
IN THE LNITED STATES BANKRUPTCY COURT

FOR THE DISTRICT OF NEW JERSEY

ln re:

G.I HOLDINCS INC,,
(f,&/a GAF Corporation),

Chapter 1l

Cas€ No. 0l-10135 (RG)

Hon. Ros€mary GanbardellaDebtol.

CERTIFICATION OF SERI'ICE

JEREMY C. KLEINMAN hereby certrfies as follows:

l. I am an attomEy at the law 6rm of Burke, Wareq MacKay & Senitela, P,C.

2. On Apil29,2025, I caused to b€ filed the c-I Hotdings Inc- Arbelto! per3onrl

Itrjury Settleme[t Trust Slrecial-Purpoie Fhalria] Statemetrt! and Independent Auditors,

Report for the years End.d Dec€ober 31, 2024 rtrd 2023 aod Rehted hform.tion with the

Clerk of the United States Banlruptcy Court, District of New Jersey, via Federal Expr€ss

ovcmight delivery.

3. On April 29, 2025, I caused a copy of the aforcrnentiooed document to be served

via electonic mail on all persons listed on tie attached Service List and via U.S. Mail to the

Ofrce oftlrc United Stales Trustee.

4. I hereby certi& thal the foregoing stateme[ts made by me ale true. I am aware

subject tothal if aoy of the foregoiag statemctrts Inad€ by me are willfully false, I am

puliskrcnt.

Dated: April29,2025

330 North Wabarh Avenue, Suite 2100
Chicago, tL 60611-3607
Tel: (312) 840-7000; Fax: (312) 840-7900
JKleinman@Burkelaw.com

4938-832 t-6691

WarerL MacKay & Senitell4 P.C.
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SUBSCRIBED AND SWORN TO before
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Cohaneznicky')

lndeDendent Auditods Reoort

To lhe Trustee oI
G-l Holdlngs lnc. Asbestos Personal lnjury Settlemert Trust

Opinion

Wo have audlted the specialpurpo6o linancial statements of the G-l Holdlngs lnc. AsbestG Persooal

lnj!ry Sotdornent Trust (lho Trusf, organiz6d in th6 State of Delaware)' which comprlse the sp€cial-

D;roos6 stal€ments ol n6l clalmants' oqultv as of Decsmber 31, 2024 and 2023' and the rBlatod

ioecial-ourpee stltemenE of changes in net claimanb' equity for lha years thgn ended, and the

ritatd notds o the speciaFpurpose financlal statemonb (colloctively, ihe'Financial Stai6monb').

ln our opinion, the accompanyihg Financia, Stabments present fairly, in a,l material rsspects, th6 net

claimants' equity of thg Trust as of December 31, 2024 and 2023, and lh6 changes in net clalmahts'

squiiy br th€ yea.s then ended in c.nfomity with the special'purPo6e basis o, accounting descdb€d ln

NotE 2 to th€ Flnancial StatBrnsnts.

gasis fot Opiniot

Ws conduded our audib in accodancs with audling standards geoerally acc€ptad ln the United States

of Ar€ri:a ('GAAS'). Our Issponsitililiss und€r those standatds are further descdbed ln the Auditor's

Responsitilitles lor ihe Audlt ol the Fmanclal StatorEnts s6c{ion o, our r6pott. w6 are .equired to b€

ind+ndent of the Trust End to meet our other ethical responsibilit es in acco.dance wllh th6 .elevant

ethical rcquiremenb relating to our aldlb. We bellevs.that ths audlt 6vldence we have obtalned ls

suffclent and appropriatg to provide our audlt oplnion.

Basls of A@atlnting

Ws draw attsr ion to Note 2 of the Flnancial Stat€ments, which describes the bssis oI accountlng. The

Financlal Shtemeots als prepared on a sp€cial-purpose basis of aceounling lviich is a basi8 of

accounting oth€r than accounting principles generally acceptod ln lhe United Stat€s of Amffha The

speclal+u-mosg basls of accouning tlas besn adoPtad by ha Trustgs to communiEto the arnount of
na ctaimants' equity pres.ntly avallablg to tund ojnollt and future daims. As a rasult. he Financial

StatenErits may noi lie guitable for another purpose. our opinlon is not modmed with rEspecl to thb
mattsr.

Respotlslbillties ol Mahagemant for the Financial StaaefiErts

Manaogment is responsible for the prcparation and falr presentadon of thoso Financial Stataments in

accodance with ttri speciat-purposi: basls of accounting; $is includss dotermining that the special
purpose bash of actounling is an acceptaHe basis tor the p,eparatlon of the Financial Statsrn€nts in

ihese circumstances, Management is also responsiblo ror tho d€sign, implemsntadon, and

maintenan@ of intemal contol relsvant io lho preparation and falr presentation oI thg Fhancbl
Statofients that aro fe€ lrom material mlsstaiomont, wh6th6r due lo fraud or erlor.
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Cohnaeznick7)

Auditot's Respotlsibilities fot the Audit ot he Finarub, Slaforflonfs

our obioctives ara to obtain reasonabl€ assurance about wh€ther ttle Financlal statom€nts as a whole

ir" fr"e frorn matsriat mlsstatetnent, whethe. duE to fraud or eror, and !o lssue an audliods ropod that

includes our opinion. Rsasonablo asallan@ i6 a high 
'evel 

ol assurance but is.not absoluto essurance

anC tt.r"tore is not a glarantee that an audlt conducted in accordance with c41S will aidays d€tecl a

material misstatement whsn it oxisb. Thg risk o, not detecting a materiat mlsstatement resultjng trom

i:"ra i" rrighi, th"n for ono resulflng from 6nor, as fraud may lnvolve collusion, forgory, inten$onal

o^ioion",'ai"r"pro"ntations, or tie ovenide of lntemal control. Mlsstatements s." c.nsidered

.uierlii if ttle," ij 
" "rbstandal 

liksllhood that, individoally or in ths aggregate, they would iniuonce the

judgmsnt made by a reasonablo usel b.ssd on lhe Financial Statsments

tn performing an audit ln accodance with GAAS, we:

. Exerclse profssslonal judgment and malntain ptofsssional skepticism throughout th€ audit'

. ldsntiry and Essess the risks o, material mbstate.rEr{ ot the f,na'cial statoments' whether duo

to iaud or enor, and deslgn and p€rbrm audit proc€dur€s Esponsive to $ose risks' Such
pocedores include examini;g, on a test basis, 6vidence regarding he amounts and disclosur€s

ln thg Financial Stat€monts.

. Obtain an undoEtanding of ir emal conlrol lElevant to the audlt in ordd to deslgn audit

proc€dures that al8 apprLpriats ln he ctuculrEtances, but not Ior lha purpose o{ e)qresslng ar
;pinton on ttre efectivin;ss of ths Trus(s intsmal cortpl. Accordingly, no such oPinion ls

expressd.

. Evaluats the appop.iateness ol accounting pollcles used and the rsasonab-lensss of signifitanl

accounting estimates mad€ by nEnag€mont, as well as Evaluate the ovorall presedatlon ot the

Financial Statemsnb.

. Condlde whother, in our .ludgment, th6re are conditio{E or evenb, considored in ths aggrogato'

thai ralse suhEtantlal doilbt-about the Trust s ability to condnue as a golng concorn lor a

reasonable perlod ot tlm€.

We ara rEqulrsd to communlcate wllh those charged with govemancs r€gardlng,.among other matteis.

the planned smpe and timing of the audlt, slgnlfcant audit fndings, and certain int'mal contol related

matrErs that we ldentjfi€d dutinq the audlt

Rssardb.l or, Use

This rsport is intendod sololy for the iniormatbn a.d use ol th6 management ofthe Trust, the Truste6,

tfr" LJ'.t"U "" 
of the Tru;t and the Unilad Slates BankruPkry Coud tor lhe Dhtid of N€w JeEey

t"gankruotc1/ Courf) ard is not lni€ndod to be and should not be ls€d by a'yone oiher than Oless

lp-*m"Jpirti"u. Uion fillng with ttle Banktuptcy court, the report Is a matter of poblic record, which

publlc filing do€s not o@nd $e llst of sp€cifi€d us€rs.

Dallas, Texas
AWil2A,2425
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Gl Holdings lnc, AsbcstG Personal ln ury setll€ment Trust

Speclal.Purpose StalemGnts ol Net Clalmants' Equity
tlecember 31, 2024 and 2023

Assets

2A24 2023

cash and cash equivalentE

lnvestments in markelable securitles

and U.S. Troasury bills

Receivable on pending investment sales

AccJued interest and divldond income

Prepaid oxpenses and other assels

Prepald fedsral income taxes

Total assets

87.627

284,7A4 708 $ 300,540,862

2,945,606 13,933,659

2&3,6E3,222

77S,808

1,9A7,276
156,897

279,533,705
145,000

1,908,615

164,155

1 iahililcs and Nei Clarmarlts Eouitv

Accrued €xpenses

Payable on pendlng invostmeni purchases

Cureottax llabillty

Doturred tax lhblltty
Accrued paymenb to clairnants

Total llabilities

Net dalmants' oquity

S€e Notes to Speclal-Purposg Financial Staternonts

4

264,794,555 279,617,963

b7,5@_

11.s34.140
8,'188,504

245,859
1,871,373

15,039

6,352,149
12,438,479

19,990 153 20322399
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G.l Holdings lnc. Asbestos Personal lniury Settlemeni Trust

spsclal-Purpose statom€nts of Changes in Not Glaimants' Equlty
Y.ars Endsd Decem b et 31,2024 and 2023

2024 2023

Additions
Gain on lnveslments in markstablo socurities, net

lnterest and divldend income

Tohl additlons

Deduclions
Paymeots to claimanG
lncoma tax exp6nsg
Claims pocessing f€et
Financial consulting
Legalfe€s
Trustes ft6s and expenses

Foreign tax expeas6
Accounting fe€s

Trust Advlsory committe€ fe6s and expsns€s

FulurB Claimants' R6pre-sehtative l€€5

and exPonses

Trust€€ fiduclary lees
lnsuranco 6xp€nse
Audit fees
Custody te€s
Consulting fges
Delawa.6 Truste€ fges and expenses

Total d€ductions

N6t decrease ln net dalmants' 6quity

Not claimants €qulty, beglnning of y€ar

Ngt claimants' equlty, end ot Yoar

See Not€s to SpecialPurpose Financial Statemonts

5

37.536.631 51,883,879

(14,823 408) (19,3s7,7s5)

279.617.963 298,975,718

s 264.794.555 $ 279,617,963

$ 12,740,6S'1

9,972,532

22,713,223

21,463,083
11.063,041

32,526,124

29,277,756
5,654,325
'1,039,433

298,366
224,057

204,160
187,092

182,610
'116,712

99,736
79,074
77,425

35,039
17,093

4,500

39,837,497
9,186,045
1,O25,n2

300,742
333,328
320,056
1$5,m2
'178,658

124,327

80,659
143,804

77,618
29,498
39,060
17,683

4,500
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G-l Holdlngs lnc. Asbestos Psrsonal l.jury setllem€nt Trust

Notes To Speclal.Purposq Finarclal Siatomenb
Docombs.3l, 2024 and 2t 23

Nots l - Nalur€ ofTrust

Oescrlpllon otTrust
The G-l Holdings lnc. Asbeslos Personal lniury Settlement Trust (the 'Trust'') was establishod in

accordance with the Eighth Amended Joint Plan of Reorganizatlon (the'Plan"), of G-l Holdings lnc.

and ACI lnc., ('Gl') pursuant to Chapter 1 1 of the United States Bankruptcy Code. The purposo of
tho Trust is:

i) to assume liability for allasbestos personal injury clalms ("Claims") against G-l;

ii) to use the Trust s assets and incomo to pay holders of valld Claims ln such a way that all

holders of similar Claims, both current and future, are treat€d in a substanfially oquivalent
manner: and

iii) to comply in all respects with th6 requirem€nts for a trust set forth in Section 524(gX2XB) of the
Bankruptry Code.

The Trust was sstablished on November 17, 2009, the Efiectiv€ Date of $6 Plan (€ftective 0at6"),
and is a Oualiflod Settlement Fund under lntemal Revenue Code (the "Code") Section 4688 ror
holders ol Claims ('Oualified Settlemont Fund-). Ths Trust operates as the G-l HoldingE lnc.

Asb€stos Persofl al lnjury SetUement Trust.

Pursuant to the Ptan, G-l Holding6 lnc. paid $210,050,000 in cash to the Trust al tho date of
formation. ln addition, lhe Trust r€caived a Note Receivable lrom G-l Holdings lnc. (the "Noie") in
lhe amount of $560,000,000. The Note was r6deomed and paid ln full by G-l Holdings lnc. on August
3, 20'12 for the negothted sum of $525,000,000.

The Trust is govomed by a Trust Agrooment and Trust Distribulion Procedures ('TDP") that establish
the framgwork and siteria fcr allo.!,anca and payment ol claims by the Trust The Trust Agreement
and TDP were approved by the united Strates District Court for the Oistrkt of New Jersey (lhs
'District Court') and ths Unit€d States Bankruptcy Court lor tho Dist ct of Nai' J€rsey (the
"Bankruptcy Court') as part ol the Plan. There are elght disease lev€ls specmed in lhe TDP. Except
with respoct to Claims invotvlng disease levsl Vl (Lung Cancer 2 Claims), each claiment who meeis
th6 medical and exposurg Equiremants of tho TDP for a particular diseasa level may apply for
expedited review and a spocifi€d paymeri amount claimants also have an altemative, under the
TdP, to submit addltlonal documentation and rsquest a more expanslve r6vi6w of th€ir claim
("lndividual Reviery Process") in which cas€ claims may b€ pald within a range of amounts. All

Clallhs involving dls€aso level Vl are subiect to the lndlvldual Rsviow Procass

Th6 Trusts ass6ts consist prlmarily of cash and cash oquivalents and investments ln rnarketable

securities, whlch, with the sarnings (or losses) on suct invesunonts, are intended to be totally

consurnad by the allowanco and paym€nt of Claims and operaton oI the Trust. The percontage

amount of each allowsd olaim that wlll actually bo paid will b6 determinsd by proj€ctions of total
allowed Claims and operational expenses ol the Trust, on the one hand, and total assols and n6t
eamings (or loss€s), on the other (tho "Payment Perc€ntage').

Efiectivo January 1, 2012, the Trust amended the TDP. The Payment P€rcentago, initi€lly s€t at

8.6%, was adjuiGd to 7.4% by the Trust pursuant to th6 c.nsent of tho Ttust Advisory Committee
(th€ 'TAC") ind the Legal Representative for Futlre ClaimanG (th€ 'Futures Representative").

iffsctive Docember 31,2023, lhe Payment Percentage was reduc€d to 5% and the mP was

6
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G-l Holdings lnc. Asb€stos Personal lniury Selllcment Trust

Note. To Speclal-Purpose Fin.nclal Stalom.nts
Docembor 31, 2024 trd 20Zi

amended to cap the annual lnfation rate at 3% lor 2024 and 2025, vtilh the consent ol th€ TAC and
Futures Representalive.

The Payment Porcentage is subject to poriodic revlgw and adjustrnenL Tho Trustee is a flduciary to
the b€neliciaries of the Trust and ar€ responsible for admlnlstoring the Trust and ths Trusfs assets
ln accordance with lhe Trust Agreement, the TDP and th6 Plan.

T6rmination
The Trust Agresment (Section 7.2) provides that the Trust shall automatically dissolve on the date
(the "Dissolution Oat6') ninety (90) days efter tho first to occurotthe following evonts:

. The Trustee, in his or her discretion, decides to terminata the Trust b€cause (A) the Trustee
de6ms It unlikely that new claims will b6 filed against tho Trust, (B) all claims duly fil6d with ths
Trust have been liquidated and paid to the extent provided ln fie Trust Agreement and TDP, or
havo been dlsallowed by a final, non-appealable order, io th€ sxtont possible based upon th€
tunds avallable through the Plan, and twelve ('12) consecutive months have elapsed during
which no new Ctaims have been fled with the Trust:

. lf the Trustee has procured and has in place irrovocable insurancs policies and has established
claims handllng agreements and other necessary atrang6ments with suitabl€ thtd parties
adoquate to dlscharge all sxpected remaining obllgations and expenses of ths Trust in a

manner consistent with the Trust Agroement and the mP, the data on which the Elankruptcy
Court enters an order approving such lnsurance and other arrangements and such ordsr
becomss a final order; or to the gxtent that a rule agalnst porpetultlos shall bs deemed
applicabls to the Trust, twenty-one (2'1) yoars l€ss ninety-one (9f) days after the death of the
last survivor of all the descandents ol the lato Joseph P. Kennedy, sr., father of the late
President John F, Ksnn6dy, llving on the Effectiv6 Date ofthe Plan.

on th6 Oissolution Dat6 or a.i soon as reasonably practlcable, ater ths wind-uP of lhe Trusfs atfairs
by the Trusteo and payment of all tho Trusfs llabilites have been provided for as reqolrod by

applicable law, all remaining a$6ts shall be appiled to such chadtable purpcses, if pracdcable, shall
be related to the treatment of, rosearch on, or the reliel of individuals suffering iiom asb€stos related
lung dlsgas€ or disorders.

t{ots 2. summ.ry ofslgnlrlcant Accoundng Pollcles

Basls of accounllnq
The Trust's speclal-purpo6e financial statoments ('Financial Stat€ments") a.e prepared using
special-purpose accountlng methods that diffsr from accounting principles generally accepted in th6
United Statos of Amed6 ("GMP'). The special-purpose accounting mothods are b€lng used to
better communicate ths €qulty available to satbry cunent and tuture claims. Sinc! the accompenying
Financlal Statemenb afld transactions aro not bas€d upon GAAP, accounting teatment by other
parties for these samo hansactions may diffgr as to timlng and amount These special-purpose
accountng methods and thg difierences from GAAP ale summarizsd as follows:

. The Financial Statements are prepared using the acdual basis of accounting, exc€pt as
otherwisg describ€d herein.

7
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G{ Holdings lnc. Asbestos Personal lnlury Sotllement Trusl

Not s To spocial+urpose Fhancial Slatemonis
Oocorrlbcr 31, 2024 and 2023

. The statement of net clalmants' equity is not classiflsd, resultlng in no sepaIation between
curent and noncurrgnt assets.

. These Financial Statements do not include a statement ol cash f,ows.

. cash and cash oquivalents aro recorded al costwlth accrued income shown separately.

. Th6 tundlng received from G-l Holdings lnc. has besn €corded direcdy to net claimants' equity.
Thes6 funds do noi represent taxable incomo to the Trust. Payments to claimants are reported
as deductions from net claimants' oquiiy and do not represent tax deductible expensos ot the
Trust.

. A Claim llabillty is recorded once an ofier is made to ths claimant at an amount equal to the
liquidated valuq multiplied by the applicable Paymont Perc€ntag€ No liability is recoded for
future Claims filings and filed Claims on which no ofier has been made. N€t claimants' oquity
repressnts funding available to pay prBsont and futuro claims on which no liability has boen
rBcorded. At Dec€mber 31, 2j24 and 2023, the liability for accrued payments to claimants
reflected in the statemant ot n€t claimants' equiiy rePresents unpaid outstanding ($7,590,998
and $7,769,937, respectively) and accepted ($503,419 aM $4,574,455, respeciively) off€rs.
Also included in the liablllty for accrued payments to claimants at Decornbet 31 ,2024 and 2023,
($94,087 and $94,087, respectively) is an accrual for the second lnstallment on all previously
pald off€rs. Prior to October 1, 2013, ths Trust paid Claims in two installmenis to fle claimant
with flo final installment based on the then applicable Payment Percentage. During 2013, th6
Trusiees amended th€ TOP to make all outstanding installment payments, oliminate futuro
installment paym€hts, ard sotie Claims in a single payment equal to the liquidated value of the
Claim times th€ Payment Porcentago in effect at tho tlme of Ule paymgnt At Decembor 31,
2024 and 2023, @nain second instrallment p€yments remaln€d unpaid due to an Ohio Wo*Br's
Compensatlon subrogation issue.

. The Trust's lnvestmonts in marketable debt secudties wete considered as avallable Ior gale.

The unrealized holdlng gains (losses) on these invastnents ar€ included ln gain on investm€nis
in marketable securitles, net, on th€ accompanying staterEnts of changes in net clalrrants'
equity. Under GMP, the unroalized holdlng gains (loss€s) on available tor sale invostments
would be inc.ludod as a componont of net clalmants' equity reportgd as accumulated other
c.mprehsnsivs incomo (lo.!s).

lJso ot estimatas
The preparatloh of Flnancial Stataments ln conformity with the spscialpurpose accounting method
described above requires tho Trust to mako estimates and assumptions that arfect the reported
amounts of assets and llabilltles at fle date ol the Flnancial Statemenls and the teported amounts of
additlons and deductions to net claimants' equity during the rePortlng periods. Signmcant itams
sutriect to such estimatss and assumptons includa th€ carrying value of financial instruments,

curent and dolerEd incoms tiaxes, and lhe accrued payments to claimants Actlal results could
differ lrom thoso esfmates.

Flnanclal ln3truments
The Trusfs flnancial instrumeflts ar€ cash and cash 6qulval6nts, accrued interest and divldond
income, invesirnonts in marketable sgcutities and U.S. Treasury bills, snd accrued expsnsss and
payments to claimants. The carrying amount of cash and cash equivalents, accrued intarest and
dividend lncome and acctued expensos approximate their fair values bas€d on ihek short_torm

nature, Th6 carrying amount of paymenb to claimants approximats fair value based upon
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Gl Holdings lnc. Asbestos PeIsonal lnjury Settlemont Truat

Nohs To Speclal+urpose Flnancial Statomenls
Decehbe. 31, 2024 .nd 20?3

managements estimates and history of payments. The carrying amount of investments in

marketable securities and the U. S. Treasury bills is bas€d on fairvalue

Carh end cash equival6nts
The Trust invests in short-term securities with maturities of less than one year. At Decemb€r 31,

2024 and 2023, {''e fNst had $2,945,606 and $13,933,659, rospectively, lnvested in Northem Trust
Treasury mohey markot funds.

Concentrationr of credlt d3k
Financial lnstruments, which potontjally subj€ct the Trusl to concentrations of ffedit risk, consist
primarily of cash and cash oquivalents and investm€nts ln marketable securitios and the tJ.S.

ireasury bills. Ths Trust mainlained its cash and cash equivalsnts in accounts that ars not fedorally
insured tut conside.s them to be of hlgh credit quality. The Trust has not experlonced any lossos in

such accounts, and it does not believe it ls exposed to any significant credlt rlsk.

The Taust's invostments arq exposed to vanous risks, such as intersst late, market and credit risk.

Du6 to the tev€l of risk associated with investments, it is at least reasonably possiblo that significant
changes in risks in the near t€rm may materially affect ths amounts reported in the Flnancial

Slatements. Howevet, th6 Taust has a formal investmont policy of placlng lnvestmBnts in high-
quality tinanclal lnstitutions-

lnyestmglrts ln maakotablo secudtles and aelaied lncome (loss)
lnvestmgnts in markotable sscurities are reported at fair value in the sp€cial-purpose statsments of
net claimants' equity and changes ir the fair value of investments, as well as realized galns and

losses, bond amortization, managemont fees, and tradlng sxponsos are included in gain on

investments in marketable s€curilies, net, reported ln the speclal+urpose statements oI changes in

net claimants' equliy. Purchases and sales oI marketable socuriues are recorded on the trade date

lnclud6d in invsstrnenG in marketable sscurities on the spocial-putpo66 statements of net claimants'
equiiy at Decembor 31 ,2024 a d 2023, are foreign equity funds. These investments do not have

quoted market prices. The fai. value is estimated by using pricing models and quoted pric€s of the
publlcly tradod internatlonal secudti6s ln the tunds.

Realized gains and losses on disposals of invastments are dotermined by the speciflc idontifica$on
m€thod. lnterost and dlvldsnd income ate recognized on thq accrual basis.

N€t clalmantr' equlty
The Trus! under tie idopted special-purpose accounting mnvehuon, do€s not record the liabilityfor
future Clalms exp€cted to be liled over the llfe of the Tnrst The not claimants' equity is available for
(i) th6 payments of aliowed Claims and (ii) oporational expenses ol tho Trust.

lncomo tax€s
Defened tax assets and lhbillties a€ recorded basod on temporary difierences b€tw€efl the caryihg
amounts of assets and liabilities for financlal repo(ing and income tax putposes using lhe enacted

tax rates and laws. A valualion allowanc€ is established when it is llkoly that the defefied tax aslets
may not be realized. No pmvision for state incomo taxes was recorded bocause, as a f'elawaro

truat, the Trust has no state income tax retum filing obligation and is not obligated to pay siate
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G,l Holdings lnc. Albestos P6rsonal ln ury Setgemori Trust

l,lotas To Spocl.l-Putposs Flnanclal Stalemenas
D€camber 3l , 2024 arld 21123

income taxes. Funds recrived by tho Trust from G-l Holdings lnc. and disbursemonts paid to settlo
Claims ar€ not taxable or deductible by the Trust.

Tho Trust's lncome tax rgturns ar6 subjoct to audits by Herd authorities. The T.ust€e's estlmals of
the potentlal outcomo of any unceiain tax issues is subject to management's assossm€nt of
relevant dsks, Iacts, and clrcumEtances exi6ting at that tlme. ThB Trust usss a more llkoly than not
threshold lor rinancial staigment recognition and measursment of tax positions taken or expected to
be taken in a trax aetum.

To the e)dent that lhe Trustees' assessmsnt of such tax posillon chang€s, thg change in estlmate is
record6d in lhe period in whlch the determinatlon ls made. The Trust rgports tax-rolated inter6st and
penalties as a component of incom€ tax expense and op€rating expens€s, respedivoly. Th6 Trust
has no unrecognized bx benefts.

Sub3equ€nt ovenls
TheTrust has evaluated ovents and bansaclions subsequent to the daie ofthe Flnanclal Statements
tor matt6ls requifng recognition or disclosur€ in the Financial Stratements. The accompanying
Financial Shtoments consider events thDugh April 2E,2025, lhe date on which tho Flnancial
Stat€mgnts u/€re availaUe to be issued.

Nol€ 3 - lnv€stmonts in hadctable secudtles and U.S. Tteasury bllls

The Trust measuros its investnents, at fair valle, accordlng to a hierarchy of valuation techniques.
The lollorvlng are the lowls of tho hierarchy and a brief descriPtion oI lhe type of valuation
informatbn finputs') that quaffies an lnvestrnent tur each levol:

Level 1 - Quoted pdcos are availabl€ in active marksts for ldentjcal investrnents as of the raporting
date. The type of lnvestrn€nts in Level 1 lncludes short-term invest nents and llsted equity
sEcurites,

Level 2 - Priclng lnputs are other than quoted markst pric€s indud€d in Lov€l l, ho^,ewr, arE
obsorvable indlrsctv lor the investment The Trust includos iG corporate and municipal
bonds, ass6t and commercial mortgage backod ss<rlrities, fur€lgn oquity tunds and othsr
flxed lncome in Lovel 2, b6cause these prlclng lnputs are lndlrec{y evldent through lnt€rest
rates fo( comrnonly quoted crsdlt risks.

L€vgl 3 - Pricing lnputs are unobservable for the inveatment and include situatlons wlrere lherc is

litth, if any, market activity ior the lnvestment. ThE lnpuis lnto ths determinalion of faf
value requlre shlnificant management judgment or esimatlon. The Trust does not carry
any Level lll investments.

The lollowing sgction desqlbes he vahatlon methodologies the Trust uses to measure lts financial
assets at fah value-

ll.S. Troasury Bllls: Valued at tho closing pric€ reported on the actfue markot on which the
lndividual socurltles ar€ baded

Comnon stocks Valuod at the closing prico rBported on tho active market on which ths
indivldual s€curltles are faded.
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G.l Holdlngs lnc. Asbestqs Personal ln ury Settlement Trust

Notes To Sp6cial-Purpose Financlal stalements
December 31,2024 and 2023

Debt secutitles atd fotoign equity funds Valued using lhs documefited trade pric-€ if tradlng in

an active market. Otherwise, valued using a metrics system provlded by the Pricing vendors.

The valuations of the Trust's investments in malketablo seqlrities by lh€ above lair value hierarchy

lgvels and he coraespondlng cost of he investrnonts are as Iollo{ /s:

Level
Fair

FairValue

Equity sscuritiss
Commofl stocks
Foreign equityfund

Total oquity secuaities

D6bt 6ecurities
Oher fixed income
Ass6l backed secudtos
Commercial mortEE ge.backod

secuddas
Corporate bonda
Municlpal bonds

Total dabt s€curiliEs

U.S. Treasury bills

Equity seo.rritiss
C.ommon stocks
Forsign equity funds

Total equlty securitles

D6bt socurllies
Olher fixed income
Asset backed s€curilios
Commerclal modgage.back€d

seclrides
Comorate bonds
Munlcipalbondr

Total debt s6curill6s

Total

I

2

2
2

2
2

I

2

2
2

2
2

$ 112,333,809
7,c/.4,794

119.378,603

'10,114,611

2,201,881

4,471,338
8,044,339

135.322.933

160.155,102

_I_2?9t33J!5-

10,370,014
2.2?7,42s

4,489,883
7,945,247

134.869,615

159.992,184

_$_ ,9ts.2p.-

(255,403)
175,544)

(18,545)
59,092

453.318

162.918

_$_52t59.49L

s 59,041,791 $ 53,292,018
7.941 245 (896,451)

56 S83 036 52.395.567

Level

I

FairValue

$ s15.267

100,268,717
6,737,119

107,005.836

8,173,008
2.568,430

4,314,574
9,175,878

151.530.225

175.762.119

$ 2A3.683,222

Co6t

$ 915,417

60,6E7,456

_____!.!!$!z_
57.526.063

8,,l82,408
2,688,659

4,485,598
9,233,323

147.754,807

qains (losses)

l------L1!9r

3s,58'1,261

____L19.U39r
39,479.773

(s.400)
(120,229\

(171,02O)
(s7,44s)

____9J13t19-
172 344.795 3.417.324

i 240.786275 $ 42.896.947

Nel unrealized
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Dueinoneyearorless$4,117,592$4,,|29,462$(11'870)
Due aier one year through five years 43,169,364 43,133,385 35,979

Due afler flve years through ten years 29,285'836 29,426,602 (140,766)

Dlle a{er bn tears through iwenty yoars 49,352.711 49,059,983 332'724

Due afler twenty years ----UJ-e9.!99- 
34.242'752 (53,153)

G.l Holdlngs lnc. Asbestos Personal lnlury Se(lsment Trusl

Notes To Spocial'Purpose Financi.l Statem.nts
Decombor 3l , 2024 .nd 2023

Maturitles ofhe Trust's debut s€curitios at December 31, 2024 are as Ioltows:

Fairvalue Cost

Net
unrsallzed gains

(losses)

2024

$ 4,339,188
9,661,538
(405,s23)
t914112\ (1.749.197)

.I-t3ll@l- .$-3!@999-

Total -sllglllJlz- -S--89,992i-q4 -$--i.a?Jl!-
Thg gain on investrnents in marketable socurities, net' Is calculated as follows tor the y6ars endod

D€c€mb6r31:

2423

Rsalized gains (lo6ses)

Unreallzed gains
Managomeni fees and lradlng 6xPens6s

Bond amo{izatlon

Gain on inv€stments in marketable s€curitlEs, not

lvlodifi ed taxabl6 income
Tax rate

Federal income tax expense
Deforred federal income tax expense

lncome tax expense, net

$ (2,969,573)
26,610,418

(428,565)

Note 4 - Tarallon

TheTrustreportsltsincometolh6lnlornalRevenueseb€asaQualifiedSefi€mgntFUndwhichls
taxid at ttre'trighest rate appllcable to trusts undet Ssction 1(e) o, the Cod6, which was 37% for the

y€ats ending Dscembet 31,2024 and 2023.

Th6 Trust's federal incomo tax expense ls calculated as follows for the years ended Docember 31:

2024

$ 1.276.577
37.O%

472,333
5.'181.992

$ 5.654.325

__M-
$ 1,244,897

37.0V"

460,612
a.725.433

$ 9.186.045
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G-l Holdlngs lnc. Asbostos Porsonal h.iury Settlemenl Trust

Notes To Speclal-Purpose Fln.nclal Stalements
Decembe. 3'1, 2024 and 2023

Temporary difiersnces between flnancial ropordng incomo and iaxabla incorns generate defened tax
assets and lhbiliti6s, as follo .s for the years ended Decamber 31:

2024 2023

Capital loss carMorward
Unreallzod gain on invastments

Deforr€d tax liability

$ 7.912,499 $ 9,519,721
(1s,146,639) (15,871,870)

-l---11ll34J.4Ar -s----16302139r

For th6 years ended Decembet 31,2024 and 2023, the Trust made cash paymeots of $575,000 and

$425,000, respectively, for income taxes.

At Dec6mber 31, 2024, th6 Trust has a capltal loss carryfoMard of approxlmately $21,385,100, of
whlch $4,928,700 explres in 2026, $13,428,300 oxpares in 2027 and $3,028,100 expires ln 2028.

Thg Trust is gsngrally no tonger subject to lncome tax examlnations bythe lnternal Revenue Servlce
for the years ended Oecember 31, 2020 and prior'

Note 5 - TAc and Futu.s5 Repre3entatfuo

The Trust Agreement sets forth the role and rosponsibility of the TAC and the Futures

Representative. The members of the TAc sorve in a fiduciary capacity roprosenting all holders of
prssent Ctaims ("Curr6nt Claimants'). The Trust€€ is required to consult whh or obtain the consont
of the TAC on c€rlain mattgc idontified in the Trust Agrsement and tho TDP ThB TAC is comprlsed
ofelght attomeys wlro ale engaged by Cunent Claimanls

Th6 Futures Ropresentatlve serves ln a fiduciary capacity, rePEsonting the interests ot the
indlviduals who may fle a Clalm ln the tutlre, but who al thls iime are unknown to $e Trust ('Future

Asbostos Claimants"). His 1016, ln part, is to protect dghB of the Future Asbesto6 Clairnanis Th€
Trustee ls requir6d to consult with or obtain the consent oI thE Futurss Rspresenlative on certain
matters identified ln the Trust Agreement and the TDP.
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G-I lloldings Inc. Asbestos

Personal InjurY Settlement Trust

Report of Compensation and Expense Reimbursement
(January 1, 2024 through December 31, 2024)

Expense

Cotu!€psation Rcimbutscment

Alan B. Rich (Managitrg Trustee) $216,414 $6,820

Trust Advbory Committee
Melnbers $-0- $516

Trust Advbory Committce $50,671 $615

Membets - Counsel

Trust Adyisory Committce $64,904 ${-
MEmbers - CoDsultanr

Futuo Asbestos Claknasls' $45,100 $l'529

Ropreseatative

Fuhrrc Aibestos claimants' $26,059 S998

ReprcsrDtative - Couns€l

Future Asb6tos Ctaimads' $26,050 &G
RepreseDtative - CoDsulta$t
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Ann Harper
Steve Barolr

Balon & Budd, P.C.

3 I 02 Oak Lawn Avenue, Suite I I 00
Dallas, Texas 752 I 9

aharoerlDbaronbudd.com
sbaronAbaronbudd.com

VIA EMAIL
Robert J. Cooney h.

Ryan Linsoer
CooNEY AND CoNwAY

t20 North Lasalle Strae! 30tl' Floor
Chicago, Illiaois 60602

bcoonev@coonevco[wav,coln
llinsne(acoonevconway.com

YIA EMAIL
Perry Weitz

Justine Delaney
Adam Dreksler

lustio Weitz
Weitz & Luxetrberg, PC

700 Broadway
New York, New York 10003

oweict@weitdux,com
adreksler@weitzlux.com

iweiz@weitdux.com
i delanev(dweielux.com

VIA U.S. MAIL
Uoited States Trustee
One Newark Center

2l't Floor, Room 2106
NewaIk, NJ 07I02

VIA EMAIL
Alan B. tuch, Esq.

7324 Gas{on Avenue
suite 124, LB430
Dallas, Tx 75214

eilaalanrichlaw.com

]l!aE!4aI!
Joseph F, Rice, Esq.

Johl Baden, Esq.
Motley Ricc LLC

28 Bridgeside Boule rd
Mr. Pleasant, South Carolina 29465

irice.ramo evrice.com
i hedenlamod€vrice.com

I'IA-E}IA&
Alln C. McMillan
Todd E. PhilliPs

Caplh & Drysdale, Chartered
One Thomas Circle, N.W.

Washington, Dishict of Columbia 20005
ancmillanacaDdale,com
tohilliogOcagdale.com

].I4.E!4A&
Stcven Kazatr

Kazaq Mcclai!, Satterley & Gree[wood
Jack London Market

55 Hadson Street
Suite 400

Oakland, CA 94607
skazan@lazadaw.com

4918-8121.6691
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VIA EMAIL
Bruce E. Mattock

Goldbog, Persky & White
I I Stanwix Street, Suite 1800

Pittsburgh, Peonsylvania I 52 I 7
bmattockfasDwlaw.com

e-E!!aI!
Vanessa J. Fimhaber Oslund

BERGMAN DMPER OSLUND, PLLC
82 I 2nd Avenue, Suite 2 I 00
Seattle, Washitrgtoo 98 104

matt(aberlrnanlesal.com

vIA EMAIL
Fred M. Brody
Julie Chiocca

EAG Grcat Lakes, LLC
222 S. Riverside Plaza, Suite 2730

Chicago, tllinois 60606
Fred.brodv@eisneramDer.com

iulie-chioccaAeisneramDer.com

VIA EMAIL
Tam J. Hoffner

Richards, Layton & Finger, P.A.
One Rodney Square

920 King Street

Wilmington, Delava& I 980 I
Email : HoffnerlOrlf.com

VIA EMAIL
Robert Komitor

Audrey Perlman Raphael
Levy Phillips & Konigsbery, L.L.P.

800 Third Avenue, l3'h Floor
New York, New York 10022

rkomitor@lewlaw.com
araohael@lewlaw.com

VIA EMAIL
Kevin E. trwin
Bethany Recht

Keating Muething & Klekamp P.L.L.
1400 hovident Tower
One East Fourth Strcet
Cincirurati, Ohio 45202
kirwin nmklaw.com
hrecht/akrn klaw.com

VIA EMAIL
Maryaret Chen

Chdstoph O'Domell
Matt Smith

Cambridge Associates, LLC
125 High Street

Boston, MA 02110
mchen@cambridqeassociates.com

codonnell@cambridseassociates.com
msmithdcambridceassociates.com

VIA EMAIL
Amy M, Kohr

Assistant Vice President
WILMINCToN TRUST, N.A.
1100 North Market Strcet

Wilmington, Delawarc 19890-1625
AKOHR@wilminetonTrust.com

4938-832r-6691

2

G-I Holdings (GAF) Asbestos Trust Annual Reports, 2024 annual report
ACL Doc 13877 · Page 21 of 22

Published by AsbestosClaims.Law

asbestosclaims.law/library/13877/21

https://asbestosclaims.law/library/13877/21


EEGd ltsE zsffi 
'eF 

rzr,!.[J
ia?P=€= F r4l 

-

u-

ICE

ao
E
o

I
(J

t,o
E,

B=
F=
<.os Gr:,
H><
o
o-
o

- o
C

I,IJ",&

E E;
F bEq) EP
52,
= lE-=< <-84
= =i:E 

==# =-

F
G,

oq,
(,
F
EL

=.G.
G=

EE>?(l-

4,E
=F
-G 

rr

.(E.A.=
=(J

r.ll E

otl

sE S

-EE 
!Z€bo:

Z '"o-EE:i'r:iEA(ng19or-"
EiEor

'ti

ri+hft:l4
. ,.

o-
G-I Holdings (GAF) Asbestos Trust Annual Reports, 2024 annual report
ACL Doc 13877 · Page 22 of 22

Published by AsbestosClaims.Law

asbestosclaims.law/library/13877/22

https://asbestosclaims.law/library/13877/22

