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G-l Holdlngs lnc.
Aibastos P€rsonal hjury Ssttlam.nt Trust

Sp.clal-Purpose Flnancial StaGmonls
and lndep6nd6nt Audlto/s REport

D.c.Bber 31, 2025 and 2024

CohnReznick
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G-l Holdlngs lnc. Asbestos Personal lnjury Setllement Trust

lndap€ndent Audilo/s R€Port

Sp6cial-Puaoss Financlal stat6monls:

Speciel-Purpos€ Stalgmonts of Net Claimsnts Eqully

SpeciaFPurpoEo Sblem€nl! ofChanges h Nel claimants'Equity

Not6s to Special-Purposo Financlal Slatamants

I
5
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cohnaeznick7)

lndopendent Audito/s Reoort

To th6 Trustee of
G-l Holdlngs lnc. Asb$tos PersorEl lnjury S€tu€mont Trust

Opkic,l

We have audited tho 6pecial-purpose fnarlcial statemenls of G-l Holdings lnc. Asbestos PersorEl lnjury

Setdement Tmst (lhe Tru3f, o.ganized in the Sbte of D€laware), which comPdse h€ special"purposa

staiem€nb of net claimarts equlty as ot Decsmber 31, 2025 and 2024, 6nd the relabd special"gutpose

statsrn€nb ol charEes in net claimanb' €quity for the yeals thon ended, and the related notes b th€ special-
p!.pose linancisl statements (colloctivoly, the "Financial Statements").

In our opinion, th€ accompanytng Flnancial Stalemenls pres€nt falrly, in all material r€sp€cb' th6 net

daimants squity ot l,16 Trust as of Oec€mber 3'1, 2025 afid m21, end lhe chan€€ ln net claimants' equlty

for th€ y€ar6 tt|6n erded in confo.mity wilh the special+urpose basis oI accounting descaibed In Note 2 to

the Financlal Stale.ne.b.

Basis lot opinion

We conducted oua audits in ac@rdance with audlting sEndards generally accePted in the Unitsd States of
Arnerica CGAAS"). Our respoBibllltlss under 0rcse standads ars fu.fEr dqscdbed in the Audltol's

R*ponsibilltl6s to. the Audil ot th€ Finendal Statqn€nb 5€adon of our r€rorL We are lequi€d io be

independent of the Trust and io m€et our olhor ethical respoBibilltios in accordanco with the relevant

ethkal r€quirements aebting b our audils. We believo that the audii evldonce we have obtained is suffci€nt
ard appopriatE b povids olt audit oplnlon.

Basis ot Acaounting

We draw attentbn io Note 2 of the Finanokrl Slatements, which describes the baris of eccolnling. The
Flnancial Stat€ments are fepared on a spedal-purpose basis of ac4ountng rYhlah ls a basi6 of accoundng

oth6r than accoundng principl€s gensrally accapt€d in tho United Stat6 of Atnorlca. The sP€clal+utpo66

b$is of acaounting has be6n adopEd by he Tnr6t€e to communicate ttle .molnt of net daitBnb' equity
presendy svEilable b fund oJn€nt and firtrre ctalms. As a r€sult, the Financjal Statements may not bg

suftEble for anoth€r p!rpo6e. Out odnion is not modm€d wilh rEsp€ct to lhis matt€{.

Res@ndtilitios of Matl€qen,€nt tor lhe Financral SlElerne,,ts

ManageFrent ls rc5pon6lbl6 br tho Prop€raton and fuir pressnElion (, th€s€ Finanoal Statemonls in

accordance with th€ sp€dal?urpce basig of accounting; this inoludqs detomining that tho spechlpuIpose
basig of ac@ur{ing i9 an acceptal{e basis for the prep€talion of the Flnandal Stat€m€nb in thoae

cirEur6tEncos. ManagerEtt Is also r€sponsible lbr the deslgn, lmplementation, and rreint€nance of
intBmd conlrol rglevant to lhe prepaGtion and fair presentaton oa the Financj6l Stat6ments hat 6tE frE€

from materbl mbstatement, nhether duo to l?aud or end.
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cohnneznickf)

Auditot's Responsibi tl96 fot he Audil of the Finaacra, Sfatemerls

Our objecliv63 arB lo obtain rsasonablo aE$rance ebout wtlether tha Financirl Staiemenb ss a whole are

tres from maHd misstatement, whettler due to ftatd or eror, and b lssue an audito/s roport hat indud€s

our opinlon. Reasonable assurance ls a high l€\,€l oI assulance but ls not absolute assurance and theGfo.e
ls not a guarantee $al aa audit clnductod in accordance with GAAS will always deiecl a matedal

nisstatoment whon it exists. The aisk of not debc{ng a material misstabmeol ,esulting fro.n fraud is higher

than for one resulling ftom €ror, as fiaud may involvo collusion, torgory, intentlonal omissions,

misroprEentrations, oa the ovefilde of intemal control. Irl$talarnents are co.ddered material it ther6 b a
substantial likellhood that, irdividually or In he aggr€gatB, th€y would infueoc€ the judgrnent made by a

Eaaonable user bas€d on th€ Financial Statements.

!n p€rlir.ming an audil in accordanco with GAAS, we:

. Exerciss $ofessionaljudgment and maintaln ffofession€l skeptclgm 6rcugho{.[ the audlt.

. ld€ntit and assess he isks of malerial misstat€meni of th€ fnandal statam€nts, whethea due lo fraud

or enoa, and d6sign and perform audit proaedures responsive to thoco riskr. Such proc€duEs lnclude

e,ramining, on a test basis, evidence r€gadlng the amounts and dlsclosures in the Financiel

Statem€nb.

. obtain an understanding ot intemsl con0ol r€levant to the audit in oder to deslgn atdit prcc€durgs

that aIe epproprlate ln the orqhstances, but not for the purpose of expr€ssing an opinion on the
ef,€clivenoss of the Trus{s intsm€l control. Accordlngly, no such oplnlon is exprussed

. E\€lu6b the approprieteness of accountng pollcies us€d end the reasonableness of signiffcanl

accountlng estlmat6 made by management, 6 well as €r/alualE he ovelall pres€ntadon of th€

Financial Staiomenb.

. Condude ll/h6th6r, in our iudgment, lhe€ ara @ndilions or eventrs, @nsldsr€d i. th€ agg:regate, hat
aais€ substantial doubt about the Trusts ebillty b contjnuo as a going conem br a reasonablg period

ol tirno.

We €r€ r€qtrited to communicate wilh thoss charged with govemanc€ rcgading, among oihor mauers, the
planngd scops and Uming ol fl€ a'Jdlt, slgnincant audit fndings, a.d certain intemal clnfokelated metleB
ttEt wo lden0fed during the audlt.

Resbidion on U*

Thk roport i6 intend€d solely for the information and use of the rnenagedient of ihe TnBt. the Trustee, lhe
beneficiaries ol tha Trust and the Uniled Sbtes BankupEy Court br the Dlslricl of New Jersoy

fBankruptcy Courf) and b not Intended to be and should nol be used by anyon€ oth€t than thes€ speclfed

osrlies. Upon flng v./ith the Bankruptcy Cou't, th€ report is a mattet of publlc r9cod, which publh fllng do€s

not e4and tiro lbt of specifed u6€6.

AaL,,<nilz/<</
Frlsao, Te-{as
AgAl27,20
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G-l Holdings lnc. Asbestos P..sonal lniury Sottlement Trust

Speclal.Purpose Statem.nis of let Claimanta' Equlty
December 31, 2025 and 2024

Ass!.!g

2C24

Cash and cash oquival€nts

lnvestments in marketabl€ sscurites

and lJ.S. Treasury bills

Rsceivable on p€nding investment sal6s

Accrued inter€st and dividend ;ncome

Prepaid expensos and other assets

Pr€paid fed€lal income taxes

11,02?,r33

271,242,720

455.002

1,663,192

155,448

197,323

2,9,t5.606

279,533,705

145,000

1,908,615

164,155

a7,627

284,781,058 284,784 748

Liabilities and Net Claimants' Eoqlly

Payablo on P6nding investm6nt pu.chsses

Def€ned tax liabiltty

Accrued paym6nts lo claimants

Total llabilities

N€t clairnants'squity

218,593

112,466

2t,u2,396
7,A78,293

267,509

11,534,144

8,188,504

30,081,748 19,990,153

2s4,639,310 264,794,555

See Notes to Special-Purpose Financial Sbt€ments.
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G-l Holdlngs lnc. Asbestos Pe,sonal lnlury Sottlemen( Tru3t

Special.Purpose Statements of ChangEs ln Net Clalmants' Equlty
Years EndEd D.cembg t 31 , 2025 and 2024

Additions

Galn on invgstments in ma*€table securities, net

lnl€r€st and divldend income

26,886,193

9,515,308

12,744.691

9,972.532

Total additions

D.ductiong

Paym.nts to claimanls

lncome tax expens€

Claims procassing fees

Finandal consulting

Legal lses

Truste€ f6os and 6xp€ns6s

Accounung f66s

For€ign lax €xpenso

Trust Advisory Gommitteo fs€s and Expenses

Trusl66 fiduciary f6€s

lnsuranc€ expense

Future Clalrnants' Reprosentativo leeg

and exp€nsos

Custody f66s

consulting fees

Oalawarg Trustoe fees and 6xpensai

Total deductlons

Nst decraas€ in nel claimanls' oquity

N€t claimants' Bquity, beginning of year

Net claimants' 6quity, ond of y€ar

36,401,501 22,713 223

33,152,828

10,613,540

1.13r,671

282,154

271,A17

239,655

190,855
't73,397

116,947

81,367

75.694

74,6't9
36,02't

29.870

19,037

1,250

29,277,756

5,654,325

1,03S,433

298,366

224,057

204,164

182,610

ta7,092
116,712

79,074
77,125

99,736

39,253

35,039

17,093

4,500

46,496,746 37,536,631

(10,095,245)

264,794,s55

(14,823,108)

279,617,963

254,699,310 264,794,555

See Notes to Special-Pu.pose Finafcial Statements.
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c.l Holdlngs lnc. Asbesto€ P.rsonal lnlury Sed.m€ntTrust

Notes lo Speclal.Purpose Flnanclal Statements
December 3l,2025 and 2024

Not6 1 . Nahf€ of Tiust

D.scrlption ot Trusl
The G-l Holdlngs lnc. Asbestos P€rsonal lnjury Setdement Trust (ihe "Trust') was eslablished n

accordanc€ with th€ Eghth Amended Joint Plan of R€organkatjon (lhe 'Plan'), of Gl Holdings lnc. and ACI

lnc., ("G-l') pursuarf to Chapter '11 of the United States Bankruplcy Code (the "Bankruptcy Code"). The
purpose of the Trust isl

i) to assurne liabillty torallasb€stos peGonalinjllry claims ('Claims') against G-l;

ii) to uss th€ Trusts assets and income to pay holders of valid Claims in su.h a way lhat all holders of

similar Claims, both cuner and fufure, are heated ln s sub6tantially equivalent mannel and

ili) to comply in all Espects wihl the r€quirorn€nts for a trust set forth in S€ction 524(gX2XB) of the
Bankruptcy Code.

The Trust was ostiablished on November 17, 2009, the Efiective DatE of lhe Plan ('Effective Dste'), and is a

Oualafied &Uement Fund under lntdmal R€venus Codo (the 'Code') Section 4688 for holders of Claims
('QualiUed S€t[€ment Fund"). The Trust operates as the G-l Holdings lnc. Asbestos Porsonal Injury

Settlement Trust

Pu6uant to the Plan, Gl Holdings lnc. paid $210,050,000 in cash to th€ Trust oo the dai€ of formatlon. ln

addlton, the Trust rcceived a Nol€ Receivable trom G-l Holdings lnc. (the 'Not€') In lhe amouht of

$560,000,000. The Note was.sde€med end paid in tull by G-l Holdings lnc. on August 3, 2012 for the
negotiated sum of $525,000,000-

The Trust is govomed by a Trust Agreemenl and Trust Distribulion Procedures ('TDP') lhat establish th€

framewori< and criteria for allowan66 and payment of Claims by th€ Trust. Tho Trust Agreement and mP
were approved by the United Sbtes Dbtrict Court for lie District ol New JeEey (lh€ Distict Court) and the

tinited States Bankruptcy Court for the District of New Jers€y (the 'Bankruptcy Coorf) 6s part of th€ Phn.
There are elght dlsease lovels spocilied in the TDP. Except with respect to Claims involving dlse€se level Vl
(Lung Cancel 2 Clallns) and foreign claims, 6ach claimant \0ho m€ets the m€dical and expo6ure
requlrem€nts of lhe mP for a particular disease l€vel lnay apply for €xpodited review and a speclfied
paym€nt amount. Claimants slso have an alleraative, under the TDP, to submlt additional docum€ntation
and request a mo.e expansive review of their Claim ("lndMdual Review Process') in which cas6 Claihs
may be p6id within a €nge of amounts. Alt foreiln Claims and all Claims invofuing diseaso level Vl a.e
subjed to lhe lndlvidual Revlew PrDcoss.

The Trusfs sssets @nsist primarily oI cash and cash eq!iv6,6nts and investments In markelable secrlriti€s,

wh;ch, wiih Ele earnings (or losses) on such investments, ar6 intend€d to be totally cohsumed by ttle
allowanca and paym€nt of claims and operation of the Trusl Th€ percentage amount oI €ach allow€d claim

that will adually be paid will be determined by proj€ctions o{ iotal allowed Claims and operational expeN€s
of th€ Trust, on the one hand, and total ass€ts and net eamings (or losses), oo lhe other (th€ 'Paytrent
Perc€ntage').
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G-l Holdings lnc. Asbestos Psrsonal lnjury Settlement TrLlst

Notes To Special"Purpose Financial Statements
oecember 31,2025 and 2024

Effecdve January 1, 2012, the Trust amond€d tho TDP, The Payment Percentage, inithlly set at 8.6%, was
adjusted to 7.4% by the Trust with the consent of the Trust Mvisory Committee (the 'TAC") and the Legal
Reprcsentative for Future Claimants (the 'Futures R€presenlative'). Efi€ctive Oecember 31, 2023, ihe
Payment Percentage was reduced to 5.0% and the TDP was amended to cap the annual iniation rate at

3.0% ht 2024 and 2125, with th€ consent of lhe TAC and Futures Repr€s€ntialive.

This Pafnent Percentage is subject to pedodlc rBvi€w and adjustrn€nt- The Trustee i5 a fduchry to the
beneficiaries of th€ Trust and are r€sponsible for administering be Trust and the Trusts assels in

accordance with the Trust Agreement, th6 TDP and th€ Plan.

Telminatlon
The Trust Agreement (Sectlon 7.2) provides $at the Trust shall automatically dlssolve on lhe date (the

"Dissdution 06ie") 90 days efter the lilst to ocd.rr of th€ following ev6nb:

. The Trustee, in his discretion, decides trc terminai€ the Trusi because (A) the Truslee de€ms it unlikely
ihat new Claims will be Jiled against th€ TrusL (B) a,l Claims duly filed with the Trust have been
liquidated and paid to the extent povided in the Trusi Agreement and TDP, or have been disallow€d
by a tinal, non-appealable order, to the exlent possible based upon th€ funds available bhrough th€
Ptan, and 12 consecltive months have dapsod during which no new Claims have been filed with the

Trust

.lltheTrusta€hasproclrodandhasinplaceinevocebl€insu.anc€policiesandhasestablishedclaims
handling agre6ments and olher necessary ariangEm6nts with suitable third paatlos adequate to
dlscharge all expected remaining obligations and expens€s oI lhe Tntst in a manner consistent with
the Trust Agreement and the TDP, the date on which th6 Bankruptcy Court enters an order approving
such insurance and other arangemenE and such order becomes 6 linal orden or to lhe €xtent that a
rule against perpotuaties shall b€ deefied applicable io the Tru6t, 21 yeaE l6ss 91 days after the dealh
of lhe last survivor of all the descendants of tho late Joseph P. Kennedy, Sa., fafrer of the late
President John F, Kennedy, living on th6 Efioctive Date of the Pl€n.

On lhe DissoMion Date or as soon as reasonably practicable, after the wind-up of the Trusts aflairs by lhe
Trusteo and payment of all th€ Trusl's liabilities have b€€n prcvided for as r€quired by applicable law, all
romainang assets shall be epplied to such charitabl€ purposes, if praclicable, shall k€ related to the
tleatrn€nt ol research on, or the relief of lhdlvkiuals suffedng from asbestos-rd6t€d lung disease or
disordeE,

Not6 2 ' Summary ofSlgnlflcant Accountlng Pollcles

Basls of accounllng
The Trusts special-purpose financial stat€ments ('Flnancial Statements") are p.6pared using special-
purpose eEcounting methods that differ ftom accoonting princjples g€rlerally ac@pted in the United States
of Amerlca ("6AAP'). The special-purpGe accounting methods are boing used to better communicate the
equity available to satisly drent and future daims. Since the accompanying Financial Statem€nts and
transaclions are not based upon GAAP, eccounting festm€nt by other parlies ior these same ttansacdons
may differ as to timlng and amount- These specjal-purpose accountlng methods and th€ dh{er€nces Irom
GAAP arc surnmarized as follows:

. Th€ Financial Statements are prep€red using th€ accrual basis of accounbng, except as otherwise
described herein.
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Gi Holdings Inc. Asbestos Personal lhjury Setllement Trust

Notes To Special,Purpose Financial Statements
December 31, 2025 and 2024

. The statements of net cialmants' equaty b not classifi€d, resulting in no separation betweon cunent and

noncurent assets-

. These Financial Statern€nb do not include a statement of cash flows.

. Cash and cash equivalents are re.oded at cost with accrued income shown separately.

. Tle funding received from G-l Holdings lnc. has been recorded dlrectly to net claimants' eqliiy. Those

funds do not represent ia/,able lncome to the Trust. Payments to claimants are reported as deductions

fiom net claimants' equity and do not repressnt lax deductible exponsss ofthe Trust.

. A Claims liabilily is recorded once an offer is mad€ to the claimant at an amount equal to the liquidated
value multiplied by the applicable Payment Percentage. No liability is recorded for future Claims filings

and liled Claims on which no ofter has been made- Net claimants' equity represents funding availabl€
to pay present and future Claims on which no liability has been recorded. Al December 31, 2025 and

2024. the liability for accrued paymenls to claimants rellected in the special-purpose statemonts of net
claimants' equiiy represents unpaid oulstanding ($7,352,734 and 87,590,998, resPeclively) and

accepted ($431,472 and $503,419, rospeciively) offers. Also includod in the liability for acqu€d
paynents to claimants at December 3'1, 2025 and 2024, ($S4,087 and $94,087, respeclively) is an

accrual for the second installmont on certain previously paid offers. Prior to Oclober 1, 2013, the Trust
pald claims in t\ /o installments to the claimant wjth the fnal installment bas€d on the then applicabb
Paym€nt Percentage, During 2013, the Tnlstees amended the TDP to make all outstandlng installment
paymenb, eliminate future lnslallment payments, and settle Claims in a single payment equal to the

llquidated value of lhe Claim timas the Paymenl Percentag€ in effect at the time of th€ paymenl. At
December 31, 2025 and 2024, certain second installment payments remained unpaid due to an Ohio
Worker's Compensation subrogalion issue.

. The Trust's investments in marketable debt securities were cohsiderod as avaihble for sal6. The

unr€alized holding gains (losses) on lfiese investrnents are included in gain on inveslhents in

mark€bble securiti€s, net on the accompanying special-purpose staiements of changes in n€t

daimants' equity. Under GAAP, ttle unrealEed holding gains (lossas) on availabl€ for sale inv€strnents
would be indirded as a component of net claimants' equity reported as accumulated othor

comprehensive income (loss).

. Cost of altematlve investments ls c€lcllated on a tax basis. Under GAAP, cost of altemaiive

investm€nls is typically detormined using a specmc identmca(on o. averagts cost basis.

lJs€ ol €sllmaies
The preparatlon of Financial Slalgm€nls in conformity with the special+urpose accounting method
described abov6 requires the Trust to make eslimates and assumP|ons that atf6ct the reportad arnounls of
assels and liabililies at the dat€ of th€ Financial Statements and th€ reported amounts of additlons and

deductions to net clairhants' equiiy during the reportrng periods. Significant items subiect to such €stimates

and assumptjons lnclude the carryjng value oI financla, inslruments, cunent and deferrcd lncome taxes, and

the eccrued paymeob to claimanis. Actual results could difier from lhos€ esllmates-
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G-l Holdings lnc. Asbestos Personal lnjury Settl€m€nlTrust

Notes To Sp€clalPurpose Financial Statemen'ls
oecember 31, 2025 and 2024

Flnancial lnskulnonls
The Trusfs fina0cial Instruments are cash and cash equivalents, acorued interest and dlvidend inc.me,
investments in ma*etabl€ secudtjes and U.S. Treasury bills, and accrued expenses snd payments to

daimants. The cafiying amount of c€sh and cash equivaleris, accrued intelest and dlvidend income and

accrued expens€s approximate theh fair values bas€d on their short'term hafuro The carryjng ernount of
payments to ctaimants approximate fair value based upon managernents esimates and hislory of
paymenB. The carrying amount of investments In marketable securiti$ and the U. S Treasury bllls is based

on fair value.

Cash and cash €qulvalonts
The Trust inv6ts in short-tetn securilies with maturities of less 0lan one year' At Decernb€r 31, 2025 and

2024, the Trust had $11,027,333 and S2,945,606, respectively, invesied in Northem T.ust Troasury mon6y

market funds.

corc6ntratlons of qedit risk
Financialinstrurn€nls, which potentially subiocl the Trust to concentrations of .fedlt rlsk, consist prjmariiy of
c€sh and cash equlvalents and investments in markeiable 6ecudties and the U.S. Treasury bills. Th€ Trust
mainlained its cash and c€sh equivalents in accounts lhat ar€ not federally insured but con6idels them to be

of high credil quality. The Trust has not experienced any losses ln such accounts, and it does not believ€ it
is expos€d to any signifcant crodit risk.

The Trusfs investments ar€ exposed to various risks, such es interest rale, market and credit risk Due to

the l6vel of risk associat€d with inveslnents, it is at least reasonably possibl6 that significanl changes in
risks in the near term may matsdally afiect th€ amoonts reported in the Financial Slatements. However, the
Trust has a formal investm€nt policy oI placirE investments in high-qwllty financial institutims.

lnveslments ln marlGtabl. s6curltl6s and related lncom. (loss)
lnveslrnents in markeiabl€ securities ar€ reportd al tair value in the special-Puipose stiat€m€nts ot n6t

claimants' equiv and changes in the fair value of investments, ss well as realked gains and los6€s, bond

amortlzation, management hos, and Fdding erpenses are induded ln gain on invest nents in marketable

seqrrities, ne! repo.ted in th€ special-purpo6e stratem€nts of ctanges in n€l claimanls' 6qulty. Purch€sea
and sales of ma*elable securitios are record€d on the lrade date.

lnduded in investnents in ma*elaHe securities and U.S. Treasury bllls on th€ special_purpc€ stEt€m6nts

of net claimants' equity at Decsmb$ 31, 2025, is an alternative investment. The fair value ls based on he
Trust's proportlonate share of the fund's net assets as rEpoded in the fund's fnancial statements

lncluded in investments in marketable secu tjes and U.S. Treasury bills on th€ 6pecial-purpose sbteognts
of net deimants' equity at D€cember 31, 2024, is a foreign aquity fund. This invesbnent does not have a
quoted markot price. The fair value Is estimatsd by using pricing models end quoted pdc€s of lhe publldy

haded int€mational securities in the fund.

Resllzed gains and loss€s on disposals of investm€nts ar€ d€termlned by the specific identification method,
lnterest and dividend incom€ are recogniz€d on the accrualbasis.

I
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G-l Holdings lnc. Asb€stos Personal lniury Ssttlement T.ust

Not€s To Sp€cial.Pupose Flnanclal Statements
oecember 31, 2025 and 2024

llet clalments' oqulty
The Trust, under the adopted sp€cial-purpos€ accounting convention, do€s not record the liability for future
Claims expected to be filed over the llfe of the Trust. The net claimants'equity Is available for (l) the
paymenls of allowed Clairhs and (ii) operadonal €xpenses of the Trusl.

lncome taxes
Dofuned tax assots and liabilities are rccorded bas€d on temporary dlrfer€nces b€tw€en ttle carrying
emountrs of assels and liabllities for fnancial repo.ting and income tax purposes using the enacted tax rates

and laws. A valuation allowance is established when it is likely that the dofered hx assels may not be

reallzed, No provision for state income taxes was tecoaded bec€use, as a Delaware trust, the Trust has no

stat6 Income tax retJm filing obllgatlon and is not obligated to pay state income taxas. Funds receivsd by
the Trust from G-l Holdings lnc. and disbuE€ments paid to s€ttlo Claims are not taxable or doductible by

the Trust

The Tnrsts income tiax retums are subiect to audlts by federal authorities. The Trustee's estimate of the
potental outcom€ of any uncettain tax issues is subject to hanagemenls asssssment of relevani risks,

facts, and circumstances exlstng at that time. The Trust uses a mor6 likely lfi6n not threshold for financial
statement recognifon and measur€ment of tax positions iaken or exp€cted to be taken ln a tax refum.

To lhe extent hat the Trusbe's assessment of such lax position chang:os, ths change in esllrnate is

recordod in the perbd in which lhe detemination is madg. The Trust GPorts tax+dated iniarest and
p€nalties as a component of income tax expanse and operating expeG€s, resp€cwely. The Trusl has no

unrecogniz€d tax benefits.

Subsoquent evenla
The Trust has 6valuated evenE and transacllons sutsequ€nt to the date of lhe Financial Statements for
matters requiring recognllion or disclosure in the Financial Statementrs. The accomPanying Financial

Slalements conslder events through Apnl 27, m26,lhe date on which the Financial Statemenb were

availebl€ to be is6ued.

[ota 3 .lnvestmenb ln mark6table 3€curftles snd U.S. Trgasury blll3

The Trust m€asures its irwestments, al fair value, according to a hierarchy of valuauon lechnhues- Th€
folloving are lhe l€v€ls of the hierarchy and a brl€f d€scription of the typo oI valuation information CinPuts')
lhat qu€lilies an inveslrnent for each level:

Level 1 - Quoted prkes a€ available in acliv€ markets for ld6nlical investnents as ot the rcpordng
date. The type ofinvestmenb ln Level 1 includes short-term lnvestm€nts and listed equity secudties.

Level 2 - Pricing inputs are other than quoted mark€t prices incjuded n Level 1, however. are
observattie indirec{y for lhe invastmenL Th€ Trust includes lis corporato and municipal boflds, asset

and commercial modgage-backed secudties, foreign equity funds and othor fxed incom€ in Level 2,
because these pdcilg inputs are indirecty evid€nt through interest rates tor commonly quoted cr€dit
sks,

Level 3 - Pricing lnputs are unobservable for the rw€strnent and includ€ situations wherB there is littl€,
if any. market aclivity for the lnvesun€nl. The inputs lnto the d€t€.minaton of fak value require
signifcant m6nagem€nl judgmenl or estjmatioa. The Trusi does not c€rry any Level 3 investrnents.
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G-l Holdlngs lnc. Asb€6to3 PeEonal lnJury S6ttlomont Trust

Notes To Speclal+urpo.e Flnancial St.temants
Dec.mber 31, 2@5 tnd 202,1

The following s€ction doscribes th6 valuation methodologies thg Trust us€s to measuG its frnancial assets
at fair value:

U.S. I/.easury bilr$ Valued at the closing price reported oo the active market on which the individual
securilies ars haded.

ColrmoD stocksr Valued at the dosing prjce rBport6d on thc actjve ma*6t on which the individual
se&rities are traded.

D6bt secur1/bs and forsign equity fmds: Valu€d using the documented tade price if trading in an
active rnarket. Otherwise, valued uslng a m6tric6 system provided by the pricing vendors.

Allematiy€ inlr'€slments: Valu€d on th€ Trusts proportionata share of th6 fund's n€t ass6ts, as rEponed
in th€ fund's financial statements. Wh€n d€termining the fair market value of such ihvestrnents, the
Trust relies upon t|e valuation by its rEnagers and advisors.

The valuations of tle Trusts inv€stments in marketable sedJriffes by th6 abov6 fair value hlelarctry l€vels
and the coresponding cost of th€ irwestnenls at Docember 31, 2025, are as follows:

CmM.l6dr -

Ou.rnt d lnco{rl.
A$ol bsctd ..cuitc
corrudC modgag6bad.d

Tobl ddn.Gritl.

AlilmeilE lnr.trn-l! .t NAV

I l_______lg:!99_ I 102,503 | 6

I 11a,a14.017 48,'158,09a 00,955,91S

2 2.167,136 2.19e.702 (32.5€6)

2 2,292,069 2,293,603 (r.rc.)

2 3,061,762 3,t20,21a /tr.54€
2 5,731,886 5,531,..s 200.,(17
2 129,596,392 12l.731,714 2,86{.64,4

L.v€l Fairvalu.

9,216.859 9,245,921 (29,062)

! 271,2A2,720 S 196,266.528 a 72,9S6.192

co.t s.ln. (1o....)

1{3,149,245 140,079,916 3,069,329

G-I Holdings (GAF) Asbestos Trust Annual Reports, 2025 annual report
ACL Doc 13876 · Page 14 of 26

Published by AsbestosClaims.Law

asbestosclaims.law/library/13876/14

https://asbestosclaims.law/library/13876/14


G.l Holdings lnc. Asbestos Personal Injury Settlemenl Trust

Notes To Special.Purpose Financial Statements
December 31,2025 and 2024

The valuations ofthe Trust's investnents in marketable securitjes by the above-fakvaluo hierarchy levels

and th6 conesponding cost of the investments at December 31,2024, are as follows:

N6t unr€allr€d
cosl sains (103.63)

Feir
l6vsl Fairvalu6

Fo€lgn .qulty tuid

folel oqulty ..edll.!

Oth.. nEd h@m6
A.et bi.t d !*unnB
comm€rdal morlgry.-b€dcd

Tolal &bt lerlUa

I

2

112.333,809 59,041.791
7,9,t1,245

53,292,018
(896,4511

119,378.603 66 983,036 52,395,567

2

2

2

2

2

10,1r4,611
2,201,441

4.471,338
8,0,14,339

1X5,322,9tr3

10,370,01.1

2,277,425

4,489,883
7,945,247

134,869,615

(255,4!3)

CI5,s.l4)

(16,545)

50,092
453,313

160,155102 159.992.184 162.918

226,975,220 I 52.558.485279,533 705

Mahrrities of the Trust's debut securties at December 31, 2025 are as follows:

ou6 in on6 y6d dles
Due aft€r @ yar throuqn dve y.aB
Du. aft6r fv. yoars lhr ghi..yoels
Du. afi6r ls ylars thdgh lw.nly y..B

1,474,154

34,925,,$6
21,414,371

43.352,998

41,542,292

1,466,409
34,361,:126

20,876,435
12,O57.502

41,319142

l,719
564,008

s37,936

1.295,496

663.140

143,149 215 140,080,916 3,068,329

The alternative investrnent is a long-only, unlevered, credlt-fundamenlal, fixed income fund, focused on

residental mortgago-bac*ed securitios and other types of morlgag€ bonds, asset-backed securites, and
other credit instrumonts lrading at a discount to their intrinsic value and with relatively short eff€ctive interest

rate duration. The fund targets securities lhat could generate approximately 4% to 5% nei retum under a
wide range of scenarios, with interest rdte duration of one year or less. The iniual investment date was
October '1, 2025. The available redemption exit date, withoui fe€s, is Oecember 31, 2026, with a notiflcation
date by Nov€mb€r 1, 2026.

12

G-I Holdings (GAF) Asbestos Trust Annual Reports, 2025 annual report
ACL Doc 13876 · Page 15 of 26

Published by AsbestosClaims.Law

asbestosclaims.law/library/13876/15

https://asbestosclaims.law/library/13876/15


G-l HoldlngE lnc, A6boltot P.rsonal lnlury Se0lemehl Trust

Not.s To spsclal+urpoae Flnahclal Statem.nb
Oecomb.. 31, 2()'l5 and 202'l

The table below s€ts fodh a summary of changes in the fak valu€ of lhe Trusi's altemative irvestmeits for

the yea. ended Decemb€r 31, 20251

Bal6nc€, beginning of Yaar

N€t chengs in lak valus

Balanc., €nd of year

9,000,00;
215,921

e9,a62l

9,216,859

The gain on lnvastments ln marketabl€ s€cudrties, nel, is crlculated as follows for the years ended

Decembor 31:

l{ote 4 - Taxatlon

Tha Trust repo s its income to the lntemal Revenue S€rylc€ as a Quallfed Seuement Fund which ls taxed

at th6 highest rat€ applicable to trusts under Section 1 (e) of the Code, which was 37% for the years endlng
December 31, 2025 and 2024.

The Trusts fedeEl incom€ tax expense is calqilated as follows for the yeaas anded D€comber 3'1:

Un[&.d g.lB
lla...rnt d sd nldkle dP.rBa

G.ihdlnv.dmllhmrt Elt. l@dla. n.t

llodE.d lirlb16 ir..nr.

F.d...l l.com. tar .!a{a.
o€Lr.d t d.r.l hcdE bx.rFG6

llEm Er .rp.G.. mt

th lE d lih d lm.tdnlt

CLlbrtd ht lr.llllty

! ,.514.204
20.437.706

{42r.392)
(6,(,,631)

t 24,,,6,1s1

t 4,3S0,134

9,601,5!C
(40s,923)

(s1a,r12)

I 12.110,691

825.146 3
37.0%

1,274,577
x7,o1

305,304 472,333
10,30€,256 5,131,992

I 10,613,s50 a 5,654,325

Temporary differences between financial reporting lncome and taxable incom€ geneEte def€red iax ass€ts

and liabilities, as follows for the years ended Decemb€r 31:

I 5,163,195
(2r.0o3,591)

I (21.6.2,3e6)

I 7,912,&e
(1t,sadlo)

l--------!.llE!!,.11!L
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G.l Holdlhgs lnc' Asbsstos Personal lnlury Setdomonl Tru.t

Notcs To Sp€cial'Purpo3. Fln.nclal Slatemonts
o€c.mber 31, m25 and 202

For lhe years ended December 31, 2025 and m24, the Trust made cash payments of $415,000 end

$575,000, respeclively, for income taxes.

At Decembe. 31, 2025, the Trust has a capilal loss carrlorward of approximately $13,962,600, of v/hch

$10,934,500 expiros in 2027, and $3,028,100 €xpires in 2028. Th€ Trust is geneially no longer subioct to

income tax examinations bythe lnternalRevonue Service for lhe yeals end6d December 3'1,2021 and prior'

Nots 5 - TAC and Futuaer R.pr€sonlallve

Th€ Trust Agreement sob forth the 1016 and responsibillty of the TAC and th€ Futur€s Representative. The

memb€rs of the TAC serve in a fiduciary capaciiy rcpresentng all hoiders of pres€nt Claims ('Cunent

Clajmants"), The Trustoe ls required to coosult with or obtain the consent of th6 TAC on certain maflecl

identiried n the Trust Agrsern€nt and the mP. Th€ TAC is comprisad of eight atiomeys who are engaged

by Cunont Claimanls.

The Fufures Repres€ntativ€ serves ln a fiduciary capacity, represoniing th6 interosts of trle lndividuejs who

may file a Claim in lh€ fuhrrs, but who at this tme are unknown to lhe Trust ('Futre Asbestos Claimants')
His role, in part, is to protect righb of the Fufure Asbestos Chimants. The Trustee is r€quired to consult with

or obtaln the conser of the Futur€s R€pr€senhliv€ m certain lnatters id€ntified ln thB Trust Agreemeht and

the TDP,
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CohnReznick

lnd€pend€nt member ot N€xia

cohnacznick.com
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cohnReznicky')

Apd27,nn

To Mr. l-ficn. Alan B. Rich, Esq., Trusts€
Gl Holdlrys lnc. Asb€sto€ Persooal lnjury S€frernq[ Trust

We have audibd the special-purpose fnancial sbtemenb (lhe 'Financial Statemehls') of GI
Holdings, ,flc. Asbesbs Personal Injury Seltlement Trust (the "Trusf) a! of ari br the year ended
Oecembea 3l, 2025, and have issued our r€port thereon dabd Aq/nl 27,2026. Prcfesslonal
shndadE rcquire that w€ advise you of lh€ follo{ing matt€rs rdating b our audit.

Our Re3ponllbility ln R.hdon io lhe Flnancial Stet m.nl Audlt

As communicated ln ou engagefiEnt letier dat€d September 10, 2025, our aesponsibility, as
d$cribed by p.ofesslonsl standeds, is to form eM expross an opinirrn abolt whether the
Financial SlialemenB ihat have been prepared by management with your oveEight ara pres€nl,ad
faidy, ln allnatarial respecb, ln accordance with the special-puryose acaol]nting methods llsted in
Note 2. Our audit of the Flnancial Sbtemenb docs not r€lbv€ you or management of ib respective
responsibllliies.

Our respon6ibility, as prescribed by prolessional siand€rds, is to den and p€rlbfm our Eudit b
obtain aeasonable, raths han absolute, astsuGace about whethea the Financiel Statements ale
free ot material mis6latement. An aldit of tlEnchl stabmeab indudes consideration ot intemal
control over financial rcporting as a basis for designing audil procedurcs tiEt are appropriale ln the
ciraumstances, but not fd th€ purposa of €xpEssing an opinion on lhe efEclivener of he Trusfs
lntema, contd over llnancial rsporting. Accordlngly, as part of our audit, we consldered the lnt€mal
conbo{ of the Trurt solely for the pupose of determlning our audit piocedurss ond not to provide
any assuEnce aonceming such intemal contol,

We are also rcsponslble ll communicating signilicant matta.s l€latod to thc eudit thal ar6, in our
profassional ludgmeni, rclevant to you responslbilltl€s ln o,/ersosirE tho fnancial r+orting
proc€ss. Howsver, wE are not required b deslgn proc€durBs for the purpose of idehtrylng oh6r
matters to co.nmunicato b you.

Plrnned Scopc and Tlmlng ofth. A{rdlt

Wa coflduc{od our audlt consistent with the planned scope and timing w€ prgvjously
cornmunlcabd b yqJ.

ComplLnc€ wlth Atl Ethlca R.qulrsment6 R.gardlng lndepondeflc€

Th6 erEag€rn€nt !eam, othels jn our firm, as app.opriate, and our fi.m, have complled with all
relevant ethical Equir€rn€nts reglardlng indep€nd€nc€.

Slgnlfc.nt RLks ldontliod

We have idonlified management ovefiide of contols and da:D exp€nso as a signjicant risk. We
addre$ed trle5e fsks:hrough suhEtan{ve audlt prDcedl.lfes.

Qualltadv. Arpecb of lho Ent Vr Sig.liffce. Accounting Prac{c€s

Signiicant Aeountihg Polic.ies

Managoment has the Gspoflsibility !o sdecl and use appropriaiE accounting pdlcbs.
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CohnReznick7)

Tho Financid StatBments are p.Bsentad on a special-pqDosa basis of accounting which difier
fom acaounting princlples gen€rally accepted in the Uniied States of Amenca (OAAP), A
summary of thes€ spocial-purpose accounting methods and tle dlfsrencas from GAAP are listed
in Nole 2 to lhe Financial StabrnenB.

There have be€n no initial s€l€clion of accountjng policles and no changes ih signific€nt accountng
polides or heir application during m25- No maters have com€ to our attention hat would requiE
us, under professional slEndards, ic inform you about ( I ) he metEds used to account for signmcant
unusual bansaclions and (2) the etrect of gignificart accounllng pollciBs in controversial or
ernerging areas for whlch lherB is a lack of auhoribtvo guidance or consensus.

Signifi cant Ac@uhling Edinates

Accountlng esllmates are an integral part oa the Fimnclal StaErnenb p.epared by nanagement
and ar€ based on manageh€nts cunent judgmenb. Those judgments are aomally based on
kno /ledge and experience about pasl ard cu.rsnl events and assomptoG about fufure events.
Certain accounting estjmal* are partiorlariy sensith/e because of thoir signmcance lo th€ Financhl
Slatements and b€cause of he posgibility hat fufure events afiecting theln may diffe. markodly
iom managements c1lllent judgm€nts.

The most signifcaht estimates noled during the cou6e ot the audit arB aflibutrable b the fair value
of investrnents aM curant and d€tenBd Income tax experse. We €valuated (,re k6y facio.s and
a6sumptions used to develop these estmabs and delemlned th6t th€y ar€ reasonable in relatjoo
to the Financial Statem€nE taken as a whole

Fhand a I Sb,9 ment O I sc low res

Ceriain fhanclal stabmenl disdoslres jnvolve signjfcant judgment and are partjc[larly !6nsitive
because of their significadtce b ffnancial statement users. Th6 mo€t sensiiivs discloror€ affecting
the Trusts Finaacial Statefi€flE .elales b the disdosue oI the b€sb of accounung in NotE 2 which
describes the difrerences between GAAP and the speclslru.pos€ accountng mathods used by
*le Trust

Slgnlff cait Unuslral Transacdona

For purpos€s of Urs commlnication, profsssional Etandards require us b communicab to yo.t
signifcanl unusuel tsansacljons ldgntifed during dJr audil There we.6 no signmcant unusEl
!"ahsactlona idendf€d as a r€ult of our audit procedurgs th€t w€re brought to th€ attEndon of
menag6m€ht

ldortlff.d o. Sllap.cLd FEud

W€ have not id€ntitied or obtain€d lnfoamation that indicatgs lhat fraud has occ1llred.

Slgn]ffc.nt Dtficulii€s Encountaitd dudng ire Aldlt
W€ encounter€d no slgnmca dlfiolltles in deallng Mth manag€ment .Bla(ng io lhe p€rformance
of the audll

thco.rEcbd Ml+ltatamqtlB

For purpo5es of this communication, profes€lonal sbndards also requi.e us to accumutate all
known and llk€ly misstatem€nls ldentifi€d during the sudil other than those that we believe ar€
tivia{, and communicate them b the appropriab level of managemenl
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Cohnaeznick7)

Furher, prd€s6ional standards require us to al6o communicate the effect of uncln€cted
mbstatements related to prior p€riods on tlle rel€vant classes ofhans€ctjons, account balances or
dbdGuass, and th€ Financial Statement6 6s a whole. There werc no uncorecled Flnancial
Sbtement rnisstatoments

Dbagrssmcnt3 wtth Maoagerhadt

For purpose.s oI lhis lettsr, protession€l stEndads deine a disagreem€nt with management as a
matter, whelher or not r€solved b our satisfaction, conceming a fnancial accounting, reporUng. o.
sudilihg matter, whlch could b€ signjfcant to the Trusfs Financial Siat€ments or fle audltot E

report. No such dlsagreemenB a,ose during the course of the audlt.

Clacumstance that Athct tho Fonn 6nd Contont ol th. Audiior,s Report

Fo. purposes of this lgttec p.ofsssional standards require that we communicaig any circumstahces
that atrect the form and content of our audito/s repo.t We heve modifed ,le audito/s reporl b
inciude a disdrsslon on S16 basis of accountjrlg. The Financial Sbtemsnts are prcpared on a
speci+purpose basis of accolnting which ls a basis of accoundng other than GAAP. Th6 sp€clat-
purpose basi6 of accounflng has been adopted by lhe In stees to communicat€ ihe amount ot n€t
ass€ls presenfly available lo fund cunent and future claims. As a resull th€ Financial Statomenb
may not b€ suliable for another purpose.

Rep.E3entallon3R.qued.dADm araq6m6nt

We hsve requ€sted cerhin wrilten representalions trom managernent, that are incM€d in ttl€
manag€menl regesentation lette. dat€d Ap.il 27, 2026.

ilanagements CoEultadon. tyldi OihGr Account nts

ln som€ cases, manag€rnent may at€cide to consull with other accountants about auditing and
. accounting me[6rs. Mamgem€nt irformed us thaq and b our knowi€dge, th€r6 are ongolng

mnsultatims with EisnerAmper rBgardirg day-ioiay accounUrE end tax compiianc€.

Oth.r Slgnlficsnt ett€rs, Flhdlngs, or tssue3

ln he nomral course of our prcfessional associadon wth he Trus! !v! g€osrally dlsorss a variety
of mslbrs, lncludlng lhe appllcation of accountjng princlples and audldng standaads, sbnilicant
events or fansaclions that occured dudng the year, busln€aG condiUons affectng the €nlity, and
busln€ss pbns and sfalegi6s that lnay afiscl th€ dsks of meteriat missbtement None of thc
mattors discuss€d resuliad in a condiUon lo our rel,entlon as the Taus{s audltors.
This rgport is lnbad€d soHy for the information and use oI tt1€ lruste€s and manage&ent of the
Trust ahd b not lntended b bo and shoold not be used by anyone cdher than the-5€ spocifed
paaties.

Very 
'uly 

tlours,

a/"<-v,r/zz/
Frisco, Texas
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G-I Holdings Inc. Asbestos
Personal Injury Settlement Trust

Report of Compensation and Expense Reimbursement
(JaDuary l, 2025 through December 31, 2025)

Expense
Compensation Reimbursement

Alan B. Rich (Managing Trustee) $313,445

T.ust AdYisory Committee
Members

Trust Advisory Committee
Members - Counsel

Trust Advisory Committce
Memb€6 - Coniulta[t

Futur€ Asbcstos Claimants'
Rcprese ative

Future Asbestos Claimants'
Repr$entative - CouNel

Futurc Asbestos Claima[ts'
Reprcsentative - Coosultsnt

$4-

189A77

$2s,s37

$37,940

822J4

{12,432

$1,577

$545

$1,173

$215

$555

$1.128

$-0-
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SER!'ICE LIST

\/IA U.S. MAIL
United States Trustee
One Newatk Center

21n Floor, Room 2106
Newarlq NJ 07 I 02

VIA f,MAIL
Ann H6r?er
Stcve Baron

Bsron & Bud4 P,C.
3102 Oak Lawn Avenue, Suite I100

Dallas, Tcxas 75219
ah&pe(absronbudd-oom
sbaron@baronbudd.com

YIA EMAIL
Robert J. Coorcy JI.

Ryan Linsncr
CooMY AxD CoNvAy

I 9l N. Wacker Dr., Stc. I 500
Chicago, nlirois 60606

bcooncy@cooncvconway,com
diasncr(fu ooacvconrrav.com

VIA EMAIL
St vea Klzan

K.az.n, Mcclai4 SEtterley & Gleenwood
Jack London M&kcr

55 }Idrrison Stt!.t
Sui& 400

Oaklan4 CA 94607
sk zsn@Ierrlaw.com

VIA IMAIL
Bruc& E Mdock

coldberB, Persky & White
l1 St4nwix Stt€et, Suit€ 1800

Pitaburgh, PcnnsylYania 15217
bmattoakaE)wlaw.com

VIA EMAIL
Alao B. Ricb, Esq.

7324 Gaston Avsnue
suite 124, L8430
Ddlas, TX 75214

ri@alafiichlaw.com

VIA EMAIL
Joscph F. Rice, Esq,

John Badcn, Esq.
Motley Rice LLC

28 Bridgesidc Boulevard
Mt Plcasert South Ca$lift 29465

iric@notlewice.com
jbadetrArpotl.wic..com

VIA SMAIL
Todd E. Phillips

Allison M. Scoggin
Caplin & Drysdale, Clurtel.d

Ode Thorrlls Circlc, N.W.
Washirgtoq Distliot of Coluabia 20005

tphillipsAcaodale.com
gssoccitlacapdalc.com

VIA EMAIL
Perry Wcitz

Adam Drckslcr
Jllstin Wcits

wdE & LuxcnbcB, Pe
700 Broadway

New Yorlq Ncw York 10003
oweie(avcitzlux.com

adlrksledawrirlux-com
iwEiE(av/EiElux.com

VIA EMAIL
Robert Komitor

Au&€y Perlmaa R.phael
Levy Phillips & Konigsbcrg, L.L.P.

Eoo Tlird Avcnuc, l3s Floo.
New Yo*, Ncw York 10022

*orBiioarAlaYvlaw.com
araohsel@lewla*.com

'1910-0028-7142
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1'IA EMAIL
Vanessa J. Fimhaber Oslund

BERGMAN DMPER OSLUND, PLLC
E2l 2d Avenue, Suite 2100
Seattle, Wsshington 981 04
mat(abercmanlesal.com

VtA EMAIL
Julic Chiocca

EAG Great Lakes, LLC
222 S. Riveiside Ple& Suite 2730

Chicago, Dlinois 60606
iulie.cbioccsdeisnerimDer com

IIIA EMAIL
Tsra J. Hofrner

fuchards, Ltyton & Finger, P.A.
One Rodrcy Squar€

920 King Striet
Wilnington, DelawaE I 9E0t

Email: Hoftlena f.com

VIA EMAIL
Kevin E. Irwin
Bethany Rccht

Kcating Muething & Klekamp P.L.L.
1400 Prcvidrnt To$,er
Onc E33t Fourth Stseet
Cincinnati, Ohio 45202
kirwin@kmklaw.coo
brcchtakmkhw.corr

VIA EMAIL
Maqaret Chen

Christoph O'Donnell
Maft Smith

Ca$bridge Associares, LLC
125 High S&ect

Bostorl MA 021l0
mchen@cambri&cassociatcs-com

codonncll@cambridcaassociates.com
msmith@car:rkidseEssocirres-com

VIA XMAIL
Amy M. Kohr

Assistant Vic. P.esidrnt
WILMtr.{GToN TRUST, N.A.
1100 North Ma*et StEet

Wilmington, D€hwa& 19890-1625
AKoHR/aMieinqtonTrustcom

49104025-7 t42
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