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

HOUSTON DIVISION
In re: )
e )  Chapter 11
RHODIUM ENCORE, LLC, et al.,! )
)  Case No. 24-90448 (ARP)
Debtors. )
) Jointly Administered

CHASE BLACKMON, CAMERON BLACKMON, NATHAN NICHOLS AND
NICHOLAS CERASUOLQO’S MOTION FOR AN ORDER (A) MODIFYING THE
AUTOMATIC STAY TO ALLOW THE ADVANCEMENT OF DEFENSE COSTS UNDER
THE DEBTORS’ D&O INSURANCE AND (B) GRANTING RELATED RELIEF

THIS IS A MOTION FOR RELIEF FROM THE AUTOMATIC STAY. IF IT IS
GRANTED, THE MOVANT MAY ACT OUTSIDE OF THE BANKRUPTCY
PROCESS. IF YOU DO NOT WANT THE STAY LIFTED, IMMEDIATELY
CONTACT THE MOVING PARTY TO SETTLE. IF YOU CANNOT SETTLE,
YOU MUST FILE A RESPONSE AND SEND A COPY TO THE MOVING
PARTY AT LEAST 7 DAYS BEFORE THE HEARING. IF YOU CANNOT
SETTLE, YOU MUST ATTEND THE HEARING. EVIDENCE MAY BE
OFFERED AT THE HEARING AND THE COURT MAY RULE.

REPRESENTED PARTIES SHOULD ACT THROUGH THEIR ATTORNEY.

THERE WILL BE A HEARING ON THIS MATTER ON AUGUST 28, 2025 AT

11:00 A.M. (PREVAILING CENTRAL TIME) IN COURTROOM 400, 515 RUSK
STREET, HOUSTON, TX 77002.

Chase Blackmon, Cameron Blackmon, Nathan Nichols and Nicholas Cerasuolo (together,

the “Founders”), hereby file this motion (the “Motion”), for the entry of an order, substantially in

the form of the proposed order attached hereto (the “Proposed Order”), (a) modifying the automatic

stay to allow the Founders to request and the insurers (the “Insurers”) under the Debtors’ directors

! The debtors and debtors-in-possession in these chapter 11 cases (the “Debtors™) and the last four digits of their
corporate identification numbers are as follows: Rhodium Encore LLC (3974), Jordan HPC LLC (3683), Rhodium JV
LLC (5323), Rhodium 2.0 LLC (1013), Rhodium 10MW LLC (4142), Rhodium 30MW LLC (0263), Rhodium
Enterprises, Inc. (6290), Rhodium Technologies LLC (3973), Rhodium Renewables LLC (0748), Air HPC LLC
(0387), Rhodium Shared Services LLC (5868), Rhodium Ready Ventures LLC (8618), Rhodium Industries LLC
(4771), Rhodium Encore Sub LLC (1064), Jordan HPC Sub LLC (0463), Rhodium 2.0 Sub LLC (5319), Rhodium
10MW Sub LLC (3827), Rhodium 30MW Sub LLC (4386), and Rhodium Renewables Sub LLC (9511). The mailing
and service address of the Debtors in these chapter 11 cases is 2617 Bissonnet Street, Suite 234, Houston, TX 77005.
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and officers insurance policies (the “D&O Policies™) to pay or advance covered defense costs on
behalf of the Founders and (b) granting related relief. In support of this Motion, the Founders
respectfully state as follows:

JURISDICTION & VENUE

1. This Court has jurisdiction to consider this Motion under 28 U.S.C. §§ 157 and 1334.
This matter is a core proceeding under 28 U.S.C. § 157. Venue is proper in this district under 28
U.S.C. §§ 1408 and 1409.

2. The bases for relief are sections 105, 362(d), and 541 of title 11 of the United States

Code (the “Bankruptcy Code”), Rule 4001 of the Federal Rules of Bankruptcy Procedure (the

“Bankruptcy Rules”) and Bankruptcy Local Rule 4001-1.

3. Pursuant to Bankruptcy Local Rule 9013-1(f), the Founders consent to the entry of
a final order by the Court in connection with this Motion to the extent it is later determined that
the Court, absent consent of the parties, cannot enter final orders or judgments in connection
herewith consistent with Article III of the United States Constitution.

BACKGROUND

4. The Founders each serve or served on the management team of Rhodium
Enterprises, Inc. (“REI”). Chase Blackmon is a director and the chief executive officer. Cameron
Blackmon is a director, the president, and the chief technology officer. Nathan Nichols was
formerly a director, the chairman of the board, and the chief executive officer. Nicholas Cerasuolo
was formerly a director and the chief financial officer.

5. Under REI’s bylaws and separate agreements, each of the Founders is entitled to
indemnification and advancement of defense costs for any claim brought against them for actions
taken as an officer or director of REI. These provisions are contained in Article VII of the REI

bylaws and separate documents.
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6. The Debtors maintained standard D&O insurance in connection with these
indemnification obligations. The Allied World Insurance Company policy is the primary coverage
with the other policies providing excess coverage on a “follow form” basis as follows:

e Layer 1—Allied World Insurance Company (primary $5,000,000);
e Layer 2—AXA XL Insurance (first excess $5,000,000);
e Layer 3—Endurance American Insurance Co. (second excess $5,000,000); and

e Layer 4—QBE Insurance Corporation (third excess $5,000,000).

Copies of the relevant policies are attached hereto as Exhibits A — D.

7. The Founders are “Insured Persons” under these policies and therefore entitled to
coverage of, among other things, “Defense Costs,” including “reasonable fees, costs or expenses
incurred by an Insured resulting from the investigation, defense or appeal of a claim.” (Exhibit A
at pp. 29-30).2 The D&O Policies further contain provisions governing the order of payments
which require payment for losses by “Insured Persons” that are not indemnified by REI to come

before any other loss covered under the policies. (Exhibit A at pp. 44-45).3

2 The page numbers refer to the Bates number in the bottom right corner of the exhibit. These should be the same as
the ECF page number.

3 None of the Debtors are “Insured Persons” under the D&O Policies. The term is defined as:

(1) any past, present or future duly elected or appointed director, officer, trustee or governor of the Company,
any management committee member of a joint venture, and any member of the management bard of a limited
liability company, or any other person in a functionally equivalent or comparable position;

(2) any “de facto” director or shadow director of the Company;

(3) an any past, present or future in-house general counsel, risk manager, controller, director of investor relations
or director of human resources of the Company or any other person in a functionally equivalent or comparable
position;

(4) any person described in (1), (2) or (3) above while serving at the specific request or direction of the Company
in any position functionally equivalent to those described above for an Outside Entity; or

(5) any other employee of the Company not described in (1), (2) or (3) above, but solely with respect to: (i) a
Securities Claim; or (ii) any other Claim while such other Claim is brought and maintained against both such
other employee and an Insured Person described in (1), (2) or (3) above.

(Ex. A at pp. 30-31). Instead, the Debtors fall under the term “Insureds” that do not have priority under the order of
payments.
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8. Over the course of these chapter 11 cases, the Founders have incurred substantial
defense costs that they believe are covered under the D&O Policies. Among other things:

e Whinstone US Inc. brought suit against the Founders in the litigation removed and
transferred to this Court as Adversary Proceeding No. 24-03240 alleging claims for
the Founders’ actions as officers and directors of REI;

e 345 Partners SPV2 LLC and related parties brought suit against the Founders in the
litigation removed and transferred to this Court as Adversary Proceeding No. 25-
03413 alleging claims for the Founders’ actions as officers and directors of REI;

e The Special Committee of the Rhodium Enterprises, Inc. Board of Directors (the
“Special Committee”) has investigated the actions and made demands of the
Founders for asserted breaches of fiduciary duties as officers and directors of REI;

e The Ad Hoc Group of SAFE Holders and Official Committee of Unsecured
Creditors has sought information related to potential claims for asserted breaches
of fiduciary duties as officers and directors of REI;

e In connection with the asserted claims, the Founders entered into substantial
negotiations with the Special Committee to resolve the existing claims, including
two (2) mediations.

The Founders believe that the costs and expenses related to these matters are covered under the
D&O Policies and have not been indemnified by the Debtors. Indeed, the Debtors have refused to
provide indemnification or advance costs, asserting that such amounts reflect prepetition claims

that cannot be paid postpetition.

RELIEF REQUESTED

0. The Founders request that the Court enter an order, substantially in the form of the
Proposed Order, (a) modifying the automatic stay to allow the Founders to request and the Insurers
to pay/advance covered defense costs under the D&O Policies and (b) granting related relief. The
related relief includes a waiver of the fourteen-day stay under Bankruptcy Rule 4001(a)(4). The
Founders do not seek any determination regarding what rights they have under such D&O Policies

or to the proceeds thereof.
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BASIS FOR RELIEF REQUESTED

10. The Court should enter the Proposed Order authorizing the Founders to request and
the Insurers to pay those defense costs that are covered under the D&O Policies. The proceeds

from the D&O Policies (the “Insurance Proceeds”) may not be property of the Debtors’ estates

because of the order of payment provisions establishing priority of payment to Insured Persons.
The losses incurred by the Founders and other “Insured Persons” must be paid before the proceeds
may be used for other insureds, including the Debtors. Further, even if the automatic stay applies
to the Insurance Proceeds under the circumstances present here, there is ample “cause” to modify
the stay to the Insurers to advance or pay defense costs pursuant to the D&O Policies. In either
case, the Proposed Order should be entered.

A. Relief from the automatic stay may not be necessary as the Insurance Proceeds
may not be property of the Debtors’ estates.

11. Despite the broad definition of “property of the estate” contained in section 541(a)
of the Bankruptcy Code, proceeds of liability insurance policies do not necessarily belong to the
estate merely because the underlying insurance policies are themselves estate property. See La.
World Exposition, Inc. v. Fed. Ins. Co. (In re La. World Exposition, Inc.), 832 F.2d 1391, 1399 (5th
Cir. 1987). The Fifth Circuit has consistently held that, “when a debtor corporation owns a liability
policy that exclusively covers its directors and officers, . . . the proceeds of that D&O policy are
not part of the debtor’s bankruptcy estate when the debtor corporation owns a liability policy that
exclusively covers its directors and officers.” Homsy v. Floyd (In re Vitek, Inc.), 51 F.3d 530, 535
(5th Cir. 1995) (emphasis in original) (citing La. World Exposition). “When the Debtor has no
legally cognizable claim to the insurance proceeds, those proceeds are not property of the estate.”

In re Edgeworth, 993 F.2d 51, 55-56 (5th Cir. 1993).
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12.  Building on these concepts, courts have concluded that when a D&O insurance
policy provides payment priority to the directors and officers, the proceeds are not part of the
bankruptcy estate. See In re Downey Fin. Corp., 428 B.R. 595, 605-06 (Bankr. D. Del. 2010)
(concluding that insurance proceeds were not part of a bankruptcy estate even though the
applicable policy contained entity coverage because the insured persons had payment priority and
the debtor was not entitled to any of the proceeds); MF Glob. Holdings, 515 B.R. 193, 203 (Bank.
S.D.N.Y.) (finding that proceeds of a D&O insurance policy were not property of the bankruptcy
estate because the insured officers and directors had payment priority under the terms of the policy
and the debtor had not actually indemnified the directors and officers to trigger the indemnification
coverage).

13.  In light of the priority of payment contained in the D&O Policies, the Debtors do
not have any cognizable right to the policies until after the Founders’ losses have been satisfied
according to such policies. Consequently, it is likely that the Insurance Proceeds the Founders seek
to access are not property of the Debtors’ estates and stay relief is not strictly necessary to allow
the Founders access to the Insurance Proceeds. Nevertheless, the Proposed Order, modifying the
automatic stay to allow the use of the Insurance Proceeds is necessary and appropriate to address
the uncertainty present and therefore authorized under Bankruptcy Code § 105(a).

B. Even if the Insurance Proceeds are property of the Debtors’ estates, cause exists
to modify the automatic stay with respect thereto.

14. Section 362(d) of the Bankruptcy Code allows for the modification of the automatic

stay and states in pertinent part as follows:
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(d) On request of a party in interest and after notice and a hearing,
the court shall grant relief from the stay provided under subsection
(a) of this section, such as by terminating, annulling, modifying, or
conditioning such stay—

(1) for cause, including the lack of adequate protection of an interest
in property of such party in interest . . . .

11 U.S.C. § 362(d). Once the party seeking relief from the automatic stay makes an initial showing
of “cause,” the burden on all other issues, including retaining the automatic stay in place, is on the
debtor. In re Mosher, 578 B.R. 765, 772 (Bankr. S.D. Tex. 2017).

15. “Cause” is not defined in the Bankruptcy Code and courts have flexibility in
evaluating the particular facts presented. See, e.g., Bonneville Power Admin. v. Mirant Corp. (In
re Mirant Corp.), 440 F.3d 238, 253 (5th Cir. 2006). In the context of determining whether to allow
the advancement of defense costs to directors and officers under relevant D&O Insurance,
bankruptcy courts often weigh the respective harms to the insured parties and the bankruptcy
estate. See, e.g., Groshong v. Sapp (In re MILA, Inc.), 423 B.R. 537, 545 (B.A.P. 9th Cir. 2010)
(“[T]he bankruptcy court performed the proper analysis under section 362(d)(1) by weighing the
parties' respective harms and concluding that [the director] showed requisite cause to modify the
stay.”); In re Hoku Corp., 2014 Bankr. LEXIS 1167, 2014 WL 1246884, at *10-12 (Bankr. D.
Idaho 2014) (“In cases involving D & O policy proceeds, the bankruptcy court should balance the
harm to the debtor if the stay is modified with the harm to the directors and officers if they are
prevented from executing their rights to defense costs . . ..”).

16. Courts have recognized that the failure to lift the automatic stay to permit an insured
director or officer to access insurance proceeds for defense costs could substantially harm the
insureds. See, e.g., In re Allied Digital Techs. Corp., 306 B.R. 505, 514 (D. Del. 2004) (“Without
funding, the Individual Defendants will be prevented from conducting a meaningful defense . . .

and may suffer substantial and irreparable harm.”); In re Beach First Nat’l Bancshares, Inc., 451

7
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B.R. 406, 411 (Bankr. D.S.C. 2011) (finding cause to lift automatic stay to allow insured persons
to access policy proceeds even though debtor was covered by same policy). The potential harm
constitutes sufficient “cause” to lift or modify the automatic stay. See, e.g., In re MF Glob.
Holdings, Ltd., 469 B.R. 177, 193 (Bankr. S.D.N.Y. 2012) (lifting the automatic stay to permit
insurer to advance defense costs to debtors’ current and former directors, officers, and employees
because of the irreparable harm such directors, officers, and employees would suffer from paying
their defense costs out-of-pocket); In re CyberMedica, Inc., 280 B.R. 12, 17-18 (Bankr. D. Mass.
2002) (lifting the automatic stay to permit directors and officers to access defense payments
because directors and officers would suffer irreparable harm if prevented from exercising their
rights to defense payments under the applicable insurance policy); see also Laminate Kingdom,
2008 WL 1766637, at *4 (finding that the proceeds were not estate property but noting that, in the
alternative, “numerous courts have granted relief from the automatic stay to permit the
advancement of defense costs to a debtor’s directors and officers—even though the insurance
policies also provided direct coverage to debtor.”).

17. The circumstances are no different here. The Founders will suffer significant harm
if they are unable to access the Insurance Proceeds for defense costs that they believe are covered
pursuant to the relevant D&O Policies. They would be required to pay out of pocket despite having
available insurance for which they bargained, which would make presenting a meaningful defense
difficult. This would undoubtedly cause hardship to the Founders and would potentially lead to
irreparable harm.

18. In contrast, the Debtors and their estates would not face any meaningful harm from
the Founders accessing the Insurance Proceeds to fund their defense costs. As described above, the

losses of the Founders as “Insured Persons” under the D&O Policies must be satisfied prior to any
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Insurance Proceeds going to the Debtors or their estates. Further, the Debtors have not incurred
any losses for indemnification that would be covered by the D&O Policies and any future losses
that might be covered but left unsatisfied from proceeds are unlikely.* Indeed, defense costs
advanced by the Insurers would be the amounts that the Debtors would otherwise be required to
indemnify, thereby corresponding to a reduction or elimination of the indemnification claims the
Founders’ have asserted against the Debtors’ estates. The Debtors would also need to cover their
applicable retention prior to receiving proceeds under the D&O Policies. Certainly, any potential
harm the Debtors or their estates may face is lower in likelihood and magnitude than the potential
harm faced by the Founders.

19. Courts have granted similar relief in other chapter 11 cases in this district. See, e.g.,
In re Steward Health Care System LLC, et al., Case No. 24-90213 (CML) (Bankr. S.D. Tex. Feb.
3, 2025) [Dkt. No. 3887]; In re Core Scientific, Inc., No. 22- 90341 (DRJ) [Dkt. No. 900] (Banksr.
S.D. Tex. May 18, 2023); In re CBL & Associates Properties, Inc., No. 20- 35226 (DRJ) (Banksr.
S.D. Tex. Dec. 21, 2020) [Dkt. No. 345]. The Court should grant that relief here.

C. Waiver of the stay under Bankruptcy Rule 4001(a)(4) is appropriate absent an
objecting party asserting a desire to appeal and seek a stay pending appeal.

20. Bankruptcy Rule 4001(a)(4) provides for a fourteen-day stay of orders granting a
motion for relief from the automatic stay “unless the court orders otherwise[.]”> Although the Rule
is silent as to the circumstances in which courts should order otherwise, the purpose of the Rule is
to provide a party affected by the order time to request a stay pending appeal before the order is

implemented. See Fed. R. Bankr. P. 4001 Advisory Committee’s Note (1999 Amendment).

4 The Debtors have, subject to Court approval, reached an agreement in principle with the Insurers regarding the
Insurance Proceeds. The relief requested in this Motion is not inconsistent with that settlement.

5 The relevant provision was previously contained in Bankruptcy Rule 4001(a)(3) prior to the 2024 amendment as part
of the general restyling of the Bankruptcy Rules. Case law about this provision from before the amendment references
Bankruptcy Rule 4001(a)(3).
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21.  Unless a party objects to this Motion and informs the Court that it intends to appeal
and seek a stay pending appeal, the fourteen-day stay under of the Bankruptcy Rule 4001(a)(4)
would not accomplish that purpose. The Founders therefore submit that the Court should order that
the Bankruptcy Rule 4001(a)(4) not apply, as provided in the Proposed Order, unless requested by
a party opposed to this Motion.

CONCLUSION

WHEREFORE, for the reasons set forth above, the Founders request that the Court enter
an order, substantially in the form of the Proposed Order, modifying the automatic stay to allow

the Founders to request and the Insurers to advance covered defense costs under the D&O Policies.

Dated: August 6, 2025 Respectfully submitted,

SHANNON & LEE LLP

/s/Kyung S. Lee

Kyung S. Lee

State Bar No. 12128400

R. J. Shannon

State Bar No. 24108062

2100 Travis Street, STE 1525
Houston, Texas 77002

Email: klee@shannonleellp.com

rshannon@shannonleellp.com
Phone: (713) 714-5770

Counsel to Nicholas Cerasoulo

-and-

10
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STREUSAND, LANDON, OZBURN & LEMMON,
LLP

/s/Rhonda Mates

Stephen W. Lemmon

State Bar No. 12194500

Rhonda Mates

State Bar No. 24040491

1801 S. Mopac Expressway, Ste. 320

Austin, Texas 78746

Email: lemmon@slollp.com
mates@slollp.com

Phone: (512) 236-9900

Counsel to Chase Blackmon, Cameron Blackmon,
and Nathan Nichols

CERTIFICATE OF SERVICE

I hereby certify that the forgoing document was served (a) by the Court’s CM/ECF System
on all parties registered to receive such service at the time of filing and (b) by U.S.P.S. first class
mail on the persons on the attached mailing list within one business day of filing.

/s/Kyung S. Lee
Kyung S. Lee

CERTIFICATE OF CONFERENCE

I hereby certify that on August 5, 2025, Rhonda Mates informed me that she conferred with
counsel to the Special Committee, which acts on behalf of the Debtors in connections with matters
involving the Founders, regarding the relief sought in this Motion. Counsel to the Special
Committee indicated that he did not oppose the relief sought.

I further certify that on or prior to August 5, 2025, Rhonda Mates and I had email
communications with counsel for the Insurers, in which they either expressed having no issues
with the draft of the Motion or provided comments to the Motion which have been incorporated
into the pleading filed with the Court.

/s/Kyung S. Lee
Kyung S. Lee

11
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Case 24-90448

Southern District of Texas
Houston

Tue Aug 5 16:52:31 CDT 2025

Celsius Holdings US LLC

c¢/o Sarah Link Schultz

Akin Gump Strauss Hauer & Feld LLP
2300 N. Field Street, Suite 1800
Dallas, TX 75201-4675

Imperium Investments Holdings, LLC

c/o Streusand Landon Ozburn & Lemmon LLP
1801 S. Mopac Expressway, #320

Austin, TX 78746-9817

Kurtzman Carson Consultants, LLC dba Verita
222 N Pacific Coast Highway, Suite 300
El Segundo, CA 90245-5614

Rhodium 10MW LLC

c/o Quinn Emanuel Urquhart & Sullivan
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium 2.0 Sub LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Encore LLC
2617 Bissonnet St

Ste 234

Houston, TX 77005-1316

Rhodium Industries LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Renewables LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Technologies LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Ad Hoc Group of SAFE Parties

c¢/o Sarah Link Schultz
Akin Gump Strauss Hauer & Feld LLP
2300 N. Field Steet, Suite 1800
Dallas, TX 75201-4675

Ethos Investments X LLC

c/o Lathrop GPM LLP

2345 Grand Blvd., Suite 2200
Kansas City, MO 64108-2618

Jordan HPC LLC

c/o Quinn Emanuel Urquhart & Sullivan
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Quinn Emanuel Urquhart & Sullivan, LLP
c/o Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium 10MW Sub LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium 30MW LLC

c/o Quinn Emanuel Urquhart & Sullivan
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Encore Sub LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium JV LLC

c¢/o Quinn Emanuel Urquhart & Sullivan
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Renewables Sub LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, Tx 77002-2841

Tax Appraisal District of Bell County
McCreary Veselka Bragg & Allen PC
Attn: Julie Anne Parsons

PO Box 1269

Round Rock, TX 78680-1269

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Ethos Investments XIV LLC
c/o Lathrop GPM LLP

2345 Grand Blvd., Suite 2200
Kansas City, MO 64108-2618

Jordan HPC Sub LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Ranger Investment Partners, L.P. and Winches
c¢/o James T. Grogan

Greenberg Traurig, LLP

1000 Louisiana Street, Suite 6700

Houston, TX 77002-6003

Rhodium 2.0 LLC

c/o Quinn Emanuel Urquhart & Sullivan
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium 30MW Sub LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Enterprises, Inc.

Quinn Emanuel Urquhart & Sullivan, LLP
c/o Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Ready Ventures LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Rhodium Shared Services LLC

Quinn Emanuel Urquhart & Sullivan, LLP
Attn: Patricia B. Tomasco

700 Louisiana, Suite 3900

Houston, TX 77002-2841

Temple Green Data, LLC
c/o Jennifer F. Wertz
Jackson Walker LLP

100 Congress Avenue
Suite 1100

Austin, TX 78701-4042



The County of Milam, Texas

c/o McCreary, Veselka, Bragg & Allen

P.0. Box 1269
Round Rock, TX 78680-1269

AFC Development LLC
PO Box 100997
Fort Worth, TX 76185-0997

Brennan M Nacol 2015 Irrevocable

Trust
3404 Stratford Hills Lane
Austin, TX 78746-4687

Christopher Blackerby
401 Hamilton Crescent
Clearwater, FL 33756-5330

DROip3 LLC
PO Box 1221
Folly Beach, SC 29439-1221

Equity Trust Company Custodian
FBO Valentin Angelkov IRA

26 W Fairbranch Circle

The Woodlands, TX 77382-4413

Gaurav Parikh 2020 Revocable
Trust

32 Johnson Road

Winchester, MA 01890-2252

(p) INTERNAL REVENUE SERVICE

CENTRALIZED INSOLVENCY OPERATIONS

PO BOX 7346
PHILADELPHIA PA 19101-7346

James M Farrar
2805 Kings Park Lane
Modesto, CA 95355-8681

Jonathan Aborn

2150 Broadway

Apt 10B

New York, NY 10023-8260

United States Bankruptcy Court
PO Box 61010
Houston, TX 77208-1010

Arctos Credit LLC

2443 Fillmore Street

Suite 406

San Francisco, CA 94115-1814

Cameron Blackmon

c/o Streusand Landon Ozburn & Lemmon LLP
1801 S. Mopac Expwy., Suite 320

Austin, Texas 78746-9817

Clark Kemble
1716 Western Avenue
Fort Worth, TX 76107-3850

ERS Capital, LLC

530-B Harkle Road
Suite 100

Santa Fe, NM 87505-4739

GR Fairbairn Family Trust
11 W 30th Street

Apt TR

New York, NY 10001-4400

Grant Fairbairn Revocable Trust
10 Orinda View Road
Orinda, CA 94563-1233

Jacob Rubin
180 Corte Madera Road
Portola Valley, CA 94028-7815

Jerald and Melody Howe Weintraub
Revocable Living Trust DID 02/05/98
3527 Mt. Diablo Blvd

Apt 322

Lafayette, CA 94549-3815

Joseph E Thomas

Grant J Thomas

Thomas Whitelaw & Kolegraff LLP
18101 Von Karman Ave

Suite 230

Irvine, CA 92612-7132
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345 Pattners SPV2 LIC
108 Baywood Avenue
Hillsborough, CA 94010-6904

Blackmon Holdings, LLC

¢/o Streusand Landon Ozburn & Lemmon LLP
1801 S. Mopac Expwy., Suite 320

Austin, Texas 78746-9817

Chase Blackmon

c/o Streusand Landon Ozburn & Lemmon LLP
1801 S. Mopac Expwy., Suite 320

Austin, Texas 78746-9817

Colin Hutchings
592 Calle Mar Indico
Dorado, PR 00646-4514

Elysium Mining, LLC
3115 § 15th Place
Milwaukee, WI 53215-4633

GRF Tiger Trust

11 W 30th Street

Apt TR

New York, NY 10001-4400

Imperium Investments Holdings, LLC

c¢/o Streusand Landon Ozburn & Lemmon LLP
1801 S. Mopac Expwy., Suite 320

Austin, Texas 78746-9817

Jacquelyn B Nacol 2015
Irrevocable Trust

1022 S La Grange Road
La Grange, IL 60525-2845

Jon Aborn

2150 Broadway

Apt 108

New York, NY 10023-8260

KeekBC LLC
PO Box 1221
Folly Beach, SC 29439-1221
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INW Family II, LP
PO Box 100997
Fort Worth, TX 76185-0997

Morrison Park Capital LLC
321 Main Street

Suite 482

Wakefield, MA 01880-7034

NCF Eagle Trust

11 W 30th Street

Apt TR

New York, NY 10001-4400

Nina Claire Fairbairn Revocable
Trust

10 Orinda View Road

Orinda, CA 94563-1233

Paul Schwarz
1576 Kittyhawk Lane
Glenview, IL 60026-7755

Private Investor Club Feeder
Fund 2020-G LLC

6510 Millrock Drive

Suite 400

Salt Lake City, UT 84121-5989

R2BMI LLC
5601 Country Creek Terrace
Glen Allen, VA 23059-5300

RH Fund III, a series of Telegraph Treehouse
Ross Barbash

265 Filbert Street

San Francisco, CA 94133-3203

Richard Fullerton
3047 Fillmore Street
San Francesco, CA 94123-4009

Rossano N Wlodawsky and Marnie

S Whodawsky Joint Revocable Living
Trust

3535 Salles Ridge Ct

Midlothian, VA 23113-2028

Michael Garrie

210 N Church Street
Unite 3514

Charlotte, NC 28202-2256

Morrison Park Capital LLC
Anthony Ausiello

321 Main Street
Wakefield, MA 01880-5028

NYDIG ABL LLC

c¢/o Rachel Kubanda

Kean Miller LLP

711 Louisiana Street
Houston, Texas 77002-2716

Omega Capital Ventures SRL
Warsaw, Poland 00-277

Peter Stris
13115 Espinheira Drive
Cerritos, CA 90703-7387

Private Investor Club Feeder
Fund 2020-H LLC

111 Isobel Reserves Ln
Tampa, FL 33613

RH Fund II, a series of
Telegraph Treehouse, LP
PO Box 3217

Seattle, WA 98114-3217

Rachana Pathak
16416 Knoll Stone
Cerritos, CA 90703-2005

Robert M Spencer
PO Box 100997
Fort Worth, TX 76185-0997

Scott A Thurman
4404 Summercrest Court
Fort Worth, TX 76109-3416

Moore Revocable Trust
2687 Union Street
San Francisco, CA 94123-3816

NC Fairbairn Family Trust
11 W 30th Street

Apt TR

New York, NY 10001-4400

Nathan Nichols

c/o Streusand Landon Ozburn & Lemmon LLP
1801 S. Mopac Expwy., Suite 320

Austin, Texas 78746-9817

Pat C Hawkins
719 Rivercrest Drive
Fort Worth, TX 76107-1642

Printing Capital I, LP
445 Adelaid Street W
Toronto, ON M5V 1T1

Proof Capital Alternative Income
Fund

817 Rideau Road SW

Calgary, Alberta T2S 0S1

RH Fund II, a series of Telegraph Treehouse,
Ross Barbash

265 Filbert Street

San Francisco, CA 94133-3203

Resolutions Real Estate
Services, LLC

4700 Millenia Blvd.
Suite 175-90695
Orlando, FL 32839-6013

Robert T Solvak

Brandon C Marx

Foley & Lardner LLP

2021 McKinney, Suite 1600
Dallas, TX 75201-3340

Shane M Blackmon
2605 Painted Sky Bend
Leander, TX 78641-4338
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Solo Sessions, LLC Profit
Sharing Plan

3404 Stratfod Hills Lane
Austin, TX 78746-4687

The Goodman Family Trust
4348 Berrendo Drive
Sacramento, CA 95864-3120

Transcend Partners Legend
Fund LLC

10 Orinda View Road
Orinda, CA 94563-1233

United States Attorney for the
Southern District of Texas
1000 Louisiana

Suite 2300

Houston, Texas 77002-5010

Victor OConnell
18812 Pinewood Circle
Cerritos, CA 90703-6205

Wilkins-Duignan 2009 Revocable
Trust

PO Box 7278

Berkeley, CA 94707-0278

Cameron Blackmon

c/o Streusand, Landon, Ozburn & Lemmon

1801 S Mopac Expressway Suite 320
Austin, TX 78746-9817

Colleen Rosannah Smith
Stris & Maher LLP

1717 K Street NW

Suite 900

Washington, DC 20006-5349

Jonas Norr

c/o Lathrop GPM LLP

2345 Grand Blvd., Suite 2200
Kansas City, MO 64108-2618

Patricia B. Tomasco

Quinn Emanuel Urquhart & Sullivan
700 Louisiana St.

Suite 3900

Houston, TX 77002-2841

Stadlin Group Investments LLC
27 Turtle Rock Court
Tiburon, CA 94920-1301

The Kirk A. Blackmom 2013
Family Trust

3017 Alton Road

Fort Worth, TX 76109-2143

Trudo T M Letschert, II
Revocable Trust

3762 Beneva Oaks Blvd
Sarasota, FL 34238-2519

United States Bankruptcy Court
PO Box 61010
Houston, TX 77208-1010

Vida Kick LLC

245 W Loraine Street
Suite 341

Glendale, CA 91202-3177

William J Kolegraff

Thomas Whitelaw & Kolegraff LLP
18101 Von Karman Ave

Suite 230

Irvine, CA 92612-7132

Chase Blackmon

¢/o Streusand, Landon, Ozburn & Lemmon

1801 S. MoPac Expressway, Suite 320
Austin, TX 78746-9817

Helen Mitsuko Marsh

Stris & Maher LLP

717 § Figueroa St

Ste 3850

Los Angeles, CA 90017-5838

Joseph Thomas

Thomas Whitelaw and Kolegraff LLP
18101 Von Karman Ave Suite 230
Irvine, ca 92612-7132

Shane M. Blackmon

c¢/o Chamberlain Hrdlicka
Attention: Bankruptcy Dept.
1200 Smith Street, Suite 1400
Houston, TX 77002-4496

Temple™Green Data, LLC
Jennifer F. Wertz

Jackson Walker LLP

100 Congress Avenue, Suite 1100
Austin, TX 78701-4042

Thomas Lienhart
660 Evening Star Lane
Cincinnati, OH 45220-1423

US Trustee

Office of the US Trustee
515 Rusk Ave

Ste 3516

Houston, TX 77002-2604

Valley High LP
10 Orinda View Road
Orinda, CA 94563-1233

Whinstone
2721 Charles Martin Hall Road
Rockdale, TX 76567-3088

Bridget Asay

Stris & Maher LLP

15 East State Street
Suite 2

Montpelier, VT 05602-3015

Christopher H Stadlin Group Investments LLC

c/o Nuti Hart LLP
6232 La Salle Avenue, Suite D
Oakland, CA 94611-2846

Joanna Diane Caytas
Attorney at Law

700 Louisiana St.
Suite 3900

Houston, TX 77002-2841

Nathan Nichols

c/o Streusand, Landon, Ozburn & Lemmon

1801 S. MoPac Expressway, Suite 320
Austin, TX 78746-9817

Vincent Paul Schmeltz III
Barnes Thornburg, LLP
One North Wacker Drive
Suite 4400

Chicago, IL 60606-2841



Case 24-90448 Document 1509 Filed in TXSB on 08/06/25 Page 16 of 17

The preferred mailing address (p) above has been substituted for the following entity/entities as so specified
by said entity/entities in a Notice of Address filed pursuant to 11 U.S.C. 342(f) and Fed.R.Bank.P. 2002 (g) (4).

Internal Revenue Service
1919 Smith Street
Houston, Texas 77002

The following recipients may be/have been bypassed for notice due to an undeliverable (u) or duplicate (d) address.

(u)Ad Hoc SAFE Claimants

(u)Barnes & Thornburg LLP

(u)Elysium Mining LLC

(u)Galaxy Digital, LLC

(u) Lehotsky Keller Cohn LLP

(u)Liquid Mining Fund III, LLC

(u)NC Fairbairn Family Trust

(u)B. Riley Securities, Inc.

(u)Cross the River LLC

(u)GR Fairbairn Family Trust

(u)Grant Fairbairn Revocable Trust

(u)Liquid Mining Fund I, LLC

(u)MP2 Energy Texas, LLC d/b/a Shell Energy S

(u)NCF Eagle Trust

(u)BDO Consulting Group LLC

(u)DLT Data Center 1 LLC (DLT 1)

(u)GRF Tiger Trust

(u)Gray Reed

(u)Liquid Mining Fund II, LLC

(u)Midas Green Technologies, LLC

(u)New York Digital Investment Group, LLC



Case 24-90448 Document 1509 Filed in TXSB on 08/06/25 Page 17 of 17

(u)Nina Claire Fairbairn Revocable Trust

(u)Private Investor Club Feeder Fund 2020-H L

(u)Proof Capital Special Situations Fund

(u)RH Fund I

(u)Ropes & Gray LLP

(u) Trine Mining, LLC

(d) Gaurav Parikh 2020 Revocable Trust
32 Johnson Rd
Winchester MA 01890-2252

(u)Nicholas Cerasuolo

(u)Official Committee of Unsecured Creditors

(u)Proof Capital Alternative Growth Fund

(u)Proof Proprietary Investment Fund Inc.

(u)RH Fund II

(u)Stris & Maher LLP

(u)Valley High LP

(d)US Trustee

Office of the US Trustee
515 Rusk Ave

Suite 3516

Houston, TX 77002-2604

End of Label Matrix

Mailable recipients 119
Bypassed recipients 43
Total 162

(u)Private Investor Club Feeder Fund 2020-G L

(u)Proof Capital Alternative Income Fund

(u)Province, LLC

(u)RH Fund III

(u) Transcend Partners Legend Fund LLC

(u)Whinstone US, Inc.

(u)Arkady Goldinstein
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EXHIBIT A

Allied World Insurance Company Policy
($5,000,000—Primary)

Exhibit A - 001
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rMALLIED
4" WOoORLD

ALLIED WORLD INSURANCE COMPANY
199 Water Street, New York, NY 10038 - Tel. (646) 794-0500 - Fax (646) 794-0611

FORCEFIELD®

PUBLIC COMPANY
DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE POLICY

POLICY NUMBER: 0314-1069 RENEWAL OF: New
NOTICES

EXCEPT AS MAY OTHERWISE BE PROVIDED HEREIN, THE COVERAGE AFFORDED
BY THIS POLICY APPLIES ONLY TO CLAIMS FIRST MADE AGAINST ANY INSURED, OR
PRE-CLAIM INQUIRIES FIRST RECEIVED BY ANY INSURED PERSON, DURING THE
POLICY PERIOD OR DISCOVERY PERIOD, IF APPLICABLE, AND REPORTED IN
WRITING TO THE INSURER PURSUANT TO THE TERMS HEREIN.

THE LIMIT OF LIABILITY AVAILABLE TO PAY JUDGMENTS OR SETTLEMENTS SHALL
BE REDUCED BY THE PAYMENT OF DEFENSE COSTS. AMOUNTS INCURRED FOR
DEFENSE COSTS SHALL BE APPLIED AGAINST THE RETENTION AMOUNT.

THE INSURER DOES NOT ASSUME ANY DUTY TO DEFEND.

PLEASE READ THIS POLICY CAREFULLY AND DISCUSS THE COVERAGE HEREUNDER
WITH YOUR INSURANCE BROKER.

DECLARATIONS
ITEM 1: PARENT COMPANY: Rhodium Enterprises, Inc.
ADDRESS: 251 Little Falls Drive

Wilmington, DE 19808

ITEM 2: POLICY PERIOD: From: December 31, 2023 To: December 31, 2024
(12:01 a.m. Local Time at the address stated in Item 1)

ITEM 3: LIMIT OF LIABILITY: $5,000,000
aggregate for all Loss under this Policy, including Defense

Costs

DO 00393 00 (06/14) Exhibit A - 002
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DECLARATIONS (continued)
ITEM 4: SUB-LIMITS OF LIABILITY:

A. Derivative Investigation Costs
Sublimit of Liability $250,000

B. Crisis Response Costs
Sublimit of Liability $100,000

C. Reputation Costs

Sublimit of Liability $250,000
$100,000
D. Asset Protection Costs
Sublimit of Liability $250,000
$50,000

POLICY NO.: 0314-1069

in the aggregate

in the aggregate

in the aggregate

per Insured Person

in the aggregate

per Insured Person

ITEM 5: RETENTION UNDER INSURING AGREEMENTS B AND C:

A. Securities Claim other than $1,000,000

M&A Claim:

B. M&A Claim: $1,000,000

C. Any other Claim: $1,000,000

No Retention shall apply to: (1) Insuring Agreement A;
(i1) Derivative Investigation Costs;
(ii1) Crisis Response Costs;
(iv) Reputation Costs;
V) Liberty Protection Costs;
(vi) Asset Protection Costs; or
(vii) Defense Costs for E-Discovery Consultant

Services
2

DO 00393 00 (06/14)

Exhibit A - 003
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DECLARATIONS (continued)

ITEM 6: PENDING OR PRIOR DATE: March 7, 2022

men 7

ITEM 8: DISCOVERY PERIOD:

1 Year: 150%
3 Years: 200%
6 Years: TBD

POLICY NO.: 0314-1069

ITEM 9: ALLIED WORLDWIDESMINSURANCE PROGRAM

Participation in the ALLIED WORLDWIDESM Insurance Program is:

[] elected

X not elected

ITEM 10: ADDRESS OF INSURER FOR NOTICES UNDER THIS POLICY:

A. Claim-Related Notices:

E-mail: AWACUS.FinancialClaims@awac.com

Fax:

860.284.1307

ALLIED WORLD INSURANCE COMPANY

ATTN: CLAIMS DEPARTMENT
1690 New Britain Ave., Suite 101
Farmington, CT 06032

B. All Other Notices:

ALLIED WORLD INSURANCE COMPANY
ATTN: PROFESSIONAL LIABILITY UNDERWRITING

199 WATER STREET
NEW YORK, NY 10038

IN WITNESS WHEREOF, the Insurer has caused this Policy to be executed and attested, but this
Policy shall not be valid unless countersigned by a duly authorized representative of the Insurer.

RSN

President

DO 00393 00 (06/14)

o v

Asst. Secretary

AN

AUTHORIZED REPRESENTATIVE

Exhibit A - 004



Case 24-90448 Document 1509-1 Filed in TXSB on 08/06/25 Page 5 of 47

Endorsement No.: 1

This Endorsement, effective: December 31, 2023

(at 12:01 a.m. Standard Time at the address of the Named Insured as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

TRADE AND ECONOMIC SANCTIONS

It is understood and agreed that this Policy is amended as follows:

The Insurer shall not be deemed to provide cover nor be liable to pay any claim or provide any
benefit under this Policy to the extent that the provision of such cover, payment of such claim or
provision of such benefit would expose the Insurer to any sanction, prohibition or restriction,
including under United Nations resolutions, or the trade or economic sanctions, laws or
regulations of the European Union, United Kingdom, or United States of America.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN\

AUTHORIZED REPRESENTATIVE

IL 00052 00 (04/22)
Exhibit A - 005
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Endorsement No.: 2

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

DELAWARE AMENDATORY ENDORSEMENT

This endorsement modifies insurance coverage provided under the FORCEFIELD® PUBLIC COMPANY

DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE POLICY.

A. Tt is understood and agreed that Clause 13. CANCELLATION CLAUSE is deleted in its entirety and

replaced by the following:

13. CANCELLATION CLAUSE

This Policy may be cancelled by the Parent Company at any time by sending prior written

notice to the Insurer or by surrender of this Policy to the Insurer or its authorized agent.

This Policy shall not be subject to cancellation by the Insurer, except that the Insurer may
cancel this Policy solely due to the non-payment of premium by the Insured. In the event of such
non-payment, the Insurer may cancel the Policy by delivering or mailing to the Parent
Company, by registered mail or by courier, at the address set forth in Item 1 of the Declarations,
written notice stating when, not less than twenty (20) days thereafter, the cancellation shall be
effective. If the Parent Company pays in full the premium due prior to such effective date, the
Insurer’s notice of cancellation shall be ineffective. A U.S. Postal Service proof of mailing of
such notice as aforesaid shall be sufficient proof of notice. In the event of such cancellation, the
Policy will be deemed terminated as of the date indicated in the Insurer’s written notice of
cancellation to the Parent Company. The Insurer shall have the right to the pro rata premium

amount for the portion of the Policy Period during which the Policy was in effect.
B. It is understood and agreed that the following Clause is added to the Policy:

NON-RENEWAL CLAUSE

If the Insurer decides not to renew this Policy, the Insurer will mail or deliver written notice of
non-renewal to the Parent Company at the address set forth in the Declarations at least sixty (60)
days before the expiration date of the Policy. A U.S. Postal Service proof of mailing of any notice

shall be sufficient proof of notice.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN

AUTHORIZED REPRESENTATIVE

DO 00396 07 (06/14) 1
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Endorsement No.: 3

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

AMEND EXCLUSIONS - FULL SEVERABILITY FOR ALL EXCLUSIONS

It is understood and agreed that Clause 4, EXCLUSIONS, is amended by adding the following at the end
thereof:

In determining the applicability of all exclusions in this Policy, the facts pertaining to, the
knowledge possessed by, or any Wrongful Act committed by, any Insured Person shall not be
imputed to any other Insured.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN

AUTHORIZED REPRESENTATIVE

DO 00417 00 (06/14)
Exhibit A - 007
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Endorsement No.: 4

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

AMEND SUBSIDIARY
(Auto Threshold Increased)

It is understood and agreed that Clause 12., ORGANIZATIONAL CHANGES AND
SUBSIDIARIES, Paragraph B. (ii) is deleted in its entirety and replaced with the following:

(i1) such acquired entity’s total consolidated assets are less than thirty five
percent ( 35%) of the consolidated gross assets of the Company
identified in Item 1 of the Declarations, as of its then most recent audited
financial statement;

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

RSN

AUTHORIZED REPRESENTATIVE

DO 00421 00 (06/14)
Exhibit A - 008
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Endorsement No.: 5

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

CANADIAN STATUTORY TAX EXTENSION

It is understood and agreed that Definition U., “Loss”, is amended by adding the following:
Solely with respect to a Claim venued within the geographic boundaries of Canada, Loss shall
include taxes payable by the Company to a Canadian federal or provincial governmental taxing

authority pursuant to statute, but only if and to the extent that an Insured Person is personally
liable for such taxes due to the Company’s failure to pay such taxes to such authority.

It is further understood and agreed that item (iii) in the second paragraph of Definition U. shall not apply
to Loss as defined in this endorsement.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN

AUTHORIZED REPRESENTATIVE

DO 00429 00 (06/14)
Exhibit A - 009
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Endorsement No.: 6

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

CRISIS EVENT COVERAGE

It is understood and agreed that this Policy is amended as follows:

1. Inno event shall a Retention apply to any Crisis Response Costs.
2. Clause 3, DEFINITIONS, is amended by adding the following:

(aa)  “Crisis Event” means an event that, in the good faith opinion of the Chief
Financial Officer of the Company, has or may reasonably likely result in a
Material Effect on the Company’s common stock price.

A “Crisis Event” shall include any of the following:

(a) Mass Tort: The public announcement or accusation that the Company
has caused the bodily injury, sickness, disease, death or emotional
distress of a group of persons, or widespread damage to or destruction of
property, including the loss of use thereof.

(b) Debt Default: The public announcement that the Company has
defaulted or intends to default on its debt, or intends to engage in a
debt restructuring.

(©) Bankruptcy: The public announcement that the Company intends to

file for bankruptcy protection or that a third party is seeking to file for
involuntary bankruptcy on behalf of the Company; or the imminence
of bankruptcy proceedings, whether voluntary or involuntary.

(d) Loss of Key Executives; Loss of Employees: The public announcement
of the death or resignation of one or more key executives; or a
substantial lay-off of employees of the Company (i.e., the elimination
of multiple jobs within the Company without regard to employee
performance).

(e) Regulatory Crisis: The public announcement of the commencement, or
threat of commencement, of litigation, administrative or other
proceedings against the Company by any federal, state or local
governmental or regulatory body.

® Product Recall: The public announcement of the recall of a major
product of the Company, or the unforeseen delay in the production
of such product.

DO 00435 00 (06/14)
Exhibit A - 010
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(2) Loss of Intellectual Property: The public announcement of an
unforeseen loss of the Company’s intellectual property rights for any
patent, trademark or copyright, other than by expiration.

(h) Loss of Key Customer/Contract: The public announcement of an
unforeseen loss of a key customer or client, or major contract entered
into with, the Company.

(1) Negative earnings: The public announcement of the Company’s past
or future earnings or sales which is substantially less favorable than
the Company’s prior year's earnings or sales for the same period of
time, prior public statements or projections regarding such earnings
or sales, or any outside analysts published estimate or forecast of
such earnings or sales.

)] Dividends:  The public announcement of the elimination or
suspension of a regularly scheduled dividend by the Company.

(k) Write-offs: The public announcement that the Company intends to
write-off a material amount of its assets.

Q)] Unsolicited Bids: An unsolicited written offer or bid by any person,
entity or group, other than an Insured or any affiliate of any
Insured, seeking to effect an Organization Change of the
Company.

(m) Delisting Event.

A Crisis Event shall first commence when the Company or any of its directors
or officers shall first become aware of such event. A Crisis Event shall
conclude once a Crisis Response Firm advises the Company that such Crisis
Event no longer exists or when the sub-limit of liability as set forth in Item 4.B
of the Declarations has been exhausted.

(bb)  “Crisis Response Firm” means any public relations firm, crisis management
firm or law firm hired by the Company with the Insurer’s prior written consent
to perform Crisis Response Services in connection with a Crisis Event.

(cc)  “Crisis Response Services” means the services performed to mitigate the
adverse effects to the Company arising from a Crisis Event, including but not
limited to maintaining and restoring investor confidence in the Company.

(dd)  “Delisting Event” means a written notice received by the Insured stating that
the Company’s securities will be or have been delisted from the relevant stock
exchange where the Company’s securities are, will or have been listed
(irrespective of the segment or listing standard where such securities are or have
been listed).

(ee)  “Delisting Crisis Costs” means a Crisis Response Costs resulting solely from a
Delisting Crisis.

DO 00435 00 (06/14)
Exhibit A - 011
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(fH) “Material Effect" means, within a period of 24 hours, that the price per share of
the Company’s common stock shall decrease by the greater of $2.00, or 15% net
of the percentage change in the Standard & Poor's Composite Index.

3. Clause 4, EXCLUSIONS, shall not be applicable to any Crisis Response Costs or Delisting
Crisis Costs.
All other terms and conditions of this policy remain unchanged.

AN

AUTHORIZED REPRESENTATIVE

DO 00435 00 (06/14)
Exhibit A - 012
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Endorsement No.: 7

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

EMPLOYED LAWYERS COVERAGE EXTENSION
WITH SUBLIMIT OF LIABILITY

It is understood and agreed that this Policy is amended as follows:

L.

Definition R., “Insured Person(s)”, is amended to include any Employed Lawyer, but only with
respect to a Claim while such Claim is brought and maintained against both the Employed Lawyer
and one or more Executives who are not Employed Lawyers.

. Solely with respect to the coverage provided by this endorsement, this Policy shall not cover any Loss

in connection with any Claim made against an Employed Lawyer:

(a) alleging, arising out of, based upon or attributable to any Wrongful Act which occurred at a
time when the Employed Lawyer was not employed as a lawyer by the Company;

(b) alleging, arising out of, based upon or attributable to any Wrongful Act, fact or circumstance
if, as of the Prior Knowledge Date set forth below, an Employed Lawyer knew or could have
reasonably foreseen that such Wrongful Act, fact or circumstance could lead to a Claim; or

(c) alleging, arising out of, based upon or attributable to any activities or conduct of the Employed
Lawyer in his or her capacity as an officer, director or governor of any entity other than the
Company.

. The coverage provided by this endorsement is specifically excess of any other valid and collectible

lawyers professional liability insurance, legal malpractice or errors and omissions insurance
maintained by or for the benefit of the Employed Lawyer and shall drop down and provide primary
insurance only in the event of the exhaustion of such other insurance due to the payment of losses
thereunder.

. In determining whether the respective Retention amount stated in Item 5. of the Declarations applies to

a Claim under this endorsement, it is presumed that the Company shall indemnify the Employed
Lawyer to the fullest extent permitted by statutory or common law or the charter, by-laws, operating
agreement or similar document of the Company.

Solely with respect to this endorsement, the following defined terms apply:
“Employed Lawyer” means any employee of the Company who is admitted to practice law and
who is employed, or was employed, at the time of the alleged Wrongful Act as a full-time lawyer

for, and salaried by, the Company.

“Prior Knowledge Date” means, for each Employed Lawyer, the later of March 7, 2022 or the first
date that such person became an Employed Lawyer.

DO 00440 00 (06/14) 1
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“Wrongful Act” means any act, error, or omission by an Employed Lawyer in the rendering or
failure to render professional legal services for the Company, but solely in his or her capacity as
such. “Wrongful Act” shall not mean any act, error, or omission in connection with such activities
by such Employed Lawyer: (i) which are not related to such Employed Lawyer’s employment with
the Company; (ii) which are not rendered on behalf of the Company; or (iii) which are performed by
the Employed Lawyer for others for a fee.

6. The Insurer’s maximum liability for all Loss covered by reason of this endorsement shall be
$1,000,000, which is a sublimit that is part of, and not in addition to, the Limit of Liability set forth in
Item 3 of the Declarations.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN

AUTHORIZED REPRESENTATIVE

DO 00440 00 (06/14) 2
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Endorsement No.: 8

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

SECURITIES PUBLIC OFFERING EXCLUSION
It is understood and agreed that this Policy is amended as follows:

1. This Policy shall not cover any Loss in connection with that portion of any Claim arising
out of, based upon or attributable to any public listing, offering or sale of equity securities
issued by a Company, or the purchase or sale or offer to purchase or sell such equity
securities subsequent to such public listing, offering or sale; provided that this exclusion
shall not apply to that portion of Loss directly resulting from:

(1) a Wrongful Act relating to any private placement of a Company’s securities
exempted from the registration requirements of the Securities Act of 1933,
including such securities exempted pursuant to Title IIl, CROWDFUNDING,
of the Jumpstart Our Business Startups Act (“JOBS Act”);

(2) a Claim brought and maintained by any security holders of a Company for the
failure of the Company to undertake or complete a public offering or sale of
securities of such Company; or

(3) a Wrongful Act relating to the Company’s preparation for any such public
offering or sale, including any road show or other presentations made by the
Company and its Insured Persons through any medium in connection with
such offering, if such public offering does not occur.

2. If during the Policy Period the Company conducts a public listing, offering or sale of
equity securities as described in paragraph 1 above (“Offering”), the Insurer shall
furnish the Insureds with a quote to remove the exclusion in paragraph 1 above,
provided that:

(1) atleast 30 days prior to the effective date of such Offering, the Insureds shall
give the Insurer written notice of such Offering together with all information

requested by the Insurer; and

(2) such quote shall be on such terms and conditions, including any additional
premium, as the Insurer in its discretion chooses.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN\

AUTHORIZED REPRESENTATIVE
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Endorsement No.: 9

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

STATE AMENDATORY INCONSISTENCY
It is understood and agreed that in the event that there is an inconsistency between a state amendatory
attached to this Policy and any other term or condition of this Policy, then where permitted by law, the

Insurer shall apply those terms and conditions of either the amendatory or the Policy which are more
favorable to the Insured(s).

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN

AUTHORIZED REPRESENTATIVE

DO 00486 00 (06/14)
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Endorsement No.: 10

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.:  0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

AMEND NOTICE PROVISIONS
(General Counsel Only)

It is understood and agreed that Clause 7., NOTICE PROVISIONS, paragraph A. is deleted in its entirety and replaced with the
following:

A. A Company or an Insured Person shall give written notice to the Insurer of a Claim made against an Insured
as soon as practicable after the General Counsel (or functional equivalent) of a Company becomes aware of the

Claim. In no event shall such notice be provided later than ninety (90) days after the end of the Policy Period
(or Discovery Period, if applicable).

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN\

AUTHORIZED REPRESENTATIVE

DO 00520 00 (02/15)
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Endorsement No. : 11

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

AMEND CANCELLATION CLAUSE
(Add Credit Rating Trigger)

This endorsement modifies the insurance provided under the FORCEFIELD PUBLIC COMPANY
DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE POLICY.

It is understood and agreed that Clause 13., CANCELLATION CLAUSE, is amended to include the
following:

In the event that a financial strength rating of: (1) below A- is issued by A.M. Best Co.; or (2)
below BBB is issued by Standard & Poor’s Ratings Services, for the Insurer (hereinafter
“Credit Rating Downgrade”), this Policy may be canceled by the Parent Company by mailing
written prior notice to the Insurer or by surrender of this Policy to the Insurer or its authorized
agent. If this Policy is canceled by the Parent Company within 30 days after such Credit
Rating Downgrade, the Insurer shall retain the pro rata proportion of the premium herein.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN\

AUTHORIZED REPRESENTATIVE
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Endorsement No. : 12

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

AMEND DEFINITION OF INSURED PERSON
(Add Advisory Board)

This endorsement modifies the insurance provided under the FORCEFIELD PUBLIC COMPANY
DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE POLICY.

It is understood and agreed that Definition R., “Insured Person” is amended by adding the following:

“Insured Person” shall also mean any past, present or future member of any advisory board of the
Company.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

RSN

AUTHORIZED REPRESENTATIVE

DO 00573 00 (03/18) 1
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Endorsement No. : 13

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

APPENDIX A
(Pre-approved Crisis Response Firms)

This endorsement modifies the insurance provided under the FORCEFIELD PUBLIC
COMPANY DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE
POLICY.

It is understood and agreed that the following firm(s) shall be deemed approved in advance by the
Insurer pursuant to the Policy:

FIRM/ADDRESS | CONTACT INFORMATION
Abernathy MacGregor Group
New York Office Kendell Moore
277 Park Avenue Senior Vice President
39th Floor Office: 212-371-5999
New York, NY 10172 Cell: 646-784-5654
www.abmac.com Email: kem@abmac.com

Rhonda Barnat
Managing Director
Office: 212-371-5999
Cell: 917-912-6378
Home: 646-478-8740
Email: rb@abmac.com
Paige McKenna

Vice President

Office: 212-371-5999
Cell: 646-276-8152
Email: pkm@abmac.com

Singer Associates

San Francisco Office Pete Hillan

47 Kearny Street Partner

Second Floor Office: 415-227-9700

San Francisco, CA 94108 Cell: 831-227-5984

www.singer-associates.com Email: pete@singersf.com
Adam Alberti

Managing Partner
Office: 415-227-9700

DO 00824 00 (03/18) 1
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x105

Cell: 415-225-2443

Home: 650-620-9120
Email: adam@singersf.com

Jason Barnett

Partner

Office: 415-227-9700

x106

Cell: 415-999-0917

Home: 415-644-0800

Email: barnett@singersf.com

Sam Singer

President

Office: 415-227-9700

x101

Cell: 415-336-4949

Home: 510-644-3636
Email: singer@singersf.com

Kroll

New York Office

55 East 52nd Street 21st Floor
New York, NY 10055
www.kroll.com

Timothy Horner
Managing Director
Office: 212-833-3366
Cell: 646-739-9428
Email: thorner@kroll.com

DO 00824 00 (03/18)
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Endorsement No. : 14

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

PROFESSIONAL SERVICES EXCLUSION
(Carveback for Securities Claim)

This endorsement modifies the insurance provided under the FORCEFIELD PUBLIC
COMPANY DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE
POLICY.

It is understood and agreed that Clause 4., EXCLUSIONS, is amended by adding the following
exclusion:

This Policy shall not cover any Loss in connection with that portion of any Claim alleging,
arising out of, based upon or attributable to the rendering of, or the failure to render,

professional services by the Insured; provided, however, that this exclusion shall not apply to
a Securities Claim.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN\

AUTHORIZED REPRESENTATIVE

DO 00825 00 (03/18) 1

Exhibit A - 022



Case 24-90448 Document 1509-1 Filed in TXSB on 08/06/25 Page 23 of 47

Endorsement No.: 15
This endorsement, effective: December 31, 2023

(at 12:01 a.m. Standard Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069
Issued to: Rhodium Enterprises, Inc.
By: Allied World Insurance Company
EVENT STUDY EXPENSES COVERAGE

This endorsement modifies the insurance provided under the FORCEFIELD PUBLIC
COMPANY DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE
POLICY:
It is understood and agreed that this Policy is amended as follows:
1. Clause 2, COVERAGE EXTENSIONS, is amended by adding the following:

EVENT STUDY EXPENSES

The Insurer shall pay the Event Study Expenses incurred by an Insured as a result of
any Securities Claim first made during the Policy Period (or Discovery Period, if
applicable).
2. Clause 3, Definition G., “Defense Costs” is amended by adding the following:
“Defense Costs” also means Event Study Expenses.
3. Clause 3, DEFINITIONS, is amended by adding the following:
“Event Study Expenses” means the reasonable fees, costs and expenses of an expert
witness consented to by the Insurer (such consent not to be unreasonably withheld or
delayed) and incurred by an Imsured to conduct an admissible event study regarding any
issues of fact relevant to a court’s decision as to whether to grant a motion for class
certification in a Securities Claim.

4. Clause 6, RETENTION CLAUSE, Paragraph C. is amended by adding the following:

In no event shall a Retention apply to Event Study Expenses.

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN\

AUTHORIZED REPRESENTATIVE
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Endorsement No.: 16

This endorsement, effective: December 31, 2023

(at 12:01 a.m. Local Time at the address of the Company as shown in Item 1 of the Declarations)
Forms a part of Policy No.: 0314-1069

Issued to: Rhodium Enterprises, Inc.

By: Allied World Insurance Company

AMEND DECLARATIONS
(Pending or Prior Date Varies By Insuring Agreement)

It is understood and agreed that ITEM 6. of the Declarations is deleted in its entirety and replaced with the
following:

ITEM 6. PENDING OR PRIOR DATE:

INSURING AGREEMENT PENDING OR PRIOR DATE
Side A: 03/07/2022
Side B&C: 12/31/2023

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED.

AN

AUTHORIZED REPRESENTATIVE
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POLICYHOLDER DISCLOSURE STATEMENT
UNDER THE
TERRORISM RISK INSURANCE ACT

The Insured is hereby notified that under the federal Terrorism Risk Insurance Act, as amended, (the
"Act"), the Insured has a right to purchase insurance coverage for losses arising out of an Act of
Terrorism, as defined in Section 102(1) of the Act: The term “act of terrorism” means any act that is
certified by the Secretary of the Treasury in consultation with the Secretary of Homeland Security and the
Attorney General of the United States to be an act of terrorism; to be a violent act or an act that is
dangerous to human life, property, or infrastructure; to have resulted in damage within the United States,
or outside of the United States in case of certain air carriers or vessels or the premises of a United States.
mission; and to have been committed by an individual or individuals as part of an effort to coerce the
civilian population of the United States or to influence the policy or affect the conduct of the United
States Government by coercion. The Insured should read the Act for a complete description of its
coverage. The decision to certify or not to certify an event as an Act of Terrorism covered by this law is
final and not subject to review.

The Insured should know that where coverage is provided by this policy for losses caused by a Certified
Act of Terrorism may be partially reimbursed by the United States Government under a formula
established by federal law. However, the insured’s policy may contain other exclusions that might affect
coverage, such as an exclusion for nuclear events. Under the formula, the United States generally
reimburses 85% through 2015; 84% beginning on January 1, 2016; 83% beginning on January 1, 2017;
82% beginning on January 1, 2018; 81% beginning on January 1, 2019; and 80% beginning on January 1,
2020 of covered terrorism losses exceeding the statutorily established deductible that must be met by the
Insurer, and which deductible is based on a percentage of the Insurer’s direct earned premiums for the
year preceding the Act of Terrorism

Be advised that the Terrorism Risk Insurance Act, as amended, contains a $100 billion cap on all losses
resulting from Certified Acts of Terrorism. If aggregate insured losses attributable to Certified Acts of
Terrorism exceed $100 billion in a calendar year the United States Government shall not make any
payment for any portion of the amount of such loss that exceeds $100 billion. If aggregate insured losses
attributable to Acts of Terrorism exceed $100 billion in a Program Year and the Insurer has met its
deductible under the Act, the Insurer shall not be liable for payment of any portion of the losses that
exceeds $100 billion, and in such case, insured losses up to that amount are subject to pro rata allocation
in accordance with procedures established by the Secretary of the Treasury.

Coverage for “insured losses” as defined in the Act is subject to the coverage terms, conditions, amounts
and limits in this policy applicable to losses arising from events other than Acts of Terrorism.

Please indicate the selection of the Insured below.

The Insured hereby elects to purchase coverage in accordance with the Act for a premium of
$0.00.

The Insured hereby rejects coverage and accepts reinstatement of the exclusion in accordance
with the Act.

Rhodium Enterprises, Inc.
Signature of Insured
0314-1069

Print/Title

Date
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ALLIED WORLD INSURANCE COMPANY

FORCEFIELD®

PUBLIC COMPANY
DIRECTORS & OFFICERS AND CORPORATE LIABILITY INSURANCE POLICY

In consideration of the payment of the premium, and subject to the terms and conditions of this Policy,
ALLIED WORLD INSURANCE COMPANY (herein referred to as the “Insurer”), the Company and
the Insured Persons agree as follows:
1. INSURING AGREEMENTS

A. INSURED PERSON COVERAGE

The Insurer shall pay on behalf of any Insured Person the Loss arising from:

) any Claim first made during the Policy Period (or Discovery Period, if applicable) against
such Insured Person for any Wrongful Act; and

(i)  any Pre-Claim Inquiry Costs or Liberty Protection Costs arising from a Pre-Claim
Inquiry first received by any Insured Person during the Policy Period (or Discovery

Period, if applicable),

but only to the extent the Company has neither indemnified nor paid such Loss on behalf of the
Insured Person.

B. COMPANY INDEMNIFICATION COVERAGE
The Insurer shall pay on behalf of the Company the Loss arising from:

(1) any Claim first made during the Policy Period (or Discovery Period, if applicable) against
any Insured Person for a Wrongful Act; and

(ii))  any Pre-Claim Inquiry Costs or Liberty Protection Costs arising from a Pre-Claim
Inquiry first received by any Insured Person during the Policy Period (or Discovery

Period, if applicable),

but only to the extent the Company has indemnified or paid such Loss on behalf of the Insured
Person.

C. COMPANY COVERAGE

The Insurer shall pay on behalf of the Company the Loss:

DO 00394 00 (06/14) Page 1 of 22
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(1) arising from a Securities Claim first made during the Policy Period (or Discovery Period,
if applicable) against the Company for a Wrongful Act;

(i1))  incurred as Derivative Investigation Costs by the Company in response to a Derivative
Demand first made during the Policy Period (or Discovery Period, if applicable); and

(iii)  incurred as Defense Costs by the Company, or on its behalf by any Executive (including
through any special committee), in seeking the dismissal of any Derivative Suit first made
during the Policy Period (or Discovery Period, if applicable).

D. CRISIS EVENT COVERAGE

The Insurer shall pay the Crisis Response Costs incurred by the Company as a result of a
Crisis Event that occurs during the Policy Period (or Discovery Period, if applicable).

2. COVERAGE EXTENSIONS
A. PERSONAL PROTECTIONS FOR DIRECTORS AND OFFICERS

The Insurer shall pay the following Loss arising from any Claim:

(1) Facilitation Costs;

(i)  Reputation Costs;

(iii)  Asset Protection Costs; and

(iv)  U.K. Corporate Manslaughter Act Defense Costs.

All Reputation Costs and Asset Protection Costs which are not otherwise covered under Clause

1., Insuring Agreements, are subject to the applicable Sublimits of Liability set forth in Item 4. of

the Declarations.

B. E-DISCOVERY SERVICES

The Insurer shall pay, and no retention shall apply to, the first $25,000 incurred as Defense

Costs for E-Discovery Consultant Services solely as a result of any Securities Claim first made

during the Policy Period (or Discovery Period, if applicable).

3. DEFINITIONS
A. “Application” means:

(1)  the application, including any attachments and other materials provided therewith or
incorporated therein, or any written statement or representation submitted to the Insurer
in connection with the underwriting of this Policy; and

2) any public documents filed by the Company with the U.S. Securities and Exchange

Commission (“SEC”) during the twelve (12) months prior to the Inception Date set forth
in Item 2. of the Declarations.

DO 00394 00 (06/14) Page 2 of 22
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B. “Asset Protection Costs” means reasonable and necessary fees, costs and expenses consented to
by the Insurer and incurred by an Insured Person to oppose a Regulator’s efforts to seize or
otherwise enjoin such Insured Person's personal assets or real property or to obtain the discharge
or revocation of a court order entered during the Policy Period in any way impairing the use of
such assets or property.

C. “Claim” means any:

(D written demand for monetary, non-monetary or injunctive relief made against an
Insured;

2) civil, criminal, administrative or regulatory proceeding against an Insured for monetary,
non-monetary or injunctive relief, including any appeal therefrom, which is commenced
by:

(a) service of a complaint or similar pleading;

(b) return of an indictment, information or similar document (in the case of a criminal
proceeding); or

(c) receipt or filing of a notice of charges or similar document;

3) written demand made against an Insured to engage in arbitration or mediation;
4) Insured Person Investigation;
5) request to toll or waive the applicable statute of limitation, or to waive any contractual

time bar, relating to a potential Claim against an Insured;

(6) official request for Extradition, or the execution of a warrant for the arrest of any
Insured Person where such execution is an element of Extradition; or

7 solely with respect to coverage under Insuring Agreement C. (ii), Derivative Demand.
“Claim” shall also include a Securities Claim.
D. “Company” means:
(D) the Parent Company;
2) any Subsidiary of the Parent Company; or

3) any entity described in (1) or (2) above as a debtor-in-possession under United States
bankruptcy laws or equivalent status under any other laws.

E. “Crisis Event” shall have the meaning as described in the Crisis Event Coverage Endorsement
attached to this Policy.

F. “Crisis Response Costs” means the reasonable fees, costs and expenses charged by a public
relations firm, crisis management firm or law firm retained by or on behalf of the Company in
responding to a Crisis Event.

DO 00394 00 (06/14) Page 3 of 22
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G. “Defense Costs” means:

() reasonable fees, costs or expenses incurred by an Insured resulting from the
investigation, defense or appeal of a Claim,;

2) premium for any appeal, attachment or similar bond arising out of a judgment covered
under this Policy, but the Insurer shall have no obligation to apply for and obtain such
bond;

3) reasonable fees, costs or expenses incurred by an Insured Person in lawfully opposing,

challenging, resisting or defending against any request for or any effort to obtain
Extradition of such Insured Person, including any appeal therefrom; and

4) reasonable costs incurred by an Insured for E-Discovery Consultant Services.
“Defense Costs” does not include any:

(a) salary, wages, compensation or benefits of any Insured Person or any overhead
expenses of the Company;

(b) Derivative Investigation Costs; or
(©) Pre-Claim Inquiry Costs.

H. “Derivative Demand” means a written demand by one or more shareholders of the Company
upon the Company’s Board of Directors (or equivalent management body), to bring a civil
proceeding against any Insured Person for a Wrongful Act.

I.  “Derivative Investigation Costs” means reasonable fees, costs, charges or expenses incurred by
the Company, its Board of Directors (or equivalent management body) or any committee of its
Board of Directors (or equivalent management body), including but not limited to any special
litigation committee of the Company, in connection with the investigation or evaluation of a
Derivative Demand or Derivative Suit.

“Derivative Investigation Costs” shall not include the salary, wages, compensation or benefits
of any Insured Person, or overhead expenses of the Company.

J. “Derivative Suit” means a lawsuit brought derivatively by one or more shareholders of the
Company, on behalf of the Company, against any Insured Person for a Wrongful Act.

K. “E-Consultant Firm” means any e-discovery consulting firm hired by an Insured to perform E-
Discovery Consultant Services with the prior written consent of the Insurer.

L. “E-Discovery Consultant Services” means the following services performed by an E-
Consultant Firm in connection with a Securities Claim:

(D assisting the Insured with managing and minimizing the internal and external costs
associated with the development, collection, storage, organization, cataloging,
preservation and/or production of electronically stored information (“E-Discovery”);
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2) assisting the Insured in developing or formulating an E-Discovery strategy which shall
include interviewing qualified and cost effective E-Discovery vendors;

3) serving as project manager, advisor and/or consultant to the Insured, defense counsel and
the Insurer in executing and monitoring the E-Discovery strategy; and

4) other services provided by the E-Consultant Firm that the Insured, Insurer and E-
Consultant Firm agree are reasonable and necessary given the circumstances of the
Securities Claim.

M. “Extradition” means any formal process by which an Insured Person located in any country is
sought to be surrendered to any other country for trial or otherwise to answer any criminal
accusation.

N. “Facilitation Costs” means the reasonable fees, costs and expenses, including the premium for a
bond and the origination fee for a loan, that are consented to by the Insurer and incurred by any
Insured Persons to facilitate the return of amounts required to be repaid by such Insured
Persons pursuant to Section 304(a) of the Sarbanes-Oxley Act of 2002 or Section 954 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

“Facilitation Costs” do not include the payment, return, reimbursement, disgorgement or
restitution of any such amounts requested or required to be repaid by such Insured Persons
pursuant to such sections, rules, regulations or policies.

O. “Financial Insolvency” means the Company becoming a debtor-in-possession (as defined under
United States bankruptcy law or equivalent foreign law), or the appointment of a receiver,
conservator, liquidator, trustee, rehabilitator or similar official to control, supervise, manage or
liquidate the Company.

P. “Foreign Jurisdiction” means any jurisdiction other than the United States, its territories and
possessions.

Q. “Insured” means the Company or any Insured Person.
R. “Insured Person” means:

(D any past, present or future duly elected or appointed director, officer, trustee or governor
of the Company, any management committee member of a joint venture, and any
member of the management board of a limited liability company, or any other person in a
functionally equivalent or comparable position;

2) any “de facto” director or shadow director of the Company;

3) any past, present or future in-house general counsel, risk manager, controller, director of
investor relations or director of human resources of the Company or any other person in
a functionally equivalent or comparable position;

4) any person described in (1), (2) or (3) above while serving at the specific request or
direction of the Company in any position functionally equivalent to those described
above for an Qutside Entity; or

®)] any other employee of the Company not described in (1), (2) or (3) above, but solely

with respect to: (i) a Securities Claim; or (ii) any other Claim while such other Claim is
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brought and maintained against both such other employee and an Insured Person
described in (1), (2) or (3) above.

S. “Insured Person Investigation” means any civil, criminal, administrative or regulatory
investigation of an Insured Person, which is commenced by:

(1

2

3)

the Insured Person being identified in any writing by a Regulator as a target of an
investigation that may lead to a criminal, civil, administrative, regulatory or
enforcement proceeding (such writing includes a target or “Wells” letter, whether or
not labeled as such);

in the case of an investigation by the U.S. Securities and Exchange Commission
(“SEC”) or any state, local or foreign body with regulatory or enforcement authority
relating to securities of the Company, the service of a subpoena (or the equivalent
legal process in a Foreign Jurisdiction) upon the Insured Person; or

the arrest and detainment or incarceration for more than twenty-four (24) hours of the
Insured Person by any law enforcement authority in a Foreign Jurisdiction.

T. “Liberty Protection Costs” means:

(1

2

reasonable fees, costs and expenses consented to by the Insurer and incurred by an
Insured Person in order to lawfully seek the release of such Insured Person from any
arrest or confinement described in paragraph (2) of the definition of Pre-Claim
Inquiry; or

reasonable premiums (but not collateral) consented to by the Insurer and incurred by
an Insured Person for a bond or other financial instrument to guarantee the contingent
obligation of such Insured Person for a specified amount required by a court in
connection with the Insured Person’s release from such arrest or confinement.

U. “Loss” means the following amounts incurred by the Insureds:

(N damages, settlements or judgments;
2) pre-judgment or post-judgment interest on that portion of a covered judgment;
3) costs or fees awarded in favor of the claimant;
4) punitive or exemplary damages, or the multiple portion of any multiplied damages
award;
®)] Derivative Investigation Costs;
(6) Facilitation Costs;
(7 Pre-Claim Inquiry Costs;
®) Crisis Response Costs;
9 Reputation Costs;
(10) Asset Protection Costs;
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(11)  Liberty Protection Costs;

(12) civil fines or penalties assessed against an Insured Person for an unintentional and
non-willful violation of any federal, state, local or foreign law, including but not limited
to any such fines or penalties described in Section 308 of the Sarbanes-Oxley Act of
2002 or assessed pursuant to Section 2(g) (2)(B) of the Foreign Corrupt Practices Act,
15 U.S.C. 78dd-2(g)(2)(B);

(13)  solely with respect to Insuring Agreement A., taxes imposed by law upon an Insured
Person in his or her capacity as such in connection with the bankruptcy, receivership,
conservatorship or liquidation of a Company;

(14) UK Corporate Manslaughter Act Defense Costs; and
(15) Defense Costs.

The insurability of matters otherwise included within this definition shall be determined under
the law of the applicable jurisdiction most favourable to such insurability, including without
limitation the jurisdiction in which the Parent Company, the Insured Persons, the Insurer or
such Claim is located.

“Loss” (other than Defense Costs) does not include:

(i)  amounts for which the Insureds are not legally liable;

(i)  fines or penalties, except as provided for in Definition U. (12);

(iii) taxes, except as provided for in Definition U. (13);

(iv) clean up costs relating to hazardous materials, pollution or product defects; or
(v)  amounts deemed uninsurable under applicable law.

Notwithstanding subparagraph (v) above, the Insurer shall not assert that any Loss incurred by
an Insured Person is uninsurable due to the Insured Person’s actual or alleged violation of: (i)
Section 11, 12 or 15 of the Securities Act of 1933, as amended; (ii) Section 304 of the Sarbanes-
Oxley Act of 2002; or (iii) Section 954 of the Dodd-Frank Wall Street Reform and Consumer
Protection Act.

In the event a Claim alleges that the price or consideration paid, or proposed to be paid, for the
acquisition or completion of the acquisition of all, or substantially all, of the ownership interest
in or assets of any entity is inadequate, Loss with respect to such Claim shall not include any
amount of any judgment or settlement representing the amount by which such price or
consideration is effectively increased; provided, however, that this paragraph shall not apply to:
(i) Insuring Agreement A.; or (ii) any Defense Costs.

V. “M&A Claim” means a Claim or Pre-Claim Inquiry arising out of, based upon or attributable
to any proposed or actual merger, acquisition or consolidation in which a person or entity or
group of persons or entities acting in concert is to acquire Management Control of a
Company.
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W. “Management Control” means:

(D owning interests representing more than fifty percent (50%) of the voting, appointment
or designation power to select a majority of (i) the Board of Directors of a corporation,
(i1) the management committee members of a joint venture, (iii) the members of the
management board of a limited liability company, or (iv) for entities incorporated or
based outside the United States, equivalent or comparable executives; or

2) having the right, pursuant to a written contract or the by-laws, charter, operating
agreement or similar documents, to elect, appoint or designate a majority of (i) the
Board of Directors of a corporation, (ii) the management committee members of a joint
venture, (iii) the members of the management board of a limited liability company, or
(iv) for entities incorporated or based outside the United States, equivalent or
comparable executives.

X. “Organizational Change” means:
@8 the Parent Company consolidates with or merges into another entity such that the
Parent Company is not the surviving entity, or sells all or substantially all of its assets

to any other person or entity or group of persons or entities acting in concert;

2) any person or entity, or group of persons or entities acting in concert, acquiring
Management Control of the Parent Company; or

3) the appointment by any Regulator of, or where any Regulator assumes the role of, a
trustee, receiver, conservator, rehabilitator, liquidator or similar official to take control
of, supervise or oversee the Parent Company, or to liquidate or sell all or substantially
all of the assets of the Parent Company.

Y. “Outside Entity” means any:

(1)  not-for-profit entity, community chest, fund or foundation; or

(2)  other entity listed as such by endorsement to this Policy,

for which an Insured Person described in Definition R. (1), (2) or (3) acts as a director, officer,

trustee or governor (or the equivalent thereof). Any such Insured Person shall be referred to

herein as an “Qutside Entity Insured Person.”

Z. “Parent Company” means the entity identified in Item 1. of the Declarations.

AA.“Policy Period” means the period from the Inception Date set forth in Item 2. of the
Declarations to the earlier of the Expiration Date set forth in Item 2. of the Declarations or the
effective date of cancellation of this Policy.

BB. “Pre-Claim Inquiry” means:

(D a verifiable request for an Insured Person to appear at a meeting, an interview or a
deposition, or to produce documents, that concerns the business of the Company or
such Insured Person’s insured capacity or by virtue of his status as such, but only if
any such request is made:

(a) by a Regulator; or
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(b) by or on behalf of the Company, or the Company’s Board of Directors (or
the equivalent management body) or by any committee of the Company’s
Board of Directors (or the equivalent management body), in connection with
an investigation of the Company by a Regulator or a Derivative Demand;
or

(© by a court appointed examiner, trustee, receiver, liquidator or rehabilitator of
the Company in any bankruptcy proceeding by or against the Company; or

(2) any arrest or confinement of an Insured Person, whether residential or custodial, by a
law enforcement authority, relating to the business of the Company or the Insured
Person’s capacity as such.

“Pre-Claim Inquiry” does not include a Claim or any routine or regularly scheduled
regulatory or internal supervision, inspection, compliance, review, examination, production or
audit, including any request for mandatory information from a regulated entity, conducted in a
Company’s and/or Regulator’s normal review, oversight or compliance process.

CC. “Pre-Claim Inquiry Costs” means the reasonable fees, costs and expenses incurred by or on
behalf of an Insured Person in connection with preparing for and responding to a Pre-Claim
Inquiry directed to such Insured Person and the cost incurred by such Insured Person in
producing documents in his or her possession.

“Pre-Claim Inquiry Costs” does not include:

(1) any salary, wages, compensation or benefits of any Insured Person or any overhead
expenses of the Company; or

(2) the costs of complying with any formal or informal discovery or other request seeking
documents, records or electronic information in the possession or control of the
Company, the requesting party or any other third-party.

DD. “Regulator” means:

(1) any federal, state, local or foreign law enforcement authority or other governmental
investigative authority including, but not limited to, the U.S. Department of Justice, the
U.S. Securities and Exchange Commission and any attorney general; or

(2) the enforcement unit of any securities or commodities exchange or other self-regulatory
organization.

EE. “Related Claim” means all Claims arising out of, based upon or attributable to the same facts
or related Wrongful Acts, facts, circumstances, situations, transactions or events. All such
Claims shall be considered a single Claim and shall be considered first made when the earliest
of such Related Claims was first made or deemed to be first made.

FF. “Related Pre-Claim Inquiry” means all Pre-Claim Inquiries arising out of, based upon or
attributable to the same or related facts, circumstances, situations, transactions or events. All
such Pre-Claim Inquiries shall be considered a single Pre-Claim Inquiry and shall be
considered first received by Insured Persons when the earliest of such Pre-Claim Inquiries
was first received by Insured Persons.
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GG. “Reputation Costs” means the reasonable fees, costs and expenses charged by any public
relations firm, crisis management firm or law firm retained by or behalf of an Insured Person,
to mitigate the adverse effects to such Insured Person’s reputation as a result of a negative
public statement made about him or her by a Regulator.

HH. “Securities Claim” means a Claim, other than an administrative or regulatory proceeding
against or investigation of the Company:

(1)  brought by any person or entity alleging, arising out of, based upon or attributable to the
purchase or sale, or offer or solicitation of an offer to purchase or sell, any securities of
a Company; or

(2)  brought by a security holder of a Company in his, her or its capacity as such.

Notwithstanding the foregoing, “Securities Claim” shall include any administrative or
regulatory proceeding (but not investigation) against a Company as described in (1) above only
if and only during the time that such proceeding is also commenced and continuously
maintained against an Insured Person.

II. “Subsidiary” means any:

(1)  for-profit entity (other than a partnership) in which the Company has Management
Control prior to the Inception Date set forth in Item 2. of the Declarations, or acquires
Management Control during the Policy Period subject to Clause 12 below; and

(2)  not-for-profit organization sponsored exclusively by the Company prior to or during
the Policy Period.

JJ. “UK Corporate Manslaughter Act Defense Costs” means Defense Costs incurred by an
Insured Person that result solely from the investigation, adjustment, defense and/or appeal of a
Claim against a Company for violation of the UK Corporate Manslaughter and Corporate
Homicide Act 2007 or any similar statute in any other jurisdiction.

KK. “Wrongful Act” means:

(1)  with respect to any Insured Person, any actual or alleged act, error, omission, neglect,
breach of duty, misstatement or misleading statement by such Insured Person in his or
her capacity as such or any matter claimed against such Insured Person by reason of his
or her status as such;

(2)  with respect to any Outside Entity Insured Person, any actual or alleged act, error,
omission, neglect, breach of duty, misstatement or misleading statement by such
Insured Person in his or her capacity as an Qutside Entity Insured Person or any
matter claimed against such Outside Entity Insured Person by reason of his or her
status as such; or

(3)  with respect to the Company, any actual or alleged act, error, omission, neglect, breach
of duty, misstatement or misleading statement by such Company, but solely with
respect to a Securities Claim.
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4. EXCLUSIONS

The Policy shall not cover any Loss in connection with that portion of any Claim made against
an Insured or Pre-Claim Inquiry received by an Insured Person:

Conduct
A. arising out of, based upon or attributable to:

(i)  the Insured gaining any personal profit, financial advantage or remuneration to which
the Insured was not legally entitled; or

(i) any deliberate criminal act or deliberate fraudulent act or omission by the Insured,

but only if such gain or conduct is established by a final, non-appealable adjudication in any
underlying action or proceeding; provided, however, this Exclusion A. shall not apply to
(i) any actual or alleged violation of Section 11, 12 or 15 of the Securities Act of 1933, as
amended, (ii) Facilitation Costs, or (iii) any acts or omissions which are treated as a
criminal violation in a Foreign Jurisdiction and which are not treated as a criminal
violation in the United States of America unless such acts or omissions are deliberate
fraudulent acts or omissions. The imposition of a criminal fine or sanction in such Foreign
Jurisdiction will not, by itself, be conclusive proof that a deliberate criminal or deliberate
fraudulent act or omission occurred.

In determining the applicability of this Exclusion A., the knowledge possessed by, or any
Wrongful Act committed by, any Insured Person shall not be imputed to any other
Insured Person and, solely with respect to Insuring Agreement C., the knowledge
possessed by, or any Wrongful Act committed by, the Chief Executive Officer, Chief
Financial Officer, or General Counsel (or their functional equivalents) of the Company shall
be imputed to such Company and its Subsidiaries;

Pending or Prior Litigation

B. arising out of, based upon or attributable to, as of the Pending or Prior Date set forth in Item 6.
of the Declarations, any pending or prior: (i) litigation; or (ii) administrative or regulatory
proceeding or investigation of which any Insured had notice, or alleging the same or
substantially the same facts or Wrongful Act(s) as alleged in such pending or prior litigation or
administrative or regulatory proceeding or investigation;

Personal Injury

C. for emotional distress or mental anguish of any person, or for injury from libel, slander,
defamation or disparagement, or a violation of a person’s right of privacy; provided,
however, that this Exclusion shall not apply to: (1) Insuring Agreement A.; (2) a Securities
Claim; (3) claims for mental anguish or emotional distress brought by a current, prospective
or former employee of a Company in any employment-related claim; or (4) UK Corporate
Manslaughter Act Defense Costs;

Bodily Injury and Property Damage

D. for bodily injury (other than emotional distress or mental anguish), sickness, disease, or
death of any person, or damage to or destruction of any tangible property, including the loss
of use thereof; provided, however, that this Exclusion shall not apply to: (1) Insuring
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Agreement A.; (2) a Securities Claim; or (3) UK Corporate Manslaughter Act Defense

Costs;

Entity v. Insured Person

E. brought by or on behalf of the Company against any Insured Person, or by any Outside
Entity against any Outside Entity Insured Person; provided, however, this Exclusion shall
not apply:

(1)
(i)

(ii1)

(iv)

)

(vi)

(vii)

ERISA

to any Defense Costs under Insuring Agreement A.;

to any Derivative Suit brought and maintained without the material participation or
assistance of a Company, the Outside Entity or any Insured Person, unless such
participation or assistance is by an Insured Person who has not served in such
capacity, nor acted as a consultant to the Company, for a period of at least three
years prior to such Derivative Suit being first made, or is by an Insured Person
while engaging in a protected “whistle-blower” activity or pursuant to subpoena or
similar legal process;

to any Claim brought or maintained by or on behalf of a bankruptcy or insolvency
trustee, examiner, receiver, liquidator, rehabilitator, creditors committee, bondholders
committee, equity committee or any other creditor or group of creditors for such
Company or Outside Entity, or an assignee thereof;

to Facilitation Costs incurred by any Insured Person in connection with a Claim by
or on behalf of any Company seeking recovery of incentive-based compensation
from such Insured Person due to an accounting restatement by such Company;

to any Claim brought and maintained outside the United States, any possession or
territory thereof or any other common law jurisdiction;

to any Claim brought by the Company as debtor-in-possession against an Insured
Person who is no longer acting in his or her capacity as such at the time such Claim
is brought; provided however that such Claim: (a) is brought after the Company has
replaced its Chief Executive Officer, Chief Financial Officer, President and
Chairman of the Board following commencement of the Company’s bankruptcy
proceeding; and (b) is brought and maintained without the material participation or
assistance of any of the former executive officers identified above unless such
participation or assistance is a protected “whistleblower” activity or pursuant to a
subpoena or similar legal process; or

to any Pre-Claim Inquiry;

F. for any actual or alleged violation of the Employee Retirement Income Security Act of 1974,
any rules or regulations promulgated thereunder, and any amendments thereto, or any
similar statutory or common laws; provided, however, that this Exclusion shall only apply to
plans, programs or trusts sponsored solely or jointly by the Company;
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Prior Notice

G. arising out of, based upon or attributable to any Wrongful Act, fact, circumstance or
situation which has been the subject of written notice given before the inception of this
Policy under any prior directors and officers liability policy, provided the insurer of such
policy does not reject such notice as invalid.

5. LIMITS OF LIABILITY
All Related Claims and Related Pre-Claim Inquiries shall be deemed first made (with respect
to Claims) and first received by the Insureds (with respect to Pre-Claim Inquiries) when the

earliest of such Claims and Pre-Claim Inquiries was first made or received, respectively.

The Limit of Liability stated in Item 3. of the Declarations is the aggregate limit of the Insurer’s
liability for all Loss under this Policy.

Each Sub-Limit of Liability stated in Item 4. of the Declarations is the aggregate limit of the
Insurer’s liability for all Loss under this Policy that is subject to such Sublimit of Liability.
Each such Sublimit of Liability is part of, and not in addition to, the Limit of Liability set forth in
Item 3. of the Declarations.

Defense Costs shall be part of, and not in addition to, the Limits of Liability stated in Items 3.
and 4. of the Declarations. The payment of such Defense Costs shall reduce and may exhaust the
Limits of Liability of this Policy.

The purchase of a Discovery Period shall neither increase nor reinstate any Limit of Liability of
this Policy.

6. RETENTION CLAUSE

A. The Insurer shall be liable only for the amount of Loss that exceeds the applicable
Retention amount set forth in Item 5. of the Declarations. A single Retention amount shall
apply to: each Claim or Pre-Claim Inquiry, including all Related Claims or Related Pre-
Claim Inquiries which constitute a single Claim or single Pre-Claim Inquiry. The
Retention amount shall be borne by the Insureds and remain uninsured.

B. If more than one Retention applies to a Claim or Pre-Claim Inquiry, the highest of such
Retentions shall be deemed the maximum Retention applicable to Loss arising from such
Claim or Pre-Claim Inquiry unless this Policy expressly provides otherwise.

C. Inno event shall a Retention apply to any of the following:

(1) Loss covered pursuant to Insuring Agreement A.;

(i1) Derivative Investigation Costs;

(iii)  Reputation Costs;

(iv)  Liberty Protection Costs;

(v) Asset Protection Costs; and

(vi) Defense Costs for E-Discovery Consultant Services.
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D. If the Company fails or refuses within sixty (60) days after an Insured Person’s request to
indemnify or advance covered Loss or if a Company is unable to indemnify or advance
covered Loss due to Financial Insolvency, then the Insurer shall advance such covered
Loss without applying the applicable Retention. If the Insurer pays such Loss incurred by
an Insured Person for which the Company is legally permitted or required and is
financially able to advance or indemnify, then the Company shall reimburse the Insurer for
such amounts up to the applicable Retention as a direct obligation of the Company to the
Insurer. Solely to the extent any insurer pays such Loss pursuant to the terms and
conditions of a Side A-Excess DIC Insurance Policy, the Insurer shall recognize that any
such payments by the Side A-Excess DIC Insurance Policy erode the applicable Retention
amount.

7. NOTICE PROVISIONS

Reporting Requirements for Claims and Pre-Claim Inquiries

A. A Company or an Insured Person shall give written notice to the Insurer of a Claim
made against an Insured as soon as practicable after the Chief Financial Officer, General
Counsel or Risk Manager (or their functional equivalents) of a Company becomes aware
of the Claim. In no event shall such notice be provided later than ninety (90) days after the
end of the Policy Period (or Discovery Period, if applicable).

B. A Company or an Insured Person may, in their sole and absolute discretion, elect to seek
coverage for Pre-Claim Inquiry Costs and Liberty Protection Costs incurred, or to be
incurred, with respect to a Pre-Claim Inquiry. If a Company or an Insured Person clects
to seek such coverage, a Company or an Insured Person shall give written notice to the
Insurer of such Pre-Claim Inquiry. Any coverage under this Policy with respect to such
Pre-Claim Inquiry shall only apply to Pre-Claim Inquiry Costs and Liberty Protection
Costs incurred after the date notice of the Pre-Claim Inquiry is given to the Insurer.

C. In the event a Company or an Insured Person fail to provide notice as soon as practicable
of a Claim in accordance with Clause 7.A., the Insurer shall not be entitled to deny
coverage for such Claim based solely upon late notice, unless the Insurer can establish
that its interests were materially prejudiced by reason of such late notice.

Reporting Requirements for Notice of Circumstances

D. If during the Policy Period an Insured becomes aware of, and gives written notice to the
Insurer of, any circumstances which may reasonably be expected to give rise to a Claim
being made against an Insured, including the Wrongful Act allegations anticipated and
the reasons for anticipating such a Claim, with full particulars as to dates, persons and
entities involved, then any Claim subsequently made against an Insured alleging, arising
out of, based upon or attributable to such circumstances, shall be deemed made at the time
written notice of such circumstances was given to the Insurer.

E.  If during the Policy Period an Insured becomes aware of, and gives written notice to the
Insurer of, any circumstances which may reasonably be expected to give rise to a Pre-
Claim Inquiry involving an Insured Person, including the facts, situations, transactions or
events, the anticipated scope of the Pre-Claim Inquiry and the reasons for anticipating the
Pre-Claim Inquiry, with full particulars as to dates, persons and entities involved, then
any Pre-Claim Inquiry subsequently received by an Insured Person arising out of, based
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upon or attributable to such circumstances, shall be deemed received at the time written
notice of such circumstances was given to the Insurer.

General Reporting Requirements

F.  The Company or an Insured Person shall, as a condition precedent to the obligations of
the Insurer under this Policy, give notice of a Claim, Pre-Claim Inquiry or a
circumstance to the Insurer at the mailing address or the e-mail address indicated in Item
10.A. of the Declarations. All other notices to the Insurer under this Policy shall be given
to the mailing address indicated in Item 10.B. of the Declarations.

8. DEFENSE AND SETTLEMENT

No Duty to Defend or Investigate

A. The Insurer does not assume any duty to defend or investigate any Claim or prepare for, or
respond to, any Pre-Claim Inquiry under this Policy. The Insureds shall defend and
contest any Claim made against them and prepare for, and respond to, any Pre-Claim
Inquiry involving them.

Participation and Cooperation

B. The Insurer shall have the right, but not the duty, to fully and effectively associate with the
Insureds in the defense and settlement of any Claim or Pre-Claim Inquiry. The Insureds
shall cooperate with the Insurer and provide the Insurer such information as it may
reasonably require in the defense or settlement of any Claim, or in preparing or responding
to any Pre-Claim Inquiry. The failure of any Insured Person to give the Insurer such
cooperation shall not prejudice the rights of any other Insured Person under this Policy.

Settlement

C. The Insureds shall not admit or assume any liability, incur any Defense Costs, make any
settlement offers, enter into any settlement agreement or stipulate to any judgments without
the prior written consent of the Insurer (such consent not to be unreasonably withheld or
delayed). However, the Insurer’s consent is not required for the Insured to settle a Claim
if the total Loss amount (including Defense Costs) resulting from such Claim is within the
applicable Retention, provided that such settlement fully resolves the Claim with respect to
all Insureds and the Insurer.

Advancement of Defense Costs

D. In the event the amount of Loss exceeds an applicable Retention, the Insurer shall provide
payments for: (i) Defense Costs prior to the final disposition of a Claim; and (ii) Pre-
Claim Inquiry Costs prior to the conclusion of a Pre-Claim Inquiry. Such payments shall
be made on a current basis, but no later than sixty (60) days after the Insurer has received
proper documentation from the Insured of such Defense Costs and Pre-Claim Inquiry
Costs. In the event of any such payments by the Insurer, the Insureds shall repay all such
amounts to the Insurer, severally according to their respective interests, in the event and to
the extent it is finally determined that the Imsureds are not entitled under the terms and
conditions of this Policy to such payments.
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9. ALLOCATION

In the event the Insured(s) incurs Loss that is both covered and not covered by this Policy, either
because the Claim includes both covered and uncovered matters or because the Claim includes
both insured and uninsured parties, the Insureds and the Insurer agree to allocate such amounts
between covered and uncovered Loss taking into account the relative legal and financial
exposures of the parties. In the event that a determination as to the amount of Defense Costs or
Pre-Claim Inquiry Costs to be advanced under this Policy cannot be agreed to, then the Insurer
shall advance Defense Costs or Pre-Claim Inquiry Costs that the Insurer reasonably believes to
be covered under this Policy until a different amount is negotiated by the parties or judicially
determined.

10. DISCOVERY PERIOD

Cancellation and Non-Renewal

A. If the Insurer refuses to renew this Policy or the Parent Company cancels or non-renews
this Policy, the Insured(s) shall have the right to purchase an extension of the coverage
afforded under this Policy for a Discovery Period of one year, three years or six years
following the effective date of such cancellation or non-renewal.

Except as otherwise stated in Item 8. of the Declarations, the additional premium for a one
year Discovery Period shall be no more than 100% of the total annual premium for this
Policy, the additional premium for a three year Discovery Period shall be no more than 125%
of the total annual premium for this Policy, and the additional premium for a six year
Discovery Period shall be as designated by the Insurer in its sole discretion.

Organizational Change

B. If an Organizational Change shall occur during the Policy Period, the Insured(s) shall have
the right to purchase an extension of the coverage afforded under this Policy for a Discovery
Period not to exceed six years following the expiration of the Policy Period.

Discovery Period Coverage

C. Coverage during any Discovery Period shall apply to Claims first made against Insureds and
Pre-Claim Inquiries first received by Insured Persons during the Discovery Period, but
only with respect to Wrongful Acts occurring prior to commencement of the Discovery
Period. The Discovery Period is not cancellable. The Discovery Period premium shall be
fully earned at the inception of the Discovery Period.

Discovery Period Election and Premium

D. The rights to purchase a Discovery Period pursuant to this Clause 10. shall terminate unless
(i) written notice of election of a Discovery Period, including the length of the requested
Discovery Period, is received by the Insurer no later than sixty (60) days subsequent to the
effective date of the cancellation, non-renewal or Organizational Change, and (ii) the
additional premium required by the Insurer for the requested Discovery Period is received by
the Insurer no later than ten (10) days after the Insurer notifies the Parent Company of the
additional premium for the requested Discovery Period. The Insureds collectively shall have
the right to purchase only one Discovery Period pursuant to this Clause 10.
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11. REPRESENTATIONS AND SEVERABILITY

Application and Reliance

A. In granting coverage under this Policy, it is agreed that the Insurer has relied upon the
statements, warranties and representations contained in the Application. All such
statements and representations shall be deemed to be the basis of this Policy and are to be
considered as incorporated into this Policy.

Policy is Fully Non-Rescindable

B.  Under no circumstances shall the Insurer have the right to void or rescind this Policy in
whole or in part, once the premium has been paid.

Severability Of The Application

C. The Insureds agree that in the event that any such statements, warranties or representations
in the Application are not accurate and complete, and such misstatements or omissions
were made with the intent to deceive or materially affected either the acceptance of the risk
or the hazard assumed by the Insurer under this Policy, no coverage shall be afforded for
the following Loss arising from any Claim alleging, arising out of or attributable to the
facts that were not accurately or completely disclosed in the Application:

) Loss under Insuring Agreement B., to the extent a Company indemnifies an
Insured Person who knew, as of the Inception Date set forth in Item 2. of the
Declarations, of facts that were not accurately or completely disclosed; and

2) Loss under Insuring Agreement C., if any Insured Person who is a past or current
Chief Executive Officer or Chief Financial Officer of the Parent Company or
such Company knew, as of the Inception Date set forth in Item 2. of the
Declarations, of facts that were not accurately and completely disclosed.

The foregoing applies whether or not the Insured Person knew that such facts were not
accurately and completely disclosed or included in the Application or otherwise provided
to the Insurer.

D. The Application shall be construed as a separate application for coverage by each Insured
Person. With respect to the Application, the knowledge possessed by any Insured Person
shall not be imputed to any other Insured Person.

12. ORGANIZATIONAL CHANGES AND SUBSIDIARIES

Organizational Changes

A. If an Organizational Change occurs during the Policy Period, this Policy shall continue in
full force and effect subject to the coverage limitations described in Clause 12.E. below.
This Policy shall be non-cancellable and the entire premium shall be deemed fully earned
upon the effective date of the Organizational Change.

Subsidiaries Acquired During The Policy Period

B.  If during the Policy Period one or more Companies acquire Management Control of any
entity and if:
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(1) such acquired entity is not a partnership; and

(i1) such acquired entity’s total consolidated assets are less than twenty-five percent
(25%) of the consolidated gross assets of the Parent Company, as of its then
most recent audited financial statement;

then such acquired entity shall be a Subsidiary, provided that coverage under this Policy
for such acquired entity and its Insured Persons shall be subject to the coverage
limitations described in Clause 12.E. and F. below.

C. If such acquired entity is not described in paragraph B.(ii) above, coverage for the acquired
entity and its Insured Persons shall terminate upon the earlier of expiration of the Policy
Period or ninety (90) days from the effective date of the acquisition, unless the Insurer
agrees to extend such coverage beyond such date. Any such extension of coverage is
conditioned upon the Imsureds requesting such extension with full details within such
ninety (90) days, and paying when due any additional premium, and accepting any
amended terms and conditions of this Policy, as required by the Insurer.

Former Subsidiaries

D. If during or prior to the Policy Period, any entity ceases to be a Subsidiary, then coverage
with respect to such Subsidiary and its Insured Persons shall continue until termination of
this Policy, subject to the coverage limitations in Clause 12.E. below.

Scope of Coverage

E.  Coverage afforded under this Policy for a Claim made after an Organizational Change or
for a Claim made against any Subsidiary and/or any Insured Person thereof shall only
apply to Wrongful Acts committed or allegedly committed before such Organizational
Change and during the time such Subsidiary and such Insured Person are deemed to be a
Subsidiary and an Insured Person under this Policy, respectively.

F.  Coverage afforded under this Policy for a Pre-Claim Inquiry received by Insured
Persons after an Organizational Change or relating to any Insured Person of any
Subsidiary shall only apply if such Pre-Claim Inquiry involves facts, circumstances,
situations, transactions or events that actually or allegedly occurred, or acts that were
actually or allegedly committed, before such Organizational Change and during the time
such Subsidiary and such Insured Person are deemed to be a Subsidiary and an Insured
Person under this Policy, respectively.

13. CANCELLATION CLAUSE

This Policy may be cancelled by the Parent Company at any time by sending prior written
notice to the Insurer or by surrender of this Policy to the Insurer or its authorized agent.

This Policy shall not be subject to cancellation by the Insurer, except that the Insurer may
cancel this Policy solely due to the non-payment of premium by the Insured. In the event of
such non-payment, the Insurer may cancel the Policy by delivering or mailing to the Parent
Company, by registered mail or by courier, at the address set forth in Item 1. of the Declarations,
written notice stating when, not less than twenty (20) days thereafter, the cancellation shall be
effective. If the Parent Company pays in full the premium due prior to such effective date, the
Insurer’s notice of cancellation shall be ineffective. The mailing of such notice as aforesaid shall
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be sufficient proof of notice. In the event of such cancellation, the Policy will be deemed
terminated as of the date indicated in the Imsurer’s written notice of cancellation to the Parent
Company. The Insurer shall have the right to the pro rata premium amount for the portion of
the Policy Period during which the Policy was in effect.

14. RECOVERY OF LIMITS

In the event the Insurer recovers amounts it has paid under this Policy, the Insurer will reinstate
the Limit of Liability as set forth in Item 3. of the Declarations to the extent of such recovery, less
costs incurred by the Insurer in administrating and obtaining such recovery. The Insurer
assumes no duty to seek a recovery of any amounts it has paid under this Policy.

15. INDEMNIFICATION AND OTHER INSURANCE

Indemnification of Insured Persons

A.  The Company agrees to indemnify the Insured Persons and advance Defense Costs to the
fullest extent permitted by law. The failure of the Company to perform any of its
obligations to indemnify the Insured Persons or advance Defense Costs under this Policy
shall not impair the rights of any Insured Person under this Policy.

Other Insurance

B.  The insurance provided by this Policy shall apply only as excess over any other valid and
collectible insurance including but not limited to any other insurance pursuant to which any
other insurer has a duty to defend or any employment practices liability insurance unless
such other insurance is specifically written as excess insurance over the coverage provided
by this Policy. Such insurance as is provided by this Policy shall apply as primary to any
personal “umbrella” excess liability insurance provided to an Insured Person.

C. Solely with respect to the coverage provided to any Outside Entity Insured Person, this
Policy shall apply specifically excess of any indemnification provided by the Outside
Entity and any valid and collectible insurance available to the Qutside Entity or any
director or officer thereof. In the event the Outside Entity’s insurance is provided by
another policy issued by the Insurer, or any affiliate thereof, then the Insurer’s maximum
liability, as respects a Claim, shall be reduced by the amount paid under the other policy
for such Claim.

16. ORDER OF PAYMENTS

A. If the amount of any covered Loss which is otherwise due and owing by the Insurer under
this Policy exceeds the then-remaining Limit of Liability under this Policy, the Insurer

shall:

)] first, pay such Loss incurred by Insured Persons which is not indemnified by
the Company and for which coverage is provided under Insuring Agreement A.
or Coverage Extension A.; and

(i1) second, with respect to whatever remaining amount of the Limit of Liability is
available after payment of such Loss, at the written request of the Chief
Executive Officer of the Parent Company either pay, or withhold payment of,
any other Loss covered under this Policy.
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17.

18.

19.

20.

21.

22.

B. In the event the Insurer withholds payment pursuant to (ii) above, then the Insurer shall,
at such time and in such manner as shall be set forth in the instructions of the Chief
Executive Officer of the Parent Company, remit such payment to a Company or directly
to or on behalf of an Insured Person, and the Insurer shall not be liable for any interest or
additional amount by reason of withholding the payment.

BANKRUPTCY

The bankruptcy or insolvency of any Insured shall not relieve the Imsurer of any of its
obligations under this Policy. In any such event, the Insureds hereby waive and release any
automatic stay or injunction to the extent it may apply to this Policy or its proceeds as a result of
such bankruptcy and agree not to oppose or object to any efforts by the Insurer or any Insured to
obtain relief from any such stay or injunction.

TERRITORY

The coverage afforded under this Policy shall apply anywhere in the world to the extent permitted
by law.

ALLIED WORLDWIDESM INSURANCE PROGRAM

If the Insured elects the ALLIED WORLDWIDESM Insurance Program (as indicated in Item 9.
of the Declarations), then this Policy shall provide coverage as detailed in the ALLIED
WORLDWIDESM Insurance Program Endorsement(s) attached to this Policy.

AUTHORIZATIONS AND NOTICES

The Parent Company shall act on behalf of all Insureds with respect to all matters as respects
this Policy including: (1) giving of notice of Claim or Pre-Claim Inquiry; (2) giving and
receiving of all correspondence and information; (3) giving and receiving notice of cancellation;
(4) payment of premiums; (5) receiving of any return premiums; (6) receiving and accepting of
any endorsements issued to form a part of this Policy; and (7) the exercising of any right to a
Discovery Period.

ASSIGNMENT

This Policy and any and all rights hereunder are not assignable without the prior written consent
of the Insurer.

SUBROGATION

In addition to any right of subrogation existing at law, in equity or otherwise, in the event of any
payment by the Insurer under this Policy, the Insurer shall be subrogated to the extent of such
payment to all of the Insured(s)’ rights of recovery. The Insured(s) shall execute all papers
required (including those documents necessary for the Insurer to bring suit or other form of
proceeding in their name) and do everything that may be necessary to pursue and secure such
rights. However, in no event shall the Insurer exercise its rights of subrogation against an
Insured Person under this Policy.
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23. ALTERNATIVE DISPUTE RESOLUTION

ADR Options

All disputes or differences that may arise between the Insurer and the Insureds relating to this
Policy, whether arising before or after termination of this Policy, including any determination of
the amount of Loss or the formation and validity of this Policy, shall be subject to the alternative
dispute resolution (“ADR”) process set forth below. Either the Insurer or the Insureds may
elect the type of ADR discussed below; provided, however, that the Insureds shall have the right
to reject the Insurer’s choice of ADR at any time prior to its commencement, in which case the
Insureds’ choice of ADR shall control.

The Insurer and Insureds agree that there shall be two choices of ADR: (1) non-binding
mediation administered by the American Arbitration Association, in which the Insurer and
Insureds shall try in good faith to settle the dispute by mediation under or in accordance with its
then-prevailing Commercial Mediation Rules; or (2) arbitration submitted to the American
Arbitration Association under or in accordance with its then-prevailing Commercial Arbitration
Rules, in which the arbitration panel shall be composed of three disinterested individuals. In
either mediation or arbitration, the mediator(s) or arbitrators shall have knowledge of the legal,
corporate management, or insurance issues relevant to the matters in dispute.

Mediation

In the event of mediation, either party shall have the right to commence a judicial proceeding;
provided, however, that no such judicial proceeding shall be commenced until the mediation shall
have been terminated and at least sixty (60) days shall have elapsed from the date of the
termination of the mediation.

Arbitration

In the event of arbitration, the decision of the arbitrators shall be final and binding and provided
to both parties, and the arbitrators' award shall not include attorneys’ fees or other costs.

General ADR Requirements

Both the mediator and arbitrator(s) shall give due consideration to the general principles of the
law of the state where the Parent Company is incorporated in the construction or interpretation
of the provisions of this Policy. In all events, each party shall share equally the common
expenses of the ADR.

At the election of the Parent Company, either choice of ADR may be commenced in New York,
New York; Atlanta, Georgia; Chicago, Illinois; Denver, Colorado; or in the state indicated in Item
1. of the Declarations as the mailing address for the Parent Company.

24. ACTION AGAINST THE INSURER

No action may be taken against the Insurer unless, as a condition precedent thereto, there shall
have been full compliance with all material terms of this Policy. No person or organization shall
have any right under this Policy to join the Insurer as a party to any Claim against an Insured,
nor shall the Insurer be impleaded by an Insured or their legal representative in any such Claim.
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25. SPOUSAL, DOMESTIC PARTNER, ESTATE AND LEGAL REPRESENTATIVE

A. This Policy shall afford coverage for a Claim(s) for a Wrongful Act of an Insured
Person if such Claim is made against the estates, heirs, legal representatives or assigns of
an Insured Person, or a trust or estate planning vehicle of an Insured Person, who is
dead, incompetent, insolvent or bankrupt, to the extent such Claim, if brought against the
Insured Person, would have been covered by this Policy in the absence of such Insured
Person’s death, incompetency, insolvency or bankruptcy.

B. This Policy shall afford coverage for a Claim(s) for a Wrongful Act of an Insured
Person if such Claim is made against such Insured Person’s lawful spouse or domestic
partner (whether such status is derived by reason of statutory law, common law or
otherwise of any applicable jurisdiction in the world) solely by reason of such person’s
status as an Insured Person’s lawful spouse or domestic partner, or such person’s
ownership interest in property which the claimant seeks as recovery for a Wrongful Act
of such Insured Person.

26. CONFORMITY TO STATUTE

Any terms of this Policy which are in conflict with the terms of any applicable laws construing
this Policy, are hereby amended to conform to such laws.

27. VALUATION AND CURRENCY

All amounts stated in this Policy are expressed in United States dollars and all amounts payable
under this Policy are payable in United States dollars. If a judgment rendered or settlement
entered into under this Policy is stated in a currency other than United States dollars, then
payment under this Policy shall be made in United States dollars at the rate of exchange published
in The Wall Street Journal on the date the final judgment is rendered or the settlement payment is
established.

28. HEADINGS
The descriptions in the headings and any subheading of this Policy (including any titles given to

any endorsement attached hereto) are inserted solely for convenience and do not constitute any
part of this Policy’s terms or conditions.
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EXHIBIT B

XL Specialty Insurance Company
($5,000,000—Excess of $5,000,000)
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X% Insurance
Reinsurance

XL Professional

100 Constitution Plaza
17t Floor

Hartford, CT 06103
Phone 860-246-1863
Fax 860-246-1899

January 31, 2024

Ben Slagis

Lockton Companies, Inc.
One International Place
16th Floor

Boston, MA 02110

Re: Rhodium Enterprises, Inc.
Excess Policy

Dear Ben,

Enclosed, please find the policy for Rhodium Enterprises, Inc. Thank you for choosing AXA XL Insurance.
Please call if you have any questions or concerns.

Sincerely,

Michael Linehan

ko
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Policy Number: ELU194634-23 XL Specialty Insurance Company
Renewal of Number:  ELU181431-22 (Hereafter called the Insurer)

EXCESS POLICY DECLARATIONS

Executive Offices: Regulatory Office:

70 Seaview Avenue 505 Eagleview Blvd., Ste. 100
Stamford, CT 06902-6040 Exton, PA 19341-1120
Telephone 877-953-2636 Telephone: 800-327-1414

THIS IS A CLAIMS MADE POLICY. EXCEPT AS OTHERWISE PROVIDED HEREIN, THIS
POLICY ONLY APPLIES TO CLAIMS FIRST MADE DURING THE POLICY PERIOD. THE
LIMIT OF LIABILITY AVAILABLE TO PAY DAMAGES OR SETTLEMENTS SHALL BE
REDUCED AND MAY BE EXHAUSTED BY THE PAYMENT OF DEFENSE EXPENSES. THIS
POLICY DOES NOT PROVIDE FOR ANY DUTY BY THE INSURER TO DEFEND ANY
INSURED. PLEASE READ AND REVIEW THE POLICY CAREFULLY.

Item 1. Name and Mailing Address of Insured Entity:

Rhodium Enterprises, Inc.

251 Little Falls Drive
Wilmington, DE 19808

The Insured Entity will be the sole agent for and will act on behalf of the Insured with respect to all matters under this Policy.

Item 2. Policy Period: From: December 31, 2023 To: December 31, 2024

At 12:01AM Standard Time at your Mailing Address Shown Above

Item 3. Limit of Liability:

$5,000,000 Aggregate each Policy Period (including Defense Expenses)

Item 4. Schedule of Underlying Insurance:
Insurer Policy No Limit of Liability
(@ Primary Polic Allied World
i y Insurance Company  0314-1069 $5,000,000
(b) Underlying Excess Policy
Item 5. Notices required to be given to the Insurer must be addressed to:

XL Professional Insurance

100 Constitution Plaza, 17t Floor

Hartford, CT 06103

by electronic mail (email) to: proclaimnewnotices@axaxl.com.
Toll Free Telephone: 877-953-2636

Iltem 6. Premium:
| |
] [
XS 70010514 Page 1 of 2

© 2014 X.L. America, Inc. All Rights Reserved. May not be copied without permission.
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Item 7. Policy Forms and Endorsements Attached at Issuance:

XS71000514 XS802241121 XS80071214 XS80051214 XS83390217 XS 83870420

THESE DECLARATIONS AND THE POLICY, WITH THE ENDORSEMENTS, ATTACHMENTS, AND THE APPLICATION SHALL CONSTITUTE THE
ENTIRE AGREEMENT BETWEEN THE INSURER AND THE INSURED RELATING TO THIS INSURANCE.

XS70010514 Page 2 of 2
© 2014 X.L. America, Inc. All Rights Reserved. May not be copied without permission.
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IN WITNESS

XL SPECIALTY INSURANCE COMPANY

REGULATORY OFFICE
505 EAGLEVIEW BOULEVARD, SUITE 100
DEPARTMENT: REGULATORY
EXTON, PA 19341-1120
PHONE: 800-688-1840

It is hereby agreed and understood that the following In Witness Clause supercedes any and all other In
Witness clauses in this policy.

All other provisions remain unchanged.

IN WITNESS WHEREOF, the Insurer has caused this policy to be executed and attested, and, if required
by state law, this policy shall not be valid unless countersigned by a duly authorized representative of the
Insurer.

%{ﬂ/ﬁ—

Joseph Tocco Toni Ann Perkins
President Secretary

LAD 400 0915 XLS
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POLICYHOLDER DISCLOSURE
NOTICE OF TERRORISM
INSURANCE COVERAGE

Coverage for acts of terrorism is included in your policy. You are hereby notified that the Terrorism Risk Insurance
Act, as amended in 2019, defines an act of terrorism in Section 102(1) of the Act: The term “act of terrorism”
means any act or acts that are certified by the Secretary of the Treasury - in consultation with the Secretary of
Homeland Security, and the Attorney General of the United States —to be an act of terrorism; to be a violent act or
an act that is dangerous to human life, property, or infrastructure; to have resulted in damage within the United
States, or outside the United States in the case of certain air carriers or vessels or the premises of a United States
mission; and to have been committed by an individual or individuals as part of an effort to coerce the civilian
population of the United States or to influence the policy or affect the conduct of the United States Government by
coercion. Under your coverage, any losses resulting from certified acts of terrorism may be partially reimbursed by
the United States Government under a formula established by the Terrorism Risk Insurance Act, as amended.
However, your policy may contain other exclusions which might affect your coverage, such as an exclusion for
nuclear events. Under the formula, the United States Government generally reimburses 80% beginning on January
1, 2020, of covered terrorism losses exceeding the statutorily established deductible paid by the insurance
company providing the coverage. The Terrorism Risk Insurance Act, as amended, contains a $100 billion cap that
limits U.S. Government reimbursement as well as insurers’ liability for losses resulting from certified acts of
terrorism when the amount of such losses exceeds $100 billion in any one calendar year. If the aggregate insured

losses for all insurers exceed $100 billion, your coverage may be reduced.

The portion of your annual premium that is attributable to coverage for acts of terrorism is waived and does not

include any charges for the portion of losses covered by the United States government under the Act.

PN1611220T
© 2020 X.L. America, Inc.
Includes copyrighted material of National Association of Insurance Commissioners, with its permission.
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U.S. TREASURY DEPARTMENT’S OFFICE OF FOREIGN ASSETS CONTROL
(“OFAC”)

No coverage is provided by this Policyholder Notice nor can it be construed to replace any provisions of
your policy. You should read your policy and review your Declarations page for complete information
on the coverages you are provided.

This Policyholder Notice provides information concerning possible impact on your insurance coverage
due to the impact of U.S. Trade Sanctions®. Please read this Policyholder Notice carefully.

In accordance with the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”)
regulations, or any other U.S. Trade Sanctions applied by any regulatory body, if it is determined that
you or any other insured, or any person or entity claiming the benefits of this insurance has violated
U.S. sanctions law, is a Specially Designated National and Blocked Person (“SDN”), or is owned or
controlled by an SDN, this insurance will be considered a blocked or frozen contract. When an
insurance policy is considered to be such a blocked or frozen contract, neither payments nor premium
refunds may be made without authorization from OFAC. Other limitations on the premiums and
payments also apply.

1“U.S Trade Sanctions” may be promulgated by Executive Order, act of Congress, regulations from the
U.S. Departments of State, Treasury, or Commerce, regulations from the State Insurance Departments,
etc.

PN Cw 05 0519

©2019 X.L. America, Inc. All rights reserved. May not be copied without permission.
Includes copyrighted material of Insurance Services Office, Inc., with its permission.
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NOTICE TO POLICYHOLDERS

PRIVACY POLICY

The AXA XL insurance group (the “Companies”), believes personal information that we collect about our
customers, potential customers, and proposed insureds (referred to collectively in this Privacy Policy as
“customers”) must be treated with the highest degree of confidentiality. For this reason and in compliance with
the Title V of the Gramm-Leach-Bliley Act (“GLBA”), we have developed a Privacy Policy that applies to all of our
companies. For purposes of our Privacy Policy, the term “personal information” includes all information we obtain
about a customer and maintain in a personally identifiable way. In order to assure the confidentiality of the
personal information we collect and in order to comply with applicable laws, all individuals with access to personal
information about our customers are required to follow this policy.

Qur Privacy Promise

Your privacy and the confidentiality of your business records are important to us. Information and the analysis of
information is essential to the business of insurance and critical to our ability to provide to you excellent, cost-
effective service and products. We understand that gaining and keeping your trust depends upon the security
and integrity of our records concerning you. Accordingly, we promise that:

1. We will follow strict standards of security and confidentiality to protect any information you share with us or
information that we receive about you;

2. We will verify and exchange information regarding your credit and financial status only for the purposes of
underwriting, policy administration, or risk management and only with reputable references and
clearinghouse services;

3. We will not collect and use information about you and your business other than the minimum amount of
information necessary to advise you about and deliver to you excellent service and products and to
administer our business;

4. We will train our employees to handle information about you or your business in a secure and confidential
manner and only permit employees authorized to use such information to have access to such information;

5. We will not disclose information about you or your business to any organization outside the XL Catlin
insurance group of Companies or to third party service providers unless we disclose to you our intent to do so
or we are required to do so by law;

6. We will not disclose medical information about you, your employees, or any claimants under any policy of
insurance, unless you provide us with written authorization to do so, or unless the disclosure is for any
specific business exception provided in the law;

7. We will attempt, with your help, to keep our records regarding you and your business complete and accurate,
and will advise you how and where to access your account information (unless prohibited by law), and will
advise you how to correct errors or make changes to that information; and

8. We will audit and assess our operations, personnel and third party service providers to assure that your
privacy is respected.

Collection and Sources of Information

We collect from a customer or potential customer only the personal information that is necessary for (a)
determining eligibility for the product or service sought by the customer, (b) administering the product or service
obtained, and (c) advising the customer about our products and services. The information we collect generally
comes from the following sources:

e  Submission — During the submission process, you provide us with information about you and your business,
such as your name, address, phone number, e-mail address, and other types of personal identification
information;

e  Quotes — We collect information to enable us to determine your eligibility for the particular insurance product
and to determine the cost of such insurance to you. The information we collect will vary with the type of
insurance you seek;

PN CW 02 0119 Page 1 of 3
© 2019 X.L. America, Inc. All Rights Reserved.
May not be copied without permission.
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NOTICE TO POLICYHOLDERS

e Transactions — We will maintain records of all transactions with us, our affiliates, and our third party service
providers, including your insurance coverage selections, premiums, billing and payment information, claims
history, and other information related to your account;

e Claims - If you obtain insurance from us, we will maintain records related to any claims that may be made
under your policies. The investigation of a claim necessarily involves collection of a broad range of
information about many issues, some of which does not directly involve you. We will share with you any
facts that we collect about your claim unless we are prohibited by law from doing so. The process of claim
investigation, evaluation, and settlement also involves, however, the collection of advice, opinions, and
comments from many people, including attorneys and experts, to aid the claim specialist in determining how
best to handle your claim. In order to protect the legal and transactional confidentiality and privileges
associated with such opinions, comments and advice, we will not disclose this information to you; and

e Credit and Financial Reports — We may receive information about you and your business regarding your
credit. We use this information to verify information you provide during the submission and quote processes
and to help underwrite and provide to you the most accurate and cost-effective insurance quote we can
provide.

Retention and Correction of Personal Information

We retain personal information only as long as required by our business practices and applicable law. If we
become aware that an item of personal information may be materially inaccurate, we will make reasonable effort
to re-verify its accuracy and correct any error as appropriate.

Storage of Personal Information

We have in place safeguards to protect data and paper files containing personal information.

Sharing/Disclosing of Personal Information

We maintain procedures to assure that we do not share personal information with an unaffiliated third party for
marketing purposes unless such sharing is permitted by law. Personal information may be disclosed to an
unaffiliated third party for necessary servicing of the product or service or for other normal business transactions
as permitted by law.

We do not disclose personal information to an unaffiliated third party for servicing purposes or joint marketing
purposes unless a contract containing a confidentiality/non-disclosure provision has been signed by us and the
third party. Unless a consumer consents, we do not disclose “consumer credit report” type information obtained
from an application or a credit report regarding a customer who applies for a financial product to any unaffiliated
third party for the purpose of serving as a factor in establishing a consumer’s eligibility for credit, insurance or
employment. “Consumer credit report type information” means such things as net worth, credit worthiness,
lifestyle information (piloting, skydiving, etc.) solvency, etc. We also do not disclose to any unaffiliated third party
a policy or account number for use in marketing. We may share with our affiliated companies information that
relates to our experience and transactions with the customer.

Policy for Personal Information Relating to Nonpublic Personal Health Information

We do not disclose nonpublic personal health information about a customer unless an authorization is obtained
from the customer whose nonpublic personal information is sought to be disclosed. However, an authorization
shall not be prohibited, restricted or required for the disclosure of certain insurance functions, including, but not
limited to, claims administration, claims adjustment and management, detection, investigation or reporting of
actual or potential fraud, misrepresentation or criminal activity, underwriting, policy placement or issuance, loss
control and/or auditing.

PN CW 02 0119 Page 2 of 3
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NOTICE TO POLICYHOLDERS

Access to Your Information

Our employees, employees of our affiliated companies, and third party service providers will have access to
information we collect about you and your business as is necessary to effect transactions with you. We may also
disclose information about you to the following categories of person or entities:

Your independent insurance agent or broker;

An independent claim adjuster or investigator, or an attorney or expert involved in the claim;

Persons or organizations that conduct scientific studies, including actuaries and accountants;

An insurance support organization;

Another insurer if to prevent fraud or to properly underwrite a risk;

A state insurance department or other governmental agency, if required by federal, state or local laws; or

Any persons entitled to receive information as ordered by a summons, court order, search warrant, or
subpoena.

Violation of the Privacy Policy

Any person violating the Privacy Policy will be subject to discipline, up to and including termination.

For more information or to address questions regarding this privacy statement, please contact your broker.

PN CW 02 0119 Page 3 of 3
© 2019 X.L. America, Inc. All Rights Reserved.
May not be copied without permission.
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FRAUD NOTICE

Alabama

Any person who knowingly presents a false or fraudulent claim for payment of a loss or
benefit or who knowingly presents false information in an application for insurance is
guilty of a crime and may be subject to restitution fines or confinement in prison, or any
combination thereof.

Arkansas

Any person who knowingly presents a false or fraudulent claim for payment of a loss or
benefit or knowingly presents false information in an application for insurance is guilty
of a crime and may be subject to fines and confinement in prison.

California

For your protection California law requires the following to appear on this form: Any
person who knowingly presents false or fraudulent information to obtain or amend
insurance coverage or to make a claim for the payment of a loss is guilty of a crime and
may be subject to fines and confinement in state prison.

Colorado

It is unlawful to knowingly provide false, incomplete, or misleading facts or
information to an insurance company for the purpose of defrauding or attempting
to defraud the company. Penalties may include imprisonment, fines, denial of
insurance, and civil damages. Any insurance company or agent of an insurance
company who knowingly provides false, incomplete, or misleading facts or
information to a policyholder or claimant for the purpose of defrauding or
attempting to defraud the policyholder or claimant with regard to a settlement or
award payable from insurance proceeds shall be reported to the Colorado Division
of Insurance within the Department of Regulatory Agencies.

District of
Columbia

WARNING: It is a crime to provide false or misleading information to an insurer for the
purpose of defrauding the insurer or any other person. Penalties include imprisonment
and/or fines. In addition, an insurer may deny insurance benefits if false information
materially related to a claim was provided by the applicant.

Florida

Any person who knowingly and with intent to injure, defraud, or deceive any insurer files
a statement of claim or an application containing any false, incomplete, or misleading
information is guilty of a felony of the third degree.

Kansas

A "fraudulent insurance act" means an act committed by any person who, knowingly and
with intent to defraud, presents, causes to be presented or prepares with knowledge or
belief that it will be presented to or by an insurer, purported insurer, broker or any agent
thereof, any written, electronic, electronic impulse, facsimile, magnetic, oral, or
telephonic communication or statement as part of, or in support of, an application for the
issuance of, or the rating of an insurance policy for personal or commercial insurance, or
a claim for payment or other benefit pursuant to an insurance policy for commercial or
personal insurance that such person knows to contain materially false information
concerning any fact material thereto; or conceals, for the purpose of misleading,
information concerning any fact material thereto.

Kentucky

Any person who knowingly and with intent to defraud any insurance company or other
person files an application for insurance containing any materially false information or
conceals, for the purpose of misleading, information concerning any fact material
thereto commits a fraudulent insurance act, which is a crime.

Louisiana

Any person who knowingly presents a false or fraudulent claim for payment of a loss or
benefit or knowingly presents false information in an application for insurance is guilty
of a crime and may be subject to fines and confinement in prison.

Maine

It is a crime to knowingly provide false, incomplete or misleading information to an
insurance company for the purpose of defrauding the company. Penalties may include
imprisonment, fines, or denial of insurance benefits.

Maryland

Any person who knowingly or willfully presents a false or fraudulent claim for payment of
a loss or benefit or who knowingly or willfully presents false information in an application
for insurance is guilty of a crime and may be subject to fines and confinement in prison.

New Jersey

Any person who includes any false or misleading information on an application for an
insurance policy is subject to criminal and civil penalties.

PN Cw 01 0123
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New Mexico ANY PERSON WHO KNOWINGLY PRESENTS A FALSE OR FRAUDULENT CLAIM
FOR PAYMENT OF A LOSS OR BENEFIT OR KNOWINGLY PRESENTS FALSE
INFORMATION IN AN APPLICATION FOR INSURANCE IS GUILTY OF A CRIME AND
MAY BE SUBJECT TO CIVIL FINES AND CRIMINAL PENALTIES.

New York General: All applications for commercial insurance, other than automobile
insurance: Any person who knowingly and with intent to defraud any insurance
company or other person files an application for insurance or statement of claim
containing any materially false information, or conceals for the purpose of misleading,
information concerning any fact material thereto, commits a fraudulent insurance act,
which is a crime, and shall also be subject to a civil penalty not to exceed five thousand
dollars and the stated value of the claim for each such violation.

All applications for automobile insurance and all claim forms: Any person who
knowingly makes or knowingly assists, abets, solicits or conspires with another to make
a false report of the theft, destruction, damage or conversion of any motor vehicle to a
law enforcement agency, the department of motor vehicles or an insurance company,
commits a fraudulent insurance act, which is a crime, and shall also be subject to a civil
penalty not to exceed five thousand dollars and the value of the subject motor vehicle or
stated claim for each violation.

Fire: Any person who knowingly and with intent to defraud any insurance company or
other person files an application for insurance containing any false information, or
conceals for the purpose of misleading, information concerning any fact material thereto,
commits a fraudulent insurance act, which is a crime.

The proposed insured affirms that the foregoing information is true and agrees that these
applications shall constitute a part of any policy issued whether attached or not and that
any willful concealment or misrepresentation of a material fact or circumstances shall be
grounds to rescind the insurance policy.

Ohio Any person who, with intent to defraud or knowing that he is facilitating a fraud against
an insurer, submits an application or files a claim containing a false or deceptive
statement is guilty of insurance fraud.

Oklahoma WARNING: Any person who knowingly, and with intent to injure, defraud or deceive any
insurer, makes any claim for the proceeds of an insurance policy containing any false,
incomplete or misleading information is guilty of a felony.

WARNING: All Workers Compensation Insurance:

Any person or entity who makes any material false statement or representation, who

willfully and knowingly omits or conceals any material information, or who employs any

device, scheme, or artifice, or who aids and abets any person for the purpose of:

1. obtaining any benefit or payment,

2. increasing any claim for benefit or payment, or

3. obtaining workers' compensation coverage under the Administrative Workers'
Compensation Act, shall be guilty of a felony punishable pursuant to Section 1663
of Title 21 of the Oklahoma Statutes.

PN CW 01 0123 Page 2 of 3
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Pennsylvania Any person who knowingly and with intent to defraud any insurance company or other
person files an application for insurance or statement of claim containing any materially
false information or conceals for the purpose of misleading, information concerning any
fact material thereto commits a fraudulent insurance act, which is a crime and subjects
such person to criminal and civil penalties.

Automobile Insurance: Any person who knowingly and with intent to injure or defraud
any insurer files an application or claim containing any false, incomplete or misleading
information shall, upon conviction, be subject to imprisonment for up to seven years and
the payment of a fine of up to $15,000.

Puerto Rico Any person who knowingly and with the intention of defrauding presents false
information in an insurance application, or presents, helps, or causes the
presentation of a fraudulent claim for the payment of a loss or any other benefit,
or presents more than one claim for the same damage or loss, shall incur a felony
and, upon conviction, shall be sanctioned for each violation by a fine of not less
than five thousand dollars ($5,000) and not more than ten thousand dollars
($10,000), or a fixed term of imprisonment for three (3) years, or both penalties.
Should aggravating circumstances [be] present, the penalty thus established may
be increased to a maximum of five (5) years, if extenuating circumstances are
present, it may be reduced to a minimum of two (2) years.

Rhode Island Any person who knowingly presents a false or fraudulent claim for payment of a loss or
benefit or knowingly presents false information in an application for insurance is guilty of
a crime and may be subject to fines and confinement in prison.

Tennessee It is a crime to knowingly provide false, incomplete or misleading information to an
insurance company for the purpose of defrauding the company. Penalties include
imprisonment, fines and denial of insurance benefits.

Workers’ Compensation: It is a crime to knowingly provide false, incomplete or
misleading information to any party to a workers’ compensation transaction for the
purpose of committing fraud. Penalties include imprisonment, fines and denial of
insurance benefits.

Utah Workers’ Compensation: Any person who knowingly presents false or fraudulent
underwriting information, files or causes to be filed a false or fraudulent claim for disability
compensation or medical benefits, or submits a false or fraudulent report or billing for
health care fees or other professional services is guilty of a crime and may be subject
to fines and confinement in state prison.

Virginia It is a crime to knowingly provide false, incomplete or misleading information to an
insurance company for the purpose of defrauding the company. Penalties include
imprisonment, fines and denial of insurance benefits.

Washington It is a crime to knowingly provide false, incomplete or misleading information to an
insurance company for the purpose of defrauding the company. Penalties include
imprisonment, fines and denial of insurance benefits.

West Virginia Any person who knowingly presents a false or fraudulent claim for payment of a loss or
benefit or knowingly presents false information in an application for insurance is guilty of
a crime and may be subject to fines and confinement in prison.

All Other States | Any person who knowingly and willfully presents false information in an application for
insurance may be guilty of insurance fraud and subject to fines and confinement in
prison. (In Oregon, the aforementioned actions may constitute a fraudulent insurance
act which may be a crime and may subject the person to penalties).
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XS 80 224 11 21

Endorsement No.: 1 Effective: December 31, 2023
Named Insured: Rhodium Enterprises, Inc. 12:01 A.M. Standard Time
Policy No.: ELU194634-23 Insurer: XL Specialty Insurance Company

Policy Form: EXCESS POLICY

EXCESS TERRORISM ENDORSEMENT

In consideration of the premium charged, it is understood and agreed that any endorsement of the Underlying
Insurance which specifically precludes coverage for an “insured loss” resulting from an “act of terrorism” (as such
terms are defined in the Terrorism Risk Insurance Program Reauthorization Act of 2019) which would otherwise
be provided coverage under the Underlying Insurance shall be inapplicable to this Policy (any such endorsement,
a “Terrorism Endorsement”). Subject to all other terms, conditions and limitations of the Policy and the Underlying
Insurance, other than the Terrorism Endorsement, coverage for acts of terrorism is included in this Policy as set
forth in the Policy Holder Notice of Terrorism Insurance Coverage notice to this Policy. In any event, coverage
hereunder will attach only after all of the Underlying Insurance has been exhausted by the actual payment of loss
by the applicable insurers thereunder, regardless of whether any such Terrorism Endorsement is included in any
Underlying Insurance. The Insurer will not be liable under this Policy to any earlier degree than the Insurer would
have had this Endorsement not been a part of this Policy.

All other terms, conditions and limitations of this Policy shall remain unchanged.

X5802241121 Exhibit Baggfof 1
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XS 8007 12 14

Endorsement No.: 2 Effective: December 31, 2023
Named Insured: Rhodium Enterprises, Inc. 12:01 A.M. Standard Time
Policy No.: ELU194634-23 Insurer: XL Specialty Insurance Company

EXCESS ENDORSEMENT

In consideration of the premium charged:

(1) It is understood and agreed that the Limit of Liability for this Policy as set forth in Item 3 of the
Declarations is the maximum amount payable, including Defense Expenses, by the Insurer under this
Policy. Any provision of the Underlying Insurance indicating any ability or right to any reinstatement of
such policy's limit of liability shall be inapplicable to this Policy, including any provision indicating a
reinstatement of such policy's limit of liability during any extended discovery or reporting period. The
Insurer shall not be liable to the Insureds or any other person or entity claiming through or in the name or
right of the Insureds for any loss or other liability based upon, arising out of, directly or indirectly resulting
from, in consequence of, or in any way involving the application or enforcement of any such provision of
the Underlying Insurance.

(2) It is understood and agreed that the Insurer is under no obligation to renew this Policy upon its expiration.
Any provision of the Underlying Insurance indicating any automatic renewal of this Policy shall be
inapplicable to this Policy. The Insurer shall not be liable to the Insureds or any other person or entity
claiming through or in the name or right of the Insureds for any loss or other liability based upon, arising
out of, directly or indirectly resulting from, in consequence of, or in any way involving the application or
enforcement of any such provision of the Underlying Insurance.

All other terms, conditions and limitations of this Policy shall remain unchanged.

XS 8007 12 14 Page 1 of 1
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Endorsement No.: 3 Effective: December 31, 2023
Named Insured: Rhodium Enterprises, Inc. 12:01 A.M. Standard Time
Policy No.: ELU194634-23 Insurer: XL Specialty Insurance Company

NOT FOLLOW FORM OF SUBLIMITED COVERAGE
ENDORSEMENT

In consideration of the premium charged:

(1) For the purposes of this endorsement, the term “Sublimit” means any limit of liability of any Underlying
Insurance which:

(@) applies only to a particular grant of coverage under such Underlying Insurance; and

(b) is part of, and not in addition to, the otherwise applicable limits of liability of such Underlying
Insurance set forth in Item 4 of the Declarations.

(2) No coverage will be available under this Policy for claims which are subject to any Sublimit in any

Underlying Insurance; provided that the erosion of the aggregate limit(s) of liability of Underlying
Insurance shall be recognized to the extent of any payment of loss in connection with such claims.

All other terms, conditions and limitations of this Policy shall remain unchanged.
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Endorsement No.: 4 Effective: December 31, 2023
Named Insured: Rhodium Enterprises, Inc. 12:01 A.M. Standard Time
Policy No.: ELU194634-23 Insurer: XL Specialty Insurance Company

Policy Form: EXCESS POLICY

PRIOR AND PENDING PROCEEDING ENDORSEMENT

In consideration of the premium charged, it is understood and agreed that no coverage will be available under this
Policy for any loss, including defense expenses, incurred in connection with any claim based upon, arising out of,
directly or indirectly resulting from, in consequence of, or in any way involving any fact, circumstance, situation,
transaction, event or wrongful act underlying or alleged in any prior and/or pending litigation or administrative or
regulatory proceeding or arbitration which was brought against any insured prior to the Pending and Prior
Litigation Date(s) set forth in the Schedule below applicable to the Insuring Agreement(s) contained in the Primary
Policy otherwise applicable to such claim.

Schedule of Applicable Pending and Prior Litigation Dates:
Insuring Agreement I.(A) March 07, 2022
Insuring Agreement |.(B) December 31, 2023

Insuring Agreement I.(C) December 31, 2023

All other terms, conditions and limitations of this Policy shall remain unchanged.
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Endorsement No.: 5 Effective: December 31, 2023
Named Insured: Rhodium Enterprises, Inc. 12:01 A.M. Standard Time
Policy No.: ELU194634-23 Insurer: XL Specialty Insurance Company

Policy Form: EXCESS POLICY

OFFERING EXCLUSION ENDORSEMENT

In consideration of the premium charged, no coverage will be available under this Policy for loss, including costs

and expenses of defense, resulting from any claim based on, arising out of, directly or indirectly resulting from, in
consequence of, or in any way involving any initial or secondary public offering prior to or during the Policy Period
of any securities of the Insured Entity, including but not limited to:

(1) any claim in connection with the filing of, or any actual or alleged failure to file, any registration statement
under the Securities Act of 1933 or the Securities Exchange Act of 1934, any state “blue sky” law, or any
other federal, state or local securities law;

(2) any claim that any prospectus, interim statement or public announcement in connection therewith is in
violation of the Securities Act of 1933 or the Securities Exchange Act of 1934, any state “blue sky” law, or
any other federal, state or local securities law or any rule or regulation promulgated under any of the
foregoing because it contains an untrue statement of material fact, or omits to state a material fact
required to be stated in the prospectus, interim statement or public announcement not misleading; or

) any claim in connection with any agreement executed in connection with such offering of securities.

All other terms, conditions and limitations of this Policy shall remain unchanged.
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EXCESS POLICY COVERAGE FORM

THIS IS A CLAIMS MADE POLICY. EXCEPT AS OTHERWISE PROVIDED HEREIN, THIS POLICY ONLY APPLIES
TO CLAIMS FIRST MADE DURING THE POLICY PERIOD. THE LIMIT OF LIABILITY AVAILABLE TO PAY
DAMAGES OR SETTLEMENTS SHALL BE REDUCED AND MAY BE EXHAUSTED BY THE PAYMENT OF DEFENSE
EXPENSES. THIS POLICY DOES NOT PROVIDE FOR ANY DUTY BY THE INSURER TO DEFEND ANY INSURED.
PLEASE READ AND REVIEW THE POLICY CAREFULLY.

In consideration of the payment of the premium and in reliance on all statements made and information furnished
to the Insurer identified in the Declarations (the Insurer) and to the issuer(s) of the Underlying Insurance, the
Insurer and the insureds agree as follows:

I INSURING AGREEMENT

The Insurer will provide coverage excess of the Underlying Insurance stated in ITEM 4 of the Declarations. Coverage
hereunder will apply in conformance with the terms, conditions, endorsements and warranties of both the Primary Policy
stated in ITEM 4 (A) of the Declarations and of any other Underlying Excess Policy stated in ITEM 4 (B) of the
Declarations. The coverage hereunder will attach only after all of the Underlying Insurance has been exhausted by the
actual payment of covered amounts under the Underlying Insurance by the applicable insurers thereunder or by any other
source. To the extent that any terms, conditions, and endorsements of the Policy may be inconsistent with any terms,
conditions, and endorsements of the Underlying Insurance, the terms, conditions, and endorsements of this Policy shall
govern.

. DEPLETION OF UNDERLYING LIMITS OF LIABILITY

The coverage hereunder shall attach only after the limits of all Underlying Insurance have been exhausted by payment of
covered amounts. Subject to the terms, conditions, and endorsements of this Policy and the Underlying Insurance, this
Policy will continue to apply to covered amounts as primary insurance in the event of the exhaustion of all of the limits of
liability of such Underlying Insurance as the result of the actual payment of covered amounts by the applicable insurer
thereunder or by any other source. Any risk of uncollectibility with respect to the Underlying Insurance will be expressly
retained by the insureds and will not be assumed by the Insurer.

[l RIGHTS AND CLAIM PARTICIPATION

The Insurer shall have the same rights, privileges and protections afforded to the insurer(s) of the Underlying Insurance
and may, at its sole discretion, elect to participate in the investigation, settlement and/or defense of any claim against the
insureds even if the Underlying Insurance has not been exhausted. The insureds will provide such information and
cooperation as is reasonably requested. The insureds shall not do anything that prejudices the Insurer’s position or
potential rights of recovery, including, but not limited to, terminating any Underlying Insurance.

V. LIMIT OF LIABILITY

The amount stated in ITEM 3 of the Declarations is the limit of liability of the Insurer and shall be the maximum amount
payable, including defense expenses, by the Insurer under this Policy. Defense expenses are part of and not in addition
to the limit of liability and the payment of such will reduce the limit of liability.

V. NOTICE, ALTERATION, AND TERMINATION

(A) Where the Underlying Insurance permits or requires notice to the Insurer, the insureds shall have the same
obligations and rights to notify the Insurer under this Policy. All notices required under the Underlying Insurance
policies and this Policy shall be sent to the address set forth in ITEM (5) of the Declarations: Attention Claim
Department or by electronic mail to: proclaimnewnotices@xlgroup.com. Notice given to any underlying insurer
will not be deemed notice to the Insurer.

(B) No change in or modification of this Policy shall be effective unless made by endorsement. In the event of a
change of any kind to any Underlying Insurance that broadens or expands coverage, this Policy will become
subject to such change only if and to the extent that the Insurer consents to such change in writing and the
insured pays any additional premium that may be required by the Insurer.

(@)} This Policy will terminate immediately upon the termination of any of the Underlying Insurance, whether cancelled
by the insured or the applicable insurer. Notice of cancellation or non-renewal of any such policies duly given by
any of the applicable insurers shall serve as notice of the cancellation or non-renewal of this Policy by the Insurer.
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EXHIBIT C

Endurance American Insurance Company
($5,000,000—Excess of $10,000,00)
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Sompo International

Excess Liability

Policy Number: FIX30050929700
Effective Dates: December 31, 2023 To: December 31, 2024
Endurance American Insurance Company

Issuing Office:

1221 Avenue of the Americas
New York, NY 10020
Www.sompo-intl.com
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Have a complaint or need help?

If you have a problem with a claim or your premium, call your insurance company or HMO first. If
you can't work out the issue, the Texas Department of Insurance may be able to help.

Even if you file a complaint with the Texas Department of Insurance, you should also file a complaint
or appeal through your insurance company or HMO. If you don't, you may lose your right to appeal.

Endurance American Insurance Company
To get information or file a complaint with your insurance company:
Call: 212-471-2800
Toll-free: 877-734-3722
Email: insuranceclaims@sompo-intl.com
Mail: Endurance American Insurance Company
Attention: Legal
1221 Ave of the Americas
New York,NY 10020

The Texas Department of Insurance

To get help with an insurance question or file a complaint with the state:
Call with a question: 1-800-252-3439

File a complaint: www.tdi.texas.gov

Email: ConsumerProtection@tdi.texas.gov

Mail: MC 111-1A, P.O. Box 149091, Austin, TX 78714-9091

¢Tiene una queja o necesita ayuda?

Si tiene un problema con una reclamacién o con su prima de seguro, llame primero a su compafiia
de seguros. Si no puede resolver el problema, es posible que el Departamento de Seguros de Texas
(Texas Department of Insurance, por su nombre en inglés) pueda ayudar.

Aun si usted presenta una queja ante el Departamento de Seguros de Texas, también debe
presentar una queja a través del proceso de quejas o de apelaciones de sucompafiia de seguros.
Si no lo hace, podria perder su derecho para apelar.

Endurance American Insurance Company
Para obtener informacion o para presentar una queja ante su compafiia de seguros:
Llame a: 212-471-2800
Teléfono gratuito: 877-734-3722
Correo electronico: insuranceclaims@sompo-intl.com
Direccion postal: Endurance American Insurance Company
Attention: Legal
1221 Ave of the Americas
New York,NY 10020

El Departamento de Seguros de Texas

Para obtener ayuda con una pregunta relacionada con los seguros o para presentar una
gueja ante el estado:

Llame con sus preguntas al: 1-800-252-3439

Endurance American Insurance Company E%(?BI/I’F @2_0 @6)3
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Presente una queja en: www.tdi.texas.gov
Correo electrénico: ConsumerProtection@tdi.texas.gov
Direccion postal: MC 111-1A, P.O. Box 149091, Austin, TX 78714-9091
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Endurance American Insurance Company
Wilmington, Delaware

EXCESS LIABILITY POLICY DECLARATIONS

NOTICE: Depending on the terms and conditions of the Followed Form, this Policy may (1) only
provide coverage for Loss from Claims first made or first made and reported during the Policy Period;
and (2) have its Limit of Liability reduced by payment for defense costs. Please read the Followed
Form and this Policy carefully to determine your rights, duties and what is and what is not covered. In
the event of any conflict between the terms and conditions of this Policy and the Underlying
Policy(ies), the terms and conditions of this Policy shall control. Terms defined in the Followed Form
are used herein with the meaning assigned to them in the Followed Form unless otherwise indicated.

POLICY NUMBER:

[tem1. Named Insured:
Address:

Item 2.  Policy Period:

Item 3. Limit of Liability:

Iltem 4. Pending & Prior Litigation
Date:

Item 5. r

[tem 6. Producer:
Address:

ltem 7.

Policy Issuance Date:
Policy Issuance Office:

A. Underlying Policy(ies):

FIX30050929700

Rhodium Enterprises, Inc.
4146 West US Highway 79
Rockdale, TX 76567

From: December 31, 2023 To: December 31, 2024

(12:01 AM Standard Time on both dates at the address of the Named
Insured noted above.)

$5,000,000 excess of $10,000,000

Inception

h

Lockton Companies
1600 Market Street
Suite 3400
Philadelphia, PA 19103

Insurer Policy Number Limit of Liability Attachment
Allied World Insurance 0314-1069 $5,000,000 Primary
Company
XL Specialty Insurance ELU194634-23 $5,000,000 $5 000 000.00
Company
B. Followed Form:
Insurer Policy Number Limit of Liability Attachment
Allied World Insurance 0314-1069 $5,000,000 Primary
Company

February 01, 2024
New York, NY

Endurance American Insurance Company

Page Lof 2 Exhibit C - 005
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Item 8. Forms and Endorsements Effective at Inception:
See attached Forms and Endorsements Schedule, IL 0101.

[tem 9. Notice:

A. Claims or Potential Claims: Financial Institutions
Attn: Claims Department
1221 Avenue of The Americas
New York, NY 10020
Insuranceclaims@sompo-intl.com
1-877-676-7575

B. All Other: Financial Institutions
Attn: Professional Lines Underwriting Department
1221 Avenue of The Americas
New York, NY 10020

This Policy shall constitute the contract between the Insureds and the Insurer.

The Insurer hereby causes this Policy to be signed on the Declarations page by a duly authorized
representative of the Insurer.

February 01, 2024

Authorized Representative Date

Policy Issuance Date: February 01, 2024 Endurance American Insurance Company

Policy Issuance Office: New York, NY PEQ 0001 0413
EXhIEIt & - 03)6
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EXCESS LIABILITY POLICY

In consideration of the premium paid and in reliance on all statements made and information furnished
by the Insureds in the Application or the underwriting of this Policy, and subject to the terms and
conditions of this Policy, the Insurer, and the Named Insured, on behalf of all Insureds, agree as follows:

I.  INSURING CLAUSE

This Policy shall provide to the Insureds insurance coverage for any covered Loss resulting from
covered Claims, and shall attach to the Insurer only after (i) the insurers of the Underlying
Policy(ies), the Insureds, and/or any other party shall have paid in legal currency the full amount of
the Underlying Limit, and (ii) the Insureds shall have paid any applicable retention or deductible
under the Primary Policy. The Limit of Liability set forth in Item 3. of the Declarations shall be the
maximum amount payable by the Insurer under this Policy.

[I. TERMS AND CONDITIONS

A. This Policy, except as stated herein, is subject to all terms, conditions and limitations as
contained in the Followed Form as of inception of this Policy, and to the extent coverage is
further limited or restricted thereby, in any other Underlying Policy(ies).

B. If any coverage under the Underlying Policy(ies) is subject to a sublimit of liability, this Policy
shall not apply to such coverage, but the Insurer shall recognize any Loss paid under such
coverage in any manner described in the Insuring Clause as reducing the Underlying Limit by the
amount of such paid Loss.

C. If any Underlying Policy(ies) is changed or terminated the Insurer shall not be liable under this
Policy to a greater extent than it would have been had such Underlying Policy(ies) been so
maintained, unless the Insurer agrees to the change in writing. The risk of uncollectability of the
Underlying Policy(ies) whether because of insolvency of an underlying insurer or for any other
reason is expressly retained by the Insureds.

D. Notice to the Insureds may be given to the Named Insured at the address shown in Item 1. of
the Declarations. Notice to the Insurer shall be given to the Insurer at the address shown in Item
9. of the Declarations. Notice to any insurer of an Underlying Policy(ies) shall not constitute
notice to the Insurer unless also given to the Insurer as provided above.

E. The Insurer may, at its sole discretion, participate in the investigation, defense or settlement of
any Claim or other matter to which coverage under this Policy could apply even if the
Underlying Limit has not been exhausted. No action by any other insurer shall bind the Insurer
under this Policy. The Insurer shall not be liable under this Policy for any settlements, stipulated
judgments or defense costs to which the Insurer has not consented, which consent shall not be
unreasonably withheld.

[ll. DEFINITIONS

1. Followed Form, Underlying Policy(ies) and Limit of Liability have the meanings attributed to

them in the Declarations.

Insureds mean all natural persons and entities insured by the Followed Form.

Named Insured means the entity named in Item 1. of the Declarations.

Primary Policy means the first listed policy in Item 7.A. of the Declarations.

Policy Period means the period of time specified in Item 2. of the Declarations, subject to

prior termination in accordance with the Followed Form.

6. Underlying Limit means an amount equal to the aggregate of all limits of liability, as set
forth in Item 7. of the Declarations, for all Underlying Policy(ies), plus any applicable
retention or deductible under the Primary Policy.

agkrowd
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FORMS AND ENDORSEMENT SCHEDULE

EXCESS LIABILITY

End. No. Title Number
Texas - Important Notice PN 0025 0520 TX
Excess Liability Policy Declarations PEO 0001 0413
Excess Liability Policy PEO 0201 0413
Forms and Endorsement Schedule IL0101 0712

1 Texas Changes PEO 0350 0316 TX

2 Pending and Prior Litigation Exclusion PEO 1313 0413

3 Cap on Losses from Certified Acts of Terrorism IL 1204 0115

4 Disclosure Pursuant to Terrorism Risk Insurance Act IL 1214 1220
U.S. Treasury Department's Office of Foreign Assets Control (OFAC) PN 0001 0721
Signature Page IL 1007 1222

The titles of the endorsements listed above are solely for convenience and form no part of the terms
and conditions of coverage.

Endurance American Insurance Company

Page 1 of 1

IL 0101 0712
Exhibit C - 008
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ENDORSEMENT

Named Insured: Rhodium Enterprises, Inc. Policy Number: FIX30050929700
Endorsement Endorsement
Effective Date:  December 31, 2023 Number: 1

(12:01 AM Standard Time at the address of the
Named Insured as shown in the Declarations)

TEXAS CHANGES
THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.
Itis agreed that:

1. Notwithstanding anything in this Policy to the contrary, the insurance coverage as is afforded by
this Policy, as respects coverage for operations in Texas, shall conform to the coverage
requirements of the applicable insurance laws or regulations of Texas.

2. This Policy and the Policy Period shall terminate at the earliest of the effective date of
nonrenewal of the Policy Period shown in Item 2 of the Declarations or the effective date of
cancellation, as described below.

A.  CANCELLATION

1. The Named Insured may cancel this Policy by surrender of this Policy to the Insurer or
by giving prior written notice to the Insurer stating when such cancellation shall take
effect.

2. The Insurer may cancel this Policy only for nonpayment of premium. In such event, the
Insurer shall mail written notice of cancellation for nonpayment of premium to the
Named Insured. Such notice shall state the effective date of cancellation, which shall
not be less than ten (10) days after mailing such notice.

3. In the event of cancellation, the Insurer shall refund the unearned premium computed
pro rata.

B.NONRENEWAL

1. If the Insurer elects not to renew this Policy, the Insurer shall mail to the Named Insured
written notice thereof, including the reason(s) for nonrenewal, at least sixty (60) days
prior to the expiration of the Policy Period. The Insurer’s offer of renewal terms and
conditions or premiums different from those in effect prior to renewal shall not
constitute an election by the Insurer not to renew this Policy. The transfer of a
policyholder between admitted companies within the same insurance group is not
considered a refusal to renew.

2. The Insurer may elect not to renew this Policy except that under the provisions of the
Texas Insurance Code, the Insurer may not refuse to renew this Policy solely because the
policyholder is an elected official.

C. NOTICE

Date of Issuance: February 01, 2024 Policy Form: PEO 0201 0413
Endurance American Insurance Company Page 1 of 2 Endorsement ForE')ﬁﬁ%%Eé O_S%jidé
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The Insurer shall send all notices required under this endorsement by certified mail to the
Named Insured at the address in Item 1 of the Declarations, and by mail or electronic mail to

the Named Insured’s authorized agent, if any. Proof of mailing will be sufficient proof of
notice.

Authorized Representative

This endorsement does not change any other provision of the Policy. The title and any headings in
this endorsement are solely for convenience and do not affect its meaning.

Date of Issuance: February 01, 2024 Policy Form: PEO 0201 0413
Endurance American Insurance Company Page 2 of 2 Endorsement Fomi:-:%% 8??@%16%



Case 24-90448 Document 1509-3 Filed in TXSB on 08/06/25 Page 11 of 16

ENDORSEMENT

Named Insured: Rhodium Enterprises, Inc. Policy Number: FIX30050929700
Endorsement Endorsement
Effective Date:  December 31, 2023 Number: 2

(12:01 AM Standard Time at the address of the
Named Insured as shown in the Declarations)

PENDING AND PRIOR LITIGATION EXCLUSION

Itis agreed that:

This Policy shall not apply to that portion of any Claim based upon, arising out of, attributable to, or
directly or indirectly resulting from any litigation or administrative or regulatory proceeding or
investigation against any Insured pending on or before the date indicated in Item 4 of the Declarations,
or substantially the same wrongful act, fact, circumstance or situation underlying or alleged therein.

The foregoing exclusion shall not apply if there is a Prior and Pending Litigation exclusion in the
Followed Form. In such event this Policy will follow the Prior and Pending Litigation exclusion in the
Followed Form, except that the applicable date in such exclusion shall be the date indicated in Item 4 of
the Declarations.

Authorized Representative

This endorsement does not change any other provision of the Policy. The title and any headings in
this endorsement are solely for convenience and do not affect its meaning.

Date of Issuance: February 01, 2024 Policy Form: PEO 0201 0413
Endurance American Insurance Company Page 1 of 1 Endorsement r@%l%ﬁ? 81_364IJ1?
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ENDORSEMENT

Named Insured: Rhodium Enterprises, Inc. Policy Number: FIX30050929700
Endorsement Endorsement
Effective Date:  December 31, 2023 Number: 3

12:01 AM Standard Time at the address of the
Named Insured as shown in the Declarations.

CAP ON LOSSES FROM CERTIFIED ACTS OF TERRORISM

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.
Itis agreed that:

If aggregate insured losses attributable to terrorist acts certified under the federal Terrorism Risk
Insurance Act exceed $100 billion in a calendar year and the Insurer has met its deductible under the
Terrorism Risk Insurance Act, the Insurer shall not be liable for the payment of any portion of the
amount of such losses that exceeds $100 billion, and in such case insured losses up to that amount are
subject to pro rata allocation in accordance with procedures established by the Secretary of the
Treasury.

"Certified act of terrorism” means an act that is certified by the Secretary of the Treasury, in
accordance with the provisions of the federal Terrorism Risk Insurance Act, to be an act of terrorism
pursuant to such Act. The criteria contained in the Terrorism Risk Insurance Act for a "certified act of
terrorism” include the following:

The act resulted in insured losses in excess of $5 million in the aggregate, attributable to all types of
insurance subject to the Terrorism Risk Insurance Act; and

The act is a violent act or an act that is dangerous to human life, property or infrastructure and is
committed by an individual or individuals as part of an effort to coerce the civilian population of the
United States or to influence the policy or affect the conduct of the United States Government by
coercion.

Authorized Representative

This endorsement does not change any other provision of the Policy. The title and any headings in
this endorsement are solely for convenience and do not affect its meaning.

Notice includes copyrighted material of Insurance Services Office, Inc. with its permission.

Date of Issuance: February 01, 2024 Policy Form: PEO 0201 0413
Endurance American Insurance Company Page 1 of 1 EndorsemenE&mth@{ (6]&
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ENDORSEMENT

Named Insured: Rhodium Enterprises, Inc. Policy Number: FIX30050929700
Endorsement Endorsement
Effective Date:  December 31, 2023 Number: 4

12:01 AM Standard Time at the address of the
Named Insured as shown in the Declarations.

DISCLOSURE PURSUANT TO THE TERRORISM RISK INSURANCE ACT

THIS ENDORSEMENT IS ATTACHED TO AND MADE PART OF YOUR POLICY IN RESPONSE TO

THE DISCLOSURE REQUIREMENTS OF THE TERRORISM RISK INSURANCE ACT. THIS

ENDORSEMENT DOES NOT GRANT ANY COVERAGE OR CHANGE THE TERMS AND
CONDITIONS OF ANY COVERAGE UNDER THE POLICY.

Itis agreed that:

SCHEDULE: Terrorism Premium (Certified Acts): Included in Premium

A.

Date of Issuance: February 01, 2024

Disclosure of Premium

In accordance with the federal Terrorism Risk Insurance Act, we are required to provide you
with a notice disclosing the portion of your premium (shown in the Schedule above), if any,
attributable to coverage for terrorist acts certified under the Terrorism Risk Insurance Act as
amended and reauthorized. The portion of your premium attributable to such coverage is
shown in the Schedule of this endorsement.

Disclosure of Federal Participation in Payment of Terrorism Losses

The United States government, Department of the Treasury, will pay a share of terrorism
losses insured under the federal program. The federal share equals 80% of that portion of the
amount of such insured losses that exceeds the applicable insurer retention. However, if
aggregate insured losses attributable to terrorist acts certified under the Terrorism Risk
Insurance Act exceed $100 billion in a calendar year, the Treasury shall not make any payment
for any portion of the amount of such losses that exceeds $100 billion.

Cap On Insurer Participation In Payment Of Terrorism Losses

If aggregate insured losses attributable to terrorist acts certified under the Terrorism Risk
Insurance Act exceed $100 billion in a calendar year and we have met our insurer deductible
under the Terrorism Risk Insurance Act, we shall not be liable for the payment of any portion
of the amount of such losses that exceeds $100 billion, and in such case insured losses up to
that amount are subject to pro rata allocation in accordance with procedures established by
the Secretary of the Treasury.

Policy Form: PEO 0201 0413

Endurance American Insurance Company Page 1 of 2 Endorsemen]—_fgmahlél{ Jé%(é
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ENDORSEMENT

Authorized Representative

This endorsement does not change any other provision of the Policy. The title and any headings in
this endorsement are solely for convenience and do not affect its meaning.

Notice includes copyrighted material of Insurance Services Office, Inc. with its permission.

Date of Issuance: February 01, 2024 Policy Form: PEO 0201 0413
Endurance American Insurance Company Page 2 of 2 Endorsemen]—_fgmahlél{ 36%%
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POLICYHOLDER NOTICE

U. S. TREASURY DEPARTMENT’S OFFICE OF FOREIGN ASSETS CONTROL (OFAC)

No coverage is provided by this Policyholder Notice nor can it be construed to replace any provisions of your
policy. You should read your policy and review your Declarations page for complete information on the
coverages you are provided.

This Notice provides information concerning possible impact on your insurance coverage due to directives
issued by OFAC. Please read this Notice carefully.

The Office of Foreign Assets Control (OFAC) administers and enforces sanctions policy, based on Presidential
declarations of “national emergency”. OFAC has identified and listed numerous:

® Foreign agents;

Front organizations;

Terrorists;

Terrorist organizations; and

Narcotics traffickers;

as “Specially Designated Nationals and Blocked Persons”. This list can be located on the United States
Treasury’s website - http//www.treas.gov/ofac.

In accordance with OFAC regulations, if it is determined that you or any other insured, or any person or
entity claiming the benefits of this insurance has violated U.S. sanctions law or is a Specially Designated
National and Blocked Person, as identified by OFAC, this insurance will be considered a blocked or frozen
contract and all provisions of this insurance are immediately subject to OFAC. When an insurance policy is
considered to be such a blocked or frozen contract, no payments nor premium refunds may be made
without authorization from OFAC. Other limitations on the premiums and payments also apply.

Endurance American Insurance Company Includes copyrighted material of Insurance : 01
Services Office, Inc., with its permission EXhltﬁI}l @ - 62]25
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), SOMPO
t INTERNATIONAL
Endurance American Insurance Company

1221 Avenue Of the Americas
New York, NY 10020

IN WITNESS WHEREOF, the Insurer has caused this Policy to be signed by its President and Senior
Vice President and countersigned where required by law on the Declarations page by its duly
authorized representative.

ﬂ(/&j ”) Qﬂ”p Dl o

Senior Vice President President

Endurance American Insurance Company EXhi[’)i]tO@ 226% 6
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EXHIBIT D

QBE Insurance Corporation
($5,000,000—Excess of $15,000,00)

Exhibit D - 001
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POLICY NUMBER: 130006287

QBEX-3001 (01-14)

QBE Insurance Corporation
55 Water Street, New York, NY 10041

Home Office: co C/T Corporation System, 116 Pine Street, Suite 320, Harrisburg, PA 17101

EXCESS INSURANCE POLICY DECLARATIONS

THIS POLICY IS A CLAIMS MADE POLICY AND COVERS ONLY CLAIMS FIRST MADE AGAINST THE INSUREDS
DURING THE POLICY PERIOD. THE LIMIT OF LIABILITY TO PAY JUDGMENTS OR SETTLEMENT AMOUNTS
SHALL BE REDUCED AND MAY BE EXHAUSTED BY PAYMENT OF DEFENSE COSTS. PLEASE READ THIS
POLICY CAREFULLY.

Item 1: Named Insured: Rhodium Enterprises, Inc.
Mailing Address: 251 Little Falls Drive
Wilmington, DE 19808

Item 2: Policy Period
From: December 31, 2023 To: December 31, 2024
At 12:01 A.M. Standard Time at the mailing address stated in Iltem 1

Item 3: Limit of Liability

A. $5,000,000 any one Claim
B. $5,000,000 in the aggregate
Item 4. A. Followed Policy
Insurer: Allied World Insurance Company

Policy Number: 0314-1069
Limits of Liability: ~ $5,000,000/$5,000,000
Policy Period: December 31, 2023 to December 31, 2024

B. Underlying Insurance: See Schedule of Underlying Insurance

Item 5: Premium and Applicable Charges

Item 6: A. Notice to Insurer of a Claim or circumstance: B. All Other Notices to Insurer;
QBE Insurance Corporation QBE Insurance Corporation
Attn: The Claims Manager Attn: Underwriting
55 Water Street 55 Water Street
New York, NY 10041 New York, NY 10041
1-877-772-6771 1-877-772-6771
professional.liability.claims@us.gbe.com mipladmin@us.gbe.com

In witness whereof, the Insurer has caused this Policy to be executed, but it shall not be valid unless also signed by a duly
authorized representative of the Insurer.

Todd Jones Mark Pasko
President Secretary

TR

December 27, 2023
Date

QBEX-3001 (01-14) Page 1 of 1

QBE and the links logo are registered service marks of QBE Insurance Group Limited.
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POLICY NUMBER: 130006287 QBEX-1000 (01-14)

EXCESS INSURANCE POLICY

INSURING CLAUSE

The Insurer shall provide insurance coverage in accordance with the same terms, conditions and limitations of the
Followed Policy, including those involving policy termination, representations and severability, notice and extended
reporting period, and in accordance with the terms and conditions set forth herein.

GENERAL CONDITIONS
The conditions set forth in this Section Il. GENERAL CONDITIONS are in addition to those set forth in the Followed
Policy, and are specific to the coverage provided by this Policy.

(a) Coverage under this Policy shall attach only after exhaustion of the limits of liability of the Underlying Insurance.
The Insurer shall recognize monetary contribution by or on behalf of an Insured to such exhaustion of the limits of
liability of the Underlying Insurance.

(b) The limits of liability set forth in Item 3 of the Declarations represent the maximum amount payable under this
Policy during the Policy Period for any one Claim and in the aggregate.

(c) If the limits of liability of the Underlying Insurance are reduced, this Policy shall continue in force as excess
insurance for the remaining amount of the limits of liability of the Underlying Insurance. If the limits of liability of
the Underlying Insurance are exhausted, this Policy shall continue in force as primary insurance, subject to any
applicable retention.

(d) The Policy does not provide excess insurance above any sub-limit of liability available under any Underlying
Insurance, unless the Insurer has agreed to provide such excess coverage by separate endorsement to this
Policy. However, where payment of amounts subject to a sublimit erode or reduce the limits of liability of the
Underlying Insurance, this Policy shall recognize such erosion or reduction of the limits of liability of the
Underlying Insurance.

(e) All notices to the Insurer shall be sent to the applicable address set forth in Iltem 6 of the Declarations.

(f) The Insurer may elect to effectively associate in the investigation, settlement or defense of any claim reasonably
likely to be covered under this Policy.

(g) Any change in or modification to Underlying Insurance or this Policy or assignment of interest under this Policy
must be agreed to in writing by Insurer, and in no event shall any such change, modification or assignment affect
this Policy’s excess position or attachment point.

EXCESS POLICY DEFINITIONS
Any term used in this Policy that is defined in the Followed Policy shall have the same meaning as assigned to such
term in the Followed Policy.

(a) Followed Policy means the insurance policy set forth in Item 4A. of the Declarations.

(b) Underlying Insurance means the Followed Policy and any other insurance policies set forth in ltem 4B. of the
Declarations.

QBEX-1000 (01-14) Page 1

Exhibit D - 003
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Endorsement Effective Date: December 31, 2023

QBEX-3000 (03-14)

SCHEDULE OF UNDERLYING INSURANCE

1. Insurer:
Policy Number.
Policy Period:

Limits of Liability:

2. Insurer:
Policy Number.
Policy Period:

Limits of Liability:

QBEX-3000 (03-14)

XL Specialty Insurance Company

ELU194634-23

From: December 31, 2023 To: December 31, 2024
$5,000,000 excess of $5,000,000

Endurance American Insurance Company
FIX30050929700

From: December 31, 2023 To: December 31, 2024
$5,000,000 excess of $10,000,000

Page 1 of 1
Exhibit D - 004
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THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

PRIOR AND PENDING DATE EXCLUSION

Name of Parent Company: | Rhodium Enterprises, Inc.
Policy Number: | 130006287

Endorsement Number: | 001

Effective Date of Endorsement: | December 31, 2023

Name of Insurer: | QBE Insurance Corporation

It is hereby agreed that this Policy shall not provide coverage for any loss based upon, arising out of or resulting from any
demand, investigation, administrative or regulatory proceeding, litigation or suit commenced on or before the Prior and
Pending Date listed below.

Prior and Pending Date: December 31, 2023

All other terms and conditions of this policy remain unchanged.

&
QBEX-2012 (01-14) © SBE 2014 o Page 1 of 1
Exhibit D - 00
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THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.
STATE AMENDATORY INCONSISTENCY ENDORSEMENT

Name of Parent Company:

Rhodium Enterprises, Inc.

Policy Number:

130006287

Endorsement Number:

002

Effective Date of Endorsement:

December 31, 2023

Name of Insurer:

QBE Insurance Corporation

It is hereby agreed that in the event there is an inconsistency between a state amendatory endorsement attached to this
Policy and any other term or condition of this Policy, then where permitted by law, the Insurer shall apply those terms and
conditions of either the state amendatory endorsement or the Policy, whichever are more favorable to the Insured.

All other terms and conditions of this Policy remain unchanged.

QBEX-2023 (01-14)

&
© SBE 2014

Page 1 of 1
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A

QBE.

THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.
DISCLOSURE/CAP ON LOSSES — TERRORISM RISK INSURANCE ACT

Schedule

Terrorism Premium (Certified Acts) $0

Disclosure of Premium

In accordance with the federal Terrorism Risk Insurance Act, as amended, we are required to provide you with a notice
disclosing the portion of your premium, if any, attributable to coverage for Certified Acts of Terrorism under the Act.
The portion of your premium attributable to terrorism coverage is shown in the Schedule above or in the Policy
Declarations and does not include any charges for the portion of losses covered by the United States government under
the federal Terrorism Risk Insurance Act, as amended.

Disclosure Of Federal Participation In Payment Of Terrorism Losses
The United States Government will generally reimburse 80% beginning on January 1, 2020, of covered losses
attributable to Certified Acts of Terrorism under the Terrorism Risk Insurance Act, as amended, that exceed the
applicable insurer deductible. However, if the aggregate insured losses attributable to Certified Acts of Terrorism
under the Terrorism Risk Insurance Act, as amended, exceed $100 billion in a calendar year, the United States shall
not make any payment for any portion of the amount of such losses that exceeds $100 billion.

lll. Cap on Insurer Participation In Payment Of Terrorism Losses

If aggregate insured losses attributable to a Certified Act of Terrorism under the federal Terrorism Risk Insurance Act,
as amended, exceeds $100 billion in a calendar year and we have met our insurer deductible under the Terrorism Risk
Insurance Act, as amended, we shall not be liable for the payment of any portion of the amount of such losses that
exceeds $100 billion, and in such case insured losses up to that amount are subject to pro-rata allocation in accordance
with procedures established by the Secretary of the Treasury.

IV. Solely for the purposes of this endorsement, the following definition is added to the Policy:

Certified Act of Terrorism means an act that is certified by the Secretary of Treasury, in consultation with the Secretary
of Homeland Security, and the Attorney General of the United States, in accordance with the provisions of the federal
Terrorism Risk Insurance Act, as amended to be an act of terrorism. The criteria contained in the Terrorism Risk
Insurance Act, as amended, for a Certified Act of Terrorism include the following:

1. The act resulted in insured losses in excess of $5 million in the aggregate, attributable to all types of insurance
subject to the Terrorism Risk Insurance Act; and
2. The actresulted in damage within the United States, or outside of the United States in the case of certain air carriers
or vessels or the premises of an United States mission; and
3. The actis a violent act or an act that is dangerous to human life, property or infrastructure and is committed by an
individual or individuals as part of an effort to coerce the civilian population of the United States or to influence the
policy or affect the conduct of the United States Government by coercion.

V. The terms and limitations of any terrorism exclusion, or the inapplicability or omission of a terrorism exclusion, do not

serve to create coverage for any loss that is otherwise excluded under this Policy.

All other terms and conditions of this Policy remain unchanged.

N
© 'x 2023
Includes copyrighted material of Insurance Services Office, Inc.,

MLPL-U-6004 (04-23) with its permission. Page 1 of 1
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Notice to Policyholders
U.S. TREASURY DEPARTMENT'S
OFFICE OF FOREIGN ASSETS
CONTROL ("OFAC")

NO COVERAGE IS PROVIDED BY THIS POLICYHOLDER NOTICE NOR CAN IT BE
CONSTRUED TO REPLACE ANY PROVISIONS OF YOUR POLICY. YOU SHOULD
READ YOUR POLICY AND REVIEW YOUR DECLARATIONS PAGE FOR COMPLETE
INFORMATION ON THE COVERAGES YOU ARE PROVIDED.

THIS NOTICE PROVIDES INFORMATION CONCERNING POSSIBLE IMPACT ON
YOUR INSURANCE COVERAGE DUE TO DIRECTIVES ISSUED BY OFAC.

PLEASE READ THIS NOTICE CAREFULLY

The Office of Foreign Assets Control (OFAC) administers and enforces sanctions policy,
based on Presidential declarations of "national emergency". OFAC has identified and listed
numerous:

Foreign agents;

Front organizations;
Terrorists;

Terrorist organizations; and
Narcotics traffickers;

YVVVYVYY

As "Specially Designated Nationals and Blocked Persons". This list can be located on the
United States Treasury's web site - http//www.treas.gov/ofac.

In accordance with OFAC regulations, if it is determined that you or any other insured, or
any person or entity claiming the benefits of this insurance has violated U.S. sanctions law
or is a Specially Designated National and Blocked Person, as identified by OFAC, this
insurance will be considered a blocked or frozen contract and all provisions of this
insurance are immediately subject to OFAC. When an insurance policy is considered to be
such a blocked or frozen contract, no payments nor premium refunds may be made without
authorization from OFAC. Other limitations on the premiums and payments also apply.

Includes copyrighted material of Insurance Services Office, Inc., with its permission
QBGS-103 (07-04) Page 1 of 1
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS

HOUSTON DIVISION
In re: )
e )  Chapter 11
RHODIUM ENCORE, LLC, et al.,! )
)  Case No. 24-90448 (ARP)
Debtor. )
) Jointly Administered

ORDER GRANTING CHASE BLACKMON, CAMERON BLACKMON, NATHAN
NICHOLS, AND NICHOLAS CERASUOLQO’S MOTION FOR AN ORDER (A)
MODIFYING THE AUTOMATIC STAY TO ALLOW THE ADVANCEMENT OF
DEFENSE COSTS UNDER THE DEBTORS’ D&O INSURANCE AND (B) GRANTING
RELATED RELIEF

Upon consideration of Chase Blackmon, Cameron Blackmon, Nathan Nichols, and Nicholas
Cerasuolo’s Motion for an Order (A) Modifying the Automatic Stay to Allow the Advancement of
Defense Costs under the Debtors’ D&O Insurance and (B) Granting Related Relief (the “Motion”),
for entry of an order, pursuant to sections 105, 362(d), and 541 of the Bankruptcy Code, Bankruptcy
Rule 4001, and Bankruptcy Local Rule 4001-1, modifying the automatic stay to allow the Insurers
to advance covered defense costs in accordance with the D&O Policies; and this Court having
jurisdiction to consider the Motion and the relief requested therein pursuant to 28 U.S.C. § 1334; and
consideration of the Motion and the relief being a core proceeding pursuant to 28 U.S.C. § 157; and
it appearing that venue is proper before this Court pursuant to 28 U.S.C. §§ 1408 and 1409; and due

and proper notice of the Motion having been provided; and such notice having been adequate and

! The debtors in these chapter 11 cases and the last four digits of their corporate identification numbers are as follows:
Rhodium Encore LLC (3974), Jordan HPC LLC (3683), Rhodium JV LLC (5323), Rhodium 2.0 LLC (1013),
Rhodium 10MW LLC (4142), Rhodium 30MW LLC (0263), Rhodium Enterprises, Inc. (6290), Rhodium
Technologies LLC (3973), Rhodium Renewables LLC (0748), Air HPC LLC (0387), Rhodium Shared Services LLC
(5868), Rhodium Ready Ventures LLC (8618), Rhodium Industries LLC (4771), Rhodium Encore Sub LLC (1064),
Jordan HPC Sub LLC (0463), Rhodium 2.0 Sub LLC (5319), Rhodium 10MW Sub LLC (3827), Rhodium 30MW
Sub LLC (4386), and Rhodium Renewables Sub LLC (9511). The mailing and service address of the Debtors in these
chapter 11 cases is 2617 Bissonnet Street, Suite 234, Houston, TX 77005.

2 Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Motion.
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appropriate under circumstances, and it appearing that no other or further notice need be provided;
and this Court having reviewed the Motion; and this Court having found and determined that the
legal and factual bases set forth in the Motion establish just cause for relief granted herein; and any
objections to the requested relief having been withdrawn or overruled on the merits; and after due
deliberation and sufficient cause appearing therefor; IT IS HEREBY ORDERED THAT:

1. The Motion is GRANTED.

2. The Founders are authorized to request the payment and/advancement of covered
defense costs from the Insurers.

3. The Insurers are authorized to advance covered defense costs to the Founders
pursuant to the terms of the D&O Policies.

4. The automatic stay set forth in section 362 of the Bankruptcy Code, to the extent
applicable, is hereby modified to permit the Founders to request and the Insurers to pay and/or
advance Defense Costs consistent the D&O Policies.

5. Nothing in this Order shall modify or alter the rights and obligations provided for
under the terms and provisions of the D&O Policies.

6. To the extent applicable, the fourteen-day stay under Bankruptcy Rule 4001(a)(4)
shall not apply and this Order shall become effective immediately.

7. The Founders, the Insurers, and the Debtors are authorized to take all actions
necessary to effectuate the relief granted by this Order.

8. This Court shall retain jurisdiction to hear and determine all matters arising from or

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

Signed , 2025

UNITED STATES BANKRUPTCY JUDGE



