting or on a question of adjournment shall
be taken forthwith. A poll demanded on any other question shall be taken at such time as the chairman
of the meeting directs.

VOTES OF SHAREHOLDERS

52. On a show of hands every holder of Management Shares present in person and every Person
representing such a Shareholder by proxy shall have one vote, and on a poll every holder of
Management Shares present in person and every Person representing such Shareholder by proxy
shall be entitled to one vote in respect of each of the Management Shares held by them.

53. In the case of joint holders the vote of the senior who tenders a vote whether in person or by proxy
shall be accepted to the exclusion of the votes of the other joint holders and for this purpose seniority
shall be determined by the order in which the names stand in the Register.

54, A Shareholder of unsound mind, or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote in respect of Shares carrying the right to vote held by him, whether on
a show of hands or on a poll, by his committee, or other Person in the nature of a committee
appointed by that court, and any such committee or other Person, may vote in respect of such Shares

by proxy.

55. No Shareholder shall be entitled to vote at any general meeting of the Company unless all calls, if
any, or other sums presently payable by him in respect of Shares carrying the right to vote held by
him have been paid.

56. On a poll votes may be given either personally or by proxy.

57. The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney

duly authorised in writing or, if the appointor is a corporation, either under Seal or under the hand of
an officer or attorney duly authorised. A proxy need not be a Shareholder.
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58. An instrument appointing a proxy may be in any usual or common form or such other form as the
Directors may approve.

59. The instrument appointing a proxy shall be deposited at the Office or at such other place as is
specified for that purpose in the notice convening the meeting no later than the time for holding the
meeting or, if the meeting is adjourned, the time for holding such adjourned meeting.

60. The instrument appointing a proxy shall be deemed to confer authority to demand or join in
demanding a poll.

61. A resolution in writing signed by all the Shareholders for the time being entitled to receive notice of
and to attend and vote at genera! meetings of the Company (or being corporations by their duly
authorised representatives) shall be as valid and effective as if the same had been passed at a
general meeting of the Company duly convened and held.

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

62. Any corporation which is a Shareholder or a Director may by resolution of its directors or other
governing body authorise such Person as it thinks fit to act as its representative at any meeting of
the Company or of any meeting of holders of a Class or of the Directors or of a committee of Directors,
and the Person so authorised shall be entitled to exercise the same powers on behalf of the
corporation which he represents as that corporation could exercise if it were an individual
Shareholder or Director.

DIRECTORS
63. The name(s) of the first Director(s) shall either be determined in writing by a majority (or in the case
of a sole subscriber that subscriber) of, or elected at a meeting of, the subscribers of the
Memorandum of Association.

64. The Company may by Ordinary Resolution appoint any natural person or corporation to be a Director.

65. Subject to these Articles, a Director shall hold office until such time as he is removed from office by
Ordinary Resolution.

66. The Company may by Ordinary Resolution from time to time fix the maximum and minimum number
of Directors to be appointed but unless such numbers are fixed as aforesaid the minimum number of
Directors shall be one and the maximum number of Directors shall be unlimited.

67. The remuneration of the Directors may be determined by the Directors or by Ordinary Resolution.
68. There shall be no shareholding qualification for Directors unless determined otherwise by Ordinary
Resolution.
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69. The Directors shall have power at any time and from time to time to appoint a natural person or
corporation as a Director, either as a result of a casual vacancy or as an additional Director, subject
to the maximum number (if any) imposed by Ordinary Resolution.

70. The Management Director shall be entitled to cast ten (10) votes on all matters and each other
Director shall be entitled to cast one (1) vote. Such voting powers shall apply to voting in any
committee or subcommittee of the Board. Every reference in these Articles to a majority or other
proportion of the Directors, including for purposes of determining a quorum, shall refer to a majority
or other proportion of the votes of the Directors then in office.

POWERS AND DUTIES OF DIRECTORS

71. Subject to the Act, these Articles and to any resolutions passed in a general meeting, the business
of the Company shall be managed by the Directors, who may pay all expenses incurred in setting up
and registering the Company and may exercise all powers of the Company. No resolution passed by
the Company in general meeting shall invalidate any prior act of the Directors that would have been
valid if that resolution had not been passed.

72. The Directors may from time to time appoint any natural person or corporation , whether or not a
Director to hold such office in the Company as the Directors may think necessary for the
administration of the Company, including but not limited to, the office of president, one or more vice-
presidents, treasurer, assistant treasurer, manager or controller, and for such term and at such
remuneration (whether by way of salary or commission or participation in profits or partly in one way
and partly in another), and with such powers and duties as the Directors may think fit. Any natural
person or corporation so appointed by the Directors may be removed by the Directors or
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by the Company by Ordinary Resolution. The Directors may also appoint one or more of their number
to the office of managing director upon like terms, but any such appointment shall ipso facto
determine if any managing director ceases from any cause to be a Director, or if the Company by
Ordinary Resolution resolves that his tenure of office be terminated.

73. The Directors may appoint any natural person or corporation to be a Secretary (and if need be an
assistant Secretary or assistant Secretaries) who shall hold office for such term, at such remuneration
and upon such conditions and with such powers as they think fit. Any Secretary or assistant
Secretary so appointed by the Directors may be removed by the Directors or by the Company by
Ordinary Resolution.

74. The Directors may delegate any of their powers to committees consisting of such member or
members of their body as they think fit; any committee so formed shall in the exercise of the powers so
delegated conform to any regulations that may be imposed on it by the Directors.

75. The Directors may from time to time and at any time by power of attorney (whether under Seal or
under hand) or otherwise appoint any company, firm or Person or body of Persons, whether
nominated directly or indirectly by the Directors, to be the attorney or attorneys or authorised
signatory (any such person being an "Attorney" or "Authorised Signatory", respectively) of the
Company for such purposes and with such powers, authorities and discretion (not exceeding those
vested in or exercisable by the Directors under these Articles) and for such period and subject to
such conditions as they may think fit, and any such power of attorney or other appointment may
contain such provisions for the protection and convenience of Persons dealing with any such Attorney
or Authorised Signatory as the Directors may think fit, and may also authorise any such Attorney or
Authorised Signatory to delegate all or any of the powers, authorities and discretion vested in him.

76. The Directors may from time to time provide for the management of the affairs of the Company in
such manner as they shall think fit and the provisions contained in the three next following Articles
shall not limit the general powers conferred by this Article.

77. The Directors from time to time and at any time may establish any committees, local boards or
agencies for managing any of the affairs of the Company and may appoint any natural person or
corporation to be a member of such committees or local boards and may appoint any managers or
agents of the Company and may fix the remuneration of any such natural person or corporation.

78. The Directors from time to time and at any time may delegate to any such committee, local board,
manager or agent any of the powers, authorities and discretions for the time being vested in the
Directors and may authorise the members for the time being of any such local board, or any of them
to fill any vacancies therein and to act notwithstanding vacancies and any such appointment or
delegation may be made on such terms and subject to such conditions as the Directors may think fit
and the Directors may at any time remove any natural person or corporation so appointed and
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may annul or vary any such delegation, but no Person dealing in good faith and without notice of any
such annulment or variation shall be affected thereby.

79. Any such delegates as aforesaid may be authorised by the Directors to sub-delegate all or any of the
powers, authorities, and discretion for the time being vested in them.

BORROWING POWERS OF DIRECTORS

80. The Directors may exercise all the powers of the Company to borrow money and to mortgage or
charge its undertaking, property and uncalled capital or any part thereof, to issue debentures,
debenture stock and other securities whenever money is borrowed or as security for any debt, liability
or obligation of the Company or of any third party.

THE SEAL

81. The Seal shall not be affixed to any instrument except by the authority of a resolution of the Directors
provided always that such authority may be given prior to or after the affixing of the Seal and if given
after may be in general form confirming a number of affixings of the Seal. The Seal shall be affixed
in the presence of a Director or a Secretary (or an assistant Secretary) or in the presence of any one
or more Persons as the Directors may appoint for the purpose and every Person as aforesaid shall
sign every instrument to which the Seal is so affixed in their presence.

82. The Company may maintain a facsimile of the Seal in such countries or places as the Directors may
appoint and such facsimile Seal shall not be affixed to any instrument except by the authority of a
resolution of the Directors provided always that such authority may be given prior to or after the
affixing of such facsimile Seal and if given after may be in general form confirming a number of
affixings of such facsimile Seal. The facsimile Seal shall be affixed in the presence of such Person or
Persons as the Directors shall for this purpose appoint and such Person or Persons as aforesaid shall
sign every instrument to which the facsimile Seal is so affixed in their presence and such affixing of
the facsimile Seal and signing as aforesaid shall have the same meaning and effect as if the Seal had
been affixed in the presence of and the instrument signed by a Director or a Secretary (or an assistant
Secretary) or in the presence of any one or more Persons as the Directors may appoint for the
purpose.

83. Notwithstanding the foregoing, a Secretary or any assistant Secretary shall have the authority to affix
the Seal, or the facsimile Seal, to any instrument for the purposes of attesting authenticity of the
matter contained therein but which does not create any obligation binding on the Company.

DISQUALIFICATION OF DIRECTORS

84. The office of Director shall be vacated, if the Director:
@ becomes bankrupt or makes any arrangement or composition with his creditors;
35631852.5.C8689.187150 17 32

Filed: 21-Feb-2025 09:26 EST
www.verify.gov.ky File#: 263805 Auth Code: E90228166495



Case 19-34054-sgj11 Doc 4272-5 Filed 06/23/25 Entered 06/23/25 17:57:21 Desc

85.

86.

87.

88.

89.

35631852.5.C8689.187150 18

Exhibit 9 Page 40 of 66

(b) dies or is found to be or becomes of unsound mind;

(©) resigns his office by notice in writing to the Company;

(d) is removed from office by Ordinary Resolution;

(e) is removed from office by notice addressed to him at his last known address and signed by

ail of his co-Directors (not being less than two in number); or

® is removed from office pursuant to any other provision of these Articles, including without
limitation, in the circumstance set out in Article 13.

PROCEEDINGS OF DIRECTORS

The Directors may meet together (either within or without the Cayman Islands) for the despatch of
business, adjourn, and otherwise regulate their meetings and proceedings as they think fit.
Questions arising at any meeting shall be decided by a majority of votes. In case of an equality of
votes the chairman shall have a second or casting vote. A Director may, and a Secretary or assistant
Secretary on the requisition of a Director shall, at any time summon a meeting of the Directors.

A Director may participate in any meeting of the Directors, or of any committee appointed by the
Directors of which such Director is a member, by means of telephone or similar communication
equipment by way of which all Persons participating in such meeting can communicate with each
other and such participation shall be deemed to constitute presence in person at the meeting.

The quorum necessary for the transaction of the business of the Directors may be fixed by the
Directors, and unless so fixed, if there be two or more Directors the quorum shall be two which must
include the Management Director, and if there be one Director the quorum shall be one.

A Director who is in any way, whether directly or indirectly, interested in a contract or proposed
contract with the Company shall declare the nature of his interest at a meeting of the Directors. A
general notice given to the Directors by any Director to the effect that he is a member of any specified
company or firm and is to be regarded as interested in any contract which may thereafter be made
with that company or firm shall be deemed a sufficient declaration of interest in regard to any contract
so made. A Director may vote in respect of any contract or proposed contract or arrangement
notwithstanding that he may be interested therein and if he does so his vote shall be counted and he
may be counted in the quorum at any meeting of the Directors at which any such contract or proposed
contract or arrangement shall come before the meeting for consideration.

A Director may hold any other office or place of profit under the Company (other than the office of
auditor) in conjunction with his office of Director for such period and on such terms (as to
remuneration and otherwise) as the Directors may determine and no Director or intending Director
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shall be disqualified by his office from contracting with the Company either with regard to his tenure
of any such other office or place of profit or as vendor, purchaser or otherwise, nor shall any such
contract or arrangement entered into by or on behalf of the Company in which any Director is in any
way interested, be liable to be avoided, nor shall any Director so contracting or being so interested
be liable to account to the Company for any profit realised by any such contract or arrangement by
reason of such Director holding that office or of the fiduciary relation thereby established. A Director,
notwithstanding his interest, may be counted in the quorum present at any meeting of the Directors
whereat he or any other Director is appointed to hold any such office or place of profit under the
Company or whereat the terms of any such appointment are arranged and he may vote on any such
appointment or arrangement.

90. Any Director may act by himself or his firm in a professional capacity for the Company, and he or his
firm shall be entitled to remuneration for professional services as if he were not a Director; provided
that nothing herein contained shall authorise a Director or his firm to act as auditor to the Company.

91. The Directors shall cause minutes to be made in books or loose-leaf folders provided for the purpose
of recording:

(@ all appointments of officers made by the Directors;

(b) the names of the Directors present at each meeting of the Directors and of any committee
of the Directors; and

(c) all resolutions and proceedings at all meetings of the Company, and of the Directors and of
committees of Directors.

92. When the chairman of a meeting of the Directors signs the minutes of such meeting the same shall
be deemed to have been duly held notwithstanding that all the Directors have not actually come
together or that there may have been a technical defect in the proceedings.

93. A resolution in writing signed by all the Directors or all the members of a committee of Directors
entitled to receive notice of a meeting of Directors or committee of Directors, as the case may be,
shall be as valid and effectual as if it had been passed at a duly called and constituted meeting of
Directors or committee of Directors, as the case may be. When signed a resolution may consist of
several documents each signed by one or more of the Directors. Notwithstanding anything to the
contrary herein, a resolution in writing signed by all the Directors in respect of a Material Transaction
must be duly notarized by a notary public.

94. The continuing Directors may act notwithstanding any vacancy in their body but if and for so long as
their number is reduced below the number fixed by or pursuant to these Articles as the necessary
qguorum of Directors, the continuing Directors may act for the purpose of increasing the number, or
of summoning a general meeting of the Company, but for no other purpose.
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95. The Directors may elect a chairman of their meetings and determine the period for which he is to
hold office but if no such chairman is elected, or if at any meeting the chairman is not present within
fifteen minutes after the time appointed for holding the meeting, the Directors present may choose one
of their number to be chairman of the meeting.

96. Subject to any regulations imposed on it by the Directors, a committee appointed by the Directors
may elect a chairman of its meetings. If no such chairman is elected, or if at any meeting the
chairman is not present within fifteen minutes after the time appointed for holding the meeting, the
committee members present may choose one of their number to be chairman of the meeting.

97. A committee appointed by the Directors may meet and adjourn as it thinks proper. Subject to any
regulations imposed on it by the Directors, questions arising at any meeting shall be determined by a
majority of votes of the committee members present and in case of an equality of votes the chairman
shall have a second or casting vote.

98. All acts done by any meeting of the Directors or of a committee of Directors, or by any Person acting
as a Director, shall notwithstanding that it be afterwards discovered that there was some defect in the
appointment of any such Director or Person acting as aforesaid, or that they or any of them were
disqualified, be as valid as if every such Person had been duly appointed and was qualified to be a
Director.
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DIVIDENDS

99. Subject to any rights and restrictions for the time being attached to any Shares, or as otherwise
provided for in the Act and these Atrticles, the Directors may from time to time declare dividends
(including interim dividends) and other distributions on Shares in issue and authorise payment of
the same out of the funds of the Company lawfully available therefor.

100.  Subject to any rights and restrictions for the time being attached to any Shares, the Company by
Ordinary Resolution may declare dividends, but no dividend shall exceed the amount recommended
by the Directors.

101. The Directors may, before recommending or declaring any dividend, set aside out of the funds legally
available for distribution such sums as they think proper as a reserve or reserves which shall, in the
absolute discretion of the Directors be applicable for meeting contingencies, or for equalising
dividends or for any other purpose to which those funds may be properly applied and pending such
application may in the absolute discretion of the Directors, either be employed in the business of the
Company or be invested in such investments as the Directors may from time to time think fit.

102.  Any dividend may be paid in any manner as the Directors may determine. If paid by cheque it will be
sent through the post to the registered address of the Shareholder or Person entitled thereto, or in
the case of joint holders, to any one of such joint holders at his registered address or to such Person
and such address as the Shareholder or Person entitled, or such joint holders as the case may be,
may direct. Every such cheque shall be made payable to the order of the Person to whom it is sent
or to the order of such other Person as the Shareholder or Person entitled, or such joint holders as
the case may be, may direct.

103. The Directors when paying dividends to the Shareholders in accordance with the foregoing
provisions of these Articles may make such payment either in cash or in specie.

104.  Subject to any rights and restrictions for the time being attached to any Participating Shares, all
dividends shall be declared and paid in such amounts as may be declared by the Director's in their
sole and absolute discretion without a requirement to pay such dividends on a pro-rata basis as to
the paid-up or par value of the Shares.

105. If several Persons are registered as joint holders of any Share, any of them may give effectual
receipts for any dividend or other moneys payable on or in respect of the Share.

106.  No dividend shall bear interest against the Company.
ACCOUNTS, AUDIT AND ANNUAL RETURN AND DECLARATION

107.  The books of account relating to the Company's affairs shall be kept in such manner as may be
determined from time to time by the Directors.
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108. The books of account shall be kept at the Office, or at such other place or places as the Directors
think fit, and shall always be open to the inspection of the Directors.

109. The Directors may from time to time determine whether and to what extent and at what times and
places and under what conditions or regulations the accounts and books of the Company or any of
them shall be open to the inspection of Shareholders not being Directors, and no Shareholder (not
being a Director) shall have any right of inspecting any account or book or document of the Company
except as conferred by law or authorised by the Directors or by Ordinary Resolution.

110.  The accounts relating to the Company's affairs shall only be audited if the Directors so determine, in
which case the financial year end and the accounting principles will be determined by the Directors.

111. The Directors in each year shall prepare, or cause to be prepared, an annual return and declaration
setting forth the particulars required by the Act and deliver a copy thereof to the Registrar of
Companies in the Cayman Islands.

CAPITALISATION OF RESERVES
112.  Subject to the Act and these Articles, the Directors may:

(@) resolve to capitalise an amount standing to the credit of reserves (including a Share Premium
Account, capital redemption reserve and profit and loss account), whether or not available for
distribution;

(b) appropriate the sum resolved to be capitalised to the Shareholders in proportion to the nominal
amount of Participating Shares (whether or not fully paid) held by them respectively and
apply that sum on their behalf in or towards:

0] paying up the amounts (if any) for the time being unpaid on Participating Shares
held by them respectively; or

(i) paying up in full unissued Participating Shares or debentures of a nominal amount
equal to that sum,

and allot the Participating Shares or debentures, credited as fully paid, to the Shareholders
(or as they may direct) in those proportions, or partly in one way and partly in the other, but
the Share Premium Account, the capital redemption reserve and profits which are not
available for distribution may, for the purposes of this Article, only be applied in paying up
unissued Participating Shares to be allotted to Shareholders credited as fully paid;

(© make any arrangements they think fit to resolve a difficulty arising in the distribution of a
capitalised reserve and in particular, without limitation, where Participating Shares or
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debentures become distributable in fractions the Directors may deal with the fractions as
they think fit;

(d) authorise a Person to enter (on behalf of ail the Shareholders concerned) into an agreement
with the Company providing for either:

0] the allotment to the Shareholders respectively, credited as fully paid, of Participating
Shares or debentures to which they may be entitled on the capitalisation, or

(i)  the payment by the Company on behalf of the Shareholders (by the application of their
respective proportions of the reserves resolved to be capitalised) of the amounts or
part of the amounts remaining unpaid on their existing Participating Shares, and any
such agreement made under this authority being effective and binding on all those
Shareholders; and

(i) generally do all acts and things required to give effect to any of the actions contemplated
by this Article.

SHARE PREMIUM ACCOUNT

113.  The Directors shall in accordance with the Act establish a Share Premium Account and shall carry
to the credit of such account from time to time a sum equal to the amount or value of the premium paid
on the issue of any Share.

114.  There shall be debited to any Share Premium Account on the redemption or purchase of a Share the
difference between the nominal value of such Share and the redemption or purchase price provided
always that at the discretion of the Directors such sum may be paid out of the profits of the Company
or, if permitted by the Act, out of capital.

NOTICES

115.  Any notice or document may be served by the Company or by the Person entitled to give notice to
any Shareholder either personally, or by posting it airmail or air courier service in a prepaid letter
addressed to such Shareholder at his address as appearing in the Register, or by electronic mail to
any electronic mail address such Shareholder may have specified in writing for the purpose of such
service of notices, or by facsimile should the Directors deem it appropriate. In the case of joint holders
of a Share, all notices shall be given to that one of the joint holders whose name stands first in the
Register in respect of the joint holding, and notice so given shall be sufficient notice to all the joint
holders.

116.  Any Shareholder present, either personally or by proxy, at any meeting of the Company shall for all

purposes be deemed to have received due notice of such meeting and, where requisite, of the
purposes for which such meeting was convened.
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117.  Any notice or other document, if served by:

(@ post, shall be deemed to have been served five clear days after the time when the letter
containing the same is posted;

(b) facsimile, shall be deemed to have been served upon production by the transmitting facsimile
machine of a report confirming transmission of the facsimile in full to the facsimile number of
the recipient;

(©) recognised courier service, shall be deemed to have been served 48 hours after the time
when the letter containing the same is delivered to the courier service; or

(d) electronic mail, shall be deemed to have been served immediately upon the time of the
transmission by electronic mail.

In proving service by post or courier service it shall be sufficient to prove that the letter containing the
notice or documents was properly addressed and duly posted or delivered to the courier service.

118.  Any notice or document delivered or sent by post to or left at the registered address of any
Shareholder in accordance with the terms of these Articles shall notwithstanding that such
Shareholder be then dead or bankrupt, and whether or not the Company has notice of his death or
bankruptcy, be deemed to have been duly served in respect of any Share registered in the name of
such Shareholder as sole or joint holder, unless his name shall at the time of the service of the notice
or document, have been removed from the Register as the holder of the Share, and such service
shall for all purposes be deemed a sufficient service of such notice or document on all Persons
interested (whether jointly with or as claiming through or under him) in the Share.

119.  Notice of every general meeting of the Company shall be given to:

(a) all Shareholders holding Shares with the right to receive notice and who have supplied to
the Company an address for the giving of notices to them; and

(b) every Person entitled to a Share in consequence of the death or bankruptcy of a
Shareholder, who but for his death or bankruptcy would be entitled to receive notice of the
meeting.

No other Person shall be entitled to receive notices of general meetings.

NON-RECOGNITION OF TRUSTS
120.  Subject to the proviso hereto, no Person shall be recognised by the Company as holding any Share

upon any trust and the Company shall not, unless required by law, be bound by or be compelled in
any way to recognise (even when having notice thereof) any equitable, contingent, future or partial
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interest in any Share or (except only as otherwise provided by these Articles or as the Act requires)
any other right in respect of any Share except an absolute right to the entirety thereof in each
Shareholder registered in the Register, provided that, notwithstanding the foregoing, the Company
shall be entitled to recognise any such interests as shall be determined by the Directors.

WINDING UP

121. If the Company shall be wound up the liquidator shall apply the assets of the Company in such
manner and order as he thinks fit in satisfaction of creditors' claims.

122.  Subject to any rights and restrictions for the time being attributed to any Class or Series, the assets
available for distribution among the Shareholders shall then be applied in the following priority:

(a) first, in the payment to the holders of Participating Shares and Management Shares, pari passu,
of a sum equal to the par value of the Participating Shares or Management Shares held by
them; and

(b)  second, in the payment of any balance to holders of Participating Shares, such payment being
made in proportion to the number Participating Shares of the relevant Class and Series held.

123.  If the Company shall be wound up, the liquidator may, with the sanction of an Ordinary Resolution
divide amongst the Participating Shareholders in specie or kind the whole or any part of the assets
of the Company (whether they shall consist of property of the same kind or not) and may, for such
purpose set such value as he deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the Participating Shareholders or
different Classes. The liquidator may, with the like sanction, vest the whole or any part of such assets
in trustees upon such trusts for the benefit of the Participating Shareholders as the liquidator, with
the like sanction shall think fit, but so that no Shareholder shall be compelled to accept any assets
whereon there is any liability.

AMENDMENT OF ARTICLES OF ASSOCIATION

124.  Subject to the Act and the rights attaching to the various Classes, the Company may at any time and
from time to time by Special Resolution alter or amend these Articles in whole or in part.

CLOSING OF REGISTER OR FIXING RECORD DATE

125.  For the purpose of determining those Shareholders that are entitled to receive notice of, attend or
vote at any meeting of Shareholders or any adjournment thereof, or those Shareholders that are
entitled to receive payment of any dividend, or in order to make a determination as to who is a
Shareholder for any other purpose, the Directors may provide that the Register shall be closed for
transfers for a stated period which shall not exceed in any case 40 days. If the Register shall be so
closed for the purpose of determining those Shareholders that are entitled to receive notice of,
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attend or vote at a meeting of Shareholders the Register shall be so closed for at least ten days
immediately preceding such meeting and the record date for such determination shall be the date of
the closure of the Register.

126. In lieu of or apart from closing the Register, the Directors may fix in advance a date as the record
date for any such determination of those Shareholders that are entitled to receive notice of, attend or
vote at a meeting of the Shareholders and for the purpose of determining those Shareholders that
are entitled to receive payment of any dividend the Directors may, at or within 90 days prior to the
date of declaration of such dividend, fix a subsequent date as the record date for such determination.

127.  Ifthe Register is not so closed and no record date is fixed for the determination of those Shareholders
entitled to receive notice of, attend or vote at a meeting of Shareholders or those Shareholders that
are entitled to receive payment of a dividend, the date on which notice of the meeting is posted or
the date on which the resolution of the Directors declaring such dividend is adopted, as the case may
be, shall be the record date for such determination of Shareholders. When a determination of those
Shareholders that are entitled to receive notice of, attend or vote at a meeting of Shareholders has
been made as provided in this Article, such determination shall apply to any adjournment thereof.

REGISTRATION BYWAY OF CONTINUATION

128. The Company may by Special Resolution resolve to be registered by way of continuation in a
jurisdiction outside the Cayman Islands or such other jurisdiction in which it is for the time being
incorporated, registered or existing. In furtherance of a resolution adopted pursuant to this Article, the
Directors may cause an application to be made to the Registrar of Companies to deregister the
Company in the Cayman Islands or such other jurisdiction in which it is for the time being
incorporated, registered or existing and may cause all such further steps as they consider appropriate
to be taken to effect the transfer by way of continuation of the Company.

MERGERS AND CONSOLIDATION

129. The Company may by Special Resolution resolve to merge or consolidate the Company in
accordance with the Act.

DISCLOSURE

130. The Directors, or any authorised service providers (including the officers, the Secretary and the
registered office agent of the Company), shall be entitled to disclose to any regulatory or judicial
authority, or to any stock exchange on which the Shares or any Class or Series may from time to
time be listed, any information regarding the affairs of the Company including, without limitation,
information contained in the Register and books of the Company.
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INDEMNITY

131. Tothe fullest extent permitted by law, no Director, Secretary, Assistant Secretary, committee member
or other officer for the time being and from time to time of the Company (each, a "Covered Person" and
collectively, "Covered Persons") shall be liable to the Company or anyone for any reason
whatsoever (including but not limited to (i) any act or omission by any Covered Person in connection
with the conduct of the business of the Company, that is determined by such Covered Person in
good faith to be in or not opposed to the best interests of the Company, (ii) any act or omission by
any Covered Person based on the suggestions of any professional advisor of the Company whom
such Covered Person believes is authorized to make such suggestions on behalf of the Company,
(iii) any act or omission by the Company, or (iv) any mistake, negligence, misconduct or bad faith of
any broker or other agent of the Company selected by Covered Person with reasonable care), unless
any act or omission by such Covered Person constitutes wilful misconduct or Gross Negligence by
such Covered Person (as determined by a non-appeaiable judgment of a court of competent
jurisdiction).

132.  Covered Person may consult with legal counsel or accountants selected by such Covered Person
and any act or omission by such Covered Person on behalf of the Company or in furtherance of the
business of the Company in good faith in reliance on and in accordance with the advice of such
counsel or accountants shall be full justification for the act or omission, and such Covered Person
shall be fully protected in so acting or omitting to act if the counsel or accountants were selected with
reasonable care.

133.  To the fullest extent permitted by law, the Company shall indemnify and save harmless Covered
Persons (the "Indemnitees"), from and against any and all claims, liabilities, damages, losses, costs
and expenses, including amounts paid in satisfaction of judgments, in compromises and settlements,
as fines and penalties and legal or other costs and expenses of investigating or defending against
any claim or alleged claim, of any nature whatsoever, known or unknown, liquidated or unliquidated,
that are incurred by any Indemnitee and arise out of or in connection with the business of the
Company, any investment made, or the performance by the Indemnitee of Covered Person's
responsibilities hereunder and against all taxes, charges, duties or levies incurred by such Covered
Person or any Indemnitee in connection with the Company, provided that an Indemnitee shall not be
entitled to indemnification hereunder to the extent the Indemnitee's conduct constitutes willful
misconduct or Gross Negligence (as determined by a non-appealable judgment of a court of
competent jurisdiction). The termination of any proceeding by settlement, judgment, order or upon a
plea of nolo contendere or its equivalent shall not, of itself, create a presumption that the Indemnitee's
conduct constituted willful misconduct or Gross Negligence.

134.  Expenses incurred by an Indemnitee in defense or settlement of any claim that shall be subject to a
right of indemnification hereunder, shall be advanced by the Company prior to the final disposition
thereof upon receipt of an undertaking by or on behalf of the Indemnitee to repay the amount
advanced to the extent that it shall be determined ultimately that the Indemnitee is not entitled to be
indemnified hereunder.
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135.  The right of any Indemnitee to the indemnification provided herein shall be cumulative of, and in
addition to, any and all rights to which the Indemnitee may otherwise be entitled by contract or as a
matter of law or equity and shall be extended to the Indemnitee's successors, assigns and legal
representatives.

DISPUTE RESOLUTION

136.  Subject to the prior written consent of all parties involved in the Dispute (as defined below) to such
dispute resolution procedures, the following procedures shall be used to resolve any controversy or
claim ("Dispute") arising out of, relating to or in connection with these Articles or otherwise involving
the Company, a trustee appointed to represent the Company on claims derivative of the Company,
its Shareholders and/or any Covered Person. If any of these provisions are determined to be invalid
or unenforceable, the remaining provisions shall remain in effect and binding on the parties to the
fullest extent permitted by law.

@ Mediation:

0] subject to the prior written consent of all parties involved in the Dispute, any Dispute
shall be submitted to mediation by written notice to the other party or parties. In the
mediation process, the parties will try to resolve their differences voluntarily with the
aid of an impartial mediator, who will attempt to facilitate negotiations. The mediator
will be selected by agreement of the parties. If the parties cannot agree on a
mediator, a mediator shall be designated by JAMS/Endispute at the request of a
party using, if necessary, strike and rank procedures then in effect;

(i) the mediation will be conducted as specified by the mediator and agreed upon by the
parties. The parties agree to discuss their differences in good faith and to attempt,
with the assistance of the mediator, to reach an amicable resolution of the dispute;

(i) the mediation will be treated as a settlement discussion and therefore will be
confidential. The mediator may not testify for either party in any later proceeding
relating to the dispute. No recording or transcript shall be made of the mediation
proceedings; and

(iv) each party will bear its own costs in the mediation. The fees and expenses of the
mediator will be shared equally by the parties,

(b) Arbitration:

Subject to the prior written consent of all parties involved in the Dispute to such dispute
resolution procedure, if a Dispute has not been resolved within 90 days after the written
notice beginning the mediation process (or a longer period, if the parties agree to extend the
mediation), the mediation shall terminate and the dispute will be settled by arbitration. The
arbitration will be administered by JAMS/Endispute pursuant to JAMS' Comprehensive
Arbitration Rules and Procedures and in accordance with the Expedited Procedures in those
Rules. ("Arbitration Rules"). In the event of a conflict, the provisions of these Articles will
control:

@)
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concerning the extent to which any dispute is subject to arbitration, or concerning
the applicability, interpretation, or enforceability of these procedures, including any
contention that all or part of these procedures are invalid or unenforceable, shall be
governed by the United States Federal Arbitration Act

("FAA"), and resolved by the arbitrators, provided, however, that the Company or
such applicable affiliate thereof may pursue a temporary restraining order and/or
preliminary injunctive relief in connection with confidentiality covenants or
agreements binding on any party, with related expedited discovery for the parties, in
a court of law, and, thereafter, require arbitration of all issues of final relief. Under
no circumstances will a State arbitration act of the United States preclude application
of the FAA, including any choice of law provisions in this agreement, or any other
agreement. No potential arbitrator may serve on the panel unless he or she has
agreed in writing to abide and be bound by these procedures;

(i) the arbitrators may not award non-monetary or equitable relief of any sort. They
shall have no power to award punitive damages or any other damages not measured
by the prevailing party's actual damages, and the parties expressly waive their right
to obtain such damages in arbitration or any in other forum. In no event, even if any
other portion of these provisions is held to be invalid or unenforceable, shall the
arbitrators have power to make an award or impose a remedy that could not be made
or imposed by a court deciding the matter in the same jurisdiction. The arbitrators)
shall be required to state in a written opinion all facts and conclusions of law relied
upon to support any decision rendered. Any dispute over whether the arbitrator(s)
has failed to comply with the foregoing will be resolved by summary judgment in a
court of law;

(iii) the party initiating arbitration shall pay all arbitration costs and arbitrator's fees,
subject to a final arbitration award on who should bear costs and fees. All
proceedings shall be conducted in Dallas, Texas, or another mutually agreeable site.
Each party shall bear its own attorneys fees, costs and expenses, including any costs
of experts, witnesses and/or travel, subject to a final arbitration award on who should
bear costs and fees. This provision is intended to supersede any rights under Texas
Civil Practices and Remedies Code § 38.001(8), which rights the parties expressly
waive;

(iv) no discovery will be allowed in connection with the arbitration unless the arbitration
panel, upon a showing of substantial need, expressly authorizes it. In any event,
there shall be no more than (i) two party depositions of six hours each. Each
deposition is to be taken pursuant to the Texas Rules of Civil Procedure; (i) one
non-party deposition of six hours; (iii) twenty-five interrogatories; (iv) twenty- five
requests for admission; (v) ten requests for production. In response, the producing
party shall not be obligated to produce in excess of 5,000 total pages of documents.
The total pages of documents shall include electronic documents; (vi) one request
for disclosure pursuant to the Texas Rules of Civil Procedure. Any discovery not
specifically provided for in this paragraph, whether to parties or non- parties, shall not
be permitted,;

(v) all aspects of the arbitration shall be treated as confidential, including its institution
and/or settlement. Neither the parties nor the arbitrators may disclose the existence,
content or results of the arbitration, except as necessary to comply with legal or
regulatory requirements. Before making any such disclosure, a party shall give
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opportunity to protect their interests. In the event a party who recovered monies by
settlement, award by the arbitration panel, or otherwise in connection with the
Dispute violates this confidentiality term, he, she, or it shall refund all such sums
recovered. The parties expressly intend to waive the right to retain any monies
received through settlement, award by the arbitration panel, or otherwise in
connection with the Dispute in the event that that party violates the aforementioned
confidentiality term; and

(vi) the result of the arbitration will be binding on the parties, and judgment on the
arbitrators' award may be entered in any court having jurisdiction. This clause shall
not preclude parties from seeking provisional remedies in aid of arbitration from a
court of appropriate jurisdiction.

(c) Notwithstanding anything to the contrary herein, for greater certainty, in accordance with the
terms herein, if all parties involved in the Dispute do not provide written consent to following
the mediation and/or arbitration provisions herein, a party shall maintain its right to pursue
his/her/its Dispute in court.

AEOI

137.  Notwithstanding any other Article, in order to comply with AEOI, any Director shall be entitled to
release and/or disclose on behalf of the Company to the Cayman Islands Tax Information Authority
or equivalent authority (the "TIA") and any other foreign government body as required by AEOI, any
information in its or its agents' or delegates' possession regarding a Member including, without
limitation, financial information concerning the Member's investment in the Company, and any
information relating to any shareholders, principals, partners, beneficial owners (direct or indirect) or
controlling persons (direct or indirect) of such Member. Any such Director may also authorise any
third party agent, including but not limited to, the Investment Manager or Administrator, to release
and/or disclose such information on behalf of the Company.

138.  In order to comply with AEOI and, if necessary, to reduce or eliminate any risk that the Company or
its Members are subject to withholding taxes pursuant to AEOI or incur any costs, debts, expenses,
obligations or liabilities (whether external, or internal, to the Company) (together, "costs") associated
with AEOI, the Directors may cause the Company to undertake any of the following actions:

(& compulsorily redeem any or all of the Shares held by a Member either (i) where the Member
fails to provide (in a timely manner) to the Company, or any agent or delegate of the
Company, including but not limited to, the Investment Manager or the Administrator, any
information requested by the Company or such agent or delegate pursuant to AEOI; or (ii)
where there has otherwise been non-compliance by the Company with AEOI whether
caused, directly or indirectly, by the action or inaction of such Member, or any related
person, or otherwise;

(b) deductfrom, or hold back, redemption or repurchase proceeds, dividend payments or any other
distributions, in order to:

0] comply with any applicable requirement to apply and collect withholding tax
pursuant to AEOI,
(i) allocate to a Member an amount equal to any withholding tax imposed on the

Company as a result of the Member's, or any related person's, action or inaction
(direct or indirect), or where there has otherwise been non-compliance by the
Company with AEOI;
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(i) ensure that any AEOI related costs are recovered from the Member(s) whose action
or inaction (directly or indirectly, including the action or inaction of any person
related to such Member) gave rise or contributed to such costs.

139. In order to give effect to the requirements imposed upon the Company by AEOI, as well as any of
the actions contemplated by Articles 138(a) and 139(b), the Directors may undertake any of the

following actions:
(a) create separate classes and/or series of Shares ("AEOI Shares"), with such rights and terms
as the Directors may in their sole discretion determine, and following the compulsory

redemption of some or all of a Member's Shares may immediately apply such redemption
proceeds in subscribing for such number of AEOI Shares as the Directors determine;

(b) may re-name any number of Shares (whether issued or unissued) as AEOI Shares, create
a Separate Account with respect to such AEOI Shares and apply any AEOI related costs or
withholding taxes to such Separate Account;

(c) allocate any AEOI costs or withholding tax among Separate Accounts on a basis determined
solely by the Directors; and

(d) adjust the Net Asset Value per Share of any relevant Shares (including any AEOI Share).
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Annexure

Fiscal Year

The fiscal year of the Company ends on the 315t day of December in each year, unless the Directors
prescribe some other period therefor.
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Register of Members of

Charitable DAF HoldCo, Ltd
Registration No: 263805

Share Class: Management

Authorised Capital of USD 1.00 divided into 100.00 Management shares of par value USD 0.01 each

Entry Name and Address of Date of Cert. Shares Issue Amount Nature of Date Shares Shares Balance

No. Shareholder Entry Nr Acquired Price Paid Acquisition Disposed Disposed (EES Shares lransaction|Details
1 WNL Limited 7-Nov-2011 1.00 0.01 In Full 7-Nov-2011: 7-Nov-2011 1.00 0.00 | 7-Nov-2011 : Repurchase of 1.00
190 Elgin Avenue Allotment of 1.00 Management share(s)
George Town Management share(s)

Grand Cayman KY1-9001
Cayman Islands

2 | GrantJames Scott 7-Nov-2011 100.00 1.00 | InFull | 7-Nov-2011: 25-Mar-2021 | 100.00 0.00 | 25-Mar-2021: Transfer of 100.00
Highland Capital Allotment of 100.00 Management share(s) to Mark E.
Managment, L.P. Management share(s) Patrick
13455 Noel Road, Suite
800
Dallas, TX 75240
USA

3 Mark E. Patrick 25-Mar-2021 100.00 1.00 In Full 25-Mar-2021: 0.00 100.00
6716 Glenhurst Dr Transfer of 100.00
Dallas, TX 75254 Management share(s)

USA to Mark E. Patrick
Notes
1 Where there is only one class of shares in issue, all issued shares carry equal (and unconditional) voting rights. Unless shares are described as "Non-Voting" they carry voting rights to vote at general meetings on all or substantially

all matters (including the right to appoint or remove directors). Where shares are described as "Non-Voting" this designates that they do not carry rights to vote at general meetings on all or substantially all matters (including the
right to appoint or remove directors). All shares carry unconditional voting rights, save where shares are described as "conditional” which designates that they only carry rights to vote at general meetings in certain circumstances.
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Register of Members of

Charitable DAF HoldCo, Ltd
Registration No: 263805

Name

Number and Class of Shares Held

Mark E. Patrick

100.00 Management

Total Management Shares outstanding: 100.00

Total Management Shares remaining unissued: 0.00

CONFIDENTIAL
Printed on 25 April 2025

Desc
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Register of Members of
Charitable DAF HoldCo, Ltd
Registration No: 263805
Share Class: Participating
Authorised Capital of USD 49,999.00 divided into 4,999,900.00 Participating shares of par value USD 0.01 each
Entry Name and Address of Date of Cert. Shares Issue Amount Nature of Date Shares Shares Remarks Balance Transaction Details
No. Shareholder Entry Nr Acquired Price Paid Acquisition Disposed Disposed Shares
1 | The Highland Capital 7-Nov-2011 300.00 3.00 In Full 7-Nov-2011 : 30-Nov-2011 | 300.00 0.00 | 30-Nov-2011: Transfer of 100.00
Management Partners Allotment of 300.00 Participating share(s) to Highland
CharitableTrust #2 Participating share(s) Kansas City Foundation, Inc
Highland Capital 30-Nov-2011 : Transfer of 100.00
Management, L.P Participating share(s) to Highland
13455 Noel Rd, Suite 800 Dallas Foundation, Inc
TX 75240 .
Dallas Texas 30—N9v-2911 : Transfer of'100.00
USA Participating share(s) to Highland
Santa Barbara Foundation, Inc
2 Highland Kansas City 30-Nov-2011 100.00 1.00 In Full 30-Nov-2011: 0.00 100.00
Foundation, Inc Transfer of 100.00
- Participating share(s)
to Highland Kansas
City Foundation, Inc
3 Highland Dallas 30-Nov-2011 100.00 1.00 In Full 30-Nov-2011: 0.00 100.00
Foundation, Inc Transfer of 100.00
- Participating share(s)
to Highland Dallas
Foundation, Inc
4 Highland Santa Barbara 30-Nov-2011 100.00 1.00 In Full 30-Nov-2011: 0.00 100.00
Foundation, Inc Transfer of 100.00
- Participating share(s)
to Highland Santa
Barbara Foundation,
Inc

CONFIDENTIAL
Printed on 25 April 2025
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Register of Members of

Charitable DAF HoldCo, Ltd
Registration No: 263805

Entry Name and Address of Date of Cert. Shares Issue Amount Nature of Date Shares Shares Remarks Balance Transaction Details
No. Shareholder Entry Nr Acquired Price Paid Acquisition Disposed Disposed Shares
5 Community Foundation 13-Aug-2015 5.00 0.05 In Full 13-Aug-2015: 0.00 5.00
of North Texas ("CFNT"), Allotment of 5.00
for the Highland Capital Participating share(s)

Management, L.P.
Charitable Fund at CFNT
306 W. 7th St., Suite
1045

Forth Worth

TX 76102

USA

6 DFW Charitable 7-Feb-2025 318.00 3.18 In Full 7-Feb-2025: 0.00 318.00
Foundation Allotment of 318.00
The Corporation Trust Participating share(s)
Company

1209 Orange Street
Wilmington, DE 19801
United States

Notes
1 Where there is only one class of shares in issue, all issued shares carry equal (and unconditional) voting rights. Unless shares are described as "Non-Voting" they carry voting rights to vote at general meetings on all or substantially
all matters (including the right to appoint or remove directors). Where shares are described as "Non-Voting" this designates that they do not carry rights to vote at general meetings on all or substantially all matters (including the
right to appoint or remove directors). All shares carry unconditional voting rights, save where shares are described as "conditional" which designates that they only carry rights to vote at general meetings in certain circumstances.

Summary
Name Number and Class of Shares Held
Highland Kansas City Foundation, Inc 100.00 Participating
Highland Dallas Foundation, Inc 100.00 Participating
Highland Santa Barbara Foundation, Inc 100.00 Participating

Community Foundation of North Texas ("CFNT"), for the
Highland Capital Management, L.P. Charitable Fund at CFNT

DFW Charitable Foundation 318.00 Participating

5.00 Participating

Total Participating Shares outstanding: 623.00

Total Participating Shares remaining unissued: 4,999,277.00
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Geoffrey Sykes

From: Andrew Johnstone <aj@j-law.ky>

Sent: 24 April 2025 11:46 AM

To: Geoffrey Sykes; Barnaby Gowrie

Cc: Rhiannon Zanetic; Philip Aubry; Nicholas Geldard; Chris Beck
Subject: Re: Charitable DAF HoldCo, Ltd [WALKERS-AMER_DOCS.FID2294181]

[this message is from an external sender]

Hi Geoff

Given your failure to respond yesterday, we are in the course of serving on Charitable DAF HoldCo Ltd at its
registered office.

Best
AJ
Andrew Johnstone
Founder | Partner
+1 (345) 929-3000
www.j-law.ky | LinkedIn
Johnstone Law, 10 Market Street, PO Box 926
Grand Cayman, KY1-9006, Cayman Islands

This email and any attachments transmitted with it are confidential and intended solely for the use of the individual or entity to whom they are addressed. If
you have received this email in error, please notify the sender immediately and delete the email from your system. Any unauthorised use, distribution, or
copying of this email is strictly prohibited.

From: Geoffrey Sykes <Geoffrey.Sykes@walkersglobal.com>

Sent: 24 April 2025 11:35

To: Andrew Johnstone <aj@j-law.ky>; Barnaby Gowrie <Barnaby.Gowrie@walkersglobal.com>

Cc: Rhiannon Zanetic <rz@j-law.ky>; Philip Aubry <Philip.Aubry@walkersglobal.com>; Nicholas Geldard <ng@j-
law.ky>; Chris Beck <Chris.Beck@walkersglobal.com>

Subject: RE: Charitable DAF HoldCo, Ltd [WALKERS-AMER_DOCS.FID2294181]

Dear Mr Johnstone
Please could you confirm the nature of the proceeding to be served.
Best regards,

Geoffrey Sykes
Associate
Walkers (Cayman) LLP

T +1345814 6834 | M +1 345 814 6834
www.walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore

From: Andrew Johnstone <aj@j-law.ky>

Sent: 23 April 2025 13:42

To: Geoffrey Sykes <Geoffrey.Sykes@walkersglobal.com>; Barnaby Gowrie <Barnaby.Gowrie@walkersglobal.com>
Cc: Rhiannon Zanetic <rz@j-law.ky>; Philip Aubry <Philip.Aubry@walkersglobal.com>; Nicholas Geldard <ng@j-
law.ky>

Subject: Charitable DAF HoldCo, Ltd
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[this message is from an external sender]
Dear Colleagues
We act for the Participating Shareholders of Charitable DAF HoldCo, Ltd (the Company).

Please can you confirm whether you are instructed to act for and accept service on behalf of the Company.

Best
AJ
Andrew Johnstone
Founder | Partner
+1 (345) 929-3000
www.j-law.ky | Linkedin
Johnstone Law, 10 Market Street, PO Box 926
Grand Cayman, KY1-9006, Cayman Islands

This email and any attachments transmitted with it are confidential and intended solely for the use of the individual or entity to whom they are addressed. If
you have received this email in error, please notify the sender immediately and delete the email from your system. Any unauthorised use, distribution, or
copying of this email is strictly prohibited.

All services are supplied on the basis of the firm's standard Terms of Engagement which can be found here. We take the protection of personal data very
seriously. Full details of how we will process your personal data can be found in our Privacy Statement.

WALKERS' DISCLAIMER: The information in this email may be confidential, legally privileged and exempt from disclosure under applicable laws. If you are
not the intended recipient, you must not read, use or disseminate the information in any way. If you receive this email in error, please inform us immediately
and then delete it from your system. Due to the nature of email communication, Walkers and its affiliated entities accept no responsibility for any viruses or for
the reliability, security, inaccuracy, incompleteness, interception, corruption, loss or delay of information exchanged.
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Geoffrey Sykes

From: Brandon R. Schaller <bschaller@shieldslegal.com>

Sent: 24 April 2025 4:52 PM

To: Barnaby Gowrie; Philip Aubry; Geoffrey Sykes; Chris Beck

Cc: mpatrick@dafholdco.com; Paul Murphy; sraver@dafholdco.com; Bart Higgins
Subject: FW: Charitable DAF HoldCo, Ltd. [IMAN-IMANCORP.FID488232]
Attachments: 2025 24 04 - Charitable DAF HoldCo Ltd.zip

Importance: High

[this message is from an external sender]

FYI

Brandon R. Schaller
ATTORNEY

Phone | 469.726.3055
Email | bschaller@shieldslegal.com
Bio | LinkedIn | vCard

From: Matheo Vinciullo | Campbells <MVinciullo@campbellslegal.com>

Sent: Thursday, April 24, 2025 4:45 PM

To: Michelle Richie | Campbells <MRichie@campbellslegal.com>; Brandon R. Schaller <bschaller@shieldslegal.com>
Cc: mpatrick@dafholdco.com; Paul Murphy <paul@gkmanagement.com.ky>; sraver@dafholdco.com; Bart Higgins
<bhiggins@shieldslegal.com>; Mark Goodman | Campbells <MGoodman@campbellslegal.com>; Amanda Atkins |
Campbells <AAtkins@campbellslegal.com>; Aliana Dodds | Campbells <ADodds@campbellslegal.com>; Chris Smith |
Campbells <CSmith@campbellslegal.com>; Amanda Atkins | Campbells <AAtkins@campbellslegal.com>

Subject: RE: Charitable DAF HoldCo, Ltd. [IMAN-IMANCORP.FID488232]

Importance: High

CAUTION: This email originated from outside of the organization.

All

Johnstone law, who are acting for the participating shareholders of Charitable DAF HoldCo Ltd, served the following
documents this afternoon (via Campbells, as we remain Charitable DAF’s registered office):

e A Petition seeking orders that Charitable DAF be wound up and that joint official liquidators be appointed.
e A Summons seeking an order appointing joint provisional liquidators over Charitable DAF.

e Supporting affirmations of Julie Diaz (of The Dallas Foundation) and James Dondero.

e Consent to acts as a liquidator from Margot Maclnnis and Sandipan Bhowmik, both of Grant Thornton.

The Summons seeking the appointment of joint provisional liquidators over Charitable DAF has been listed for
hearing before Justice Asif at 2pm on Monday, 28 April 2025.

We will forward copies of the attached materials to Kroll, as the voluntary liquidators of Charitable DAF. Our
understanding is that Kroll will be taking point on next steps as the voluntary liquidators, but we will review and are

available to assist. We will also forward these materials onto Walkers, who have requested a copy.

Kind regards
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Matheo Vinciullo

Associate

E mvinciullo@campbellslegal.com
T+1345949 2648 D +13459146931 C+1345327 6931

Campbells LLP
Floor 4, Willow House, Cricket Square
Grand Cayman KY1-9010, Cayman Islands

campbellslegal.com | LinkedIn

CAYMAN | BVI | HONG KONG

This email including any attachments are strictly private and confidential. It is solely for the use of the intended recipient(s) and may contain confidential and privileged information. Internet email is
not a secure communications medium and may contain viruses. All work carried out by us is subject to our standard terms and conditions (click here to view) unless other terms and conditions are
agreed in writing between you and us. The Campbells Group is deemed not to be the author, editor or publisher of personal messages, which fall outside the scope of any individual's employment.
Thank you.

From: Michelle Richie | Campbells <MRichie@campbellslegal.com>

Sent: Thursday, April 24, 2025 1:00 PM

To: Brandon R. Schaller <bschaller@shieldslegal.com>; Amanda Atkins | Campbells <AAtkins@campbellslegal.com>;
Aliana Dodds | Campbells <ADodds@campbellslegal.com>; Chris Smith | Campbells <CSmith@campbellslegal.com>;
Amanda Atkins | Campbells <AAtkins@campbellslegal.com>

Cc: mpatrick@dafholdco.com; Paul Murphy <paul@gkmanagement.com.ky>; sraver@dafholdco.com; Bart Higgins
<bhiggins@shieldslegal.com>; Matheo Vinciullo | Campbells <MVinciullo@campbellslegal.com>; Mark Goodman |
Campbells <MGoodman@campbellslegal.com>

Subject: RE: Charitable DAF HoldCo, Ltd. [[IMAN-IMANCORP.FID488232]

Brandon

We have not received anything as yet but will provide copies when we do. We have received a similar request from
Walkers attached. Do we have authorisation to provide the same to them?

Michelle Richie
Partner

E mrichie@campbellslegal.com
T +1345949 2648 D +13459146933 C+1 3455256933

Campbells LLP
Floor 4, Willow House, Cricket Square
Grand Cayman KY1-9010, Cayman Islands

campbellslegal.com | LinkedIn

CAYMAN | BVI | HONG KONG

From: Brandon R. Schaller <bschaller@shieldslegal.com>

Sent: Thursday, April 24, 2025 12:48 PM

To: Amanda Atkins | Campbells <AAtkins@campbellslegal.com>; Aliana Dodds | Campbells
<ADodds@campbellslegal.com>; Chris Smith | Campbells <CSmith@campbellslegal.com>; Amanda Atkins |
Campbells <AAtkins@campbellslegal.com>; Michelle Richie | Campbells <MRichie@campbellslegal.com>

Cc: mpatrick@dafholdco.com; Paul Murphy <paul@gkmanagement.com.ky>; sraver@dafholdco.com; Bart Higgins
<bhiggins@shieldslegal.com>

Subject: Charitable DAF HoldCo, Ltd.

EXTERNAL EMAIL: This email originated from outside of Campbells.

Campbells team,
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We heard that Johnstone law is attempting service on Charitable DAF HoldCo, Ltd. as its
registered office. Can you please advise if you have received anything, and if not, provide us a
copy when you do?

Thanks,
Brandon

Brandon R. Schaller
ATTORNEY

16400 Dallas Parkway, Suite 300
Dallas, TX 75248

Phone | 469.726.3055
Email | bschaller@shieldslegal.com
Bio | LinkedIn | vCard

SHIELDSLEGAL.COM

This e-mail message is confidential and is being sent by or on behalf of Shields Legal Group, P.C. The information contained in this e-mail may be protected from disclosure by
one or more privileges, including without limitation, the attorney-client coommunication privilege. If you are not the intended recipient, please notify the sender immediately at
469.726.3055 and/or by reply e-mail, and immediately destroy this message. You should not copy it or disclose its contents to any other person. Please note that internet
communications are not secure; are subject to possible data corruption, either accidentally or on purpose; and may contain viruses. This e-mail message does not contain or
constitute legal advice and/or federal tax advice. The contents of this e-mail message are not intended to be used and cannot be used to avoid penalties under the Internal
Revenue Code, or to promote, market, or recommend to any person any transaction or matter addressed herein.
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Geoffrey Sykes

From: Mark Patrick <mpatrick@dafholdco.com>
Sent: 27 April 2025 12:51 AM

To: Mansfield, Mitchell

Cc: Paul Murphy

Subject: Voluntary Liquidators

[this message is from an external sender]

Dear Voluntary Liquidators

| write to you in my capacity as the management shareholder and director of the company. My fellow
director, Paul Murphy, is copied to this email and agrees with its contents.

Please note the following:

The management shareholder of the company and its directors intend in providing cooperation to the
voluntary liquidators in accordance with Cayman law.

The management shareholder has no intention of taking any steps to remove the voluntary liquidators
from office.

Assuming the voluntary liquidators consider it appropriate having consulted with relevant
stakeholders of the company, the management shareholder and the directors have no objections to
the voluntary liquidators making the necessary court application to have the voluntary liquidation
brought under the supervision of the Cayman Court.

If you have any questions, please do not hesitate to contact me.

Kind regards.

Mark Patrick
Management Shareholder
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Desc

Santa Barbara
Foundation
(nonprofit)

DFW Charitable
Foundation
(nonprofit)

The Dallas Greater Kansas City
Foundation Community Foundation

(nonprofit) (nonprofit)

The Community
Foundation of North
Texas (nonprofit)

Highland Dallas
Foundation, Inc.
(nonprofit)
& 100 Participating Shares

Highland Kansas
City Foundation,
Inc. (nonprofit)
16.05%] 100 ParticipatingShares 16.05% | 100 Participating Shares

Highland Santa
Barbara Foundation,
Inc. (nonprofit)

-80% | 5 Participating Shares 51.04% | 318 Participating Shares

Management
Shares

Mark Patrick Charitable DAF HoldCo, Ltd. (Cayman Islands)

100% and sole Director

CDH GP, Ltd.
(Cayman Islands)

CDMCFAD, LLC
(Delaware)

CDH GP, Ltd.
(Cayman Islands)

General Partner

General Partner

Charitable DAF
Fund 2, LP
(Cayman Islands)

Charitable DAF
Fund, LP
(Cayman Islands)

CLO HoldCo, Ltd.
(Cayman Islands)

Liberty CLO MGM Studios

HoldCo, Ltd.
(Cayman Islands)

Liberty CLO
HoldCo, LLC
(Delaware)

Charitable DAF
Holdings Corp.
(Delaware)

HCT Holdco 2, Ltd.

(Cayman Islands)

Liberty Sub, Ltd.
(Delaware)

Holdco, Ltd.
(Cayman Islands)

CLO HoldCo, LLC
(Delaware)

Rand Advisors, LLC
(Delaware)

Allanon Capital
Management LLC
(Texas) (Texas)

CDHC Royse City

DST Investco, LLC Land, LLG

(Delaware)

Royse City Land
Company, LLC

(Texas)

CDHC Assets, LLC
(Texas)

CDHC Fort Worth
Land, LLC
(Texas) (Texas)

CDHC Stewart
Creek, LLC

BVP Property, LLC
(Delaware with CA
Registration)
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The Dallas Greater Kansas City Santa Barbara The Community DFW Charitable
Foundation Community Foundation Foundation Foundation of North Foundation
(nonprofit) (nonprofit) (nonprofit) Texas (nonprofit) (nonprofit)

Highland Dallas Highland Kansas Highland Santa
Foundation, Inc. City Foundation, Barbara Foundation,
(nonprofit) Inc. (nonprofit) Inc. (nonprofit)
16.05%Q 100 Participating Shares . 100 Participating Shares 16.05% | 100 Participating Shares

-80% | 5 Participating Shares 51.04% | 318 Participating Shares

Management
Shares

Charitable DAF HoldCo, Ltd. (Cayman Islands)

Mark Patrick
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