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UNITED STATES BANKRUPTCY COURT
NORTHERN DISTRICT OF TEXAS

In Re: §
§
§
§
§
§
§
§
§
§
§
§
§

Highland Capital Management, L.P. 

Debtor(s)
   Case No.:   19−34054−sgj11
   Chapter No.:   11

The Dugaboy Investment Trust
Appellant(s)

          vs.
Highland Claimant Trust

Appellee(s)

NOTICE OF TRANSMITTAL

I am transmitting:

The Motion for leave to Appeal 28 U.S.C. § (USDC Civil Action No. DNC Case).

The Motion for Stay Pending Appeal (USDC Action No. − DNC Case).

The Proposed Findings of Fact and Conclusions of Law.

The Motion to Extend Time To File Designation (USDC Civil Action No DNC Case).

On , the Record on Appeal was transmitted. The designation of record or item(s) designated by
were not filed when the record was transmitted. The item(s) were filed on awaiting instructions
from the assigned district judge.

Other

Copies of: Notice of appeal, appealed order [4401] and Supporting Documents

TO ALL ATTORNEYS: File all subsequent papers captioned and numbered with the appropriate division of the
United States District Clerk's Office. Any questions concerning this proceeding should be directed to the U.S. District
Clerk's Office at (214) 753−2200.

DATED:  10/7/25 FOR THE COURT:
Stephen J Manz, Clerk of Court

by: /s/Sheniqua Whitaker, Deputy Clerk
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BTXN 116 (rev. 07/08)

UNITED STATES BANKRUPTCY COURT
NORTHERN DISTRICT OF TEXAS

APPEAL SERVICE LIST

Transmission of the Record

BK Case No.:  19−34054−sgj11   

Received in District Court by:                      

Date:                

Volume Number(s):               

cc: Stacey G Jernigan
Courtney Lauer
Brock Giles
Attorney(s) for Appellant
US Trustee

Appellant   The Dugaboy Investment Trust

Geoffrey S. Harper
John Michael Gaddis
2121 N. Pearl Street, Suite 900
Dallas, TX 75201
(214) 4536500
Michael J. Lang
Alexandra Ohlinger
CRAWFORD, WISHNEW & LANG PLLC
1700 Pacific Ave, Suite 2390
Dallas, Texas 75201
Telephone: (214) 8174500

Appellee   Highland Claimant Trust

PACHULSKI STANG ZIEHL & JONES LLP
Jeffery N. Pomerantz
John A. Morris
Gregory V. Demo
Hayley R. Winograd
10100 Santa Monica Blvd., 13th Floor
Los Angeles, CA 90067
T: (310) 2776910
And
Hayward & Associates PLLC
Melissa S. Hayward
Zachery Z. Annable
10501 N. Central Expy. Ste. 106
Dallas, TX 75231
T: (972) 7557100
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BTXN 150 (rev. 11/10)

In Re: §
§
§
§

Highland Capital Management, L.P.    Case No.:   19−34054−sgj11
   Chapter No.:   11

Debtor(s)

CIVIL CASE COVER SHEET

The JS 44 civil cover sheet and the information contained herein neither replace nor supplement the filing and service of pleadings or other papers as required by law,
except as provided by local rules of court. This form, approved by the Judicial Conference of the United States in September 1974, is required for the use of the Clerk of
Court for the purpose of initiating the civil docket sheet.

I. (a) APPELLANT
The Dugaboy Investment Trust

APPELLEE
Highland Claimant Trust

(b) County of Residence of First Listed Party:
(EXCEPT IN U.S. PLAINTIFF CASES)

County of Residence of First Listed Party:
(IN U.S. PLAINTIFF CASES ONLY)

(c) Attorney's (Firm Name, Address, and Telephone Number)
Geoffrey S. Harper
John Michael Gaddis
2121 N. Pearl Street, Suite 900
Dallas, TX 75201
(214) 453−6500

Michael J. Lang
Alexandra Ohlinger
CRAWFORD, WISHNEW & LANG PLLC
1700 Pacific Ave, Suite 2390
Dallas, Texas 75201
Telephone: (214) 817−4500

Attorney's (If Known)
PACHULSKI STANG ZIEHL & JONES LLP
Jeffery N. Pomerantz
John A. Morris
Gregory V. Demo
Hayley R. Winograd
10100 Santa Monica Blvd., 13th Floor
Los Angeles, CA 90067
T: (310) 277−6910

And

Hayward & Associates PLLC
Melissa S. Hayward
Zachery Z. Annable
10501 N. Central Expy. Ste. 106
Dallas, TX 75231
T: (972) 755−7100

II. BASIS OF JURISDICTION

1
U.S. Government
Plaintiff 2

U.S. Government
Defendant 3

Federal Question
(U.S. Government
Not a Party) 4

Diversity
(Indicate Citizenship
of Parties in Item III)

III. CITIZENSHIP OF PRINCIPAL PARTIES

Citizen of This State  1  1
Incorporated or Principal Place
of Business In This State  4  4

Citizen of Another State  2  2
Incorporated and Principal Place
of Business In Another State  5  5

Citizen or Subject of a
Foreign Country  3  3 Foreign Nation  6  6

IV. NATURE OF SUIT

422 Appeal 28 USC 158 423 Withdrawal 28 USC 157 890 Other Statutory Actions

V. ORIGIN

1 Original Proceeding 2
Removed from State
Court 3 Remanded from Appellate Court 4

Reinstated or
Reopened

5
Transferred from
another district 6

Multidistrict
Litigation 7

Appeal to District Judge from
Magistrate Judgment

VI. CAUSE OF ACTION

Cite the U.S. Civil Statute under which you are filing (Do not cite jurisdictional statutes unless diversity):
422 Appeal 28 USC 158

Brief description of cause:
Notice of appeal of a bankruptcy court order

VII. REQUESTED IN COMPLAINT:

CHECK IF THIS IS A CLASS ACTION UNDER F.R.C.P. 23 DEMAND $
CHECK YES only if demanded in complaint:

JURY DEMAND:   Yes   No

VIII. RELATED CASE(S) IF ANY
Judge: Docket Number: 

Case 3:25-cv-02724-L     Document 1     Filed 10/07/25      Page 3 of 4     PageID 3



DATED:  10/7/25 FOR THE COURT:
Stephen J Manz, Clerk of Court
by: /s/Sheniqua Whitaker, Deputy Clerk
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Geoffrey S. Harper 
Texas Bar No. 00795408 
gharper@winston.com 
John Michael Gaddis 
Texas Bar No. 24069747 
mgaddis@winston.com 
WINSTON & STRAWN LLP 
2121 N. Pearl Street, Suite 900 
Dallas, TX 75201 
(214) 453-6500 
(214) 453-6400 (fax) 
 
Michael J. Lang  
Texas State Bar No. 24036944 
mlang@cwl.law  
Alexandra Ohlinger  
Texas State Bar No. 24091423 
aohlinger@cwl.law   
CRAWFORD, WISHNEW & LANG PLLC 
1700 Pacific Ave, Suite 2390 
Dallas, Texas 75201 
Telephone: (214) 817-4500 
 
Counsel for The Dugaboy Investment Trust 

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

DALLAS DIVISION 

  
In re: §   Chapter 11 
 § 
HIGHLAND CAPITAL MANAGEMENT, L.P., §   Case No. 19-34054-sgj 
 § 

Reorganized Debtor. § 
 § 

NOTICE OF APPEAL OF ORDER FIXING ALLOWED AMOUNT OF CLASS 11 
INTERESTS  

Part 1: Identify the appellant(s) 

1. Name(s) of appellant(s): 

The Dugaboy Investment Trust 

2. Position of appellant(s) in the adversary proceeding or bankruptcy case that is the subject of 
this appeal: 
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For appeals in an adversary proceeding: For appeals in a bankruptcy case and not in 
□ Plaintiff an adversary proceeding: 
□ Defendant □ Debtor 
□ Other (describe) X Creditor 

□ Trustee 
□ Other (describe) 

Part 2: Identify the subject of this appeal 

1. Describe the judgment, order, or decree appealed from: 

ORDER FIXING ALLOWED AMOUNT OF CLASS 11 INTERESTS [DE 
# 4401] 

A true and correct copy of the Order is attached hereto as Exhibit A. 

2. State the date on which the judgment, order, or decree was entered: entered September 
22, 2025 [Dkt. No. 4401] 

3. Part 3: Identify the other parties to the appeal 

List the names of all parties to the judgment, order, or decree appealed from and the 
names, addresses, and telephone numbers of their attorneys: 
 
1. Party/Appellee: Highland Claimant Trust 
 
Attorneys: 

PACHULSKI STANG ZIEHL & JONES LLP 
Jeffery N. Pomerantz 
John A. Morris 
Gregory V. Demo 
Hayley R. Winograd 
10100 Santa Monica Blvd., 13th Floor 
Los Angeles, CA 90067 
T: (310) 277-6910 
F: (212) 561-7777 

And 

Hayward & Associates PLLC 
Melissa S. Hayward 
Zachery Z. Annable 
10501 N. Central Expy. Ste. 106 
Dallas, TX 75231 
T: (972) 755-7100 
F: (972) 755-7110 
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Dated: October 6, 2025   Respectfully submitted, 
 
  WINSTON & STRAWN LLP 

 
By: /s/ Geoffrey S. Harper   
 
Geoffrey S. Harper 
Texas Bar No. 00795408 
gharper@winston.com 
John Michael Gaddis 
Texas Bar No. 24069747 
mgaddis@winston.com 
2121 N. Pearl Street, Suite 900 
Dallas, TX 75201 
(214) 453-6500 
(214) 453-6400 (fax) 
 
Michael J. Lang  
Texas State Bar No. 24036944 
mlang@cwl.law  
Alexandra Ohlinger  
Texas State Bar No. 24091423 
aohlinger@cwl.law  
CRAWFORD, WISHNEW & LANG PLLC 
1700 Pacific Ave, Suite 2390 
Dallas, Texas 75201 
Telephone: (214) 817-4500 
 
Counsel for The Dugaboy Investment Trust 

 
CERTIFICATE OF SERVICE 

The undersigned hereby certifies that on October 6, 2025, a true and correct copy of this 
document was served electronically via the Court’s CM/ECF system to the parties registered or 
otherwise entitled to receive electronic notices in this case. 

/s/ Geoffrey S. Harper______   
Geoffrey S. Harper 
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LA:4918-8941-3738.5 36027.002  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

DALLAS DIVISION 
 

In re: 
 
HIGHLAND CAPITAL MANAGEMENT, L.P.,1 
 

Reorganized Debtor. 

§ 
§ 
§ 
§ 
§ 
§ 

Chapter 11 
 
Case No. 19-34054-sgj11 
 
 

ORDER FIXING ALLOWED AMOUNT OF CLASS 11 INTERESTS  
 
 Having considered (a) the Motion for an Order Fixing Allowed Amount of Class 11 

Interests [Docket No. 4362] (the “Motion”)2 filed by the Highland Claimant Trust (the 

“Claimant Trust”) in the above-captioned chapter 11 case (the “Bankruptcy Case”); (b) Dugaboy 

Investment Trust’s Response Opposing Highland Claimant Trust’s Motion for Order Fixing 

Allowed Amount of Class 11 Interests [Docket No. 4384] filed by The Dugaboy Investment Trust 

(“Dugaboy”); (c)  the Claimant Trust’s Reply in Support of Motion for an Order Fixing Allowed 

 
1 The last four digits of the Reorganized Debtor’s taxpayer identification number are 8357. The headquarters and 
service address for the Reorganized Debtor is 100 Crescent Court, Suite 1850, Dallas, TX 75201. 
2 Capitalized terms not otherwise defined herein have the meanings ascribed to such terms in the Motion. 

Signed September 22, 2025

______________________________________________________________________

The following constitutes the ruling of the court and has the force and effect therein described.
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Amount of Class 11 Interests [Docket No. 4393]; (d) the evidence admitted into the record during 

the hearing on the Motion held on September 18, 2025 (the “Hearing”), including the Court’s 

assessment of the witness’s credibility; (e) all arguments presented at the Hearing; and (f) all 

prior proceedings in the Bankruptcy Case; and the Court having jurisdiction over this matter 

pursuant to 28 U.S.C. §§ 157 and 1334 as well as the retention of jurisdiction provisions of the 

Plan; and the Court having found that this is a core proceeding pursuant to 28 U.S.C. § 

157(b)(2); and venue in this District being proper pursuant to 28 U.S.C. §§ 1408 and 1409; and 

the Court having found that the legal and factual bases set forth in the Motion establish sufficient 

cause for the relief granted herein; and adequate notice of the Motion having been given; and 

after due deliberation and good cause appearing therefor,  

THE COURT HEREBY FINDS THAT:3 

1. The Court’s findings of fact and conclusions of law set forth on the record at the 

conclusion of the Hearing are incorporated by reference except as supplemented in this Order. 

2. On the Effective Date and in accordance with the Plan, the Claimant Trust was 

created pursuant to the terms of the Claimant Trust Agreement (the “CTA”). 

3. Pursuant to Section 5.1(c) of the CTA and in accordance with the Plan (Art. 

III.H.10 and 11): (a) the pre-petition Class B/C Limited Partnership Interests and the Class A 

Limited Partnership Interests in Highland Capital Management, L.P. (“Highland”) were 

extinguished; (b) the Holders of allowed Class B/C Limited Partnership Interests would receive 

unvested Class 10 Contingent Claimant Trust Interests if and when their Equity Interests were 

allowed in amounts as determined under the Plan; and (c) Holders of allowed Class A Limited 

Partnership Interests would receive unvested Class 11 Contingent Claimant Trust Interests if and 

when their Equity Interests were allowed in amounts as determined under the Plan. 
 

3 Any finding of fact that should be more appropriately characterized as a conclusion of law should be deemed 
as such and vice versa. 
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4.  The holders of unvested Class 11 Contingent Claimant Trust Interests (i.e., 

Highland’s former Class A limited partners) and the percentage of the limited partnership 

interests previously held by them are as follows: Strand Advisors (0.2508%), Dugaboy 

(0.1866%), Mark K. Okada (0.0487%), The Mark and Pamela Okada Family Trust—Exempt 

Trust #1 (0.0098%), and The Mark and Pamela Okada Family Trust—Exempt Trust #2 

(0.0042%).  Together, Highland’s former Class A limited partners held 0.500% of Highland’s 

prepetition limited partnership interests which were extinguished by the Plan. 

5. Hunter Mountain Investment Trust (“HMIT”) was Highland’s sole Class B/C 

limited partner as of the Petition Date (holding 99.5% of Highland’s limited partnership 

interests) and therefore received an unvested Class 10 Contingent Claimant Trust Interest under 

the Plan. 

6. Following an evidentiary hearing held on June 25, 2025, HMIT’s Class 10 

Interest was allowed in the amount of $336,940,230.58 pursuant to this Court’s order entered at 

Docket No. 4297 (see Order ¶12). 

7. Paragraph 36 of the Confirmation Order provides that the “Plan properly 

separately classifies the Equity Interests in Class 10 . . . from the Equity Interests in Class 11 . . . 

because they represent different types of equity security interests in the Debtor and different 

payment priorities.” 

8. Pursuant to the Plan and the CTA, Class 11 is subordinated to Class 10 such that 

holders of Allowed Class 11 Interests cannot receive any distributions from the Claimant Trust 

until the holders of allowed Class 10 Interests are paid in full. 

9. The Claimant Trust is required to resolve all disputed Claims and Interests before 

it can commence its dissolution, a process that must begin no later than August 11, 2026, 

pursuant to the CTA and this Court’s prior orders. 
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10. The Court finds that the calculation the Claimant Trust used to fix the amount of 

each Class 11 Interest as of the Petition Date (i.e., Highland started with each former partner’s 

respective capital account balance as of December 31, 2018 (as reported in its 2018 federal 

income tax return and associated Schedules K-1 delivered to each former partner), and then used 

Highland’s actual activity in 2019 (as reported in Highland’s financial statements) to bring those 

capital account amounts forward to the Petition Date)) was fair and reasonable. 

NOW, THEREFORE, IT IS ORDERED, ADJUDGED, AND DECREED THAT: 

11. The Motion is GRANTED. 

12. As stated on the record during the Hearing, applying the fair and reasonable 

calculation, the Class 11 Interests are Allowed in the following fixed amounts: Strand Advisors 

($994,707.76), Dugaboy ($740,081.61), Mark K. Okada ($192,754.38), The Mark and Pamela 

Okada Family Trust—Exempt Trust #1 ($38,868.17), and The Mark and Pamela Okada Family 

Trust—Exempt Trust #2 ($16,657.79).  

13. Dugaboy’s objections to the Motion are OVERRULED. 

14. The Court shall retain jurisdiction to hear and determine all matters arising from 

or related to the implementation, interpretation, or enforcement of this Order. 

### END OF ORDER ### 
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sllkŵXXlzg{qtmxcwwpc|mgXm}vq{vgXuhl~klck��VVZ�VV�[��]_�[�q��V�WqV V_XZZ

Case 3:25-cv-02724-L     Document 1-1     Filed 10/07/25      Page 22 of 34     PageID 26



���������	�
��
	����������
	�������������	�������	��������	�����	����	������	����	���
������ 	�!!"#��	
��$�%&'& (��)��&�*+�(��+��,-* .��/0�� �0123423104�& �,5�5�6( 7%,�.�)���,%.��%�.8*�+&�.%&�.����+*�(�(%*9��������"�-5���-����+����	���/1��	�!��	�����320:23133��������"�-���	;�5�(��������!������
�	���
�����	�����320:23133��������"�-���	;�5��*��	�	�<�0321=23104�0321>23104 �?@���4��A
B�3����
�� ����	�������
���C�!����-���������+	D��������*���;����&��	������������!����	�
��(�(��
���E��A��
	�,
	������

���!!��	��!"��6����������A�(�	F���	�����	�����"�����(��
���E��A��
	��F�������������	������	
"��+��-����;��A��
	�(������������;"������*����
	��!��A�������!�8	����A���	!��	������	���
�:����!	��D;�8�A
!����������!�-���A	�	��"��5�5��(����
�	��
<���@��	��������	�����	����	�����	����	���
������ 	�!!"�#��	
��$�%&'& (��)��&�*+�(��+��,-* .��/3�� �0123423104�& �,5�56( 7%,�.�)���,%.���%�.8*�+&�.%&�.����+*�(�(%*9��������"�-5���*��	�	�<�0321=23104�0321>23104 �?G���3H��A
B�>����
��-�������������	��*
��D!�

��A�����	���	
�����&��	��������	�
���������%	��D��
	�	������*I�	�
	
��������	

����!
���!	��D;�8�A
!����������!�-���A	�	��"��5�55�8	����A
�
	��!	������0020423104����03<11��-����,��6��������;������"�H3>�-���	����5"�=�
��!5"������������:"��!���A���"�+	!�C��	5��DJ	�����
���	�D;�00203231045��(����
�	��
<���@� ����	���G�*I
�D���(�K������
	����	����L��	��������	�����	����	������	����	���
������ 	�!!"�#��	
��$�%&'& (��)��&�*+�(�+��,-* .��/M�� �0123423104�& �,5�5�6( 7%,�.�)���,%.���%�.8*�+&�.%&�.���+*�(�(%*9��������"�-5���*��	�	�<�0321=23104�0321>23104 �?L���>0��A
B�=����
��(��!�������2-���������*��!�;2%	�����7���E�������
������
�!����
��
(�����
������	�(���
���*��	����	� ��������.��������
	��	�������+��	���!	��D;�8�A
!����������!-���A	�	��"��5�55�8	����A�
�
	��!	������0020423104����03<11��-����,��6��������;������"�H3>�-���	���5"�=�
��!5"������������:"���!���A���"�+	!�C��	5��DJ	�����
���	�D;�00203231045��(����
�	��
<���@ ����	���G�*I
�D���(�K������
	�����	����L�*I
�D���6�K�'	�

D	���+	�!����������N��	��������	�����	����	�����	����	���
������ 	�!!"�#��	
��$�%&'& (��)��&�*+�(��+��,-* .��/>�� �0123423104�& �,5�56( 7%,�.�)���,%.���%�.8*�+&�.%&�.����+*�(�(%*9��������"�-5���*��	�	�<�0321=23104�
0321>23104 �?N���>H��A
B�:����
��(��!�������2-���������*��!�;2%	�����+	�	!���	�����	���!�
�
"�&��5��
�������	���
�	��%	
���������A������	�"�(��������!��	�
���	!"�������������!�(���
��;�����%	
���������AK%	!��	��	����	
"� ��������.����(
�����
	��	�������+��	���!	��D;�8�A
!����������!�-���A	�	��"��5�55�8	����A
�
	��!	������0020423104����03<11��-����,��6��������;������"�H3>�-���	����5"�=�
��!5"������������:"��!���A���"�+	!�C��	5��DJ	�����
���	�D;�00203231045��(����
�	��
<���@� ����	���G�*I
�D���(�K*�A�A	�	����	��	����L�*I
�D���6�K��
����+	�!����������N�*I
�D�����K������
	�����	�������	��������	����	����	������	����	���
������ 	�!!"�#��	
��$�%&'& (��)��&�*+�(��+��,-* .��/=�� �0123423104& �,5�5�6( 7%,�.�)���,%.���%�.8*�+&�.%&�.����+*�(�(%*9��������"�-5���*��	�	�<0321=23104�
0321>23104 �?����M/��A
B�:����
��-���������(��
���E	�2-����������������	��(��
���E��A��
	�+	D�������%	����"*��!�;"���������	�
��	��	����������	

����!
�,��!�E	��D;��
	�+	D���
�����
	��������;�����
	���6�
��	

���!	��D;�8�A
!����������!�-���A	�	��"��5�55�8	����A�
�
	��!	������0020423104����03<11��-���,��6��������;������"�H3>�-���	����5"�=�
��!5"������������:"���!���A���"�+	!�C��	5��DJ	�����
���	�D;00203231045��(����
�	��
<���@� ����	���G�*I
�D���(�K������
	�����	����L�*I
�D���6�K�������
����N�*I
�D����K���������+	�!�����������+�
���	�	
�	��	

������	��������	�����	����	������	����	���
������ 	�!!"�#��	
�$�%&'& (��)��&�*+�(��+��,-* .��/:�� �0123423104�& �,5�5�6( 7%,�.�)���,%.���%.8*�+&�.%&�.����+*�(�(%*9��������"�-5���*��	�	�<�0321=23104�
0321>23104 �?����44��A
B�:����
��OO�&.8+%(� �D;���L�POO�-���������(�����	�2��	���������;�-����������
	+	D�����������	��(�������A��������!
������
	�+	D�������&��!	�	����	������.���
������
�����
	��������;����
	����6�
��	

���!	��D;�8�A
!����������!�-���A	�	��"��5�55�8	����A�
�
	��!	������0020423104���03<11��-����,��6��������;������"�H3>�-���	����5"�=�
��!5"������������:"���!���A���"�+	!�C��	5�DJ	�����
���	�D;�00203231045��(����
�	��
<���@� ����	���G�(��	���I�&���L�(��	���I�&&���N������
	������������	�������	��������	�����	����	������	����	���
������ 	�!!"�#��	
��$�%&'& (��)��&�*+�(�+��,-* .��//�� �0123423104�& �,5�5�6( 7%,�.�)���,%.���%�.8*�+&�.%&�.���+*�(�(%*9��������"�-5��-�����	�����020:23131��*��	�"��5�5��*��	�	�<�0321=23104�

QRSTSUVW�XYZQ�[\ ]̂_̂�̀abcdefghi�jkedg�l�mkdgnodb�pqrgdqhg�ks�touar

nggfrYSSgubvlohŝrrk̂whbShxqlvqbSpcgyfĝfz{QQU|QQ}V~|XZ~V}l��Q�RlQ QVSUU
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LA:4918-8941-3738.5 36027.002  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

DALLAS DIVISION 
 

In re: 
 
HIGHLAND CAPITAL MANAGEMENT, L.P.,1 
 

Reorganized Debtor. 

§ 
§ 
§ 
§ 
§ 
§ 

Chapter 11 
 
Case No. 19-34054-sgj11 
 
 

ORDER FIXING ALLOWED AMOUNT OF CLASS 11 INTERESTS  
 
 Having considered (a) the Motion for an Order Fixing Allowed Amount of Class 11 

Interests [Docket No. 4362] (the “Motion”)2 filed by the Highland Claimant Trust (the 

“Claimant Trust”) in the above-captioned chapter 11 case (the “Bankruptcy Case”); (b) Dugaboy 

Investment Trust’s Response Opposing Highland Claimant Trust’s Motion for Order Fixing 

Allowed Amount of Class 11 Interests [Docket No. 4384] filed by The Dugaboy Investment Trust 

(“Dugaboy”); (c)  the Claimant Trust’s Reply in Support of Motion for an Order Fixing Allowed 

 
1 The last four digits of the Reorganized Debtor’s taxpayer identification number are 8357. The headquarters and 
service address for the Reorganized Debtor is 100 Crescent Court, Suite 1850, Dallas, TX 75201. 
2 Capitalized terms not otherwise defined herein have the meanings ascribed to such terms in the Motion. 

Signed September 22, 2025

______________________________________________________________________

The following constitutes the ruling of the court and has the force and effect therein described.
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Amount of Class 11 Interests [Docket No. 4393]; (d) the evidence admitted into the record during 

the hearing on the Motion held on September 18, 2025 (the “Hearing”), including the Court’s 

assessment of the witness’s credibility; (e) all arguments presented at the Hearing; and (f) all 

prior proceedings in the Bankruptcy Case; and the Court having jurisdiction over this matter 

pursuant to 28 U.S.C. §§ 157 and 1334 as well as the retention of jurisdiction provisions of the 

Plan; and the Court having found that this is a core proceeding pursuant to 28 U.S.C. § 

157(b)(2); and venue in this District being proper pursuant to 28 U.S.C. §§ 1408 and 1409; and 

the Court having found that the legal and factual bases set forth in the Motion establish sufficient 

cause for the relief granted herein; and adequate notice of the Motion having been given; and 

after due deliberation and good cause appearing therefor,  

THE COURT HEREBY FINDS THAT:3 

1. The Court’s findings of fact and conclusions of law set forth on the record at the 

conclusion of the Hearing are incorporated by reference except as supplemented in this Order. 

2. On the Effective Date and in accordance with the Plan, the Claimant Trust was 

created pursuant to the terms of the Claimant Trust Agreement (the “CTA”). 

3. Pursuant to Section 5.1(c) of the CTA and in accordance with the Plan (Art. 

III.H.10 and 11): (a) the pre-petition Class B/C Limited Partnership Interests and the Class A 

Limited Partnership Interests in Highland Capital Management, L.P. (“Highland”) were 

extinguished; (b) the Holders of allowed Class B/C Limited Partnership Interests would receive 

unvested Class 10 Contingent Claimant Trust Interests if and when their Equity Interests were 

allowed in amounts as determined under the Plan; and (c) Holders of allowed Class A Limited 

Partnership Interests would receive unvested Class 11 Contingent Claimant Trust Interests if and 

when their Equity Interests were allowed in amounts as determined under the Plan. 
 

3 Any finding of fact that should be more appropriately characterized as a conclusion of law should be deemed 
as such and vice versa. 
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4.  The holders of unvested Class 11 Contingent Claimant Trust Interests (i.e., 

Highland’s former Class A limited partners) and the percentage of the limited partnership 

interests previously held by them are as follows: Strand Advisors (0.2508%), Dugaboy 

(0.1866%), Mark K. Okada (0.0487%), The Mark and Pamela Okada Family Trust—Exempt 

Trust #1 (0.0098%), and The Mark and Pamela Okada Family Trust—Exempt Trust #2 

(0.0042%).  Together, Highland’s former Class A limited partners held 0.500% of Highland’s 

prepetition limited partnership interests which were extinguished by the Plan. 

5. Hunter Mountain Investment Trust (“HMIT”) was Highland’s sole Class B/C 

limited partner as of the Petition Date (holding 99.5% of Highland’s limited partnership 

interests) and therefore received an unvested Class 10 Contingent Claimant Trust Interest under 

the Plan. 

6. Following an evidentiary hearing held on June 25, 2025, HMIT’s Class 10 

Interest was allowed in the amount of $336,940,230.58 pursuant to this Court’s order entered at 

Docket No. 4297 (see Order ¶12). 

7. Paragraph 36 of the Confirmation Order provides that the “Plan properly 

separately classifies the Equity Interests in Class 10 . . . from the Equity Interests in Class 11 . . . 

because they represent different types of equity security interests in the Debtor and different 

payment priorities.” 

8. Pursuant to the Plan and the CTA, Class 11 is subordinated to Class 10 such that 

holders of Allowed Class 11 Interests cannot receive any distributions from the Claimant Trust 

until the holders of allowed Class 10 Interests are paid in full. 

9. The Claimant Trust is required to resolve all disputed Claims and Interests before 

it can commence its dissolution, a process that must begin no later than August 11, 2026, 

pursuant to the CTA and this Court’s prior orders. 

Case 3:25-cv-02724-L     Document 1-1     Filed 10/07/25      Page 33 of 34     PageID 37



10. The Court finds that the calculation the Claimant Trust used to fix the amount of 

each Class 11 Interest as of the Petition Date (i.e., Highland started with each former partner’s 

respective capital account balance as of December 31, 2018 (as reported in its 2018 federal 

income tax return and associated Schedules K-1 delivered to each former partner), and then used 

Highland’s actual activity in 2019 (as reported in Highland’s financial statements) to bring those 

capital account amounts forward to the Petition Date)) was fair and reasonable. 

NOW, THEREFORE, IT IS ORDERED, ADJUDGED, AND DECREED THAT: 

11. The Motion is GRANTED. 

12. As stated on the record during the Hearing, applying the fair and reasonable 

calculation, the Class 11 Interests are Allowed in the following fixed amounts: Strand Advisors 

($994,707.76), Dugaboy ($740,081.61), Mark K. Okada ($192,754.38), The Mark and Pamela 

Okada Family Trust—Exempt Trust #1 ($38,868.17), and The Mark and Pamela Okada Family 

Trust—Exempt Trust #2 ($16,657.79).  

13. Dugaboy’s objections to the Motion are OVERRULED. 

14. The Court shall retain jurisdiction to hear and determine all matters arising from 

or related to the implementation, interpretation, or enforcement of this Order. 

### END OF ORDER ### 
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