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» ) ) .
. 990 P F Return of Private Foundation OMB No 1545-0052
Form - or Section 4947(a)(1) Nonexempt Charitable Trust
\%‘Depamnemofmaﬂeasmy Treated as a Private Foundation g@" 1
iiternal Revenue Service Note. The foundation may be able to use a copy of this return to satisfy state reporting requirements
For calendar year 2011 or tax year beginning 06/06 , 2011, and ending 12/31,2011
Name of foundation A Employer identification number
THE STEVNS TRUST 98-6063162
Number and street (or P O box number if mail 1s not delivered to street address) Room/suite B Telephone number (see instructions)
( ) -
2 REID STREET
City or town, state, and ZIP code
cu
i exempnon applcatonss »[ ]
HAMILTON HM11 BERMUDA
G Check all that apply | X | Inttial return |__| Inttial return of a former public chanty [ p 4 roreign organzations, check here = ™
Final return | | Amended return 2. Foreign organizations meeting the
Address change Name change e oeck hers ndatach  »
X
H_Check type of organization ] | Section 501(c)(3) exempt pnvate foundation E  1f prvate foundation status was termmated
Section 4947(a)(1) nonexempt chantable trust Other taxable private foundation under section 507(b)(1)(A), check here . P> D
| Fair market value of all assets atend |J Accounting method I X| Cash | l Accrual F  Ifthe foundation 1s in a 60-month termnation
of year (from Part ll, col (c), Iine D Other (specfy) ___ under section S07(b)(1)(E). check here , B> D
16) » $ 12,623. (Part I, column (d) must be on cash basis )
Analysis of Revenue and Expenses (The (d) Disbursements
total of amounts in columns (b), (c), and (d) (a) Revenue and (b) Net investment (c) Adjusted net for chantable
may not necessanly equal the amounts in expgnsis per Income income purposes
column (a) (see mnstructions) ) 00KS (cash basss only)
1 Contnbutions_gifts, grants, etc , received (attach schedule)
2 cheoc b L feensan s e
3 Interest on savings and temporary cash nvestments
4 Dividends and interest from securities
S5a Grossrents . . . . ...l s e e e,
b Net rental income or (loss)
6a Net gan or (loss) from sale of assets not on line 10
b Gross sales pnice for all

assets on line 6a

Capital gain net income (from Part IV, line 2)

Net short-termcapitalgain . . . . . . ...

7
8
9 Income modifications « <+ - - s o x s e e
0

a Gross sales less retums
and allowances - -« « - -

@QCANNED JUL 102012

b Less Cost of goods sold
¢ Gross profit or (loss) (attach schedule) | | | |

11 Other income (attach schedule) | _ ., _ _ .

12__ Total. Add ines 1 through 11 _ . . . . . . . . 0

13 Compensation of officers, directors, trustees, etc | 5,000.

14  Other employee salaries and wages

15 Pension plans, employee benefits , , . . . .

16a Legal fees (attach schedule) 32,702.

¢ Other profe,

N

17 Interest .,

18 Taxes (atta

ule) (see mnstructions) . ..
ch sg@@hle?gﬁd égg;ihon

Operating and Administrative Expenses

Sd.‘ \
19 Depreciatio t “{.‘
20 Occupancy L LY . ... ....... T \
21 Travel, confe\en _gbang\ mﬁm . U_‘: . _‘!
22 Pnnting and bllca@vij LA N =T
23 Other expen:gs»(ana schedute) ATCH, 1 40.
24 Total operating and administrative expenses.
Addlines 13through23 . ... ...... 37,742.
25 Contnbutions, gifts, grantspad . . . . . . .
_126  Total expenses and disbursements Add lines 24 and 25 37,742, 0 a
27  Subtract line 26 from line 12
a E of over exp and disbur .. _371742~
b Net investment income (if negative, enter -0-) 0
¢ _Adjusted net income (if negative, enter -0-). .
1Eml=°o1r°l;gperwork Reduction Act Notice, see instructions. JSA Form 990-PF (2011) \

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6
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Form 990-PF (2011) THE STEVNS TRUST 98-6063162 Page 2
4 Balance Sheets g%ﬁ%ﬁ;&t{i?;;ﬁ:b%geﬁﬁ-year B((:?";:Zi :lfalyjea r (b) Book Value =3 y‘::; Fair Market Value
9 | 1 Cash-nonanterestbeanng . . . . . .. .. ... ...... 50,365. 12,623. 12,623.
2 Savings and temporary cash investments |, , , . ... ... .
3  Accountsrecewvable » ___
Less allowance for doubtful accounts » _
4 Pledgesrecewvable »_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _________
Less allowance for doubtful accounts » _ _
§ Grantsreceivable | . . ... ... ... ....... ...
6 Recewvables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see instructions)
7  Other notes and loans receivable (attach schedule) » _ _ _ _ _ - -
Less allowance for doubtful accounts » __
w| 8 Inventonesforsaleoruse . . . .. ... .........
g 9 Prepaid expenses and deferredcharges ., . . . .. .... ..
«| 10 a Investments - U S and state government obligations (attach schedule) , ,
b Investments - corporate stock (attach schedule) , ., ., . . . . .
¢ Investments - corporate bonds (attach schedule) , , ., . . . . .
11 Investments - land, builldings, »
and equipment basis =007 @ e —
Less accumulated depreciation P
(attach schedule) =~ =0 ————
12 Investments-mortgageloans . . . . . . . ¢« . ¢ v o s v . .
13  Investments - other (attach schedule) _ , . . . . ... ....
14 Land, buildings, and >
equipment basis 00000 ¥ e - - -
Less accumulated depreciation »
(attach schedule) " __________ __________
15  Other assets (descrnbe »__ _ __ __ ______________ )
16 Total assets (to be completed by all filers - see the
instruckions Also, seepaget,item!) . . .. .. ....... 50, 365. 12,623. 12,623.
17  Accounts payable and accruedexpenses _ . ., ., . ..
18 Grantspayable . . . ... ... ...
P19 Deferredrevenue |, | . . . ... ... ... ...
'_E' 20 Loans from officers, directors, trustees, and other disqualified persons |
E 21 Mortgages and other notes payable (attach schedule) , | . . .
—l122  Other habilites (descnbe » ___ )
23  Total habilities (add lines 17 through22) . . .. .. ... .. 0 0
Foundations that follow SFAS 117, check here Pu
and complete lines 24 through 26 and lines 30 and 31.
g 24 Unrestricted . . . . . . . .ttt et ot e e e s e e e e
S|2s Temporanyresticted . ... ... .............
5126 Permanentlyrestncted . . ... . ... ..........
j Foundations that do not follow SFAS 117,
e check here and complete lines 27 through 31. >
5|27  Capital stock, trust pnincipal, or cumentfunds | . . L . . . 1,000. 1,000.
% 28 Paid-in or captal surplus, or land, bidg , and equipment fund | | | 150, 000. 150,000.
3 29 Retained eamings, accumulated income, endowment, or other funds -100,635. -138,377.
<130  Total net assets or fund balances (seenstructions) , . . . . . 50,365. 12,623.
2 31 Total liabilities and net assets/fund balances (see
INSITUCHONS) & & v v o v v v v v e o v v o o a o o o oo o o 50, 365. 12,623.
Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year - Part Il, column (a), ine 30 (must agree with
end-of-year figure reported on prior year'sreturn) ... ... ... 1 50,365.
2 Enter amount from Pan I' Ilne 27a -------------------------------------- 2 _37 ’ 7 42 *
3 Other increases not included in line 2 (itemize) » 3
4 Addinest,2,and3 T e 12, 623.
5 Decreases not included in ine 2 (temuze) 5
6 _Total net assets or fund balances at end of year (line 4 minus line 5) - Part ll, column (b), line30 ... .. 6 12,623.
Form 990-PF (2011)
JSA
1E1420 1 000

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6
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THE STEVNS TRUST 98-6063162
Form 990-PF (2011) Page 3
Capital Gains and Losses for Tax on Investment Income

(a) List and descnibe the kind(s) of property sold (e g , real estate, e o ate | (d)Date solg

2-story brick warehouse, or common stock, 200 shs MLC Co) bopurchase | (mo, day, yr) (mo, day. yr)
ia
b
c
d
e

e e Py
a
b
c
d
e
Complete only for assets showing gamn in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col (h) gain minus
@ FMV as of 12/31/69 Ao o O e o) o osses romeol () -

o Qa0 oe

2 Capital gain net Income or (net capital loss) If (loss), enter -0- in Part |, ine 7

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)

If gan, also enter in Part |, ine 8, column (c) (see instructions) If (loss), enter -0- m}

Part!], IN@ 8 . . . .t v v i it e e e e e e e e e e e e e e e e s e e e e e e e e e e

{ If gain, also enter in Part |, ine 7 }

3

Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income

(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )

If section 4940(d)(2) applies, leave this part blank NOT AVAILABLE FOR INITIAL YEAR RETURNS

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? |:| Yes D No

If "Yes," the foundation does not qualify under section 4940(e) Do not complete this part

1 Enter the appropriate amount in each column for each year, see the instructions before making any entnes

a (d)
(b) (c) Distrib
Calendar ?ea;?o??a'lo;:re;r;mmg ™ Adjusted qualifying distnbutions Net value of nonchantable-use assets (col (!;)St;v:'g;%n;:t (I:?)I ©)
2010
2009
2008
2007
2006
2 Totalofline 1, column(d) _ . . . ... ... e 2
3 Average distribution ratio for the 5-year base penod - divide the total on line 2 by 5, or by the
number of years the foundation has been in existence if lessthanSyears |, . . . ... ... 3
4 Enter the net value of nonchantable-use assets for 2011 from Part X, ine5 4
§ Multplyhnedbylne3 L 5
6 Enter 1% of net investment income (1% of Part|, ine 27b) _ . . . . . .. .. ... ...... 6
7 Add 'Ines 5 and 6 ------------------------------------------ 7
8 Enter qualifying distnbutions from Part XIl, tned4 . ... 8

If ine 8 1s equal to or greater than line 7, check the box in Part Vi, ine 1b, and complete that part using a 1% tax rate See the

Part VI instructions

JSA

1E1430 1 000

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6

Form 990-PF (2011)
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Form 990-PF (2011) THE STEVNS TRUST 98-6063162

1a

D b WN

a o oo

7
8
9

10
11

Page 4

Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4340(e), or 4948 - see instructions)

Exempt operating foundations descnbed in section 4940(d)(2), check here > I:I and enter "N/A" on line 1
Date of ruling or determuination letter  _ _ _ _ __ __ _ ______ (attach copy of letter If necessary - see Instructions)
Domestic foundations that meet the section 4940(e) requirements in Part V, check 1

here P D and enter 1% of Part |, fine 27b

All other domestic foundations enter 2% of ine 27b Exempt foreign organizations enter 4% of
Partl, line 12, co! (b)

Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)

Add lines 1 and 2

Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)

(2 £ {7 | X}

Tax based on investment income. Subtract ine 4 from line 3 If zero or less, enter -0-

Credits/Payments
2011 estimated tax payments and 2010 overpayment credited to 2011 ... | 6a
Exempt foreign organizations - tax withheld at source 6b

Tax paid with application for extension of time to file (Form 8868) 6¢c

Backup withholding erroneously withheld 6d

Total credits and payments Add inesBathrough6d . . . . . . . & o @ v o i v v et v v v o a v o o s o 7

Enter any penalty for underpayment of estimated tax Check here D If Form 2220 1s attached

Tax due. If the total of ines 5 and 8 1s more than line 7, enter amountowed . _ . ., ... ......... 9

Overpayment. If line 7 1s more than the total of ines 5 and 8, enterthe amountoverpaid |, _ . . . . ..

>
»| 10
»

Enter the amount of line 10 to be Credited to 2012 estimated tax P Refunded 11

LAY Statements Regarding Activities

1a

10

Dunng the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate
orintervene In any polibcal Campaign? | | . L L L L L L L L L e e e e e e e e e e e e e e e e
Did it spend more than $100 during the year (either directly or indirectly) for politcal purposes (see page 19 of the
Instructions for definIion)? | | L L L L L L i e e e e e e e e e e e e e e
If the answer is "Yes”"to 1a or 1b, attach a detalled descnption of the activittes and copies of any matenals published or
distnbuted by the foundation in connection with the activities

Did the foundation file Form 1120-POL forthisyear? . . . . . . . . . e e e e e e e e e
Enter the amount (if any) of tax on political expenditures (section 4955) imposed dunng the year

(1) On the foundation P $ (2) On foundation managers P> $

Enter the reimbursement (f any) pad by the foundaton during the year for political expenditure tax mposed
on foundation managers P $
Has the foundation engaged in any activities that have not previously been reported to the IRS?
If "Yes," attach a detailed descniption of the activities

Has the foundaton made any changes, not previously reported to the IRS, in its governing instrument, articles of
Incorporation, or bylaws, or other similar instruments? If "Yes, ® attach a conformed copy of the changes ATCH .2
Did the foundation have unrelated business gross income of $1,000 or more during the year?
If"Yes," has it filed a tax return on Form 990-T for this year?
Was there a iquidation, termination, dissolution, or substantial contraction dunng the year?
If "Yes, ® attach the statement required by General Instruction T

Are the requirements of sechon 508(e) (relating to sectons 4941 through 4945) satisfied either

® By language in the governing instrument, or

o By state legislation that effectively amends the governing instrument so that no mandatory drections that
conflict with the state law remain in the governing Instrument? | . . . . . . . . . . . .t e e e e e e e e e e e e e e
Did the foundation have at least $5,000 n assets at any tme duning the year? If "Yes, "complete Part li, col (c), and Part XV
Enter the states to which the foundation reports or with which 1t I1s registered (see instructions) P

If the answer 1s "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attomey General
(or designate) of each state as required by General Instruction G?If “No," attach explanation . . . . . . . . ¢« v v o v o s o o »
Is the foundaton claiming status as a pnvate operatng foundation within the meaning of section 4942()3) or
4942())(5) for calendar year 2011 or the taxable year beginning in 2011 (see instructions for Part XIV)? If “Yes," complete
Part Xiv

Did any persons become substantal contnbutors dunng the tax year? If “Yes,” attach a schedule histing their names
and addresses

Yes | No

1a

1b

1c

8b

X

10

X

JSA

1E1440 1000

6813DY 702V 6/15/2012 1:03:47 PM  V 11-4.6

Form 990-PF (2011)
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Form 990-PF (2011) THE STEVNS TRUST 98-6063162 Page 5

»
Statements Regarding Activities (continued)
11 At any tme dunng the year, did the foundaton, directly or indirectly, own a controlled entty within the
. meaning of secton 512(b)(13)? If "Yes," attach schedule (seenstructions) _ ., . . .. ... ATCH.3.......... 1 | X
12 Did the foundaton make a distnbution to a donor advised fund over which the foundaton or a disqualfied
person had advisory pnvileges? If “Yes,” attach statement (seeinstructions) |, . . . . . . . . . . .. . . e e e ... 12 X
13 Did the foundation comply with the public inspection requirements for its annual retums and exemption applicabon? | |, ., . 13 X
Website address B _____ N/A
14 The books are incare of P KATTEGAT PRIVATE TRUSTEES, LTD _____ Telephoneno » __ . _
Locatedat P ATTACHMENT 4 _ o ZP+4W__
15 Section 4947(a)(1) nonexempt chantable trusts filing Form 990-PF inlieuof Form 1041 -Checkhere . . . . . . . . . . . .. ... .. D—D_
and enter the amount of tax-exempt interest received or accrueddunngtheyear , ., , . . .. .. .. ... . ... » I 15 |
16 At any tme dunng calendar year 2011, did the foundaton have an interest in or a signature or other authonty Yes | No
over a bank, secunties, or other financial account In aforeign CouNtTY? | . . . . . . . v it e e e e e e e e e e e e 16 X
See the nstructions for exceptions and filng requirements for Form TD F 90-221 If "Yes," enter the name of
the foreign country B> BERMUDA
Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. Yes | No
1a Dunng the year did the foundation (either directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? | | . . . . .. D Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a
disqualified PErSON? | | . . . . . . it it e et e e e e e e e e Yes No
(3) Furmush goods, services, or facilities to (or accept them from) a disqualified person? | | |, | . .. Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? |, , ., . ., . Yes No ‘
(5) Transfer any income or assets to a disqualified person (or make any of either available for
the benefit or use of a disqualified PErsON)? | . . . . . . . . i i i ot e e e e e e e e e e e D Yes No
(6) Agree to pay money or property to a govemment official? (Exception. Check "No" if the
foundation agreed to make a grant to or to employ the official for a pernod after
termination of government service, if terminating within 80 days ), . . . ... .. .. ... .. D Yes No
b If any answer I1s "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations .
section 53 4941(d)-3 or in a current notice regarding disaster assistance (seeinstructons)? . . . . . . ..o o s e . 1b
Organizations relying on a current notice regarding disaster assistance checkhere | ., , . . . .. ... .. > !:]
¢ Did the foundation engage in a pnor year in any of the acts descnibed in 1a, other than excepted acts, that
were not corrected before the first day of the tax yearbeginning 1n 201172 | | . . . . . . . . v v v v i e e et e n e e, 1c X
2 Taxes on fallure to distnbute income (section 4942) (does not apply for years the foundation was a private
operating foundation defined in section 4942())(3) or 4942())(5))
a At the end of tax year 2011, did the foundation have any undistributed income (lines 6d and
6e, Part XIIl) for tax year(s) beginming before 20112 | . . . . . . . . . e e e e e e e e e e e D Yes No
If"Yes," isttheyears » ___ e _ e ___ o ___
b Are there any years lsted In 2a for which the foundation 1s not applying the provisions of section 4942(a)(2)
(relating to ncorrect valuation of assets) to the year's undistnbuted income? (lf applying secton 4942(a)(2) to
all years listed, answer "No" and attach statement -seeinstructONS ) . . . . . . . . i it i e e e e e e e e e 2b X
¢ If the provisions of section 4942(a)(2) are being applied to  any of the years listed in 23, list the years here
»_______ e R o e e
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterpnse
atany tmedunngtheyear? | . . . . . . .. L L L e e e e e e e |:| Yes No
b If “Yes" dd t have excess business holdings in 2011 as a result of (1) any purchase by the foundaton or
disqualified persons after May 26, 1969, (2) the lapse of the 5-year penod (or longer penod approved by the
Commussioner under section 4943(c)(7)) to dispose of holdings acquired by gt or bequest, or (3) the lapse of
the 10-, 15-, or 20-year first phase holding penod? (Use Schedule C, Form 4720, to determine if the
foundation had excess business NOIAINGS 1N 2071 ) . . v v v v v v e e e e e e v e e s oo me e e e e et e 3b
4a Did the foundation invest duning the year any amount in a manner that would jeopardize its chantable purposes? |, , , . .. .. 4a X
b Did the foundaton make any investment in a prior year (but after December 31, 1969) that could jeopardize its
chantable purpose that had not been removed from jeopardy before the first day of the tax year beqinming in 20112 . .| 4b X
Form 990-PF (2011)
JsA
1E1450 1000

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6 PAGE 5



. Form 990-PF (2011) THE STEVNS TRUST 98-6063162 Page 6
e8] Statements Regarding Activities for Which Form 4720 May Be Required (continued)

5a Dunng the year did the foundation pay or incur any amount to

- (1) Camy on propaganda, or otherwise attempt to influence legislation (section 4945(e))? . ., ., . . D Yes No
(2) Influence the outcome of any specafic public election (see section 4955), or to camy on,

directly or indirectly, any voter registration dnve? . . . L L L . . s e e e e e e e e e e e e Yes n No

(3) Prowide a grant to an individual for travel, study, or other similar purposes? , , ., . . .. ... .. Yes X[ No
(4) Provide a grant to an organizabon other than a chantable, etc, organization descnbed in

section 509(a)(1), (2), or (3), or section 4940(d)(2)? (seeinstructions) . ., . . . . . .. . . ... Yes No

(5) Provide for any purpose other than religious, chantable, saentfic, hterary, or educational
purposes, or for the prevention of cruelty to childrenoranmals? | | . . . . . ... ... .... D Yes No
b If any answer I1s "Yes" to 5a(1)-(5), did any of the transactions fal to qualfy under the exceptions described In

Regulations section 53 4945 or in a current notice regarding disaster assistance (seeinstructions)? . . . . . .. .. .. .. . 5b
Organizations relying on a current notice regarding disaster assistance checkhere _ . . . . .. ... .. ... » D
c If the answer 1s "Yes" to queston 5a(4), does the foundation clam exemption from the tax
because it maintained expenditure responsibility forthe grant? . . . . . . . . . . . .0 . e ... D Yes No
If “Yes, " attach the statement required by Regulations section 53 4945-5(d)
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums
on apersonal benefit contract?_ , | . L L L L L L L e e e e e e Yes No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? ., . . ... ... ... 6b X
If "Yes" to 6b, file Form 8870
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? . D Yes No

b [f"Yes,"” did the foundation receive any proceeds or have any net income attnbutable to the transacton? . . . . ... .. 7b

Part VIII Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors

1 List all officers, directors, trustees, foundation managers and their compensation (see instructions).

(b) Title, and average c) Compensation (d) Contnbutions to (e) Expense account
(a) Name and address hours per week f not pald enter employee benefit ptans p '
devoted 1o position and deferred compensation other allowances
ATTACHMENT 5 5,000. a 0

2 Compensation of five highest-paid employees (other than those included on line 1 - see instructions). If none, enter

"NONE."
{d) Contnbutions to
(b) Tttle, and average employee benefit (e) Expense account,
(a) Name and address of each employee paid more than $50,000 hours per week {c) Compensation plang a)r'm deferred other allowances
devoted to position compensation
NONE

Form 990-PF (2011)

JSA

1E1480 1000
6813DY 702V 6/15/2012 1:03:47 PM  V 11-4.6 PAGE 6




THE STEVNS TRUST 98-6063162
Form 990-PF (2011) Page 7
Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors (continued)

3 _Five highest-paid independent contractors for professional services (see instructions). If none, enter "NONE."
(a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation

Total number of others receiving over $50,000 for professional services . . . . . . . . . v v v v i vt e . »
Part IX-A Summary of Direct Charitable Activities

List the foundation's four largest direct chantable activities dunng the tax year Include relevant statistical information such as the number of

organizations and other beneficianes served, conferences convened, research papers produced, etc Expenses

Part IX-B Summary of Program-Related Investments (see instructions)
Descnbe the two largest program-related investments made by the foundation dunng the tax year on ines 1 and 2 Amount

1 NONE

Form 990-PF (2011)

JSA

1E1485 1000
6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6 PAGE 7




THE STEVNS TRUST

»
Form 990-PF (2011)

98-6063162

Page 8
Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,
R see Instructions.)
1 Far market value of assets not used (or held for use) directly in carrying out chantable, etc,
purposes
a Average monthly fair market value of secuntes L, 1a
b Average of monthly cash balances | | ... ... ... ... 1b
¢ Far market value of all other assets (see instructions) ., ic
d Total (addhnes 12,b,andC) | | . . . ... ... ... 1d 0
e Reduction clamed for blockage or other factors reported on lines 1a and
1c (attach detalled explanaton) ... 1e |
2 Acquisition indebtedness applicable to kne 1 assets . 2
3 SUbtraCt |Ine 2 from Ilne 1d ----------------------------------------- 3
4 Cash deemed held for chantable activites Enter 1 1/2 % of line 3 (for greater amount, see
NStTUCHONS) e e e e e e e 4
5 Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, line 4 5 0
6 Minimum investmentreturn. Enter5% ofline S _ . . . . . . . . . . .. 6 0
Distributable Amount (see instructions) (Section 4942(1)(3) and (j)(5) private operating
foundations and certain foreign organizations check here p and do not complete this part )
1 Mintmum investment return from Part X, lme6 . . . . . . . ... ... oo i e e 1
2a Tax on investment income for 2011 from Part Vi, ine5 . . 2a
b Income tax for 2011 (This does not include the tax from Partvi) | 2b
c Add 'Ines za and 2b --------------------------------------------- zc
3 Distributable amount before adjustments Subtract ine 2c fromlne1 . . . ... ... ...... 3
4 Recoveres of amounts treated as qualifying distibutions . . . ... L. 4
5 Add Ilnes 3 and 4 ---------------------------------------------- 5
6 Deduction from distributable amount (see instructions) L L 6
7 Distributable amount as adjusted Subtract line 6 from hne 5 Enter here and on Part XIlI,
M= T I R T T T I N T T A N N T A R A N I AT A s 7
Qualifying Distributions(see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc , purposes
a Expenses, contributions, gifts, etc - total from Part |, column (d), ine26 . . . ....... 1a
b Program-related investments - total from Patix-8 ...~~~ 1b
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc,
PUIDOSES | e e e e e e 2
3 Amounts set aside for specific charitable projects that satisfy the
a Sutability test (prior IRS approvalrequired) 3a
b Cash distribution test (attach the required schedule) . . . .. .. .. 3b
4 Qualifying distributions. Add ines 1a through 3b Enter here and on Part V, line 8, and Part XIll, hne 4 = | 4
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income
Enter 1% of Part |, line 27b (see InStructions) . . . . . . . e e e e e e e e e 5 0
6  Adjusted qualifying distributions. Subtract ine 5 fromlne4 ... 6 0
Note. The amount on line 6 wil be used in Part V, column (b), in subsequent years when calculating whether the foundation
qualifies for the section 4940(e) reduction of tax in those years
Form 990-PF (2011)
JSA
1E1470 1 000

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6
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Form 990-PF (2011)

THE STEVNS TRUST 98-6063162
Page 9
- EEL2Sl Undistributed Income (see instructions)
(a) (b) (c) (d)
Distnbutable amount for 2011 from Part XI, Corpus Years pnor to 2010 2010 2011

o

-~ 0o a o oo

a Applied to 2010, but not more than line 2a

Ine7 . ... e
Undistnbuted income, f any, as of the end of 2011
Enter amount for 2010only _ , ., . . ... ..
Total for prior years 20 20 20

Excess distnbutions carryover, if any, to 2011
From 2006

From 2007

From 2008

From 2009

From2010 , , .. ..

Total of ines 3athroughe |, _ . ., ., ... ..
Qualifying distnbutions for 2011 from Part X,
ined P $

Applied to undistributed income of prior years
(Election required - see instructions)

Treated as distnbutions out of corpus (Election
required - see instructions) |, . . ., . ... ..
Applied to 2011 distributable amount
Rematning amount distnbuted out of corpus
Excess distnbutions carryover applied to 2011 |
(If an amount appears in column (d), the same
amount must be shown in column (a) )

Enter the net total of each column as
indicated below:

a Corpus Add lines 3f, 4c, and 4e Subtract line 5

Pnor years' undistnbuted income Subtract
hnedbfromlne2b . . .. ........
Enter the amount of pnor years' undistnbuted
income for which a notice of deficiency has been
1ssued, or on which the section 4942(a) tax has
been previously assessed. . . . . . . . ...

Subtract lne 6c from line 6b Taxable
amount - seeinstructions _ , . . .., ... ..

Undistributed income for 2010 Subtract line
4a from lne 2a Taxable amount - see
INStIUCIONS &+ & & v 4 4 v v v o v e v e e e

Undistributed income for 2011 Subtract lines
4d and 5 from lne 1 This amount must be
distnbuted n 2012

7 Amounts treated as distnbutons out of corpus
to satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)(3) (seeinstructions) |

8 Excess distnbutions carryover from 2006 not
applied on line 5 or line 7 (seenstructions) _ | .

9 Excess distributions carryover to 2012.
Subtractlines 7 and 8 fromlne6a | _ . ., . . .

10 Analysis of ine 9

a Excess from 2007 , | .
b Excess from 2008 _ . .,
¢ Excess from 2009 |, ., .
d Excess from2010 , . .
e Excess from 2011
Form 990-PF (2011)
JSA
1E1480 1 000

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6
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»

Form 990-PF (2011) THE STEVNS TRUST 98-6063162 Page 10

Private Operating Foundations (see instructions and Part VII-A, question 9) NOT APPLICABLE
1a |If the foundation has received a ruling or determination letter that it 1s a pnvate operating
foundation, and the ruling 1s effective for 2011, enter the date oftheruling . . . . ... »
b Check box to indicate whether the foundation 1s a pnvate operating foundation descnbed in section I__I 4942()(3) or I_l 4942())(5)
2a Enter the lesser of the ad- Tax year Pror 3 years (e) Total
justed net income from Part (a) 2011 (b) 2010 {c) 2009 (d) 2008

| or the minimum  Investment
retumn from Part X for each
year listed

Qualifying distnbutions from Part
XIl, ine 4 for each year isted

d Amounts included in ine 2c not
used direcly for active conduct
of exempt activities . . . . .

€ Qualfying distnbutions made
directly for actve conduct of
exempt actvites Subtract kne
2dfomine2¢c , , , .. .

3 Complete 3a, b, or ¢ for the

altemative test relied upon

@ “Assets” alternatve test - enter

(1) value of all assets ..
(2) Vvalue of assets qualifying
under secton
49420)3)B)N. . . . .
b “"Endowment” altematve test
enter 2/3 of minimum nvest-
ment return shown In Part X,
line 6 for each year listed

C “Support” alternative test - enter

(1) Total support other than
gross investment income
(interest, dwidends, rents,
payments on secuntes
loans (section 512(a)(5)),
orroyaltes) |

(2) Support from  general
pubic and S or more
exempt organizatons as
provided in secton 4942
[(116c)(=)TCT) R,

(3) Largest amount of sup-
port from an exempt
organzation

4) Gross investment ncome
m Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year - see instructions.)
1 Information Regarding Foundation Managers:

a List any managers of the foundation who have contnbuted more than 2% of the total contributions received by the foundation
before the close of any tax year (but only if they have contributed more than $5,000) (See section 507(d)(2) )

N/A
b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the
ownership of a partnership or other entity) of which the foundation has a 10% or greater interest

N/A
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check herebD if the foundation only makes contnbutions to preselected chantable organizations and does not accept
unsolicited requests for funds If the foundation makes gifts, grants, etc (see instructions) to individuals or organizations under
other conditions, complete items 2a, b, ¢, and d

a The name, address, and telephone number of the person to whom applications should be addressed

ATTACHMENT 6
b The form in which applications should be submitted and information and matenals they should include

N/A
¢ Any submission deadlines

N/A
d Any restnctions or Imitatons on awards, such as by geographical areas, chantable fields, kinds of institutions, or other
factors:
N/A
fg.xsowoo Form 990-PF (2011)

6813DY 702V 6/15/2012 1:03:47 PM  V 11-4.6 PAGE 10




THE STEVNS TRUST 98-6063162
Form 990-PF (2011) Page 11
Supplementary Information (continued)
3 _Grants and Contributions Paid During the Year or Approved for Future Payment

If recipent 15 an individual,
Recipient show any relstonshipto- | F-oundatien Purpose of grant or Amount
Name and address (home or business) Y oeaoaa: Conmmaer recipient contrbution
a Paid dunng the year
L 7 | T T T P > 3a
b Approved for future payment
LK 7 | S U » 3b
Form 990-PF (2011)
JsA
1E1491 1 000

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6 PAGE 11




THE STEVNS TRUST 98-6063162

Form 990-PF (2011) Page 12
F1:@4"F-W Analysis of Income-Producing Activities
- Enter gross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 (e)
Related or exempt
{a) (b) {c) (d) function Income
1 Program service revenue Business code Amount Exclusion code Amount {See instructions )

- 0o a0 T o

g Fees and contracts from government agencies
Membership dues and assessments

Interest on savings and temporary cash investments
Dividends and interest from secunties
Net rental income or (loss) from real estate

N s WN

Net rental ncome or (loss) from personal property
Other investment income

Gan or (loss) from sales of assets other than mventory

w o N ;

Net income or (loss) from special events

10 Gross profit or (loss) from sales of inventory . .
11 Other revenue a
b
c
d
e
12 Subtotal Add columns (b), (d), and (e)
13 Total. Addine 12, columns (b), (d).and(€) . . . . . . . . . . . .. i it i it ettt e 13

(See worksheet In line 13 instructions to venfy calculations )
CELDAYE:] Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each activity for which income s reported In column (e) of Part XVI-A contnbuted importantly to the
v accomplishment of the foundation's exempt purposes (other than by providing funds for such purposes) (See instructions )
JSA Form 990-PF (2011)
1E1492 1 000

6813DY 702V 6/15/2012 1:03:47 PM  V 11-4.6 PAGE 12




Form 990-PF (2011) THE STEVNS TRUST 98-6063162 Page 13
Part XVII Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations

- 1 Did the organization directly or indirectly engage tn any of the following with any other organization descnbed Yes | No
in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political
organizations?
a Transfers from the reporting foundation to a nonchantable exempt organization of
(1) Cash | L e e e e e e e e e e e 1a(1) X
(2) Otherassets | . . . . .. ... . ...ttt ittt et e e e e 1a(2) X
b Other transactions:
(1) Sales of assets to a nonchantable exempt organization . . . . . . . . . ... .. e e e e e e 1b(1) X
(2) Purchases of assets from a nonchantable exempt organization | , . . . . .. . ... ... ... uu.nu.. 1b(2) X
(3) Rental of facilities, equipment, orotherassets . . . . . . ... .. ... ... ...ttt 1b(3) X
(4) Reimbursementarrangements . . . . . .. L L. e e e e e e 1b(4) X
(5) Loansorloan guarantees , . . . . . . . . .. .. . ..ttt e e e e e e 1b(5) X
(6) Performance of services or membership or fundraising solicitations | . . . . . . . .. .. .0 e e e 1b(6) X
¢ Sharing of facilities, equipment, mailing lists, other assets, orpaidemployees . . . . . ... ... ... ... ... 1c X
d If the answer to any of the above 1s "Yes," complete the following schedule Column (b) should always show the fair market
value of the goods, other assets, or services given by the reporting foundation If the foundation received less than farr market
value In any transaction or sharing arrangement, show in column (d) the value of the goods, other assets, or services received
(a) Line no (b) Amount involved {c) Name of nonchantable exempt organzation {(d) Descniption of transfers, transactions, and shanng arrangements
N/A N/A
2a [s the foundation directly or indirectly affiiated with, or related to, one or more tax-exempt organizations
described in section 501(c) of the Code (other than section 501(c)(3)) or in section 5272 _ . . . ... ..... D Yes No
b _If "Yes," complete the following schedule

{a) Name of organzation (b) Type of organization (c) Descnption of relationship

Sign coirect, and complete Declaration of preparer
Here ’M ﬂ{ﬁ

Under penaltes of perury, | declare that | have_gxamined this retum, including sccompanying schedules and statements, and to the best of my knowiedge and behef, #t 1s true,

Sl‘g'nan}'é of officer or tru

taxpayer) 1s based on all infformation of wiuch preparer has ai knowledge
a /( 7' é{/ ) /@/Z} US May the RS discuss this retum
l 7 with the preparer shown below
Date

Title (see nstructions)? Yes I:' Noy

Y/
2
. Pnnt/T reparer's name Preparer's si@ghature Date PTIN
Paid ype prep P ¢/ n/CheckU-f
p RANDY FRISCHER e A e A self-employed] P00179312
reparer I ename ®» BDO USA, LLP J 7] 7 TFm'sEIN » 13-5381590
Use Only [Firm's address p 100 PARK AVENUE i
NEW YORK, NY 10017-5001 |Phoneno 212-885-8000

JSA
1E1493 2 000

6813DY 702V 6/15/2012 1:03:47 PM  V 11-4.6

Form 990-PF (2011)
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THE STEVNS TRUST

FORM 990PF, PART I - OTHER EXPENSES

DESCRIPTION
BANK CHARGES

6813DY 702V 6/15/2012

1:03:47 PM

TOTALS

V 11-4.6

98-6063162

ATTACHMENT 1

REVENUE
AND
EXPENSES
PER BOOKS
40.
40.

PAGE 14




FORM 990PF,

THE STEVNS TRUST 98-6063162

ATTACHMENT 2

PART VII-A, LINE 3 - CONFORMED COPY OF THE CHANGES

SEE ATTACHED

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6

PAGE 15



THE STEVNS TRUST 98-6063162

ATTACHMENT 3

FORM 990PF, PART VII-A, LINE 11A-TRANSFERS FROM CONT. ENT. STATEMENT

CONTROLLED ENTITY'S NAME: STEVNS CHARITABLE INVESTMENT MGMT, LTD.
CONTROLLED ENTITY'S ADDRESS: 2 REID STREET

CITY, STATE & ZIP: HAMILTON HM 11

FOREIGN COUNTRY: BERMUDA

EIN: FOREIGN

TRANSFER AMOUNT: NONE

EXPLANATION OF TRANSFER FROM CONTROLLED ENTITY:
THERE WERE NO TRANSFERS FROM OR TO THE CONTROLLED ENTITY DURING THE YEAR.

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6 PAGE 16




THE STEVNS TRUST 98-6063162

ATTACHMENT 4

FORM 990PF, PART VII-A, LINE 14 - LOCATION OF BOOKS

2 REID STREET HAMILTON HM 11
BERMUDA

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6 PAGE 17
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THE STEVNS TRUST 98-6063162

ATTACHMENT 6

FORM S9S0PF, PART XV - NAME, ADDRESS AND PHONE FOR APPLICATIONS

N/A

6813DY 702V 6/15/2012 1:03:47 PM V 11-4.6
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The Stevns Trust
EIN: 98-6063162
For the Year Ended December 31, 2012

Attachment to Form 990-PF

The exempt private foundation mentioned above has been approved as a foreign organization within
the meaning of Section 4948(a) as of June 6, 2011. As a result, it is filing its initial year return. Pursuant
to Section 4948(b), the foreign foundation also receives more than 85% of its support from sources
outside the United States. Between 2009 and 2010, the foundation received 100% (S 151,000) of its
support from Bermuda entities.

The 85% test is computed as follows:

Year Contributor Amount %
2009 Kattegat Private Trustees (Bermuda) Limited $ 1,000 100% Corpus
2010 Kattegat Trust 150,000 100% Additional Corpus

Total Contribution $ 151,000 100% Total Corpus contributed




A DEED OF REVOCATION OF
A DEED OF VARIATION

made byand berweeri

KATTEGAT PRIVATE TRUSTEES (BERMUDA) LIMITED (1)

30766 GOG57103247F_2

and

PATH SPIRIT LIMITED

in respect of

]
' THE STEVNS TRUST

e

© MELLO JONES [EMARTIN
Barristers & Attorneys
“Thistk Honse™
4 Burnaby Street

Hamilron, HM 11
Bermuda

@




8

THIS DEED OF REVOCATION is made this 2, day of . Seerenget 01

BY AND BETWEEN:

@)

®
<

)

(F)

@)

KATTEGAT PRIVATE TRUSTEES (BERMUDA) LIMIIED a
company incorporated in the islands of Bermuda znd having irs
registered office at “Thistle House™, 4 Burnaby Stzeet in the City of
Hamilton, HM 11, Bermuda {the “Trustee”);

PATH SPIRIT LIMITED a comnpany incorporated in England and
having its Registered Office at 10 Norwich Street, London, EC4A

1BD, United Kingdom (the “Protector”)

RECITALS

The Trustee is the present sole rrustee of The Stevns Trust (the “Frust™)
being a charitable trust daged the 16 day of Seprember, 2009 and sertled
under the laws of Bermuda.

The Protector is the present sole protector of the Toist

By a Deed of Variation {the “Varation™) dared the 31™ day of May, 201
and niade by and betwieen the Trustee of the one part and the Protector of
the other part the Trustee (with the consent of the Protector) varied
tertain terss and provisions of the Frust in the manrer rherein contained,
The Trustee is now desirous of revoking the Variation in its entirety and
snch revocation may constitute a further variation of the Trust:

Pursuant te the provisions of dause 20.1 of Part I of the Truast the Trustee
is vested with the power exercisahle with the written consent of the
Protectop te “vary widen or amend or regtrict the trusts powers and
provisions of the Trogt” (the “Power'to Vary™).

Pursuant to the provisions of clanse 20.1 of Part IT of the Trust the Power
po Vary may not be exercised i any manner which (1) would cause the
Trust to cease to be a charitable trust mder the proper law for the time
being of the Trust or {#) would aurhotize the Trustees to conduct the
affairs of the Trust in any mammer or for any purpose contrary to the
provisions of Sectian 501(c)(3) of the Code or (iii) mighr in aniy way affect
the provisions of sub~clauses 7.1 and 7.2 of Part 1 of the Trust or the
provisions of clamse 201 of Part IE of the Trust (collecrively the
“Restrictions™).

The Trustee wishes to exefcise the Power to Vary in the manner
contained #n clause 3.1 herenf by revoking the Variation which it is
satisfied vall not contravene the Restrictions and has soughr the written
consent of the Protector in respect of the same.

'30766.0005/1032475_2




DEED OF REYOCATION
TRE STEVNS TRUST

(H)

‘The Protector has agreed to become 2 party to these present to confirm jts
wrirten consent to the ezercise of the Power to Vary in the manner
eonrained in clause 3.1 heteof whick it is also satisfied will not conzravese

the Restrictions.

OPERATEVE PROVISIONS

Definitions and ceustruction |
11 In this Deet! where the context so admirs the definidions and rules
of construction contained in the Frust shall apply

Consent ta the Ex#reise of the Powet o Vary

21  Pursmant to the provisions of clattse 20.1 of Parr 11 of the Trust the
Protecror HEREBY CONSENTS to the exercise of the, Power to
Vary by the Trustee in the manner contained in clanse 3.1 hereof

Prereise of the Power to Vary

31  The Trastee in exgrcise of the Power to Vary, with the consent of
the Protector by this Deed had and obtained, and of all other
relevant powess it enabling (if any) HEREBY DECLARES that
the Varzdon iz HEREBY REVOKED to the inrent that the
provisions of the Trust shall, from the date hereof, be as they were
immediately before the exetution of the Varidrion.

Counterparis

41  This Deed may be execered in any number of counterparts. Any
tgéa]::ty may enrer into this Deed by executing amy ecurterpart but
is Deed shall not be effective mntil eachi party has ezecuted at
least one counterpart. Each counterpart shall comsttute an
oxiginal of this Deed but all the counterparts together constitute

- the same ipsttument. :

42 An‘ycoumefpartuo&ﬁsbeedmaybemmdinfacﬁnﬁkfom
(each of which shall be decmed an criginal) and may be
consummated by facsimile.

Governing Law

51  This Deed shall be governed by and constnued in all zespects in
accordance with the law of Bermrudy, and the parties hereby agree
to submit to the non-exclusive jurisdiction of the eourts of
Bermuda as regards any claim or matter arising in relation to this
Deed.

IN WITNESS WHEREOF the parties hereto have execnted this Deed the day
and year first above writren. '

30765.0005/ Q42479 _2



DEED OF REVOCATION
THE STEVNS TRUST

THE COMMON SEAL of KATTEGAT
PRIVATE TRUSTEES (BERMUDA)
LIMITED weas heremnro affixed in the
presence of

)
)
)
)
)
)
)
)

HAMS. chFl%ss
Din Direcfor)

)

36765 085571052479 _2




DEED OF REVGCATION
Tive StevNs TRUST

SIGNED and DELIVERED as a Deed
on behalf of PATH SPIRIT LIMITED
by a duly authozised Diréetor in the
presence of:

% siglnaét;ez

Hm_u ne Pﬁ !'IL—M
Witness hame:

10114 'ma{ts'ﬁ%‘ Voo Be by sk
Witness

[Remuinderof this page tntenzionally Iefe blank]

Directar’s Signatire P?: '

St N N ol N N AL N WS Mo A N N

STAMP DUTY CERTIFICATE:

Pursuant to the provisions of Section 3 of the Sramp Duties (Intermatienal
Busimesses Relief) Act, 1990 stamp duty is not chargeable on this instrument.

[End of Deed]

30706 0005R032479_2




A DEED OF VARIATION

made by and berween

_KA'ITE_GAT PRIVATE TRUSTEERS {BERMUDA) LIMITED
and

PATH SPIRIT LIMITED

in respest of

e . |

THE STEVNS TRUST
|

MELLO JONES B MARTIN
Barmisters & Artomeys

“Thisde House™

4 Burraby Sireet

Hamilron, HM 11
Berinuda

" 307660005490 124_1

®

@
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ny<sk
THIS DEED OF VARIATION is made this V. day of N 201

BY AND BETWEEN:

(4)

®
©

D)

®

(B)

KATTEGAT PRIVATE TRUSTEES (BERMUDA) LIMITED a
company incorporated in the islands of Bermuda and having its
registered office at “Thistle House”, 4 Burnaby Street in the City of
Hamilton, HM 11, Bermuda {the “Trustee™);

PATH SPIRIT LIMITED a company incorporated in England and
having its Registered Office at 10 Norwich Street, London, EC4A
1BD, United Kingdom (the “Protector™)

RECITALS

The Trustee is the present sole trustee of The Stevns Trust (the “Trust”)
being a charitable trust dated che 16™ day of September, 2009 and settled
under the laws of Bermuda.

The Protector is the present sole protector of the Trust. )

Pursuant to the provisions of clause 20.1 of Part 11 of the Trust the Trustee
is vested with the power exercisable with the written consent of the
Protector to “vary widen or amend or restrict the tusts powers and
provisions of the Trust” {the “Power to Vary”).

Pursuant to the provisions of clause 20.1 of Part I of the Trust the Power
to Vary may not be exercised in any manner which (i) would cause the
Trust to cease to be a charitable trust under the proper law for the time
being of the Trust or (ii) would authorize the Trustees to conduct the
affairs of the Trust in any mapner or for any purpose contary to the
provisions of Section 50}(c)(3) of the Code or (iii) might in any way affect
the provisions of sub-clauses 7.1 and 7.2 of Part 1 of the Trust or the
provisions of clanse 201 of Part 1l of the Trust (collectively the
“Restrictions™).

The Trustee wishes to exercise the Power to Vary in the manner
contained in clause 3.1 hereof which 1t is satisfied will not contravene the
Restrictions and has sought the written consent of the Pratector in
respect of the same.

The Protector has agreed to become a party to these present to confirm its

written consent to the exercise of the Power to Vary in the manner
contained in clause 3.1 hereof which it is also satisfied will not contravene

the Restrictions.

U0, SRN6 | 341



DEED OF VARIATION
THE STEVNS TRUST

OPERATIVE PROVISIONS

1 Definitons and construction

11 In this Deed where the context so admits the definitions and rules
of construction contained in the Trust shall apply

2, Consent to the Exercise of the Power to Vary

21 Pursuant ta the provisions of clause 20.1 of Part 11 of the Trust the
Protector HEREBY CONSENTS to the exercise of the Power to
Vary by the Trustee in the manner contained in clause 3.1 hereof.

3. Exercise of the Power to Vary

31 The Trustee in exercise of the Power to Vary, with the consent of
the Protector by this Deed had and obtained, and of all other
relevant powers it enabling (if any) HEREBY DECLARES that
the terms of the Trust shall be varied and restricted as follows:

(2) By replacing clause 31 of the Trust with the following
clause:

“3.1  Subject to the provisions of clause 3.7 below the Trustees
shall have power to pay or apply the income of the Trust
Fund for or towards such charitable purposes, and to make
donations to such charitable institution or institutians, at
such time or times as they may think fic”

(b) By replacing clause 3.4 of the Trust with the following
clause:

“34  Subject to the provisions of clause 3.7 below the Trustees
shall accurnulate any income which has not, by the 31®
December in the year following that in which the income
arises, been paid or applied under sub-clause 3.1 above and
add it ro the capital of the Trust Fund.®

{¢) By the inclusion of the following clause immediately afrer
dlause 3.6 of the Trust:

“3.7  Notwithstanding any other provision of this Deed the
Trustees shall distribute the income of the Charity for each
tax year applicable to the Charity at a time and in 2 manner
60 as not to become subject to the rax on undistribured
income imposed by section 4942 of the Code or any
corresponding section of the Code as varied amended or
replaced from time to time.”

32  The Trustee HEREBY DECLARES that following variation of the
provisions of the Trust pursuant to the exercise of the Power to
Vary in the manrer contained in clause 3.1 above the provisions of
the Trust shall be as set out in the Schedule hereto.

30766.0005/996124_3



DExD OF VARIATION
THE STEVNS TRUST

Counterparts

41

This Deedmaybeexeanedinan;fnumberofccuntcrparns. Any
party mzy enter into this Deed by executifig any counterpart but
this Deed shall not be effective unsil each party has exeeuted at
least one countexpart. Each counterpart shall comstitute an
original of this Deed but all the counterparts rogether constitute
the same instrument

42  Any counterpart to this Deed may be execuired in facsimile form
(each of which shall be deemed an originaly and may be
consummated by facsimife,

Governing Law

51  This Deed shall be governed by and construed in all respects i

aceordance with the law of Bermuda and the parties hereby agree
ts subthit to the npp-exclusive jurisdiction of the courts of
Bermuda zs regards any claim oF marter axising in relatian to this
Deed.

1N WITNESS WHEREOF the perties hereto havé execured this Deed the dzy

and year first above written,

THE COMMON SEAL of KATTEGAT
PRIVATE TRUSTEES (BERMUDA)
LOMITED was, hereunro affixed in the
presence ? ’

of

/\g";l/j
<A1
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SIGNED and DELIVERED as 2 Deed
on behalf of PATH SPIRIT LIMITED
by a duly authorised Director in the

presence of

Witness signatureﬂz— Director's Signm%
FRAMERIN  BETHEL

Witness name:

& COCO PAUM LONG, S50 81
ESTATES, AMASSAU, BAHAMAS

Witness a s

[Remainder of this page intentionally left blank]
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DEED OF VARIATION
TH STEVYNS TRUST

1 Title

THE SCHEDULE ABOVE REFERRED TO

The Stevns Trust (as varied)

PART 1 - OPERATIVE PROVISIONS

11 This Trust shall be called THE STEVNS TRUST or such other name
as the Trustees may from time to time determine in accordance
with the power contained in this Deed.

2 Definitions and construction

21 In this Deed, where the context admits, the following definitions
and rules of construction shall apply.

(a)
®)

(©)
(@

(e)
)

)
®

“Charity” shall mean the charity constituted by this Deed.

“Charitable” shall mean charitable according to the law of
Bermuda and the law of the United States. For purposes of
this Deed, the law of the United States refers to the United
States Internal Revenue Code of 1986, as amended, or such
other Federal statutory provision, which corresponds
thereto at the time of application (the *Code’). As used
herein for United States purposes, the term °*Charitable’
means any religious, charitable, scientific, literary, and
educational purposes within the meaning of Section
501{c)(3) of the Code and the regulations thereunder.

The “Commission™ shall mean the Charity Commissioners
for Bermuda.

“company” means any corporate body (of whatsoever
kind) incorporated or otherwise brought into existence in
any part of the world

“First Protector™ shall mean Path Spirit Limited of 10
Norwich Street, London, EC4A 1BD, Unice_d Kingdom.

“Investments” shall mean and include every form of
property other than money and any share of or estate or
interest in such property.

“Objects™ shall mean the exclusively charitable objects of
the Charity as specified in clause 3. '

~person” shall include a company, partnership or any other
organization or body.

“Protector” shall mean the First Protector or other
protector for the time being of the Trust.

30766.000996123 3
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27 )

&)

@

()

@
©
®
@

3 Objects

“Specified Securities” means such class or description of
secunities as the Protector may desigpate as such in
accordance with sub-clause 4.6 of this Part.

“Trustees” shall, where the context admits, include the

Original Trustee and such other trustee or trustees for the

time being of this Trust and where 2 wustee is 2

carporation, the provisions relaring to individual trustees

shall apply mutaris mutandis to a corporate trustee.

“Trust Fund” shall mean

6] the Inidal Sum

(i) any and all invesrments and further moneys
transferred or paid to and accepted by the Trustees
as additdons to the capital of the Trust Fund
together with all income accumulated and added to
capital; and

(i) the money and investments from time to time
representing the Initial Sum and any such additions
apd accumulations

“unable or unfit to act™ a person (including 2
corporation) shall be unable or unfit to act when and
during such period that a court of competent jurisdiction
appoints a guardian or receiver or other legal
representative with powers over property belonging to a
person or with respect to such a person's business affairs
on the basis that such person does not have legal capacity
or is otherwise incapable of managing and administering
bis or its property and affzirs by reason of mental disorder
or corporate incapacity.

Words denoting the singular shall include the phural and
Vvice versa.

Words denoting any gender shall include both the other
genders.

References to any statutory provision shall include any
statutory modificarion or re-enactment of such provision

The table of contents and clause headings are inchuded for
reference only and shall not affect the interpreration of this
Deed. '

31  Subject to the provisions of clause 3.7 below the Trustees shall
have power to pay or apply the income of the Trust Fund for or

towards such charitable purposes, and to make donations to such
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32

33

34

3.5

3.6

3.7

chagtable institution or instinutions, at such time or times as they
may think fit.

The Trustees shall have power, with the prior written consent of
the Protector, to pay or apply the capital of the Trust Fund for or
rowards such charitable purposes, and to make donations to such
charitable institution or institutions, at such time or times as they
raay think fit.

All charitable institutions, which receive donations from the Trust
Fund, must be an organization eligible to receive a grant from the
Charity under the laws of Bermuda and the United States. No part
of the earnings of the Trust Fund or the Trust Fund are to inure or
may be paid or payable to or for the benefit of any private person
or individual, except that the Trustees may pay reasonable
compensation for services rendered.

Subject to the provisions of clause 3.7 below the Trustees shall
accumulate any income which has not, by the 31% December in the
year following that in which the income arises, been paid or
applied under sub-clause 3.1 above and add it to the capital of the
Trust Fund.

The activities of this Trust may not (i) include the camrying on of
propaganda or otherwise attempting to influence legislation or (ii)
include the participation in, or interventon in (inchuding the
publication or distribution of statements) any political campaign
on behalf of or in opposition to any candidate for public office.

The Trustees may not directly or indirectly carry on any activity
which would prevent the Trust hereunder from obtaining
exemption from United States federal income taxation as a trust’
described in Section 501(c)(3) of the Code.

Notwithstanding any other provision of this Deed the Trustees
shall distribure the income of the Charity for each tax year
applicable to the Charity'at a time and in a manner so as not to
become subject to the tax on undistributed income imposed by
secrion 4942 of the Code or any corresponding section of the Code
as varied amended or replaced from time to time.

4 Investmaent

41

The Trustees shall hold real or immovable properry included in the
Trust Fund on trust for sale with power to postpone the sale of the
whole or any part of it for such period as they think fit and shall
hold all other investments included in the Trust Fund on trust
either (at their discretion) to rerain them for such period as they
think fit or to sell or otherwise dispose of the whole or any part of
them.
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4.2

43

4.4

45

4.6

4.7

The power of the Trustees to invest the Trust Fund shall be the
same as if they were absolutely and beneficially entitled to it.

The Trustees may in their absolute and unfcreered discretion
invest all or any part or parts of the Trust Fund in such
corporations ventures businesses undertakings partnerships and
other entities and generally in such manner as shall in their
opinion be requisite for the purpose of carrying out the charirable
purposes referred to in clause 3 above or any of them and any loss
suffered on such investment shall be reated as S aney applied for
such charitable purposes.

The Trustees shall not be required to diversify the investments
included in the Trust Fund.

Investments included in the Trust Fund may be held by or in the
pame of or under the control of any person (not being a Trustee) in

_any part of the world as nominee or bailee for the Trustees.

The Protector may at any time by written notice delivered to the
Trustees declare that any class or description of securities held
directly or indirectly shall be Specified Securities for the purposes
of this Trust and may also at any time revoke such declaration and
any such notice or revocation shall take effect from the date on
which the original notice or revocation is received by the Trustees.

Notwithstanding anyt}ung contained in sub-clauses 4.1, 4.2 or 4.3
of this Part:

471 the Trustees shall not without the prior consent of the
Protector sell, charge or otherwise in exercise of their
investment powers commercially dispose of any Specified
Securities or any interest in any company, firm, partmership
or business owning Specified Securities;

4.7.2 the Trustees shall exercise any voting and other rights
attached to any Specified Securities at such times and in
such manner as the Protector may direct and not
otherwise; and

4.73 the Trustees shall (except as otherwise permissible under
Section 4948 of the Code) be prohibited from:

@ Retaining any “excess business holdings,” as defined
in Section 4943(c) of the Code, which would give
rise to any liability for the tax imposed by Section
4941(a) of the Code;
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(i)  Making any investments which would jeopardize
the carrying out of any of the exempt purposes of
this Trust, within the meaning of Section 4944 of
the Code, so as to give rise to any liability for the
tax imposed by Section 4944(a) of the Code;or

(i) Making any °taxable expenditures,” as defined in
Section 4945(d) of the Code, which would give rise
to any liability for the tax imposed by Section
4945(a) of the Code.

5 Conduct of Charity and general management powers

51 The Trustees shall conduct the affairs of the Charity in such
manper as they may consider appropriate, and may make such
arrangements in relation to the administration of the Charity as
they consider advisable.

6 Change of Trustees

6.1 The Protector may by written notice to the Trustees dismiss any
Trustee from the office of trustee and such dismissal shall take
effect on such future date (if any) as may be specified in such
notice or (if none) immediately.

6.2  The Protector may at any time and from time to tme appoint a
person to be 2 Trustee in addition to the then Trustees or in place
of any Trustee who has been dismissed or has expressed 2 desire ro
be discharged or has refused or has become unable or unfit to act
provided rthat such appointment shall be made only by an
instrument in writing of which notice shall be given to the

- Trustees and to which the person so appointed is a party and such
appointment shall take effect on such future date (if any) as may
_ be specified in such instrument or (if none) immedtarely.

6.3  Ap individual may be appointed to be and may act as a2 Trustee
whether or not he is resident or domiciled cutside Bermuda and a
corporation may be so appointed and act whether or not it is
resident or incorporated outside Bermuda.

64  Any Trustee who wishes to retire (in this clause called the
Retiring Trustee) may retire by giving notice in writing to that
effect to the Protector and such retirement shall take effect on the
giving of such notice provided that if the Retiring Trustee is at the
time of the giving of such notice a sole Trustee then:

6.4 if the Protector shall not within the period of sixty (60)
days after receipt of such notice appoint a new Trustee in
his place the Retiring Trustec may (by instrument in -
writing of which notice is given to the Trustees) appoint
such new Trustee; and
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6.5

6.4.2 the retrement of the Retiring Trustee shall take effect on
the making of such appointment.

Immediately on ceasing to be a Trustee a former trustee shall
execute and do all such transfers or other things as may be
necessary for vesting the Trust Fund in the then Trustees and shall
deliver to them all documents in his possession or power which
relate to the Trust.

7 Trustees’ liability

71

7.2

In the professed execution of the trusts and powers conferred
upon the Trustees by this deed no Trustee and no director officer
or employee of any corporate Trustee shall be liable for any loss to

the Trust Fund arising by reason of any improper investment made

in good faith or for the negligence or fraud of any bailee or agent
employed by him or by any other Trustee in good faith although
the employment of such batlee ar agent was not strictly becessary
or expedient or by reason of any mistake or omission made in good
faith by any Trustee or by any director officer or employee of any
corporate Trustee or by reason of any other matter or thing except
for any fraud or fraudulent breach of trust dishonesty or wilful
misconduct on the part of the Trustee or director, officer or
employee of a corporate Trustee which is sought to be made liable.

The Trustees and the directors, officers and employees of any
corporate Trustee and each of them, their respective heirs,
personal representatives, assigns and successors shall be wholly
indemnified and held harmless out of the Trust Fund in respect of
any liability or loss which they may suffer by virtue of or arising
out of any mistake or omission they may have made in good faith
in the course of carrying out their duties as Trustees or as
directors, officers or employees of any corporate Trustee except for
1oss or liability arising due to their own fraud, fraudulent-breach of
trust, dishonesty, or wilful misconduct.

8 Remuneration of Trustees

81

8.2

Each corporate Trustee of the Trust shall be entided w such
remuneration (if any) as shall at any time or from time to time be
agreed in writing between such corporate Trustee and the
Protector or (if none is so agreed) in accordance with such
corporate Trustee’s standard terms and conditions as to the
administration of wusts current from time to time.

An individual Trustee engaged in any profession or business shall
be entitled to charge and be paid all usual professional or other
charges for business transacted time spent and acts done by him or
any parmer of his in connection with the trusts of this trust

10
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including acts which a Trustee not being in any profession or
business could have done personally.

An individual Trustee not engaged in any profession or business
shall be entitled to charge and be paid such fee for acting as a
trustee as may be previously agreed in writing with the Protector.

9 The Protector

S1

9.2

9.3

9.4

95

9.6

The First Protector shall subject to the provisions of this clause
hold the office of Protector at the date of this deed.

The Trustees shall have power exercisable at any time and from
time to time when there is no person holding the office of
Protector by instrument in writing irrevocably to appoint an
individual or corporation of their choice to the office of protector.

The Protector may at any time by notice in writing to the Trustees
(or where the Protector is an individual by will) revocably or
irrevocably appoint any person to be the mext or subsequent
succeeding Protector.

If the person so appointed under the provisions of sub-clause 9.3
above shall within sixty (60) days of his appointment (or such
longer period as the Trustees may allow) signify to the Trustees in
writing his agreement to undertake such office he shall
immediately (or at such time or on the happening of such event as
miay be specified in such appointment) become the Protector (and
if the person making the appointment is at that time the Protector
then in his place) but if he shall not so agree then such
appointment shall be of no effect.

A Trustee and the directors, officers and employees of any
corporate Trustee shall not be capable of holding the office of
Protector and nor shall they be permitred to hold the office of
director or officer or be an employee of any corporate Protector.
The Protector shall cease to hold the office of Protector on any of
the following occasions:

9.61 on the expiry of sixty (60) days written notice of
retirement given by the Protector to the Trustees; or

962 in the case of an individual on his death or if he is certified
by a duly qualified medical practitioner to be incapable of
performing the duties of that office; or

063 in the case of a corporaton on the commencement of
winding up or on dissolution (whichever first occurs); or

064 where the Protector becomes a Trustee; o1

1
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9.7

9.8

0.9

9]0

96.5 otherwise as provided in the above sub-clauses of this
clause.

From time to time the Protector may by instrument in writing
release any power conferred on the Protector by this deed.

The powers confexred on the Protector by this deed are fiduciary
in nature and shall not be exercisable for conferring on him or it
(as the case may be), or if an individual on any spouse of his, any
benefit direct or indirect.

The Protector shall be at liberty from time to time to make
enquiries into the activides and proposed activities of the Trustees
and of any company controlled by them (as Trusrees) and the
Trustees shall respond fully to such enquiries.

" The Protector shall have power exercisable at his absolute

discredon to confer on the Trustees from time to time (in writing)
such additional administrative powers so as to allow and assist the
Trustees to better or more efficiently perform their duties
hereunder and adiminister the trusts hereof provided always that
the Protector shall not have the power to confer on the Trustees
any addirional power which if exercised might directly or
indirectly render the Trust in whole or in part illegal void or
voidable or which might in any way change the charitable
purposes or objects of the Trust otherwise than in accordance
with the terms hereof, or authorize the Trustees to conduct the
affairs of the Trust hereunder in any manner or for any putpose
contrary to the provisions of Section 501(c)(3) of the Code. :

10 Liability of Protector

101

10.2

In the professed exercise of the powers conferred on the Protector
by the Trust no Protector shall be liable for any loss to the Trust
Fund by reason of any mistake or omission made by him in good
faich or by reason of any other matter or thing except for any fraud
dishonesty or wilful misconduct on his part.

The Protector and the directors, officers and employees of any
corporate Protector and each of them, their respective heirs,
personal representatives, assigns and successors shall be wholly
indemnified and held harmless out of the Trust Fund or as
otherwise provided from any expenses, fines, settlements, losses,
damages or judgement debt arising out of any action or suit in a
court of law based upon or in connection with the Protector's
powers or duties under the Trust in the absence of its or his own
fraud, dishonesty, or wilful misconduct on his part.
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1 Remuneration of Protector

1.1  The First Protector and any other corporation which shall be
appointed to be the Protector shall be entitled to such reasonable
remuneration (if any) as may from time to time be agreed between
such corporadon and the Trustees and in determining what
remuneration is “reasonable” for the purposes of this clause, the
Trustees shall take into account the qualifications and experience
of each of the individuals for the time being members of the
governing board of such corporation and their contributions to the
advice given by the Protector to the Trustees.

1.2 An individual Protector engaged in any profession or business
shall be entitled to charge and be paid all usual professional or
other charges for business transacted time spent and acts done by
him or any partner of his in connection with the Trust including
acts which a Protector not being in any profession or business
could have done personally

11}3 . The Protector’s remuneration shall be met first out of .the income
(if any) and then (or if none) cut of the capital of the Trust Fund.

12 Restrictions on self-dealing

121  Subject to the provisions of clause 7 of this Part where any of the
Trustees may have a personal interest (direct or indirect) in the
mode or result of exercising any power or discretion granted by
the Trust or may be interested therein in some other fiduciary
capaciry such Trustee shall abstain from acting except mexrely as a
formal party in any matter io which he may be so interested and
may allow his co-trustee or co-trustees to act alone in the exercise
of such powers and discretions in relation to any such matter.

12.2  Subject to the provisions of clause 7 of this Part where any director
or officer of any corporate Trustee may have a personal interest in
the mode or result of such Trustee exercising any power or
discretion granted by the Trust or may be interested therein in
some other Aduciary capaciry such director or officer shall abstzin
from acting except merely as a formal party in any matter in which

- he may be so interested and may allow his co-directors or co-
officers to act alone in directing such corporate Trustee in the
exercise of such powers and discretions in relation-to any such
matter.

123 Notwithstanding the provisions of sub-clauses 12.1 and 12.2 of this
clause a Trustee or a director or officer of a corporate Trustee may
exercise or join or concur in exercising all or any of the powers and
discretions by this deed or by law conferred on the Trustees
despite any such personal interest if the Protector shall have
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previously consented in writing to the exercise of such powers or
discretions and such consent may be limited ro a particular power
discretion matter time Trustee director or officer or anmy
combination thereof as the Protector shall in his absolute
discretion determine.

The Trustees are prohibited (except as may otherwise be
permissible under Section 4948 of the Code) from engaging in any

act of “self-dealing” as defined in Section 4941(d) of the Code
which would give rise o any liability for the tax imposed by
Section 4941(a).

i3 Changes of Law and Administration

131

132

133

The Protector may from time to time by written notice to the
Trustees declare thar the Trust shall:

13.L1 be administered in a jurisdiction other than that in which
it was administered inmmediately before; or

1312 take effect in accordance with the law of a jurisdiction
other than that under which it took effect immediately
before (not being any jurisdiction under the law of which
any of the trusts powers and provisions declared and
contained in this instrument would not be enforceable or
capable of being exercised or taking effect).

On receipt of such written notice by the Trustees:

13.2.1 the Trust shall thereafter be administered in such other
jurisdiction; or as the case may be

13.2.2 the law of such other jurisdiction shall thereafter be the
proper law of the Tmst and the courts of that jurisdiction
shall be the forum for its administration.

Subject to and in default of such declaration the Trust shall be
administered in Bermuda and governed by the law for the time
being in force in Bermuda.

14 Meetings

14.1
14.2

143

The Trustees shall hold at least one meeting in each calendar year.
Where there are mdividual trustees then a2 majority of the Trustees
will form a quorum at any meeting.

Trustees shall attend meetings in person unless the Trustees shall
agree another appropriate means of communication between those

taking part.

14
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15 Voting

151  Save ip exercise of the powers in clauses 20.1 (to vary the terms of
this Deed) and 211 (to wind up the Charity) of Part 2 of this Deed,
which shall be exercisable only by the Trustees with the prior
written approval of the Protector, a decision of the majority of the
Trustees present and voting at any duly constituted meeting shall
be valid and binding on all the Trustees.

152  Any of the Trustees who shall dissent from such a-decision shall
nevertheless concur in executing or signing any document or
doing any act necessary for giving effect to such decision without
being responsible for any resulting loss.

16 Written resolutions

161 A resolution in writing signed by all the Trustees shall be as valid
as a resolution passed at 2 meeting.
17 Ratification
171 The Trustees may implement decisions reached by them
informally, provided that such decisions are ratified at the next or

subsequent meeting of the Trustees or by a subsequent unanimous
written resolution of the Trustees,

I8 Additional Administrative Powers Discretions and [mmunities

181  The Trustees shall in addition to and without prejudice to all other
powers conferred on them by law have the powers and immunities
set out in Part 2 of this Deed and such additional administrative
powers and discretions as may be specifically conferred on them
by the Protector pursuant to the exercise of the Protector's power
granted by the provisions of sub-clause 910 of this Part.

182 No power or discretion conferred on the Trustees shall be
exercised except in furtherance of and consistent with the
Objects.

19 Failure of Trusts

191 In the event of the failure of or the termination of the trusts of the
Trust any assets remaining after satisfaction of the debts and
liabilities of the Trust shall be paid or transferred only to such
other charitable institution or institutions having objects similar
to those of the Trust as the Trustees shall in their absolute and
unferrered discretion determine.
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PART 2 - ADMINISTRATIVE POWERS

General

11 The Trustees shall have power to do all such lawful acts or things
as shall further the attainment of the Objects.

L2 Subject to such resmricdons as may be imposed by law or such

consents as may be required by law, the Trustees shall have all the
powers of an absolute beneficial owner in relation to the
management and administration of the Trust Fund.

Use of Charity’s facilities
21 Subject to sub-clause 2.2 of this Part, the Trustees may make
* available all or any of the facilities of any property vested in the
“Trustees, or in which they have an interest, for such functions or
to such bodies or individuals as the Trustees shall in their
discretion think Ft.

22  In exercising their powers pursuant to subfclause 2.1 of this Pare,
the Trustees shall ensure

(@)  aproper fee at full market value shall be charged where the
purposes for which the facilities are being made available

do not fall within the Objects;
(b) the provision of such facilies shall not interfere with the
Objects; and
(c)  such facilities shall not be required at-the time for the
purposes of the Charity.
Collaboration
31 The Trustees may act in collaboration with any person, body,
institution or authority.

Assistance to and support of other charities

41  The Trustees may make conmibutions, as they may think fit,
towards, or otherwise assist (and whether out of capital or
income), any charitable trust, institution or body having objects
similar to the Objects.

Appeals, etc

5. Subject to the laws of Bermuda, the Trustees may appeal for and
accept donations, subscriptions, legacies or other payments to be
held on trust for the purposes of the Charity.

Trustees’ responsibility as shareholder

6.1 The Trustees shall not be bound to interfere in the management or
conduct of the business of any company the shares or securities of
which comprise the whole or any part of the Trust Fund. Where

16

30766.0003/996124_.3



DEED OF VARIATION
TrE STEVNS TRUST

fg the Trustees’ holding of such shares is sufficient to confer voting
control of the company concerned, the Trustees shall nevertheless
from time to time obtain such information from the company as
would be made available to a non-executive director, to satisfy
themselves (so far as may be possible from such information) that
the affairs of the company are being properly managed and, in the
absence of any notice to the contrary, the Trustees shall be at
liberty to leave the conduct of its business (including the payment
or non-payment of dividends) wholly to the directors.

7 Powers in relation to land

7.1 Subject to such restrictions imposed on them, and with such
consents as may be required by law, the Trustees shall have all the
powers of an absolute beneficial owner in relation to the

isposition, development and improvement of any land comprised
in the Trust Fund. : '

72  The Trustees shall not be bound to maintain any building or other
- structure on land comprised in the Trust Fund or to preserve or
repair any chattels comprised in the Trust Fund.

7.3 The Trustees may transfer land comprised in the Trust Fund to
such other charitable body or bodies, having objects the same as or
similar to the Objects, on such terms as the Trustees shall in their
discretion think fic.

8 Borrowing

81 Subject to such restrictions imposed on them, and such consents
a$ may be required by law, the Trustees may borrow on the
security of all or any part of the Trust Fund or otherwise for any

purpose.
9 Reserves .

91  The Trustees shall have power to establish funds for particular
purposes or to maintain reserves.

10 Delegation

101  The Trustees may delegate such of their powers of management
and administration as the Trustees may from time to time decide
to committees, consisting of not less than one of their number and
such other persons as the Trustees may appoint, and may make
regulations for the conduct of such committees and from time to
time amend regulations. All acts and proceedings of any such
committee shall be reported as soon as possible to the Trustees
and no such committee shall incur expenditure on behalf of the
Charity except in accordance with a budget which has been
approved by the Trustees.

i7
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10.2

103

10.4

The Trustees may delegare, upon such rterms and at such
reasonable remuneration as the Trustees may think fit, o any
pexson who is, in the opinion of the Trustees, qualified for that
purpose, the management of any land comprised in the Trust
Fund. All acts and proceedings of any such person must be
reported 1o the Trustees as soon as possible. ’

The Trustees may delegate, upon such terms and at such
reasonable remuneration as the Trustees may think fit, w

professional investment managers (the “Investment Managers”™)
the exercise of all or any of their powers of investment op

condition thar

(a)  such delegation shall be by an agreement which is made or
evidenced in wridng;

(b} the delegated powers shall be exercisable only within clear

policy guidelines drawn up in advance by the Trustees and
within the powers of investment conferred by this Deed;

. (¢)  the Investment Managers shall be under a duty to report

promptly to the Trustees on the performance of

investments managed by them at such dmes and such -

intervals as shall be agreed from dme to tme in writing
between the Trustees and the Investment Managers but in
any event at least once in every calendar year;

Subject to the provisions of clauses 10.2 and 10.3 of this Part the

Trustees may delegate, upon such terms and at such reasonable

remuneration as the Trustees may think fit, to a person or persons

other than the Trustees (the “Managers™) the exercise of all or any
of their powers or discretions other than the following powers
and discretions:

(a)  the formulation of policy crireria governing the investment
or other application of the Trust Fund, and any decision as
to the amount of money that may be rais¢d on the security
of any part of the Trust Fund;

(b) the exercise of any discretionary duties or powers
concerning distibution of income or capital to, or use of
the Trust Fund by, persans beneficially interested under
the Charity, or the appropriation of the Trust Fund in
furtherance of the Objects;

(c)  the exercise of any power to determine or to alter any
interest of a person beneficially mterested under the
Charity, including a power to deal with income or capital
expenditure or receipts as if they were not of such income
or capital nature and a power to bring forward or postpone

18
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105

10.6

10.7

the closing date for the total or partial termination of the
Chariry; :
(d) the exercise of any power to add a person or class of

persons to, or exclude a person or class of person from,
those who are beneficially interesved under the Charity;

(e)  the exercise of any power to add to, revoke or vary the
administrative powers under the Charity or to release or
restrict any powers under the Charity;

()  the exercise of any power to appoint or remove trustees;

(g) the exercise of the power conferred on the Trustees by
clause 20.1 of this Part (Power of variation);

(h) the exercise of any power to change the proper law
governing the validity, administration or any other
severable aspect of the Charity.

Nothing contained in clauses 10.2, 10.3 and 10.4 of this Part shall
permit the Trustees, any Investmenr Managers or any Managers to
deal with Specified Securities in any manner mconsistent with or
in breach of the provisions of clause 4.7 of Part 1 and the Trustees
shall take all reasopable steps to ensure that any [nvestment
Managers or Managers are duly notified in writing if any Specified
Securities are in their possession or under their control and shall
in such written notice inform any such Investment Manager or
Manager of the restrictions placed on Specified Securities by the
terms of this Deed. The Trustees shall take all reasonable steps to
prevent any Investment Manager or Manager from dcallng with
Spec1f1ed Securities in a manner inconsistent with or in breach of
the provisions of clause 4.7 of Part 1 even to the extent of removing
Specified Securities from their possession or control.

the Trustees shall be bound to review the arrangements for
delegation to an Invesunent Manager or a Manager at intervals not
exceeding (in the absence of special reasons) twelve (12) months,
but so that any failure by the Trustees to undertake such reviews
within the period of twelve (12) months shall not invalidate the
delegation Provided Always that any delegation to an [nvestment
Manager or a2 Manager shall be for a fixed period that shall not
exceed two (2) years but nothing herein contained shall prevent
the Trustees from renewing any such delegation after a fixed
period of delegation has expired but not so as to provide for an
automatic renewal of any such delegation.

the Trustees shall be liable for any failure to take reasonable care
in choosing the Investment Managers or Managers, fixing or
enforcing the temms upon which the Investment Managers or
Managers are employed, requiring the remedying of any breaches

19
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of those terms and otherwise supervising the Investment
Managers or Managers, but otherwise shall not be liable for the
acts 2nd defaults of the Invesunent Managers or Managers.

10.8
11 Custodians and nominees

111  The Trustees may hold all or any part of the Trust Fund in the
name of any corporation or any other pexson {(being, if indinduals,
at least two (2) in number (whether or not including one or more
of the Trustees)) as nominee for the trustees on such terms as the
Trustees thiok fit.

1.2 The Trustees shall have power to appoint as custodian trustee any
corporation empowered $o 1o act, upon such rerms as they shall
think fit, and may transfer the whole or any part of the Trust fFund
to or so as to be under the conirol of such custodian trustce,
provided that the remmmeration payable to such corporation shall
in no case exceed what is provided for in sub-clause 8.1 of Part 1 of
this Deed. .

12 Power to employ staff and pay for services

121  The Trustees may

(a)  employ any person or firm, not being a trustee, to manage
or assist in managing the day-to-day running of the Trust
Fund; and _

(b) employ a secretary and such other officials or staff, not
being a tustee, as the Trustees may in their discretion from
time to time determine;

ip either case upon such terms and at such remuneration as the

Trustees think fit. ’

13 Bank accounts

131  The Trustees may open and maintain in the name of the Charity,
or in such other name as the Trustees may think fir, bank accounts
at such banks as the Trustees may from time to time decide, and at
any time may pay any money forming part of the Trust Fund or its
income to the credit of any such ‘account or place the same on
deposit with any bank.

13.2  Subject to sub-clause 13.3 of this Part, the Trustees may from time
to time make such arrangements as they shall think fit for the
operation of any bank account in the name of the Charity or under
the control of the Trustees.

13.3  All cheques and orders for payment of money from any bank
account in the name of the Charity or under the control of the

20
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14

16

17

18

Trustees shall be signed by at least two trustees or two (2) officers
or directors in the case of a single corporate trustee.

Power to pay for audit

141 The Trustees may arrange for the accounts of the Charity to be
audited annually by a qualified accountant at the expense of the
Trust Fund even if not so required by law.

Receipts

151  When making grants of any funds to any charitable organisadion
or charitable institution, the Trustees may accept as a good
discharge in respect of any such funds the receipt of the treasurer,
secretary or other authorised officer for the time being of such
charitable organisation or charitable institution.

Power to insure

161  The Trustees may insure all or any part of the Trust Fund against
any risk, for any amount and on such terms as they think fit

Indemnity insurance

171 The Trustees may pay out of the Trust Fund the cost of any
premium in respect of insurance or indemnity {notwithstanding
the Trustees’ interest in such insurance or indemnity) to cover all
personal liabilities which may be incurred by the Trustees, or any
of them, in conpection with the Charity No Trustee shall be

accountable for any money paid to such Trustee under the cerms of
any such insurance or indemnity unless the Trustee shall
otherwise have been fully indemnified in respect of the lability to
which such payment relates.

172 Any such insurance or indemnity shall not extend to any claim by
a Trustee arising from any act or omission which the Trustee in
question commits, either knowing it to be a breach of trust, or
breach of duty, or in reckless disregard of whether it was a breach
of trust or breach of dury or not.

181  The Trustees may pay out of the capital or income of the Trust
Fund all costs of and incidental to the creation of the Charity or
any excise or income taxes imposed on the Trust, the Trust Fund
or the income of the Trust.

Change of name

191  The Trustees may alter the name of the Charity at any time and
from time to time by deed.

2
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20  Power of variation

201

The Trustees shall have power at any time and from dme to time
with the prior written consent of the Protector ro vary, widen or
amend or restrict the trusts powers and provisions of the Trust
but not so that it would cease to be a charirable wust under the
proper law for the time being of the Trust or authorize the
Trustees to conduct the affairs of the Trust hereunder in any
manner or for any purpose contrary to the provisions of Section
501(c)(3) of the Code. The power to widen or amend or restrict
the trusts powers and provisions of the Trust may not be exercised
in any way which might affect the provisions of sub-clauses 7.1 and
7.2 of Part ] or the provisions of this clause.

21 Power vo wind up Charity

211

If ar any time the Trustees and the Protector are of the opinion

‘thar the purposes of the Charity can no longer be effectively

carried out by them or can be more effectively carried out by
others, they shall wind up the Charity. After discharging the debts
of the Charity out of the Trust Fund, the Trustees shall transfer
the remnainder of the Trust Fund to such other charitable body or
bodies, having objects the same as or similar to the Objects, in
such proportions and on such terms as the Trustees, after prior
consultation with the Protector, shall in their discretion decide.

[End of Decd)
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THIS DECLARATION OF CHARITABLE TRUST is made this 1®_. day of
SEPlembel, 2009

BY: KATTEGAT PRIVATE TRUSTEES (BERMUDA) LIMITED a
company incorporared in the islands of Bermuda and having its
registered office at “Thistle House”, 4 Burnaby Street in the City of
Hamilron in the said Islands of Bermmda (“the Original Trustee®)

RECITALS
(A) The Original Trustee wishes to make this Declararion of Trust, and is
possessed of the property specified in the Schedule (“the Initial Sum®) to
be held by it on the tusts specified below. The Original Trustee intends
to0 accept donations, subscriptions, covebants, sponsorships, legacies and
other gifts to be held by it on the same trusts.
(B)  Itis intended that this Trust shall be firevocable.

PART 1 - OPERATIVE PROVISIONS
1 Title

11 This Trust shall be called the THE STEVNS TRUST or such other
name as the Trustees may from time to time determine in
accordance with the power contained in this Deed.

2 Definitions and construction
21  In this Deed, where the context admits, the following definitions
and rules of construction shall apply.

(@)  “Charity” shall mean the charity constituted by this Deed.

(b)  “Charitable” shall mean charitzble according to the law of
Bermuda and the law of the United States. For purposes of
this Deed, the law of the United States refers to the United
States Inrernal Revenue Code of 1986, as amended, or such
other Federal statutory provision, which comesponds
thereto at the time of application (the ‘Code”). As used
herein for United States purposes, the term “Charitahle’
means any religious, charitable, scientific, literary, and
educational purposes within the meaning of Section
501(c)(3) of the Code and the regulations thereunder.

(c)  The *Commission™ shall mean the Charity Commissioners
for Bermuda.

(d “company” means any corporate body (of whatsoever
“kind) incorparated or otherwise brought into existence in
any part of the world.
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“First Protector” shall mean Path Spirit Limited of 10
Norwich Street, London, EC4A 18D, United Kingdom.
“Investments” shall mean and include every form of
property other than money and any share of or.estate or
interest in such property. _
“Objects™ shall mean the exclusively charirable objects of
th;Chaﬁtyasspedﬁedindzuse&
“person” shall include a company, partnership or any other
organization or body.
“Protector” shall mean the First Protector or other
protector for the time being of the Trust.
“Specified Securities™ means such class or description of
securities as the Protector may designate as such in
accordance with sub-clause 4.6 of this Part. -
“Trustees” shall, where the context admits, nclude the
Original Trustee and such other tmstee or trustees for the
time “being of this Trust and where a trustee is a
corporation, the provisions relating to individual trustees
shall apply mutatis mutandis to a corporate trustee.
“Trust Fund” shall mean
(D  theIniral Sum
(ii) any and all investments and further moneys
transferred or paid to and accepred by the Trustees
as additions to the capiral of the Trust Fund
together with all income accumulated and added w
capital; and
(i) the money and investments from time to time
representing the Initial Sum and any such additions
and accumulations
“tmable or umfit to act™ a person (incuding 2
corporation) shall be unable or unfit to act when and
during such period that a conrt of campetent jurisdiction
appoints a guardian or teceiver or other legal
representative with powers over property belonging to 2
person or with respect to such a person’s business affzirs
on the basis that such person does not have legal capacity
or is otherwise incapable of managing and administering
his or its property and affairs by reason of mental disorder
or corporate incapacity.
Words denoting the singular shall include the plural and
vice versa
‘Words denoting any gender shall include both the other
genders.

2
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(p)  References to any statutory provision shall include any
statutory modification or re-enactment of such provision.

(@)  The table of contents and clause headings are inciuded for

reference only and shall not affect the inrerpretation of this
Deed. .

3 Objects

31

32

33

34

35

3.6

The Trustees shall have power to pay or apply the income of the
Trust Fund for or towards such charitable purposes, and to make
donations to such charitable institution or institutions, at such
time or times as they may think fit.

The Trustees shall have power, with the prior written consent of
the Protector, to pay or apply the capital of the Trust Fund for or
towards such charitable purposes, and to make donations to such
charitable institution or institutions, at such time or times as they
may think fit

All charitable institutions, which receive donations from the Trast
Fund, must be an organization eligible to receive a grant from the
Charity under the laws of Bermuda and the United States. No part
of the earnings of the Trust Fund or the Trust Fund are to inure or
may be paid or payable to or for the benefir, of any private person
or individual, except that the Trustees may pay reasonable
compensation for services rendered.

The Trustees shall accumulate any income which has not, by the
31" December in the year following that in which the income
arises, been paid or applied under sub-clamse 31 above and add it

1o the capital of the Trust Fund.

The activities of this Trust may not (i) include the carrying on of
propaganda or otherwise atrempting to influence legislation or (1)
include the participation in, or intervestion in (including the
publication or distribution of statements) any political campaign
on behalf of or in opposition to any candidate for public office.

The Trustees may not directly or indirectly carry on any activity
which would prevent the Trust hereunder from obraining
exemption from United States federal income taxation as a rust
described in Section 501(c)(3) of the Code.

4 Investment

41

42

The Trustees shall hold real or immovahle property inchuded in the
Trust Fund on trust for sale with power to postpone the sale of the
whole or any part of it for such period as they think fit and shall
hold all other investments included in the Trust Fund on trust
either (at their discretion) to retain them for such period as they
think fit or to sell or otherwise dispose of the whole or any part of
them.

The power of the Trustees to invest the Trust Fund shall be the

3
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4.3

4.4

45

46

4.7

THE STEVNS TRUST
same as if they were absolutely and beneficially entitled to ir.
The Trustees may in their absolute and unfettered discretion

" invest all or any part or parts of the Trust Fund in such

corporations ventures businesses undertakings partnerships and
other entities and generally in such manner as shall in their

opinion be requisite for the purpose of camrying out the charirable
purposes referred to in clause 3 above or any of them and any loss

suffered on such investment shall be treated as money applied for
such charitable purposes.

The Trostees shall not be required to diversify the investments
included in the Trost Fund.

Investments included in the Trust Fund may be held by or in the
name of or under the control of any person (not being a Trustee) in
any part of the world as nominee or bailee for the Trustées. -

The Protector may at any time by written notice delivered to the

" Trustees declare that any class or description of securities held

directly or indirectly shall be Specified Securities for the purposes
of this Trust and may also at any time revoke sach declaration and

such notice cor revocation shall take effect from the date on
which the original notice or revocation is received by the Trustees.

Notwithstanding anything contained in sub-clauses 41, 4.2 or 43
of this Part:

471 the Trustees shall not without the prior comsent of the
Protector sell, charge or otherwise in exercise of their
investment powers commercially dispose of any Spemﬁed
Secunncsoranymtcr&stmanycompany,ﬁmg

or business owning Specified Securities;

472 the Trustees shall exercise any voting and other rights
attached to amy Specified Securities ar such times and in
such manner as the Protector may direct and not
otherwise; and

4.73 the Trustees shall (except as otherwise penmissible under

Section 4948 of the Code) be prohibited from:

()  Retainingany "excess business boldings," as defined
in Section 4943(c) of the Code, which wonld give
rise to any liability for the rax imposed by Section
4941(a) of the Code; .

(i) Making any investments which would jeopardize
the carrying out of any of the exempt purposes of
this Trust, wirthin the meaning of Section 4944 of
the Code, so as to give rise to any liability for the
tax imposed by Section 4944(a) of the Code; or

4
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(i) Making any ‘taxable expenditures,” as de.ﬁned in
Section 4945(d) of the Code, which would give rise
to any liability for the tax imposed by Section
4945(a) of the Code.

Conduct of Charity and general management powers

51

The Trustees shall conduct the affairs of the Charity in such
manner as they may consider appropriate, and may make such
arrangements in relation to the administration of the Charity as
they consider advisable.

Change of Trustees

6.1

6.2

6.3

6.4

6.5

The Protector may by written notice to the Trustees dismiss any
Trustee from the office of trustee and such dismissal shall take
effect on such future date (if any) as may be specified in such
notice or {if none) immediately. .

The Pmta:normayatanyumcandﬁomnmemmneappmnta
person to be a Trustee in addition to the then Trustees or in place
of any Trustee who has been dismissed or has expressed a desire to
be discharged or has refused or has become unable or unfit to act
provided that such appointment shall be made only by an
instrument in writing of which notice shall be given to the
Trustees and to which the person so appointed is a party and such
appointment shall take effect an such future date (if any) as may
be specified in such instrument or (if none) immediately.

An individual may be appointed to be and may act as a Trustee
whether or not he is resident or domiciled outside Bexmuda and a

corporatdon may be so appointed and act whether or not it is
resident ar incotporated outside Bermuda

Any Trustee who wishes to retire (in this clause called the

Retiring Trustee) may retire by giving notice in wriring to that
effect to the Protector and such retirement shall take effect on the
giving of such notice provided thar if the Retiring Trustee is at the
time of the giving of such notice a sole Trustee then:

641 if the Protector shall not within the -period of sizty (60)

days after receipt of such notice appoint a new Trustee in
his place the Retiring Trustee may (by nstument in
writing of which notice is given to the Trustees) appoint
such new Trustee; and

642 the retiremenr of the Retiring Trustee shall take effect on
the making of such appointment.

Immediately on ceasing o be a Trustee a former trustee shall
execute and do all such transfers or other things as may be
necessary for vesting the Trust Fund in the then Trustees and shall
deliver to them all documents in his possession or power which
relate to the Trust.
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7 Trustees’ liability
71  In the professed execution of the trusts and powers conferred
upon the Trustees by this deed no Trustee and no director officer
or employee of any carporate Trustee shall be liable for any loss 1o
the Trust Fund arising by reason of any improper investent made
in good faith or for the negligence or fraud of any bailee or agent
employed by him or by any other Trustee in good faith although
the employment of such bailee or agent was not strictly necessary
or expedient or by reason of any mistake or omission made in good
faith by any Trustee or by any director officer or employee of any
corporate Trustee or by reason of any other matwer or thing except
for any fraud or fraudulent breach of trust dishonesty or wilful
misconduct on the pat of the Trustee or director, officer or
employee of a carporate Trustee which is sought to be made liable.

72  The Trustees and the directors, officers and employees of any
corporate Trustee andeachofthmtharmpecuvehm,
perscnal represcntat:m assigns and successors shall be wholly
indemnified and held barmléss out of the Trust Fund in respect of
any liability or loss which they may suffer by virtue of or arising
out of any mistake or omission they may have made in good faith
in the course of carrying our their duties as Tmstees or as
directors, officers or employees of any corporate Trustee except for
loss or liability arising due to their own fraud, frandulent breach of
trast, dishonesty, or wilful misconduct.

8 Remuneration of Trustees

81  Each corporate Trustee of the Trust shall be entitled to such
remuneration (if any) as shall at any time or from time to dme be
agreed in writing between such corporate Trustee and the
Protector or (if none is so agreed) in accordance with such
corporate Trustee's standard terms and conditions as to the
administration of trusts current from time to time.

8.2  An individual Trustee engaged in any profession or business shall
be entitled to charge and be paid all usual professional or other
charges for business transacted time spent and acts done by him or
any partner of his in connection with the trusts of this trust
inchuding acts which a Trustee not being in any profession or
business could have done personally.

83  An individual Trustee not engaged in any profession ar business
shall be entitled o charge and be paid such fee for acting as a
trustee as may be previously agreed in writing with the Protector.

9 - The Pratector

91  The First Protector shall subject to the provisions of this dause
hold the office of Protector at the date of dis deed.

92  The Trustees shall have power exercisable at any tine and from
tme to time when there is no person holding the office of

6
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THE STEVNS TRUST

Protector by instrument in writing irrevocably to appoint an
individual or corporation of their choice to the office of protector.

The Protector may at any time by notice in writing to the Trustees
(or where the Protector is an individual by will) revocably or
irrevocably appoint any person to be the next or subsequent
succeeding Protector.

If the person so appointed under the provisions of sub-clause 9.3
above shall within sixty (60) days of his appointment {(or such
longer period as the Trustees may allow) signify to the Trustees in
writing his agreement to undertake such office he shall
immediately {or at such time or on the happening of such event as
may be specified in such appaintment) become the Protector (and
if the persan making the appointment is at that time the Protector
then in his place) but if he shall not so agree then such
appointment shall be of po effect. - _

A Trustee and the directors, officers and employees of any
eorporate Trustee shall not be capable of halding the office of

" Protector and nor shall they be permitted o hold the office of

director or officer or be an employee of apy corporate Protector.
The Protector shall cease to hold the office of Protector on any of
the following occasions:

961 on the expiry of sixty (60) days written notice of
retirement given by the Protector to the Trustees; or

9.62 .in the case of an individual on bis death or if he is certified
by a duly qualified medical practitioner to be incapable of
performing the duties of that office; or

963 in the case of a corporation on the commencement of
winding up or cn dissolution (whichever first occurs); or

96.4 where the Protector becomes a Trustee; or

96.5 otherwise as provided in the above sub-clauses of this
clause.

From time to time the Protector may by instrument in writing
release any power conferred on the Protector by this deed.

The powers conferred on the Protector by this deed are fiduciary
in nature and shall not be exercisable for conferring on him or it
(as the case may be), or if an individual on any spouse of his, any
benefir direct or indirect.

The Protector shall be ar liberty from time o time to make
enquiries into the activities and proposed activities of the Trustees
and of any company controlled by them (as Trustees) and the
Trustees shall respond fully to snch enquiries.
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910 The Protector shall have power exercisable at his absolute
discretion to confer on the Trustees from time to time (in writing)
such additional administrative powers so as to allow and assist the
Trustees to better or more efficiently perform their duties
hereunder and administer the tusts hereof provided always that
the Protector shall not have the power to confer on the Trustees
any additional power which if exercised might direcdy or
indirectly render the Trust in whole or in part illegal void or
voldable or which might in any way change the charitable
purposes or objects ofrhzl‘mstodmrw:sedmnmaccordanoe
with the terms hereof, or authorize the Trustees to conduct the
affairs of the Trust hereunder in any manner or for any
contrary to the provisions of Section 501(c)(3) oftheCode.

10  Liability of Protector

101  In the professed exercise of the powers conferred on the Protector
by the Trost o Protector shall be liable for any loss to the Trust
Fund by reason of any mistake or omission made by him in good
faith or by reason of any other marter or thing except for any fraud
dishonesty or wilful misconduct on his part.

102 The Protector and the directors, officers and employees of any

-+ corporate Protector and each of them, their respective heirs,
personal Tepresentatives, assigns and successors shall be whally
indemnified and held harmless out of the Trust Fund or as
otherwise provided from any expenses, fines, settlements, losses,
damagmor]udgementdebtanmngmofanyamonorsmtma
court of law based upon or i connection with the Protecror’s
powers or duties under the Trust in the absence of its or his own
fraud, dishonesty, or wilful misconduct on his part.

n Remuneration of Protector

i TheFumtectorandanyothcroorporanonwhlchshaﬂbe

ted o be the Protector shall be entitled to such reasonable

remuneration (if any) as may from time to time be agreéd between

such corporation and the Trustees and in determining’ what

remmeration is “reasonable” furthepurposesoftblsclausc,dnc

Trustees shall take into account the qualifications and experience

of each of the individuals for the time being members of the

governing board of such corporation and their contributions to the
advice given by the Provectar to the Trustees.

112  An individual Protector engaged in zany profession or business
shall be entitled to charge and be paid all usual professional or
other charges for business transacted time spent and acts done by
him or any partner of his in connection with the Trust including
acts which a Protector not being in any profession or business

could have done personally
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n3 ThePromoz’smnuneraﬁonshallbemetﬁmtoutofﬂmincome
(ifany)andthcn(orifnone)wtofthccapimlofdmehustﬁmd.

n Restricrions on self-dealing

121  Subject to the provi jons of clamse 7 of this Part where any of the
Trustees may have a personal interest (direct or indirect) in the
modeorrwﬂrofexerdsmganypowerordiscreﬁongranmdby
ﬂleTmstormaybeinteIestedthereininsomcodmﬁduciary
capacity such Trustee shall abstain from acting except merely as a
formalpartyinanymat:e_rmwhichhemaybesoimacstedand
maya]lowhisoomsteeoroo—u'usteestoactaloneinrheexemise
of such powers and discretions in relation to any such matter.

122 Subjecttothcpmvisionsofdmxse7ofdﬁsPntwhercanydimctnr
orofﬁcerofanycorpomteTrusteemayhaveapusonalinmcstm
the mode or result of such Trustee exercising any power or
discretiongramzdbytthrustormaybcinmmdtheminin
somcotherﬁdndaxympacirysuchdirecsororoﬁioershallabstam
ﬁomacﬁngcxoeptmﬂdyasafomalpmymanymaminwhich
hemzybesoinmestedandmzyallowhiscodirectorspreo—
officers to act alone in directing such corporate Trustee in the
exerdseofsuchpcwusanddiscreﬁonsinrdaﬁonmanysuch
IDATTET, ‘

123 Nowwithstanding the provisions of sub-clauses 121 and 12.2 of this
clause a Trustee or a director or officer of a corporate Trustee may
cxetciscorjmnorooncurinexadsingalloranyoftbzpowusand
discmcionsbytbisdeedorbylawwnfermdonthe‘fmsmes
despite any suchpcrsmalintemstifdac?mtectorshallhave
previm:slyopnscntedhawﬂth:gtotheexaciseofsuchpowexsor
dJiscretions and such consent may be limited to a particular power
discretion matter time Trustee director or officer or any
combinarion thereof as the Protector shall in his absolute
discretion determine.

124 The Trustees are prohibited (exvept as may otherwise be
permissible under Section 4948 of the Code) from engaging in any
act of "self-dealing’ as defined in Section 4941(d) of the Code,
which would give rise to any liahility for the tax imposed by
Section 4941(a).

13 Changes of Law and Administration

131 Therted:orh:ay&omdmemﬁmebywﬁrmunoﬁcetothe
Trustees declare that the Trust shall:

1311 be administered in a jurisdiction other than that in which
it was administered immediately before; or

1312 take effect in accordance with the law of 2 jurisdiction

9
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contained in this Instrumnent would not be enforceable or
capable of being exercised or raking effect).

132  Onreceipt of such written notice by the Trustees:

1321 the Trust shall thereafter be administered in such other
jurisdiction; or as the case may be

1322 the law of such other jurisdiction shall thereafter be the
proper law of the Trust and the courts of that jurisdicton
shall be the forum for fts administration.

133  Subject to and in defmlt of such declaration the Trust shall be
administered in Bermda and governed by the law for the time
being in force in Bermuda.

Meetings

141  The Trustees shall hold at least one meeting in each calendar year.

142  Where there are individual trustees then a majority of the Trustees
will form a quorum at any meeting.

143  Trustees shall attend meetings in person unless the Trustees shall
agree another appropriate means of commumication between those
taking part.

Vot

151  Save in exercise of the powers in clauses 20.1 (to vary the terms of
this Deed) and 211 (ro wind up the Charity) of Part 2 of this Deed,
which shall be exercisable only by the Trustees with the prior
written approval of the Protector, a decision of the majority of the
Trustees present and voting at any duly copstituted meeting shall
be valid and binding on all the Trustees.

152  Any of the Trustees who shall dissent from such a decision shall
nevertheless concur in executing or signing any docwment or
doing any act necessary for giving effect to such decision without
being responsible for any resulting loss.

Written resolutions

161 A resolution in writing signed by all the Trustees shall be as valid
as a Tesolution passed at a meeting.

Rarification

171  The Trustees may implement decisions reached by them
informally, provided that such decisions are ratified at the next or

subsequent meeting of the Trustees ar by a subsequent nnanimous
written resolution of the Trustees. i

Additional Administrative Powers Discretions and Immnnities

181  The Trustees shall in addition to and without prejudice to all other
powers conferred on them by law have the powers and immumities
set out in Part 2 of this Deed and such addirional administrative

10
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powers and discretions as may be specifically conferred on them
by the Protector pursuant to the exercise of the Protector's power
granted by the provisions of sub-clause 9.10 of this Part.

NopowcrordjscrelionoonfeuedontbeTmsmesshaﬂbe
exercised except in furtherance of and cobsistent with the
Objects.

19 ‘Failure of Trusts

91

30766.0004/677607_ 1

In the event of the failure of or the termination of the trusts of the
Trust any assets remaining after satisfaction of the debts and
Kabilities of the Trust shall be paid or wansferred only to such
other charirahle institution or institutions having objects similar
to those of the Trust as the Trustees shall in their absohutte and
unfettered discretion determine. ’ :

[Remainder of this page intentionally lefe blank]
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PART 2 - ADMINISTRATIVE POWERS

General

11  The Trustees shall have power to do all such lawful acts or things
as shall further the attainment of the Objects.

12 Subjectwsuchmn:idiansasmaybeimposedbth,orsuch
oonsentsasmaybemqlﬁmdbylzw,theTmsteesshaIlhavealltbc
powersofanabsolunebmeﬁcialownerinrelaﬁontothc
management and administration of the Trust Fund.

Use of Charity’s facilities

21  Subject to sub-clause 22 of this Part, the Trustees may make
available all or any of the facilities of any property vested in the
Trustees, or in which they have an interest, for such functions or
to such bodies or individuals as the Trustees shall in their
discretion think fit. .

22  In exercising their powers pursuant to sub-clause 21 of this Part,
the Trustees shall ensure

()  aproper fee at full market value shall be charged where the
urposes for which the hacilities are being made available

do not fall within the Objects;
(b) the provision of such facilities shall not interfere with the
Objects; and
© guch facilities shall not be required at the time for the
. purposes of the Charity.
Collaboration
31  The Trustees may act in collsboration with any person, body,
instiration or anthority.

Assistance to and support of other charities

41  The Trustees may make contributions, as they may think fit,
towards, or otherwise assist (and whether out of capital ar
income), any charitable trust, instiration or body having objects
similar to the Objects.

Appeals, etc

51  Subject to the laws of Bermuda, the Trustees may appeal for and

. accept donarions, subscriptions, legacies or other payments to be
held on trust for the purposes of the Charity.

Trustees® responsibility as shareholder

61  The Trustees shall not be bound to interfere in the management or
conduce of the business of any company the shares or securities of -

which comprise the whale or any part of the Trust Fund. Where
the Trustees' holding of such shares is sufficient to confer voting

30766 0004/677607_.1
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control of the company concerned, the Trustees shall nevertheless
from time to time obtain such informarion from the company as
would be made available to a non-executive director, to satisfy
themselves (so far as may be possible from such information) that
the affairs of the company are being properly managed and, in the
absence of any notice to the contrary, the Trustees shall be at
liberty to leave the conduct of its business (including the payment
or non-payment of dividends) wholly to the directors.

Powers in relation to land

71 Subject to such restrictions imposed on them, and with such
consents as may be required by law, the Trustees shall have all the
powers of an absolute .beneficial owner in relation to the
disposition, development and improvement of any land comprised
in the Trust Fund.

72  The Trustees shall not be bourd to maintain any building or other
structure on land comprised in the Trust Fund or to preserve or
repair any chatrels comprised in the Trust Fund.

73  The Trustees may transfer land comprised in the Trust Fund to

such other charitable body or bodies, having objects the same as or
similar to the Objects, on such terms as the Trustees shall in their

discretion think fit.
Borrowing
81  Subject to such restrictions imposed on them, and such consents
as may be required by law, the Trustees may bomow on the
_ security of all or any part of the Trust Fund or otherwise for any
purpose.
Reserves

91  The Trustees shall have power to establish funds for particular
purposes or to maintain reserves.

Delegation

101  The Trustees may delegate such of their powers of management
and administration as the Trustees roay from rime to time decide
to committees, consisting of not less than one of their number and
such other persons as the Trustees may appoint, and may make
regulations for the conduct of such committees and from time to
time amend regulations. All acts and proceedings of any such
commitree shall be reported as soon as possible to the Trustees
and no such committee shall incur expenditure on behalf of the
Charity except in accordance with a budget which has been
approved by the Trustees.

102 The Trustees may delegate, upon such terms and at such
reasonable remuneration as the Trustees may think fir, to any
person who is, in the opinion of the Trustees, qualified for that
purpose, the management of any land comprised in the Trust

13
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Fund. All acts and proceedings of any such person must be
rcpmmdmtheTmsmesaswonaspossibla

The Trustees may delegate, upon such temms and at such
reasonable remumeration as the Trustees may think fit, to
professional investment managers (the “Investiment Managers™)
the exercise of all or any of their powers of investment on
condition that:

()  such delegation shall be by an agreement which is made or _

evidenced in writing;

(b)  the delegated powers shall be exercisable only within clear
paticy guidelines drawn up in advance by the Trustees and
wirbmwpowemo{invesmﬁmOonfenedbytbisDeed;

© the Investment Managers shall be under a duty o report
promptly to the Trustees on the performance of
investments managed by them at such times and such
intervals as shall be agreed from rime to time in writing
between the Trustees and the Investment Managers but in
any event at least once in every calendar year;

Subject to the provisions of clanses 10.2 and 103 of this Part the
Trustees may delegate, upon such terms and it such reasonable
remuneration as the Trastees may think fit, to 2 person or persons
other than the Trustees (the “Managers™) the exercise of all or any
of their powers or discretions other than the following powers
and discretions:

(2) the formularion of policy criteria governing the investment
or other application of the Trust Fund, and any decision as
to the amount of money thar may be raised on the security
of any aprt of the Trust Fund; ,

®) the exercise of any discretionary duties or powers
concerning distribution of income or capital to, or use of
the Trust Fund by, persons beneficially interested mnder
the Charity, or the appropriation of the Trust Fund in
furtherance of the Objects;

© the exercise of any power to determine or to alter any
interest of a person beneficially interested under the
Chaﬁty,includingapowertodmlwix:hinwmcorcnpital
iture or Teceipts as if they were not of such income
or capital nature and a power to bring forward or postpone
the closing date for the total or partial termination of the
Charity;
D the exercise of any power to add a person or class of
persons to, or exclude a person or class of person from,
those who are beneficially interested under the Chariry;

14
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(e) the exercise of any power to add to, revoke or vary the
administrative powers under the Charity or to release or
restrict any powers under the Charity;

(f)  the exercise of any power to appoint or remove trustees;

(g) the exercise of the power conferred on the Trustees by
clause 201 of this Part (Power of variation);

(h) the exercise of any power to change the proper law
governing the validity, administration or any other
severable aspect of the Chariry.

Nothing contained in clauses 102, 10.3 and 10.4 of this Part shall
permit the Trustees, any Investment Managers or any Managers to
deal with Specified Securities in any manner inconsistent with or
in breach of the provisions of clause 4.7 of Part 1 and the Trustees
shall take all reasonable steps to ensure that any Investment
Managers or Managers are duly notified in writing if any Specified
Securities are in their possession or under their control and shall
in such written notice inform any snch Investment Manager ‘or

Manager of the restrictions placed on Specified Securities by the -

rerms of this Deed. The Trustees shall take all reasonable steps to
prevent any Investment Manager or Manager from dealing with
ified Securities in a2 manner inconsistent with or in breach of
the provisions of clause 4.7 of Part 1 even to the extent of removing
Specified Securities from their possession or control
the Trustees shall be bound to review the arrangements for
delegation to an Investment Manager or a Manager at intervals not
exceeding (in the absence of special reasons) twelve (12) months,
but so that any failure by the Trustees to undertake such reviews
wirhin the period of twelve (12) months shall nor imvalidate the
delegarion Provided Always that any delegation to an Investment
Manager or a Manager shall be for a fixed period that shall not
exceed two (2) years but nothing herein contained shall prevent
the Trustees from remewing any such delegation after a fized
period of delegation has expired but not so as to provide for an
automatic renewal of any such delegation. :

theTrusteesshallbeIiablcforanyfaﬂuretotakzre—asonab_lem
in choosing the Investment Managers or Managers, fixing or

" enforcing the terms upon which the Investment Managers or

Managers are employed, requiring the remedying of any breaches
of those reons and otherwise supervising the Investment
Managers or Managexs, but otherwise shall not be liable for the
acts and defaults of the Investment Managers or Managers.

Custodians and nominees

nl

The Trostees may hold all or any part of the Trust Fund in the
name of any corporation or any other person (being, if individuals,
15
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at least two (2) in pumber (whether or not including one ar more
of the Trustees)) as nominee for the trustees on such terms as the
Trustees think fic

112  The Trustees shall have power to appoint as custodizn trustee any
corporation empawered so to act, upon such terms as they shall
think fit, and may transfer the whole or any part of the Trust Fumd
to or so as to be under the control of such custodian trustee,
provided thar the remuperation payable to such corporation shall
in no case exceed what is provided for in sub-clause 8] of Part 1 of
this Deed.

Power to employ staff and pay for services

D1  The Trustees may

(2) emplﬂyanypcrsc;norﬁm_notbeingatmstce,tomanagc
- or assist in managing the day-to-day running of the Trust
Fund; and
(b) ~ employ a secretary and such other officials or staff, not
: being a trustee, as the Trustees may in their discretion from
time to time determine;
in either case upon such terms and at such rermmeration as the
Trustees think fit.
Bank accounts )
131  The Trustees may open and maintain in the name of the Charity,
or in such other name a5 the Trastees may think fir, bank acoounts
at such banks as the Trustees may from time to time decide, and at

any time may pay any money forming part of the Trust Fund or its
moometothecméhtofanysuchammtorp]aoethesameon

deposit with any bank.

B2 Subject to sub-clause 33 of this Part, the Trustees may from time

to time make sich arrangements as they shall think fit for the
operation of any bank account in the name of the Charity or under
the control of the Trustees.

133  All cheques and orders for payment of money from any bank
account in the name of the Charity or under the conmal of the
Trustees shall be signed by at least two rrustees or two (2) officers
or directors in the case of a single corporate rustee.

Power to pay for andit

141  The Trustees may arrange for the accounts of the Charity to be
audited annually by a qualified accountant at the expense of the
Trust Fund even if not so required by law.

Recei

151 When making grants of any funds to any charitable organisation
or charitable instimtion, the Trustees may accept as a good
discharge in respect of any snch funds the receipt of the treasurer,

16
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secrétary or other authorised officer for the time being of such
charirable organisation of charitable institation.
Power to insure )

161  The Trustees may msure 2ll or any part of the Trust Fund against
anyrisk,foranyamountandonsuchtemsastbcythinkﬁt

Indemnity insurance

171  The Trustees may pay out of the Trust Fund the cost of any
premium in respect of insurance.or indemnity (notwithstanding
the Trustees’ interest in such insurance or indemnity) to cover all
personpal liabilities which may be incurred by the Trustees, or any
of them, in connection with the Charity. No Trustee shall be
accountable for any maney paid to such Trustee under the terms of
any such insurance or indemnity unless the Trustee shall
otherwise have been fully indemnified in respect of the liability o
which such payment relates.

172 Anysuchmsuranccormdemmtyshaﬂnotextendtoanydalmby
: a Trustee arising from any act or omission which the Trustee in
question commits, either knowing it to be a breach of trust, or
breach of duty, or in reckless disregard of whether it was a breach

of trust or breach of duty or pot.

Costs

181  The Trustees may pay out of the capital or income of the Trust
Fund all costs of and incidental] to the creation of the Charity or
any excise or income taxes imposed on the Trust, the Trust Fund
or the income of the Trust

Change of name

191 The Trustees may alter the name of the Charity at any time and
from time to time by deed.

Power of variation

201 Tbe Trustees shall have power at any time and from time to time
with the prior written consent of the Protector to vary, widen ar
amend or restrict the trusts powers and provisions of the Trust
but not so that it would cease to be a charirable trust under the
proper law for the time being of the Trust or authorize the
Trustees to conduct the affairs of the Trust bereunder m any
manner or for any purpose contrary to the provisions of Section
501(c)(3) of the Code. The power to widen or amend or restrict
the trusts powers and provisions of the Trust may not be exercised
in any way which might affect the provisions of sub-clauses 7.1 and
7.2 of Part 1 or the provisions of this clanse.

Power to wind up Charity
211 If at any time the Trustees and the Protecror are of the opinion
that the purposes of the Charity can no longer be effectively

17
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carried out by them or can be more effectively carried out by
others, they shall wind up the Charity. Afrer discharging the debts
of the Charity out of the Trust Fund, the Trustees shall mansfer
" the remainder of the Trust Fund to such otber charitable body or
bodies, having objects the same as or similar to the Objects, in
such proportions and on such terms as the Trustees, after prior
consultation with the Protector, shall in their discretion decide.

[Remainder of this page intentionally left blank]
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SCHEDULE
The Initial Sum
One Thousand United States of America Dollars (US$1,000.00)

[Remainder of this page intentionally left blank]
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THE COMMON SEAL of )
KATTEGAT PRIVATE TRUSTEES )
(BERMUDA) LIMITED was hereunto )
affized in the presence of: )
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