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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

) Case No. 93 B 46090 (DSJ) 
Chapter 11 ) 

) 
) (Judge David S. Jones) 

Debtor. ) 

ANNUAL REPORT AND FINANCIAL STATEMENTS AND ACCOUNT 
OF THE TRUSTEE OF THE KEENE CREDITORS TRUST 

FOR THE YEAR ENDED DECEMBER 31, 2025 

Richard A. Lippe, Trustee of the Keene Creditors Trust (the “Trust”), submits this Annual 

Report and the attached Financial Statements and Account of the Trustee for the year ended 

December 31, 2025 (the “Reporting Period”). 

The Annual Report and Financial Statements and Account of the Trustee are filed in 

compliance with the Keene Creditors Trust Agreement dated July 31, 1996, as amended (the 

“Trust Agreement”). Section 2.2(d) of the Trust Agreement states as follows: 

Annual Reports. The Trustees shall cause to be prepared and filed with the Court, 
with copies to the members of the TAC, as soon as available but, in any event, 
within 90 days following the end of each Fiscal Year, an annual report containing 
financial statements of the Trust (including, without limitation, a balance sheet and 
a statement of operations for such Fiscal Year) audited by a firm of independent 
public accountants selected by the Trustees and certified by such firm as to fairmess 
of presentation and consistency, a report on the number of Claims received and the 
number of Claims liquidated, if any, and the amount per Claim paid or payable and 
such other information as the Trust deems relevant. 

Section 2.2(f) of the Trust Agreement states as follows: 

Settlement of Trustees’ Accounts. Notwithstanding any state law to the contrary, 
the Court shall have exclusive jurisdiction over the settlement of the accounts of 
the Trustees, whether such account is rendered by the Trustees themselves or is 
sought by any person holding an Asbestos Related Claim or Demand or other 
person. The Trustees shall render successive accounts covering periods of one year. 
In addition, an account shall be rendered for the period ending on the date of the 
death, resignation, removal or retirement of any Trustee. Upon the acceptance of 
any such account by the Court after hearing on notice to New Keene, the TAC and 
such other parties as the Court shall designate, the Trustees shall be discharged from 
any further liability or responsibility to any person holding an Asbestos Related 
Claim or Demand or other Person, as to all matters embraced in such account. 
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The purpose of the Annual Report and Financial Statements and Account is to report on, 

and to provide the basis for, the Court’s discharge of the Trustee from any liability with respect to 

the actions taken on behalf of the Trust by its Trustee during the period from January 1, 2025 

through December 31, 2025. Accordingly, the managing and sole Trustee reports the following: 

L. Meetings 

During the Reporting Period, the Trustee held telephonic/videoconference business 

meetings on January 30, April 24, July 31, and October 23. Representatives of the Trustee 

Advisory Committee (the “TAC”), counsel to the Trust, and other Trust advisors also attended the 

meetings. These meetings customarily include an overview of the status of claims processing and 

other claims-related issues in addition to a review of the Trust’s financial statements prepared by 

Joseph J. Raygada, the Trust’s Executive Director. The Trustee and TAC members also devoted 

considerable time to Trust matters outside the formal meetings. The Trustee, often with the 

participation of the TAC, frequently met with Citi Private Bank (“Citi”) in order to monitor the 

performance of the Trust’s investment portfolio and to review the asset allocation within the 

portfolio. Citi also attended the formal meetings of the Trust for presentations on investment 

strategies. 

IL. Trust Administration 

The Trust Agreement calls for three initial trustees and, after a period of time, a single 

managing trustee. As previously reported, the terms of two of the initial trustees, Archie Dykes 

and John Robbins, expired on June 5, 2009 reducing the complement of trustees serving the Trust 

from three to one. Richard Lippe remains as managing and sole trustee. 

The Trust Agreement also provides for three members of the TAC to serve as the Initial 

TAC Members, whose number shall be reduced to two after the expiration of the initial TAC term. 

Following the reduction of the number of initial trustees from three to one, the TAC agreed to 
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reduce their members to two. Charles Vihon and Perry Weitz are the remaining TAC members 

serving the Trust. 

As previously reported, over the past several years, Trustee Lippe has sought ways to 

reduce the operating costs of the Trust without compromising its overall operations. These efforts 

include alternative fee arrangements with certain trust professionals, renegotiation of Citi’s 

investment advisory fees, and the renegotiation of a new agreement with the claims processing 

facility engaged by the Trust, Claims Processing Facility, Inc. (“CPF”). Because of these efforts, 

the Trust will continue to benefit from significant savings in operating costs going forward. 

III. Asset Management 

As noted above, Citi advised the Trustee on the Trust’s investments and asset allocation 

throughout the Reporting Period. At the end of the Reporting Period, the asset allocation for the 

Trust’s investment portfolio was 22.76% in fixed income; 9.75% in equities; 61.37% in principal 

protected variable annuities; and 6.12% in alternative investments. Throughout the Reporting 

Period, Trustee Lippe continued to monitor the Trust investment portfolio’s performance and asset 

allocation, including with respect to its fixed income, principal protected variable annuity 

investments, and hedge fund investment. 

IV. Personal Injury Claims Processing 

The Trust continues to use CPF in Illinois to handle the processing of personal injury claims 

filed with the Trust. 

The Trust also continues to utilize the professional services of Ankura Consulting Group, 

LLC (“Ankura”) of Washington, D.C., for matters relating to the estimation of claims liabilities, 

claims forecasting, claims payment, and over-sight of claims processing. Ankura has significant 

experience in these areas, having done this work for many asbestos settlement trusts. On behalf 

Keene Asbestos Trust Annual Reports, 2025 annual report
ACL Doc 13967 · Page 3 of 28

Published by AsbestosClaims.Law

asbestosclaims.law/library/13967/3

https://asbestosclaims.law/library/13967/3


93-46090-dsj Doc 1506 Filed 03/30/26 Entered 03/30/26 16:17:25 Main Document 
Pg4of5 

of the Trust, Ankura supervises CPF on all matters relating to the handling of personal injury 

claims. 

During the Reporting Period, the Trust received 2,071 claim filings and paid 1,560 claims 

in the amount of $1,236,999. Attached as Exhibit A is a summary of the Trust’s personal injury 

claims filings and payments made during the Reporting Period and the total number of filings and 

payments since the Trust first began receiving personal injury claims. 

As previously reported, on November 24, 2024, Trustee Lippe, with the TAC’s consent, 

amended the Asbestos Claims Procedures (“Claims Procedures”) to institute a refundable filing 

fee of $75.00 for all claims, effective as of January 1, 2025. Any claim filed with the Trust must 

now be accompanied by the filing fee before the claim will be processed. The filing fee will be 

refunded in full to any claimant who receives and accepts payment of a settlement offer from the 

Trust. 

V. The Payment Percentage 

The Claims Procedures require a periodic, no less than three-year, reconsideration of the 

payment percentage. Pursuant to this requirement, in late 2009 an analysis was begun by Ankura, 

based on a forecast of present and future personal injury claims and the projected cash flows from 

Trust assets available to pay personal injury claims. The result of this analysis was the 

recommendation by Ankura, as previously reported, that the payment percentage be adjusted 

downward from 1.1% to 0.8%. The change was made effective February 15, 2010. 

In 2012, 2016, and 2018 Ankura prepared updated analyses of factors affecting the 

payment percentage in accordance with the Claims Procedures, including claim filing trends, 

claims payment history, and investment performance. Following discussions with the Trustee and 

the TAC of these reports, Ankura recommended that no adjustment to the payment percentage was 

necessary. Trustee Lippe and the TAC approved these recommendations. 
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In 2021, Ankura again performed its periodic review of the payment percentage pursuant 

to the Claims Procedures. At that time, Ankura recommended to Trustee Lippe that the payment 

percentage be increased from 0.80% to 0.84%. This increase was approved by the Trustee and 

TAC and became effective on August 6, 2021. 

In 2024, the payment percentage review and recommendation by Ankura resulted in two 

increases to the payment percentage. Effective August 1, 2024, the Trustee and TAC approved an 

increase to the payment percentage from 0.84% to 0.90%. It was further increased to 1.05% 

effective October 24, 2024. 

During the Reporting Period, Ankura continued to monitor trends affecting the payment 

percentage. 

VI. Financial Information 

The Keene Creditors Trust’s Special-Purpose Financial Statements and Other Financial 

Information as of December 31, 2025 and 2024, prepared by the firm of Raphael Goldberg Nikpour 

Cohen & Sullivan CPAs, PLLC, are attached to this report as Exhibit B. Section 2.2(d) of the 

Trust Agreement, the text of which is set forth above, requires the Trustee to file with the annual 

report to the Court financial statements audited by a firm of independent accountants selected by 

the Trustee. 

Dated: Mineola, New York Respectfully submitted, 
March 30, 2026 

/s/ Richard A. Lippe 
Richard A. Lippe, Managing Trustee 

15414752.v1 
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EXHIBIT A 

CUMULATIVE CLAIMS RECEIVED 

As of 12/31/25 

Discasc 2006 2007 2008 2009 2010 

Mesothelioma 3,259 4,739 7,266 17,112 18,896 
Lung Cancer 2 2,972 3,826 4917 17,160 18,624 

Lung Cancer | 2,254 2,462 2,706 5,450 5,905 

Other Cancer 1,589 1,923 2,242 8,639 9,071 

Severe Asbestosis 168 294 707 22,748 22,900 
Non-Asbestos Related 2,421 3,080 4,017 13,730 14,340 

Cumulative 12,663 16,324 21,855 84,839 89,736 
Annual 12,663 3,661 5,531 62,984 4,897 

Disease 2011 2012 2013 2014 2015 
Mesothelioma 20,459 22,236 23,792 25,259 26,768 
Lung Cancer 2 20,297 23,348 26,273 28,672 30,207 
Lung Cancer 1 6,495 7,272 8,151 8,837 9,231 
Other Cancer 9,602 10,288 10,671 10,982 11,269 
Severe Asbestosis 23,329 23,801 24,088 24,240 24,375 
Non-Asbestos Related 15,020 15,486 15,895 16,198 16,623 

Cumulative 95,202 102,431 108,870 114,188 118,473 
Annual 5,466 7,229 6,439 5,318 4,285 

Disease 2016 2017 2018 2019 2020 
Mesothelioma 28,485 30,243 31,834 33,443 35,076 
Lung Cancer 2 32,325 33,875 35,657 37,407 39,241 
Lung Cancer 1 9,507 9,952 10,228 10,487 10,718 
Other Cancer 11,946 12,258 12,740 13,097 13,454 
Severe Asbestosis 25,381 25,505 25,715 25,831 26,094 
Non-Asbestos Related 16,856 17,101 17,788 18,028 18,193 

Cumulative 124,500 128,934 133,962 138,293 142,776 
Annual 6,027 4,434 5,028 4331 4,483 

Disease 2021 2022 2023 2024 2025 

Mesothelioma 36,435 37,730 38917 40,032 40,772 
Lung Cancer 2 40,818 42,800 44298 46,524 47,408 
Lung Cancer 1 10,933 11,161 11,445 11,777 11,939 
Other Cancer 13,705 14,020 14,201 14,457 14,578 
Severe Asbestosis 26,308 26,618 26,684 26,870 26,962 

Non-Asbestos Related 18,330 18,483 18,580 18,669 18,741 

Cumulative 146,529 150,812 154,125 158,329 160,400 
Annual 3,753 4,283 3,313 4,204 2,071 

TABLE NOTES: 

o Disease designations can change over time as claims are evaluated. 
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CUMULATIVE REVIEW / PROCESSING STATUS 

As of 12/31/25 

Intake Pending 

Discase Deficient Backlog Withdrawn Disputed Approval Approved Paid Total 
Mesothelioma 2,016 569 11,021 2,293 33 98 24,742 40,772 
Lung Cancer 2 4,948 1,987 17,957 3,262 56 104 19,094 47,408 
Lung Cancer 1 1399 218 3,822 1,260 10 78 5152 11,939 
Other Cancer 2,225 101 3,664 1,232 11 25 7,320 14,578 
Severe Asbestosis 3,993 56 20,321 343 2 7 2,240 26,962 
Non-Asbestos Related 632 0 6,926 11,183 0 0 0 18,741 
Total 15,213 2,931 63,711 19,573 112 312 58,548 160,400 

TABLE NOTES: 

o Intake Deficient Claims: Claims that are missing information from the claim form necessary to process the 
claim. The claimants have been notified of the deficiencies. 

o Backlog Claims: Deferred claims and claims that have no Intake Deficiencies but have not yet been 
reviewed. 

o Withdrawn Claims: Claims withdrawn by the claimant. 

o Disputed Claims: Claims that have been disallowed by the Trust due to insufficient proof of alleged injury 
and/or exposure to Keene asbestos-containing products, for which determination the claimant currently 
disputes. These claims may be allowed if additional documentation is provided in support of the claim. 

o Pending Approval: Claims reviewed and awaiting final approval. 

o Approved: Claims approved for payment but not yet paid. 

o Claims Paid: Claims that have had a check issued. 
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CUMULATIVE CLAIMS PAID 

As of 12/31/25 

Discase 2006 2007 2008 2009 2010 
Mesothelioma 106 1,155 2,398 5,969 8,715 
Lung Cancer 2 47 1,168 1,859 3,522 6,304 
Lung Cancer | 0 403 649 1,013 1,299 
Other Cancer 24 554 841 1,540 2,997 
Severe Asbestosis 0 16 86 390 1,051 
Non-Asbestos Related 0 0 0 0 0 
Cumulative 177 3,296 5,833 12,434 20,366 
Annual 177 3,119 2,537 6,601 7,932 

Disease 2011 2012 2013 2014 2015 

Mesothelioma 10,550 12,134 13,539 14,734 16,079 
Lung Cancer 2 7,749 9,314 11,146 12,298 13,223 

Lung Cancer 1 1,760 2,399 3,001 3,546 3,823 
Other Cancer 3,612 4,238 5,003 5,437 5,720 
Severe Asbestosis 1,179 1,375 1,507 1,601 1,744 

Non-Asbestos Related 0 0 0 0 0 
Cumulative 24,850 29,460 34,196 37,616 40,589 
Annual 4484 4610 4,736 3,420 2,973 

Disease 2016 2017 2018 2019 2020 
Mesothelioma 17,183 18,218 19,082 19,977 20,818 
Lung Cancer 2 13,962 14,625 15,241 15,799 16,349 
Lung Cancer 1 4,066 4,225 4,399 4,502 4,598 
Other Cancer 5,989 6,164 6,345 6,492 6,636 
Severe Asbestosis 1,810 1,888 1,940 1,973 1,998 

Non-Asbestos Related 0 0 0 0 0 
Cumulative 43,010 45,120 47,007 48,743 50,399 
Annual 2,421 2,110 1,887 1,736 1,656 

Disease 2021 2022 2023 2024 2025 
Mesothelioma 21,796 22,597 23,299 23918 24,585 

Lung Cancer 2 16,986 17,589 18,021 18,409 18,986 
Lung Cancer 1 4,715 4,797 4,928 5,042 5,136 
Other Cancer 6,812 6,960 7,040 7,133 7,279 
Severe Asbestosis 2,038 2,068 2,093 2,145 2,221 
Non-Asbestos Related 0 0 0 0 0 
Cumulative 52,347 54,011 55,381 56,647 58,207 
Annual 1,948 1,664 1,370 1,266 1,560 
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CUMULATIVE DOLLARS PAID 
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Claims Summary 

Exhibit A - 

Discase 2006 2007 2008 2009 2010 
Mesothelioma $145,750.00 $1,588,125.00 $3,297,250.00 $8,207,375.00 $11,283,000.00 
Lung Cancer 2 $21,291.00 $529,104.00 $842,127.00 $1,595,466.00 $2,665,868.00 
Lung Cancer | - $61,981.00 $99,995.00 $146,379.00 $174,686.00 
Other Cancer $5,664.00 $130,744.00 $198,476.00 $363,440.00 $662,108.00 
Severe Asbestosis - $7,248.00 $38,958.00 $176,670.00 $457,751.00 
Non-Asbestos Related - - - - - 

Cumulative $172,705.00 $2,317,202.00 $4,476,806.00 $10,489,330.00 $15,243,413.00 
Annual $172,705.00 $2,144,497.00 $2,159,604.00 $6,012,524.00 $4,754,083.00 

Disease 2011 2012 2013 2014 2015 
Mesothelioma $13,182,500.00 $14,782,250.00 $16,197,000.00 $17,397,625.00 $18,753,500.00 
Lung Cancer 2 $3,156,401.00 $3,676,742.00 $4,282,942.00 $4,664,926.00 $4,972,475.00 
Lung Cancer 1 $212,143.00 $254,600.00 $298,709.00 $340,500.00 $358,781.00 
Other Cancer $771,728.00 $880,744.00 $1,013,156.00 $1,088,380.00 $1,137,632.00 
Severe Asbestosis $501,351.00 $566,455.00 $610,379.00 $641,553.00 $689,716.00 
Non-Asbestos Related - - - - - 

Cumulative $17,824,123.00 $20,160,791.00 $22,402,186.00 $24,132,984.00 $25,912,104.00 

Annual $2,580,710.00 $2,336,668.00 $2,241,395.00 $1,730,798.00 §1,779,120.00 

Disease 2016 2017 2018 2019 2020 
Mesothelioma $19,879,625.00 $20,915,000.00 $21,779,000.00 $22,674,375.00 $23,515,375.00 
Lung Cancer 2 $5,219,450.00 $5,437,825.00 $5,640,737.00 $5,824,319.00 $6,005,269.00 
Lung Cancer | $376,491.00 $385,547.00 $397,586.00 $404,539.00 $410,397.00 
Other Cancer $1,185,372.00 $1,215472.00 $1,246,604.00 $1,271,888.00 $1,296,656.00 
Severe Asbestosis $711,554.00 $737,216.00 $754,324.00 $765,181.00 $773,406.00 
Non-Asbestos Related - - - - - 

Cumulative $27,372,492.00 $28,691,060.00 $29,818,251.00 $30,940,302.00 $32,001,103.00 
Annual $1,460,388.00 $1,318,568.00 $1,127,191.00 $1,122,051.00 $1,060,801.00 

Disease 2021 2022 2023 2024 2025 
Mesothelioma $24,501,750.00 $25,342,300.00 $26,079,250.00 $26,757,768.00 $27,654,464.00 
Lung Cancer 2 $6,216,916.00 $6,425491.00 $6,574,929.00 $6,715,256.00 $6,978,205.00 
Lung Cancer 1 $416,179.00 $420,758.00 $426,299.00 $431,830.00 $437,880.00 
Other Cancer $1,327,180.00 $1,353,914.00 $1,368,394.00 $1,386,085.00 $1,421,856.00 
Severe Asbestosis $786,668.00 $797,031.00 $805,681.00 $824,993.00 $860,526.00 
Non-Asbestos Related - - - - - 

Cumulative $33,248,693.00 $34,339,494.00 $35,254,553.00 $36,115,932.00 $37,352,931.00 
Annual $1,247,590.00 $1,090,801.00 $915,059.00 $861,379.00 $1,236,999.00 
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EXHIBIT B 

Keene Creditors Trust 

Special-Purpose Financial Statements 
And Other Financial Information 

December 31, 2025 and 2024 
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CERTIFIED PUBLIC ACCOUNTANTS PLLC 

Mark C. Goldberg, CPA 

Mark Raphoel CPA 
Floria Samii-Nikpour, CPA 
Jetfrey Rosenthal CPA 

Anito C. Jacobsen, CPA 

Elliot H. Goldberg, CPA Independent Auditors’ Report 

Founding Partner: 
Melvin Goldberg, 

The Board of Trustees 
Keene Creditors Trust 

Opinion 

We have audited the accompanying special-purpose financial statements of Keene Creditors Trust (the 
"Trust"), which comprise the special-purpose statements of net claimants’ equity as of December 31, 2025 
and 2024, and the related special-purpose statements of net decrease in claimants’ equity and 
comprehensive income and changes in net claimants’ equity for the years then ended, and the related notes 
to the financial statements. 

In our opinion, the special-purpose financial statements referred to above present fairly, in all material 
respects, the net claimants’ equity of Keene Creditors Trust as of December 31, 2025 and 2024, and its 
net decrease in claimants’ equity and comprehensive income and changes in net claimants’ equity for 
the years then ended, in accordance with the basis of accounting described in Note 2. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States 
of America. Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of Keene Creditors Trust and to meet our other ethical responsibilities in accordance with 
the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Basis of Accounting 

We draw attention to Note 2 of the special-purpose financial statements, which describes the basis of 
accounting. The special-purpose financial statements are prepared for the purpose of complying with 
Section 2.2 of the Trust Agreement dated March 11, 1996, as discussed in Note 2, which is a basis of 
accounting other than accounting principles generally accepted in the United States of America, to comply 
with the financial reporting provisions of the agreement referred to above. Our opinion is not modified with 
respect to this matter. 

Responsibilities of the Trustee for the Financial Statements 

The Trustee is responsible for the preparation and fair presentation of the financial statements in 
accordance with the requirements of Section 2.2 of the Trust Agreement dated March 11, 1996, as 
discussed in Note 2, and for the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error. 

A= 

CPA 

97 FROEHLICH FARM BLYD. WOODBURY, NEW YORK 11797 | TEL: 516.864.8600 | FAX: 516.496.9688 | WWW.RSGNCCPAS.COM 
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Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing 

standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

In performing an audit in accordance with generally accepted auditing standards, we: 

+ Exercise professional judgment and maintain professional skepticism throughout the audit. 

* Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

+ Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of Keene Creditors Trust's internal control. Accordingly, no such 
opinion is expressed. 

+ Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

* Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about Keene Creditors Trust’s ability to continue as a 
going concern for a reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control related 
matters that we identified during the audit. 

Restriction on Use 

This report is intended solely for the information and use of the Trustee of Keene Creditors Trust, 
beneficiaries of the Trust, and the United States Bankruptcy Court for the Southern District of New York 
and is not intended to be and should not be used by anyone other than these specified parties. 

@U /A&d’«;, Nikpou £ frskel] ¢ s Puc 

Woodbury, New York 
March 11, 2026 
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KEENE CREDITORS TRUST 
SPECIAL-PURPOSE STATEMENTS OF NET CLAIMANTS' EQUITY 

DECEMBER 31, 2025 and 2024 

Assets 
Cash and cash equivalents 
Invested cash 
Investment-securities 
Prepaid insurance 

Total Assets 

Liabilities and Net Claimants' Equity 
Liabilities 

Claimant fee deposit payable 

Net Claimants' Equity 
Claimants' Equity 
Accumulated Other Comprehensive Income 

Total Net Claimant's Equity 

Total Liabilities and Net Claimants' Equity 

The accompanying notes are an integral part of these financial statements. 
a3 

202 202 

231,176 $ 12,790 
266,249 2,229,416 

15,992,865 14,715,391 
28,775 27,893 

16,519,065 $ 16,985,490 

137,401 $ 0 

11,331,660 12,794,047 
5,050,004 4,191,443 

16,381,664 16,985,490 

16,519,065 $ 16,985,490 
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KEENE CREDITORS TRUST 
SPECIAL-PURPOSE STATEMENTS OF 

NET DECREASE IN CLAIMANTS' EQUITY AND COMPREHENSIVE INCOME 
YEARS ENDED DECEMBER 31, 2025 AND 2024 

2025 2024 

Additions: 
Interest and dividend income $ 241,444 $ 254,900 
Realized gain on sale of investments 191,877 156,180 
Realized loss on sale of investments (73,616) (49,431) 
Amortization of premium on bonds (56,168) (8,401) 
Income from alternative investment 15,445 1,983 

Total Additions 318,982 355,231 

Deductions: 
General and administrative expenses 279,324 234,756 
Legal expenses 60,304 74,819 
Claims processing and related expenses 147,102 166,235 
Investment advisory fees 26,297 38,907 
Auditing and accounting fees and expenses 41,000 41,000 

Total Deductions 554,027 555,717 

Net Decrease (235,045) (200,486) 

Class Receipt From: 
Class action distribution 2,897 0 

Net Decrease in Claimants' Equity (232,148) (200,486) 

Other Comprehensive Income: 
Unrealized gain on investments 858,561 1,189,376 

Total Comprehensive Income $ 626,413 $ 988,890 

The accompanying notes are an integral part of these financial statements. 
-4- 

Keene Asbestos Trust Annual Reports, 2025 annual report
ACL Doc 13967 · Page 15 of 28

Published by AsbestosClaims.Law

asbestosclaims.law/library/13967/15

https://asbestosclaims.law/library/13967/15


93-46090-ds) Doc 1506-2 Filed 03/30/26 Entered 03/30/26 16:17:25 Exhibit B - 
Financial Statements Pg 7 of 19 

KEENE CREDITORS TRUST 
SPECIAL-PURPOSE STATEMENTS OF CHANGES IN NET CLAIMANTS' EQUITY 

Balance at January 1, 2024 

Total Comprehensive (Loss) Income 

Claims payments (See Note 6) 

Balance at December 31, 2024 

Total Comprehensive (Loss) Income 

Claims payments (See Note 6) 

Balance at December 31, 2025 

The accompanying notes are an integral part of these financial statements. 

DECEMBER 31, 2025 AND 2024 

Accumulated 
Other 

Claimants' Comprehensive 
Equity Income Total 

$ 13,855,233 $ 3,002,067 $ 16,857,300 

(200,486) 1,189,376 988,890 

(860,700) 0 (860,700) 

12,794,047 4,191,443 16,985,490 

(232,148) 858,561 626,413 

(1,230,239) 0 (1,230,239) 

$ 11,331,660 $ 5,050,004 $ 16,381,664 

<5< 
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NOTES TO SPECIAL-PURPOSE FINANCIAL STATEMENTS 
DECEMBER 31, 2025 and 2024 

Note 1. Description of the Trust 

Keene Corporation DIP, as debtor and debtor in possession ("Keene" or the "Debtor") proposed a 
Plan of Reorganization dated March 11, 1996 (the "Plan") pursuant to the United States Bankruptcy 
Code, which resulted upon confirmation in the creation of the Keene Creditors Trust (the "Trust"). 
The Trust, which is irrevocable, has assumed within the meaning of the U.S. Bankruptcy Code, 
liabilities of Keene relating to personal injury, wrongful death, and property damage attributable to 
asbestos-containing products. Subject to the requirements of the Trust Agreement, the principal 
purpose of the Trust is to use the Trust assets and income to pay holders of valid asbestos-related 
claims in accordance with the Trust Agreement and the Keene Asbestos Related Personal Injury 
Claims Resolution and Distribution Procedures (the "Procedures") and Asbestos In Building Claims 
Resolution Procedures. 

Pursuant to the Plan, the Debtor transferred the following assets to the Trust on July 31, 1996: 

Cash and U.S. treasury bills $17,343,137 
1,020,000 shares, of Reinhold Class B Common 
stock representing 51% of company's equity 5,150,000 

All contested rights, title and interest in certain 
real property and patents - 

Transactions and tax refund lawsuits 

$22,493,137 

Note 2. Summary of Significant Accounting Policies 

This summary of significant accounting policies of the Trust is presented to assist in 
understanding the Trust's financial statements. The financial statements and notes are 
representations of the Trustee, who is responsible for the integrity and objectivity of the financial 
statements. These accounting policies conform to the cash basis of accounting and have been 
consistently applied in the preparation of the financial statements. 

Basis of Accounting 

The accompanying financial statements have been prepared on a cash basis of accounting. Trust 
funding and income and the related assets are recognized when received rather than when due or 
earned. Expenses are recognized when paid rather than when obligations are incurred, other than 
premiums paid for insurance (see Note 8). 

Cash and Cash Equivalents 

All liquid investments with maturities of three months or less at the date of purchase are considered 
to be cash and cash equivalents. 

Comprehensive Income 

The Trust accounts for comprehensive income in accordance with FASB ASC 220, which 
establishes standards for reporting and display of comprehensive income and its components in a 
full set of financial statements. All items recognized under this statement of accounting standards 
as components of comprehensive income are required to be disclosed in the financial statements. 
Comprehensive income is the total of the net decrease in claimants' equity and other comprehensive 
income which, for the Trust, is comprised entirely of unrealized gains and losses on investment 
securities available for sale. 
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DECEMBER 31, 2025 and 2024 

Note 2. Summary of Significant Accounting Policies (continued) 

Accounting for Certain Investments in Debt and Equity Securities 

Under ASC 2016-13 Financial Instruments-Credit Losses (Topic 326): Measurement of Credit 
Losses on Financial Instruments (ASC 326), an expected loss methodology that is referred to as 
the current expected credit loss (“CECL") methodology is used. The measurement of expected 
credit losses under the CECL methodology is applicable to financial assets measured at 
amortized cost, including available-for-sale debt securities. Under CECL, the Trust would adjust 
for credit losses using an allowance account whereby the asset less the allowance account would 
represent the amount expected to be collected. The CECL methodology requires that the 
allowance accounts be measured based on various information that includes historical data and 
information, current economic conditions, and reasonable and supportable forecasted information 
about future events. 

At December 31, 2025 and 2024, the Trust determined that the CECL methodology had an 
insignificant impact on the Trust's available-for-sale securities portfolios and, therefore, no 
allowance was recorded. 

Available-for-sale securities are carried at fair value, with unrealized gains and losses reported as a 
separate component of the accompanying statements of net decrease in claimants’ equity and 
comprehensive income. The amortized cost of debt securities in this category is adjusted for 
amortization of premiums and accretion of discounts to maturity. 

The cost of securities sold is based on the specific identification method. Interest and dividends on 
securities classified as available-for-sale are included in investment income. 

Tax Status 

The Trust is subject to federal income tax under Internal Revenue Section 468B and files a U.S. 
Income Tax Return for Settlement Funds, Form 1120-SF. The Trust is exempt from any state tax. 

Fair Value Measurements 

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 820, 
Fair Value Measurements and Disclosures (formerly FASB Statement 157, Fair Value 
Measurements) establishes a framework for measuring fair value and expands disclosures about 
fair value measurements. ASC 820 establishes a fair value hierarchy that prioritizes the inputs to 
valuation techniques used to measure fair value into three broad levels explained below: 

Level 1 — Fair value measurements based on quoted prices in active markets for identical 
assets or liabilities that the Trust has access to and are not adjusted. Since measurements 
are based solely on quoted prices that are readily and regularly available in an active 
market, valuation of Level 1 instruments does not entail a significant degree of judgment 
by the Trust. 
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NOTES TO SPECIAL-PURPOSE FINANCIAL STATEMENTS 
DECEMBER 31, 2025 and 2024 

Note 2. Summary of Significant Accounting Policies (continued) 

Fair Value Measurements (continued) 

Level 2 - Fair value measurements based on inputs that are observable, both directly and 
indirectly, for instruments in markets that are not active (including those that are “thinly 
traded”) or have restrictions on their resale. Level 2 inputs include quoted prices for similar 
assets and liabilities that are in active markets, “as if' conversions for constrained 
instruments, discounts for trading volume constraints and others such as interest rates 
and yield curves that are obtainable at common intervals. 

Level 3 — Fair value measurements based on valuation techniques that use significant 
inputs that are unobservable. Unobservable Level 3 inputs include commonly used pricing 
models, the Trust's internally developed data and assumptions for valuation methodology 
and other information used by the Trust to assist in exercising judgment for instruments 
that fall into this level. 

The availability of observable inputs can vary from instrument to instrument and is affected by a 
wide variety of factors. This includes the type of instrument, whether the instrument is new and 
not yet established in the marketplace, and other characteristics particular to the transaction. To 
the extent that valuation is based on models or inputs that are less observable or unobservable 
in the market, the determination of fair value requires more judgment. Accordingly, the degree of 
judgment exercised by the Trust in determining fair value is greatest for instruments categorized 
in Level 3. In certain cases, the inputs used to measure fair value may fall into different levels of 
the fair value hierarchy. In such cases, the instrument is reported in the lowest level that has a 
significant input. Even when inputs are not observable, the Trust's own assumptions and 
methodologies are established to reflect those that market participants would use in pricing the 
asset or liability at the measurement date. In addition, during periods of market dislocation, the 
observability of inputs may be reduced for many instruments. This condition could cause an 
instrument to be reclassified to a lower level within the fair value hierarchy. 

Valuation techniques — Equity securities: The Trust values equity securities owned that are readily 
tradable and are listed on a national securities exchange or reported on the NASDAQ national 
market at their last sales price as of the last business day of the period. 

Valuation techniques — Bonds: The Trust values bonds owned that are readily tradable and are 
listed on the Over the Counter Market at their last sales price as of the last business day of the 
period. 

Valuation techniques — Annuities: The Trust receives monthly statements from the insurance 
companies reflecting the fair market value of the annuities. The annuities are invested in various 
funds through the insurance companies’ investment portfolio which abides by the Trust's 
investment policy guidelines. 

Valuation techniques — Alternative investments: The Trust values alternative investments (hedge 
funds) based on the estimated net asset value as of the last business day of the period. 

Keene Asbestos Trust Annual Reports, 2025 annual report
ACL Doc 13967 · Page 19 of 28

Published by AsbestosClaims.Law

asbestosclaims.law/library/13967/19

https://asbestosclaims.law/library/13967/19


93-46090-dsj Doc 1506-2 Filed 03/30/26 Entered 03/30/26 16:17:25 Exhibit B - 
Finangi¥NtaiNBeMoRETRLSf 19 

NOTES TO SPECIAL-PURPOSE FINANCIAL STATEMENTS 
DECEMBER 31, 2025 and 2024 

Note 2. Summary of Significant Accounting Policies (continued) 

Fair Value Measurements (continued) 

The Trust's net assets recorded at fair value are categorized below based upon a fair value 
hierarchy in accordance with ASC 820 at December 31, 2025. 

Securities Owned Level 1 Level 2 Level 3 Total 

Municipal Bonds $ - $ 2,661,826 $ - $ 2661826 
Taxable Bonds - 977,602 - 977,602 
Equities 1,558,663 - - 1,558,663 
Alternative Investment - - 979,278 979,278 
Annuities - 9,815,496 - 9,815,496 
Total $ 1558663 $ 13,454,924 $ 979,278 $ 15,992,865 

% of Total 9.8% 84.1% 6.1% 100% 

Use of Estimates 

The preparation of the special-purpose financial statements in conformity with the basis of 
accounting described above requires the Trust to make estimates and assumptions that affect 
the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at 
the date of the special-purpose financial statements and the reported amounts of revenues and 
expenses during the reporting period. These estimates are based on the Trustee's best 
knowledge of current events, historical experience, actions that the Trust may undertake in the 
future and on various other assumptions that are believed to be reasonable under the 
circumstances. As a result, actual results could differ from these estimates. 

Uncertain Tax Positions 

The Trust has adopted FASB ASC 740-10-25, Accounting for Uncertainty in Income Taxes. The 
Trust is required to recognize, measure, classify, and disclose in the financial statements 
uncertain tax positions taken or expected to be taken in the Trust's tax returns. Since tax matters 
are subject to some degree of uncertainty, there can be no assurance that the Trust's tax returns 
will not be challenged by the taxing authorities and that the Trust will not be subject to additional 
tax, penalties, and interest as a result of such challenge. Generally, the Trust's 2022 through 
2024 federal returns remain open for tax examination. As of December 31, 2024, the Trust has a 
net operating loss carryforward of $3,109,058 and a capital loss carryforward of $131,386. 

Note 3. Concentration of Credit Risk 

The Trust maintains its cash in bank deposit accounts which at times may exceed federally 
insured limits. The Trust has not experienced any losses in such accounts. The federal 
government, through the Federal Deposit Insurance Corporation (FDIC), insures accounts to a 
maximum of $250,000. The cash in investment accounts is insured by the Securities Investor 
Protection Corporation (SIPC) up to $250,000. The Trustee believes the Trust is not exposed to 
any significant credit risk on cash and cash equivalents. At December 31, 2025, the Trust had no 
uninsured cash and uninsured cash of $1,686,042 at December 31, 2024. 
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NOTES TO SPECIAL-PURPOSE FINANCIAL STATEMENTS 
DECEMBER 31, 2025 and 2024 

Note 4. Investments 

The Trustee has established the investment criteria with the advice of the Trustees' Advisory 
Committee (TAC) representatives to allow investment allocation per the investment advisor's 
recommendation. Beginning in 2010 and continuing through 2025, the Trust has invested in 
annuities with several different insurance companies and during such time annuities were 
periodically rolled over allowing the Trust to protect their guaranteed surrender values. At December 
31, 2025 and 2024, the Trust was invested with two insurance companies and owned five annuities 
held with these two companies. These annuities are subject to certain withdrawal restrictions and 
early termination penalties as defined in their respective annuity contracts. 

Investments in securities, which except for Annuities, were held in custody by Citibank and JP 
Morgan Chase, were as follows: 

At December 31, 2025: 
Carrying Market 

Value Value 
Municipal Bonds $ 2,627,033 $ 2,661,826 
Taxable Bonds 957,787 977,602 
Equities 1,238,646 1,558,663 
Alternative Investment 519,396 979,278 
Annuities 5,600,000 9,815,496 

$ 10942862 $ 15,992,865 

At December 31, 2024: 
Carrying Market 

Value Value 
US Government Bonds $ 482,050 $ 483,750 
Municipal Bonds 809,398 786,911 
Taxable Bonds 1,742,093 1,708,411 
Equities 1,386,456 1,769,752 
Alternative Investment 503,951 949,020 
Annuities 5,600,000 9,017,547 

$ 10,523,948 $ 14,715,391 

As of December 31, 2025 the unrealized gains related to Municipal Bonds and Taxable Bonds was 
$34,792 and $19,815, respectively. 

As of December 31, 2024 the unrealized gain related to US Government Bonds was $1,700, and the 
unrealized losses related to Municipal Bonds and Taxable Bonds was $22,487 and $47,846, 
respectively. 

At December 31, 2025 and 2024, the market values of all five annuities were greater than any 
applicable guaranteed base and were used to calculate the change in unrealized gain at December 
31,2025 and 2024, 

Invested cash at December 31, 2025 and 2024, represents money market balances in the various 
investment accounts. 
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NOTES TO SPECIAL-PURPOSE FINANCIAL STATEMENTS 
DECEMBER 31, 2025 and 2024 

Note 4. Investments (continued) 

On April 10, 2013, as agreed to by the Trustee and TAC, Section 3.3 (b) of the Creditor Trust 
Agreement was amended and restated in regards to the credit rating guidelines to be used in the 
investments of any long-term debt securities. The amendment sets the ratings restrictions to the 
lowest “investment grade” level of ratings established by the applicable credit ratings agencies: Baa3 
or higher by Moody's Investment Service Inc. and BBB- or higher by Standard and Poor's 
Corporation. 

Effective January 2016, the Trust established a new investment policy which covers all prior 
investment guidelines including the April 10, 2013 amendment and the alternative investments. 

On April 26, 2017, as agreed to by the Trustee and TAC, Section 3.3 (e) of the Creditor Trust 
Agreement was amended and restated in regards to the Trust acquiring or holding preferred stock. 
The amendment would allow the Trust to acquire or hold either directly or through a fund any 
preferred stock as long as such preferred stock is issued by a bank or similar institution based in the 
United States or unless (1) such preferred stock is preferred stock of an asbestos claim processing 
facility or (2) such preferred stock has been conveyed to the Trust in full or partial consideration for 
settlement of a lawsuit in which the Trust is a plaintiff. The preferred stock acquired needs to meet 
the credit rating guidelines per the Creditor Trust Agreement. 

On August 8, 2019, as agreed to by the Trustee and TAC, Section 3.3 (j) of the Creditor Trust 
Agreement was added whereby the Trust may prudently acquire or hold a diversified group of 
long/short and multi-strategy funds (‘Hedge Funds”) in order to provide an additional source of 
investment return that is differentiated from, or less correlated with, the Trust's investments in cash, 
fixed income and long-only equities. The investments made by any Hedge Fund need not comply 
with the investment guidelines set forth in Sections 3.3 above and shall not be deemed acquired or 
held by the Trust for purposes of this Section 3.3. The Trust shall not hold an interest in a particular 
Hedge Fund to the extent that the aggregate market value of the Trust's interest in such Hedge Fund, 
subject to the fund's redemption notice and liquidity terms, would exceed 7% of the aggregate market 
value of the Trust Assets. The Trust shall not hold an interest in Hedge Funds to the extent that the 
aggregate market value of the Trust's interest in all Hedge Funds, subject to redemption notice and 
liquidity terms, would exceed 10% of the aggregate market value of the Trust Assets. 

On September 24, 2020, as agreed to by the Trustee and TAC, Section 3.3 (e) of the Creditor 
Trust Agreement was amended and restated in regards to the Trust acquiring or holding preferred 
stock. The amendment would allow the Trust to acquire or hold either directly or through a fund 
any preferred stock as long as (i) at least seventy-eight (78%) of such stock or securities acquired 
and held by the Trust at any given time is issued by a bank or similar financial institution based in 
the United States, (i) at least ninety-five percent (95%) of all such stock or securities acquired 
and held by the Trust at any given time is issued by an entity based in the United states, and (iii) 
such investment also complies with subsection (d) of this section or unless (1) such preferred 
stock is preferred stock of an asbestos claims processing facility or (2) such preferred stock has 
been conveyed to the Trust in full or partial consideration for settlement of a lawsuit in which the 
Trust is a plaintiff. 

The investments for the year 2025 have met all the investment criteria. 
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NOTES TO SPECIAL-PURPOSE FINANCIAL STATEMENTS 
DECEMBER 31, 2025 and 2024 

Note 5. Accumulated Other Comprehensive Income 

The following schedule presents the changes in accumulated other comprehensive income for the 
years ended December 31, 2025 and 2024: 

2025 2024 

Beginning Balance at January 1, $ 4,191,443 $ 3,002,067 
Unrealized gain on investments 858,561 1,189,376 
Ending Balance at December 31, $ 5,050,004 $ 4,191,443 

Note 6. Liability for Personal Injury Claims 

On December 9, 2005, the Trust engaged Claims Processing Facility, Inc. (“CPF”) to process 
personal injury related claims filed against the Trust. The Trust began processing these claims 
in 2006. During 2025 and 2024, $1,230,239 and $860,700 in claims were paid, respectively. The 
Trust renewed its agreement with CPF effective January 1, 2022 for four years with the current 
contract being extended for the first quarter of 2026. This agreement requires a minimum of 
$120,000 per year to be paid in monthly instaliments of $10,000 each. At the end of each calendar 
year, there will be a reconciliation to determine if the Trust will owe any money to CPF above the 
floor based on the claims processed during that calendar year. In 2025 and 2024, the Trust paid 
$137,302 and $136,333, to process claims, respectively. 

The ultimate number of asbestos personal injury claims to be filed and the aggregate value for all 
such claims is not determinable at this time. Thus, no liability has been recorded in the 
accompanying special-purpose financial statements. Although the aggregate value of present and 
future claims is not determinable, the Trustee in accordance with the Trust Agreement periodically 
retains experts for the purpose of calculating a payment percentage. The payment percentage was 
reviewed last in 2021 and increased from 0.8% to 0.84% effective August 6, 2021. It remained 
unchanged until it was reviewed again in 2024 and was increased to 1.05% as of October 24, 2024. 

On November 25, 2024, the Trustee and TAC agreed to amend Section 5.1 of the Trust's Asbestos 
Personal Injury Claims Resolution and Distribution Procedures to require that all claims filed with the 
Trust must be accompanied by a refundable filing fee in the amount of $75 per claim. The filing fee 
will be refunded in full to any claimant who receives and accepts payment of a settlement offer from 
the Trust. This amendment became effective January 1, 2025. During 2025 the amount of fees 
refunded was $5,775. 

On October 23, 2014, the Trustee and TAC agreed to adopt a policy that deferred claims are 
withdrawn after three years, but may be re-filed. 

On November 7, 2013, the Trustee and TAC agreed to amend and restate Section 5.1(e) of the 
Trust's Asbestos Personal Injury Claims Resolution and Distribution Procedures to allow the statute 
of limitations of the Claimant's Jurisdiction in effect at the time of filing claims to determine the 
deadline for filing of such claims. 

Note 7. Trust Termination 

The Trust shall terminate on the date (the "Termination Date") that is 90 days after the first 
occurrence of any of the following: 

i. The Trustees in their sole discretion decide to terminate the Trust because (a) they 
deem it unlikely that new asbestos-related claims or demands will be filed against the 
Trust and (b) all asbestos-related claims duly filed with the Trust have been liquidated 
and satisfied and twelve consecutive months have elapsed during which no new 
asbestos-related claim has been filed with the Trust; 
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NOTES TO SPECIAL-PURPOSE FINANCIAL STATEMENTS 
DECEMBER 31, 2025 and 2024 

Note 7. Trust Termination (continued) 

i, The date on which the Bankruptcy Court order becomes final which has approved 
the arrangement the Trustees have made to establish claims handling agreements 
and other necessary arrangements with suitable third parties adequate to discharge 
all expected remaining obligations and expenses of the Trust in a manner consistent 
with the trust agreement and procedures;, 

iii. If in the judgment of the Trustees, the continued administration of the Trust is 
uneconomic or inimical and the Trustees have obtained an order of the court that the 
termination of the trust will not expose or subject Reinhold or any successor in interest 
to any increased or undue risk, or 

iv. 21 years less 91 days after the death of the last survivor of all the descendants of 
Joseph P. Kennedy, Sr. of Massachusetts living on July 31, 1996. 

Note 8. Insurance 

The Trust renewed and fully paid for an indemnification policy for the benefit of the Trustee and TAC 
members for the period July 31, 2025 through July 31, 2026, and July 31, 2024 through July 31, 
2025 for $44,988 and $45,885, respectively, which is amortized using the straight-line method over 
the life of the policy. 

The Trust renewed and fully paid for a cyber insurance policy for the period March 15, 2025 through 
March 15, 2026, and March 15, 2024 through March 15, 2025 for $6,741 each year which is also 
being amortized using the straight-line method over the life of the policy. 

Note 9. Trustee and Trustees’ Advisory Committee 

The Trust Agreement permits the Trustee to be compensated for providing administrative and 
certain professional services for the Trust. In addition, the Trust Agreement requires the Trustee 
to consult with a Trustees’ Advisory Committee (TAC) on certain administrative matters before 
the Trustee can implement actions on behalf of the Trust. The TAC members are compensated 
for providing these consultative services. As such, the Trust has incurred the following expenses 
for the years ended December 31, 2025 and 2024 

2025 2024 

Trustee and TAC Fees $ 182,668 $ 140,633 

As of June 30, 2009, the Trust has one Trustee and two TAC members for the duration of the 
Trust. 

Note 11. Subsequent Events 

The Trustee has evaluated subsequent events through March 11, 2026, the date on which the 
financial statements were available to be issued and concluded that no subsequent events have 
occurred that would require recognition in the special-purpose financial statements or disclosure 
in the notes to the special-purpose financial statements as of December 31, 2025. 
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RAPMHALL 

GCOLDBERG 
NIKPOUR 
ROSENTHA| 

CERTIFIED PUBLIC ACCOUNTANTS PLLC 

Mark C. Goldberg, CPA 
Mark Raphael, CPA 
Floria Samii-Nikpour, CPA 

Jeffrey Rosenthal, CPA Founding Partner 

Melvin Goldberg, CPA 
Anita C. Jacobsen, CPA 
Ellior H. Goldberg, CPA 

Independent Auditors’ Report 
On Other Financial Information 

The Board of Trustees 
Keene Creditors Trust 

We have audited the special-purpose financial statements of Keene Creditors Trust as of and for the 
years ended December 31, 2025 and 2024, and our report thereon dated March 11, 2026, which 
expressed an unmodified opinion on those financial statements, appears on pages 1 and 2. Our 
audit was conducted for the purpose of forming an opinion on the financial statements as a whole. 
The schedules of general and administrative, legal and claims processing expenses and investment 
income summary are presented for purposes of additional analysis and are not a required part of the 
financial statements. Such information is the responsibility of the Trustee and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial 
statements. The information has been subjected to the auditing procedures applied in the audit of 
the financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the financial 
statements or to the financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the 
information is fairly stated in all material respects in relation to the financial statements as a whole. 

@u%w? Nikpoun £ frunttdl] ¢ pis P 

Woodbury, New York 
March 11, 2026 
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KEENE CREDITORS TRUST 
SCHEDULES OF GENERAL AND ADMINISTRATIVE, LEGAL AND CLAIMS PROCESSING EXPENSES 

YEARS ENDED DECEMBER 31, 2025 AND 2024 

2025 2024 

General and Administrative Expenses 

Trustees Fees 
Richard A. Lippe $ 134,867 $ 105,856 

Trust Advisory Committee Fees 
Charles Vihon 47,801 34,777 

Fees Paid for Consulting Services 
Levy, Phillips & Konigsberg 8,851 5,040 

Other 
Directors and Officers liability coverage 53,102 55,163 
Administrative expenses 

Fees paid to Executive Director 30,000 30,000 
Office supplies and other expenses 4,703 3,920 

Total 34,703 33,920 

Total General And Administrative Expenses $ 279,324 $ 234,756 

Leqgal Expenses 

Keating, Muething & Klekamp, LLP $ 41855 $ 47594 
Caplin & Drysdale 18,449 27,225 

Total Legal Expenses $ 60,304 $ 74819 

Claims Processing and Related Expenses 

Claims Processing - Claims Processing Facility $ 137,302 $ 136,333 
Claims Consulting - Analysis Research 

Ankura Consulting 9,800 29,902 

Total Claims Processing and Related Expenses $ 147,102 $ 166,235 

The accompanying notes are an integral part of these financial statements. 
-15- 
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KEENE CREDITORS TRUST 
INVESTMENT INCOME SUMMARY 

INCEPTION TO DECEMBER 31, 2025 
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The accompanying notes are an integral part of these financial statements. 

Total 
Interest and Realized Realized Income from Incl. Income from 
Dividends Gain Loss Alt. Investment Alt. Investment 

641,754 $ 40,505 $ (5,507) $ 3 676,752 
1,869,353 93,256 (32,611) 1,929,998 
2,323,035 276,721 (14) 2,599,742 
2,809,443 766,191 (135,009) 3,440,625 
3,433,489 14,352 (106,578) 3,341,263 
3,539,867 1,526,277 (157,714) 4,908,430 
3,027,918 1,209,991 (343,576) 3,894,333 
2,495,193 682,440 (28,133) 3,149,500 
2,274,400 227,271 (500,417) 2,001,254 
1,829,972 284,014 (166,626) 1,947,360 
2,510,804 1,218,308 (229,665) 7,134 3,506,581 
2,130,263 3,939,404 (476,563) 151,983 5,745,087 
1,503,957 995,633 (25,111,540) (255,037) (22,866,987) 

717,540 0 (647,787) (364,429) (294,676) 
795,254 616,795 (174,571) (259,176) 978,302 
573,712 500,971 (387,452) 5,903 693,134 
866,028 46,189 (320,584) (2,739) 588,894 
706,502 1,152,696 (345,924) 5,655 1,518,929 
528,604 444 947 (184,629) 16,067 804,989 
581,094 109,297 (146,486) 923 544,828 
618,563 269,448 (382,438) (13,056) 492,517 
522,489 1,104,948 (2,765) 0 1,624,672 
384,675 268,798 (117,018) 0 536,455 
386,479 1,426,872 (16,587) 0 1,796,764 
329,671 405,021 (104,976) 454 630,170 
267,439 606,697 (62,549) (121,417) 690,170 
247,584 178,163 (179,080) 3,783 250,450 
256,610 62,787 (149,590) (40,852) 128,955 
254,900 156,180 (49,431) 1,983 363,632 
241,444 191,877 (73,616) 15,445 375,150 

38,668,036 $ 18,816,049 $ (30,639,436) $ (847,376) $ 25,997,273 
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