Digitally signed by Advance Performance Exponents
Inc
Date: 2025.06.06 15:15:18 -05:00
eason: Apex Certified
Location: Apex

FSD2025-0151 Page 1 of 30 2025-06-06

CAUSENO:FSD  OF2025( )
IN THE MATTER OF THE EXEMPTED LIMITED PARTNERSHIP ACT (2025 REVISION), THE COMPANIES
ACT (2025 REVISION) AND THE PARTNERSHIP ACT (2025 REVISION)
AND IN THE MATTER OF ATP LIFE SCIENCE VENTURES, L.P.

WINDING UP PETITION

To the Grand Court

The humble petition of Unicorn Biotech Ventures One Ltd (in its capacity as general partner of Rigmora
Biotech Investor One LP (“RBI One”)) and Unicorn Biotech Ventures Two Ltd (in its capacity as general

partner of Rigmora Biotech Investor Two LP (“RBI Two”)) shows that:

A. Introduction

1. This is the petition of Unicorn Biotech Ventures One Ltd (in its capacity as general partner of
RBI One) and Unicorn Biotech Ventures Two Ltd (in its capacity as general partner of RBI Two)
(together, the “Petitioners”), each with its registered office at 3076 Sir Francis Drake’s

Highway, PO Box 3463, Road Town, Tortola, British Virgin Islands.

2. The Petitioners present this Petition against (i) ATP Life Science Ventures, L.P. (formerly
named Apple Tree Partners IV, L.P.) (the “Partnership”) and (ii) ATP lll GP, Ltd. (the “GP”) in
its capacity as the general partner of the Partnership, for the winding up of the Partnership
pursuant to Section 36(3) of the Exempted Limited Partnership Act (2025 Revision) (the “ELP
Act”) and Section 92(e) of the Companies Act (2025 Revision) (the "Companies Act"), and/or

in the alternative pursuant to section 35 of the Partnership Act (2025 Revision).

This WINDING UP PETITION was presented by Campbells LLP, Attorneys for the Petitioners, whose address for service is
that of its Attorneys at Floor 4, Willow House, Cricket Square, George Town, Cayman Islands, KY1-9010 (ref:
PDK/JFI/19135-44991).
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3. The Petition is presented because, as described in detail below, there has been continued
serious mismanagement and a lack of probity in the conduct of the affairs of the Partnership
by the GP. The GP is a Cayman Islands exempted company with registration number 252582
and its registered office at Maples Corporate Services Limited, PO Box 309, Ugland House,

South Church Street, George Town, Grand Cayman, KY1-1104, Cayman Islands.

4. As aresult of the GP’s mismanagement and lack of probity, there is a justifiable loss of trust
and confidence in the GP’s ability to manage the Partnership’s affairs in the best interests of

the Partnership as a whole. In particular:

a. The GP has issued capital call notices in violation of the LPA seeking to compel the
contribution of over USD 100 million in additional capital in excess of maximum

subscription commitments and in breach of the terms of the LPA.

b. The GP has launched proceedings in Delaware seeking to compel the Petitioners to
provide vast sums of further funding to the Partnership, in breach of the express
provisions of the LPA (defined in paragraph 16 below) whilst simultaneously seeking
to apply a penal default charge in order to confiscate 50% of the Petitioners’ interest
in the Partnership, in order to take control of the Partnership and billions of dollars of

the Petitioners’ assets.

¢. The GP has also improperly charged its expenses to the portfolio companies and failed
to provide necessary information to the Petitioners in a timely manner or at all,
including to enable the Petitioners to determine whether to approve further budgets
for portfolio companies or to scrutinise expenses which appear to have been

improperly charged to the Partnership.

d. The GP also has a conflict of interest and/or has been acting in breach of its fiduciary
duties to act in the best interests of the limited partners as a whole, as it has been
acting in the interests of the portfolio companies by exposing the Partnership to open-
ended, binding commitments thereto and in seeking to compel the Petitioners to
provide further funding to the portfolio companies against their wishes and in breach

of the LPA.
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5. Inall the circumstances, the substratum of the Partnership has also been lost, and there is a

need for independent investigation into the Partnership’s affairs.

B. The Partnership

6. The Partnership is a Cayman Islands exempted limited partnership established pursuant to
the ELP Act and registered on 29 October 2012. The registered office of the Partnership is at
Maples Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman, KY1-1104,

Cayman Islands.

7. The Partnership was formed following discussions between Dr Seth Harrison (“Dr Harrison”)
and Dr Dmitry Rybolovlev (“Dr Rybolovlev”) concerning the formation of a vehicle to make
investments in the life science industry using capital provided from entities owned by the
Rybolovlev family trust (the “Trust”). Dr Rybolovlev is a highly successful businessman of

Cypriot nationality and settlor of the Trust.

8. Upon the Partnership’s formation, its limited partners were Blue Horizon Enterprise Ltd (“Blue
Horizon”) Ezbon International Ltd (“Ezbon”) and Dr Harrison. Blue Horizon and Ezbon are

special purpose vehicles ultimately owned and controlled by the Trust.

9. The GP is part of a life sciences venture capital firm called Apple Tree Partners (“ATP”), which
operates out of the United States. Dr Harrison is the founder and managing director of ATP.
ATP has no meaningful business interests or capital under management other than that
belonging to the Partnership. Apple Tree Life Sciences, Inc. (“ATLS”) serves as a management
company for the Partnership and an annual fee is paid to it in connection with certain

Partnership expenses.

10. The Petitioners are limited partners of the Partnership. Unicorn Biotech Ventures One Limited
and Unicorn Biotech Ventures Two Limited are the sole general partners of RBI One and RBI
Two, respectively. The sole limited partner of both RBI One and RBI Two is Rigmora Holdings
Ltd (“Rigmora Holdings”). Rigmora Holdings is a holding company for the Trust and also acts

as an advisor to the trustees of the Trust.

11. As of June 2025, the contingent subscriptions of the Petitioners total US$2.425 billion
(US$1,188,250,000.00 for RBI One and USS$1,236,750,000.00 for RBI Two), and the total
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capital contributions of the Petitioners are in excess of US$2.6 billion, which represents c. 99%

of all capital contributions made to the Partnership.

12. The Petitioners became limited partners of the Partnership as of 30 June 2024 by respectively
taking over the limited partner positions of the two former limited partners, Blue Horizon and

Ezbon.

13. The Petitioners are the only limited partners of the Partnership not affiliated with the GP. The
other limited partners are Dr Harrison and Les Pommes LLC (“Les Pommes”). Les Pommes is
a discretionary family trust for Dr Harrison’s daughters. Ms Anna Batarina (an employee of
ATP) is a carry holder and ultimately has an economic interest in the Partnership. The GP has
claimed that various other employees of ATP are also limited partners of the Partnership.
However, none of those persons are parties to the LPA (as defined below) and none of those
individuals have ever contributed any capital to the Partnership. The Petitioners do not accept

that they are in fact legitimate limited partners.

14. The Partnership has been built almost exclusively using capital belonging to the Petitioners.
As of June 2025, c. 99% of the USS$2.7 billion invested into the Partnership was capital
contributed by the Petitioners. The remaining US$53.8m of capital has been contributed by

Dr Harrison and Les Pommes, funded substantially by way of a loan from Ezbon.!

15. The principal purpose of the Partnership is to achieve returns on its capital by investing in
pharmaceutical, life science, medical device and other medically-related companies and

business projects.
Structure of the Partnership

16. The limited partners of the Partnership, and the GP are parties to a limited partnership
agreement (“LPA”), the initial version of which was dated 29 October 2012. The LPA was
restated on 1 November 2012 and has been amended a further 22 times since then: on 1

January 2014, 15 August 2014, 1 September 2014, 1 April 2015, 11 May 2015, 31 December

1 The capital contributed to the Partnership by Dr Harrison was mostly made up of US$52.6m in capital that

he had borrowed from Ezbon of which US$24.8 was repaid in cash (out of capital distributed by the
Partnership to the GP), and the remaining US$27.8m was repaid by transferring part of his limited partner
interests in the Partnership to Ezbon (as recorded in Paragraph 6(c) of Amendment No. 14 of the LPA).

4
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2015, 31 May 2017, 9 August 2017, 22 December 2017, 1 July 2018, 26 October 2018, 1
December 2018, 4 February 2019, 17 April 2019, 10 July 2019, 1 February 2020, 9 September
2020, 5 November 2020, 27 November 2020, 21 June 2021, 5 December 2022 and 20
December 2024. Each of the amendments has been undertaken by way of a separate
amendment agreement (each referred to herein as “Amendment X” where X represents the

number of the amendment following the execution of the 1 November 2012 restated LPA).

17. Upon incorporation, the Partnership had a conventional fund structure consisting of a single
set of assets and liabilities participated in by all limited partners. However, by way of
subsequent amendments starting with Amendment 13 (executed on 4 February 2019) the
structure of the Partnership was changed to consist of separate investment "pools” each of

which “to the maximum extent possible” consisted of its own set of assets and liabilities.

18. Prior to the transfer of the limited partner interests in June 2024, Blue Horizon and Ezbon
together were the “Subject Limited Partner” under the LPA and the holder of the majority of
“Preferred Units” in the Partnership. Following the transfer of the limited partner interests,
the Petitioners became the “Subject Limited Partner” and the holder of the majority of

“Preferred Units” in the Partnership for the purposes of the LPA.
19. The LPA (as amended) provides, materially:

a. Paragraph 5(a)(i) provides that each limited partner shall contribute to the
Partnership an amount equal to but not in excess of the total amount of its
“Contingent Subscription” specified in the “List of Partners”. The amount of each
limited partner’s Contingent Subscription is in turn determined by the individual
subscription agreement entered into between that limited partner and the

Partnership (the “Subscription Agreements”) (Clause 1(e)).

b. Paragraph 5(a)(ii) provides that the GP may only call capital for the purposes specified
therein unless otherwise approved by holders of a majority of the Preferred Units in
writing. In particular, Paragraph5(a)(ii)(E) provides that the GP may only “invest in
Projects approved by the holders of a majority of the Preferred Units in writing in

accordance with a budget therefor approved by such holders of Preferred Units”.

FSD2025- 51849V 2025-06-06



FSD2025-0151 Page 6 of 30 2025-06-06

c. Paragraph 5(a)(ii) also provides, materially: “... in the case of a capital call pursuant to
clause (D) or (E) of the preceding sentence that is made on a basis accelerated from
that set forth in an approved Project budget, the General Partner (a) represents in
writing to the Partners that it has a good faith belief that the Project (or portion
thereof covered by such budget) will be completed within the aggregate amount
budgeted therefor and (b) provided the Board or the holders of the Preferred Units, as
the case may be, with a reasonably detailed and diligenced presentation supporting
such representation; provided, however, that no approval by the Board or the holders
of Preferred Units shall be required with respect to organizational expenses of the

Partnership and its related entities.”

d. Schedule C to the LPA (as amended by Amendment 2) provides, materially: “[t]he
General Partner will issue a financial report to the holders of the Preferred Units at
least every calendar quarter [...] This financial report will cover all entities within the
Partnership structure, and will include Project income and expenses and operating

costs along with at least the following:

e Profit and loss and cash flow statements, in total and by major Project,
showing actual versus budgeted results for the quarter [...] then ended and
including explanations of major variances to budget |[...]

e Detailed budget by major Project by quarter [...] for the next twelve months
[...]

e Summary budget by major Project for each of the following two years,

including operating income and expenses, and other items affecting cash flow.

In addition, the General Partner will present a schedule showing anticipated capital
calls for the next four quarters and subsequent two years, reconciled to the detailed

and summary cash flow budgets”.

e. Paragraph 20 (e)(ii) provides that the GP “shall prepare, for each calendar year of the
Partnership in advance of such year, a budget for the annual fee to be paid by the
Partnership to ATLS (the ‘ATLS Fee’). Such budget shall be presented to the Subject
Limited Partner for approval no later than December 1 of the prior year ... The Limited
Partners shall make capital contributions to the Partnership to fund the ATLS Fee semi-

annually in advance and the Management Fee annually in advance, in each case, as
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required by the General Partner, from time to time, in accordance with the Agreement.
The amount of the ATLS Fee may also be modified from time to time by mutual
agreement of the General Partner and the Subject Limited Partner. For the avoidance

of doubt, the ATLS Fee shall be in addition to the Management Fee”.

f. Amendment 9, section 11 provides: “ATLS shall pay the following expenses of the
Partnership from the ATLS Fee: (i) except as set forth in Section 12, below, all
compensation and benefits for employees (except to the extent paid from the
Management Fee), (ii) all facilities and related overhead expenses, including rent,
utilities, charges assessed by the lessor, property and general liability insurance, and
communications, including phone and internet, (iii) office supplies and equipment,
information technology support and software, (iv) publications, dues and charitable
contributions, (v) public relations, marketing and advertising expenses, (vi) travel and
(vii) capital expenditures, including for furniture, fixtures, computers and other

equipment, in each case, except as expressly provided in the following sentence.”

20. The Petitioners are the holders of a majority of the “Preferred Units”. The GP is therefore

required to obtain the Petitioners’ approval for any budget for investments in “Projects”.

21. The Petitioners’ total contingent subscriptions for the purposes of Paragraph 5(a) of the LPA

is US$2.425 billion (the “Contingent Subscriptions”). In particular:

a. Pursuant to a subscription agreement between Ezbon and the Partnership dated 1
November 2012, Ezbon agreed that the amount of its contingent subscriptions would

be US$726,750,000 (the “Ezbon Subscription Agreement”).

b. Pursuant to a subscription agreement between Blue Horizon and the Partnership
dated 1 November 2012, Blue Horizon agreed that the amount of its contingent
subscriptions would be USS$698,250,000 (the “Blue Horizon Subscription

Agreement”).

c. On 20 September 2020:
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i. Ezbon executed an amendment to the Ezbon Subscription Agreement which
increased its contingent  subscription by  US$510,000,000 to
USS1,236,750,000; and

ii. Blue Horizon executed any amendment to the Blue Horizon Subscription
Agreement which increased its contingent subscription by US$490,000,000 to
USS$1,188,250,000,

(the “Subscription Amendments”).

Other than the subscription agreements identified above (the “Subscription
Agreements”) no other subscription agreements have been entered into by Ezbon,

Blue Horizon or the Petitioners.

22. The Subscription Amendments were executed in the context of an amendment to the LPA

executed on or around 9 September 2020 (“Amendment 17”).

a.

Amendment 17 increased the number of “pools” from 2 to 3 (referred to in
Amendment 17 as “Pool A”, “Pool B” and “Pool C” by inserting paragraph 20(a) into
the LPA).

Paragraph 20(a) of the LPA envisaged that the Subject Limited Partners would have
total contingent subscriptions in excess of those committed to under the Ezbon and

Blue Horizon Subscription Agreements.

The Subscription Amendments were entered into shortly after Amendment 17 was
executed to increase the Subject Limited Partners total contingent subscriptions in

the manner contemplated by Paragraph 20(a) of the LPA.

23. By or on around 14 December 2023, the entirety of the Contingent Subscriptions had been

paid out pursuant to capital calls made by the GP under Paragraph 5(a)(ii) of the LPA. Since

then, neither the Petitioners (nor their predecessors) have been obliged to contribute further

capital to the Partnership under Paragraph 5(a) of the LPA.

FSD2025- 584V
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24. Further capital contributions totalling US$242 million have since been made by the Petitioners
(or their predecessors), without any obligation to do so. As noted above, to date the total
capital contributed by the Petitioners to the Partnership is in excess of US$2.6 billion,

comprising approximately 99% of all capital contributions made to the Partnership.

C. Ground 1: Justifiable and irretrievable loss of trust and confidence

25. The Petitioners have justifiably and irretrievably lost all trust and confidence in the GP’s ability

to manage the Partnership’s affairs in the best interests of the Partnership as a whole.

26. The GP has seriously mismanaged the Partnership, acted in a manner calculated to prejudice

the Petitioners and demonstrated a lack of probity in the conduct of its affairs by:

a. Improperly (and in breach of duty) issuing capital calls on 30 May 2025 totalling over
USS$100 million (the “May 2025 Capital Calls”). The May 2025 Capital Calls were not
made for proper purposes. They were made for improper purposes of placing
commercial pressure on the Petitioners: (a) in circumstances where they are not
obliged to make further capital contributions; and (b) in the context of a break-down
of the relationship between the Petitioners. Further, the May 2025 Capital Calls were
not made bona fide in the best interests of the Partnership as a whole (principally, the
Petitioners) but were instead made in the interests of the GP and / or Dr Harrison.
The Petitioners have brought separate proceedings in the Grand Court of the Cayman
Islands by way of writ dated 2 June 2025 to establish (amongst other things) that they

are not obliged to pay the May 2025 Capital Calls.

b. Issuing the Delaware Proceedings (defined in paragraph 39(b) below), and making
numerous unfounded and untruthful allegations therein, in order to take control of

the Partnership;

c. Improperly seeking to impose a penal default charge on the Petitioners. In the
Delaware Proceedings the GP alleges it is entitled to take 50% of the Petitioners’
interest in the Partnership (the GP estimates the Partnership to be worth
approximately USS$4 billion) and to reallocate those assets to the other limited
partners (i.e. to Dr Harrison and his family trust, Les Pommes). In other words,

Dr Harrison, acting via the GP, has commenced proceedings in Delaware in which he
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seeks to take billions of dollars of assets from the Petitioners and transfer those assets
to himself (in circumstances where he has contributed minimal capital into the
Partnership and where the clear wording of the LPA does not entitle him to take such

action, see paragraphs 40-41 below).

d. Seeking to compel the Petitioners to make further contributions to the portfolio
companies and has sought to make accelerated capital calls and unbudgeted capital
calls without complying with its obligations under the LPA. By issuing the Delaware
Proceedings the GP is acting in breach of its fiduciary duties to act in good faith in the
interests of the Partnership as a whole and is clearly acting out of self-interest, and

has not exercised its powers for a proper purpose.
e. Improperly charging its expenses to the portfolio companies held by the Partnership.

f. Failing to provide necessary information to the Petitioners in a timely manner or at
all, including to enable the Petitioners to determine whether to approve further
budgets for portfolio companies or to scrutinise expenses which appear to have been

improperly charged to the Partnership.

g. Failing to act in the best interests of the limited partners as a whole by exposing the
Partnership to open-ended, binding commitments to the portfolio companies and in
seeking to compel the Petitioners to provide further funding to the portfolio
companies against their wishes and in breach of the LPA. In this regard, the GP’s
decision making (through Dr Harrison (as the controlling mind and will of the GP, and
a director of many of the portfolio companies owned by the Partnership)) is infected

by a conflict of interest.

Background to loss of trust and confidence

27. As set out above, the Partnership was formed following discussions between Dr Harrison and
Dr Rybolovlev to make investments in the life science industry using capital provided from
entities owned by the Trust. It was agreed at the outset that the limited partners would have
a substantial degree of oversight as to how capital is invested, by their ability to review and
elect whether to approve budgets for investments required to be presented by the GP. As also

set out above, the GP is part of ATP, which has no meaningful business interests or capital

10
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under management other than that belonging to the Partnership and which was founded and

is managed by Dr Harrison.

28. Fromaround 2021, the GP started to improperly charge the employee costs of ATP investment
professionals to the Partnership’s portfolio companies (see paragraphs 53 to 56 below).

29. In September 2023, following a series of disagreements between the limited partners and the
GP, the Petitioners’ predecessors, Ezbon and Blue Horizon, made a request to the GP pursuant
to their rights under the LPA for the distribution of assets in the “Pool Braeburn” investment
pool. The “Pool Braeburn” investment pool is funded solely by capital contributed by the
Subject Limited Partner. Upon the formation of “Pool Braeburn” (pursuant to Amendment 20
of the LPA), the Subject Limited Partner was granted a right (under paragraph 21(d) of the
LPA) to require the Partnership to distribute the assets within that pool on demand. The

Subject Limited Partner subsequently demanded the distribution of assets in Pool Braeburn.

30. The GP improperly refused to comply with this request. In doing so, the GP asserted that it
was entitled and bound to retain the Braeburn assets within the Partnership to ensure Ezbon
and Blue Horizon would continue contributing capital to the Partnership. That was not a
proper basis for the GP to refuse to comply with the distribution request. The GP also claimed
that compliance with the distribution request would impact the GP’s ability to obtain third
party funding, which would in turn impact the financial position of the Partnership. As a
consequence of the GP’s threats that the financial position of the Partnership would be

affected, Ezbon and Blue Horizon agreed not to pursue the distribution request.

31. InJuly 2024, the Petitioners made another request to the GP under the LPA for the distribution
of assets in Pool Braeburn. The GP failed to comply, and the Petitioners issued proceedings in
the Grand Court of the Cayman Islands seeking a declaration that the GP must distribute the

Braeburn assets in accordance with the distribution request (the “Braeburn Proceedings”).

32. In those proceedings, the GP claimed that it was unable to distribute the Braeburn assets to
the Petitioners including because Braeburn Inc, one of the major assets within Pool Braeburn
(and of the Partnership as a whole), had an “internal policy” prohibiting the transfer of
ownership of the company from the Partnership to the Petitioners. The GP contended that
the “internal policies” of Braeburn Inc included whatever the Braeburn Inc board considered
was in Braeburn Inc’s best interests to occur. That was not a proper basis for refusing to

comply with the distribution request. The GP also contended that such a transfer would also

11
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trigger an event of default under a loan agreement between Braeburn Inc and a third party,
which would have a significant knock-on negative impact on the Partnership. At the relevant
time, the Partnership was the sole shareholder and Dr Harrison was the chairman of the board
of directors of Braeburn Inc. He exercised significant influence over the other directors and
members of senior management. It is therefore inconceivable to think that Dr Harrison would

not have been involved in implementing the aforesaid arrangements.

33. The parties entered into a settlement agreement in respect of the Braeburn Proceedings on
20 December 2024 (the “Settlement Agreement”), which provided, amongst other things,
that the GP would use commercially reasonable efforts to remove or mitigate any contractual
blocks or economic costs that may inhibit the distribution of the Braeburn assets to the

Petitioners Clause 5.1 of the Settlement Agreement:

a. required the parties to bear their own legal costs and disbursements in respect of the
proceedings and the Settlement Agreement, (notwithstanding any provision of the

LPA which may provide otherwise); and

b. expressly provided that the GP would not charge the Partnership or the portfolio
companies for its legal costs and disbursements incurred in relation to the

proceedings and the Settlement Agreement.

34. However, the relationship between the GP and the Petitioners has since continued to
deteriorate substantially to a state of complete breakdown and there has now been a
complete loss of any trust and confidence of the Petitioners in the GP’s operation and

management of the Partnership.

35. The catalyst for this loss of trust and confidence was the GP’s behaviour in regards to seven
(7) early-stage portfolio companies: (1) Deep Apple Therapeutics, Inc., (2) Apertor
Pharmaceuticals, Inc., (3) Evercrisp Biosciences, Inc., (4) Marlinspike Therapeutics, Inc.,
(5) Red Queen Therapeutics, Inc., (6) Aethon Therapeutics, Inc. and (7) Initial Therapeutics,

Inc. (the “Early-Stage Companies”).

36. Dr Harrison is a director of each of the Early-Stage Companies. The GP has insisted on
continuing to invest the Partnership’s capital into the Early-Stage Companies even though the

Petitioners consider them to be hopeless investments. The GP has also failed to adhere to the

12
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milestones in the agreed budgets for the Early-Stage Companies and is seeking to call capital
for these companies in breach of the LPA. Further and in addition, by virtue of the relief he
seeks in the Delaware Proceedings, he is seeking capital on an accelerated basis in breach of
the LPA.

37. The Petitioners maintain that they are not obliged to fund the Early-Stage Companies:

a. First, the Partnership’s limited partners’ capital commitments are determined by the
terms of the LPA, such that they are not required to make capital commitments to the
Partnership which exceed their Contingent Subscription amount as set out in the
Subscription Agreements (see paragraph 21 above). The Contingent Subscription
amount is set out in the applicable Subscription Agreement(s). The Petitioners’ total
Contingent Subscription is USS$2.425 billion, and they cannot be required to fund
above that commitment. The GP’s position is that the limited partners’ capital
commitments to the Partnership can be and have been increased above the
Contingent Subscription amount through Amendments 17, 18 and 20 to the LPA. That

is wrong. None of those amendment increased the Contingent Subscription amounts.

b. Second, and in any event, under Paragraph 5(a)(ii) of the LPA, the GP may only invest
in projects approved by the Petitioners “in accordance with a budget therefor
approved” by the Petitioners. The budgets approved by the Petitioners provide for
investments to be made into the Early-Stage Companies in certain specified amounts,
subject to meeting certain specified milestones. The milestones under those
respective budgets have not been met and no further capital commitment has been
approved, in writing, by the Petitioners. The GP is also now seeking to call capital on
an accelerated basis contrary to what is provided for in the budgets. The GP is not
permitted to call for further capital absent written approval by the Petitioners, which
the Petitioners have not provided. The GP’s position is that the Petitioners have
waived or forfeited their right to approve budgets and that, in any event, the GP is
entitled to continue calling for capital irrespective of whether the milestones in an
agreed budget have been complied with and regardless of whether it is calling capital
on an accelerated basis to the budgets. There has however been no such waiver or

forfeit and there is no such entitlement on the part of the GP.

13
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38. The ongoing disagreement between the parties regarding budgeting issues resulted in Mr Yuri
Bogdanov (CIO of Rigmora Holdings) emailing the GP on 15 May 2025. In that email, the
Petitioners reiterated their position that they were not obliged to fund the Early-Stage
Companies. In the same email, the Petitioners asked the GP to clarify its position, stating “if
you disagree with the above and consider that [the Petitioners are] obliged to contribute
further capital to the Early-Stage Companies then please respond with a detailed explanation
of your position. [The Petitioners] of course intend to comply with the requirements of the LPA
and will be cooperative if you can demonstrate the LPA allows you to call further capital in
regards to the Early-Stage Companies” (the “15 May Email”). The GP did not respond to the
15 May Email, has refused to provide the requested information on the new budgets, and has
accelerated capital calls when compared to forecasts sent shortly before issuing the said

capital calls.

39. Rather than seek to consensually resolve the issues concerning the Early-Stage Companies

and other budget issues that were being discussed between the parties, on 30 May 2025:

a. The GP issued the May 2025 Capital Calls purportedly requiring the limited partners
to contribute US$109,960,926.00 million of capital to the Partnership by 13 June 2025

(save for a capital call made in respect of Replicate which is due on 17 June 2025); and

b. The GP peremptorily issued a complaint against the Petitioners in the Delaware Court
of Chancery seeking specific performance and equitable and declaratory relief in
respect of the GP’s and the limited partners’ rights and obligations in respect of the
Partnership (the “Delaware Complaint” and the “Delaware Proceedings”). The GP did

not refer to the May 2025 Capital calls in the Delaware Proceedings.

40. Inthe Delaware Proceedings, the GP alleges that the 15 May Email amounts to an anticipatory
breach of the LPA and/or a repudiation of “the [Petitioners’] obligation to respond to capital
calls”, the GP seeks specific performance to compel the limited partners to contribute up to
USS$545 million to the Partnership, whilst simultaneously contending that the GP is entitled to
apply a default charge to confiscate 50% of the limited partners’ interest in the Partnership,
block their voting powers and remove their budget approval rights. The GP also seeks to avoid
complying with the contractual default process which includes provisions enabling the
Petitioners to remedy any such default (i.e. by payment) on the basis that it would be “futile”

to do so (see paragraph 171 of the Delaware Complaint). In other words, the GP seeks an
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order whereby the Petitioners must provide the Partnership with further capital of up to
USS$545 million (which it is alleged is the Petitioners’ total unfunded capital commitment) and
nevertheless maintains that it can also issue a default charge against the Petitioners and

confiscate billions of dollars of the Petitioners’ assets even if they provide the capital sought.

41. As set out further below, the Delaware Complaint and the May 2025 Capital Calls are evidently
designed to enable the GP to compel the Petitioners to contribute vast sums of further funding
to the portfolio companies whilst engineering a default in order to impose a default charge to
confiscate 50% of the Petitioners’ interests in the Partnership (in the approximate sum of
USS2 billion), which would fall to be redistributed to the remaining limited partners (i.e.,
Dr Harrison and his family trust) thereby allowing Dr Harrison to take control of the
Partnership, notwithstanding the fact that he has contributed less than c. 1% of the
Partnership’s capital. The GP’s intentions are laid bare in paragraph 192 of the Delaware
Complaint, which states that the GP seeks an order preventing the Petitioners from
“interfering with [the GP] in the exercise of its discretion over the Fund once [the Petitioners

are] deemed to be a Defaulting Partner”.

42. No GP acting reasonably and in good faith in the interests of Partnership would have

commenced these proceedings in these circumstances.

43. Moreover, there is no basis for the GP’s purported position. The 15 May Email is self-evidently
not an anticipatory or repudiatory breach given that it said in terms that the Petitioners will
comply with the terms of the LPA if the GP explains why it is entitled to call for further capital
under the LPA. For the avoidance of any doubt, the Petitioners do not accept that the LPA
entitles the GP to confiscate assets as alleged. The LPA is clear that the default charge enables
the GP to reduce the number of preferred units and investor common units of a defaulting
partner. Apart from Pool ATP IV, assets are not distributed by reference to the number of units
held by a Limited Partner and are instead distributed in accordance with the specific

distribution provisions for each pool as set out in the LPA.

Mismanagement / prejudicial conduct / lack of probity in the conduct of the Partnership’s affairs

44, The GP has mismanaged the Partnership, acted prejudicially to the interests of the limited
partners and demonstrated a serious lack of probity in the conduct of the Partnership’s affairs,

as detailed below.
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The Delaware Proceedings

45. As set out above, rather than seeking to reach a consensual solution with the Petitioners, the
GP issued the Delaware Proceedings in an improper attempt to persuade the Delaware Court
to compel the Petitioners to provide further funding for the portfolio companies, and/or to
engineer a default to enable the GP to confiscate 50% of the Petitioners’ interest in the

Partnership.

46. In the Delaware Complaint, the GP has made a number of extremely serious allegations that
the Petitioners are concertedly acting to undermine the position of the Early-Stage Companies
to enable them to gain personal control over those companies, outside of the Partnership. By

way of example, the Delaware Complaint states:

a. “..the Defendants’ [have engaged in] premeditated financial destruction of

[REDACTED] Delaware portfolio companies” (paragraph 1);

b. “[the Defendants have] arbitrarily and irrationally refusing to approve new budgets
for [REDACTED)] portfolio companies [REDACTED], but whose initial funding has run

out” (paragraph 1);

c. “The Family Office LP is now destroying these companies and the value ATP has
created in the Fund. If not stopped at once, the Family Office LP will starve [REDACTED]

of the financing needed to fund their respective missions.” (paragraph 6);

d. “The Family Office LP’s stated goal is to drive [REDACTED] portfolio into the ground so
that the Family Office LP will no longer need to fund it, and then negotiate new terms
and budgets only on [REDACTED] companies (if any) that they choose...The Family
Office LP also appears to be positioning itself to cherry pick the Fund’s clinical assets
out of the rubble, using Family Office owned investment vehicles outside of the Fund'’s
capital tree and contractual obligations. This scheme appears intended to ensure that

the Family Office can evade its commitments...” (paragraph 7);

e. “Over the past eighteen months, the Family Office LP had hid its predatory intentions
by feigning a willingness to meet reduced capital calls for [REDACTED] companies and

negotiate new budgets for [REDACTED] companies.” (paragraph 12);
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f.  “These were different times in the working relationship between ATP and the Family
Office LP, before the Family Office LP sought to rely on irrational pretexts to minimize
its capital contributions to the Fund while eyeing select assets for future exploitation

outside of the Fund.” (paragraph 69);

g. “..the Family Office LP has capriciously withheld budget approvals, reduced approved
budgets, cautioned emphatically against capital calls that provided anything more

than “drip” financing...” (paragraph 77);

h. “...the Family Office LP has not only refused to discuss new budgets in good faith, but

unleashed a new strategy to destroy [the Partnership].” (paragraph 121); and

i. “The [Partnership] has no adequate remedy at law for the violence the Family Office

LP has inflicted on these companies.” (paragraph 150).

47. These allegations made by the GP in the Delaware Complaint are untruthful and wholly
unfounded. The Petitioners have paid out the entirety of their Contingent Subscription so they
are not obliged to contribute further capital. Further and in the alternative, the Petitioners,
as the holders of the majority of the Preferred Units, are entitled to refuse to invest more of
their capital into particular projects if the relevant budgets and associated milestones have
not been adhered to. In respect of certain of the Early-Stage Companies, the May 2025 Capital
Calls are not in accordance with the approved budgets. The Early-Stage Companies have to
date failed to meet any, or sufficient, milestones specified in the investment memoranda
attached to the approved budgets and the Petitioners have formed the view that the relevant
portfolio companies are not viable investments. It would plainly be illogical and irrational for
the Petitioners, as the limited partners of the Partnership with a c. 99% stake in the
Partnership’s assets, to deliberately seek to “starve” otherwise viable portfolio companies,
which have to date been funded exclusively by their capital contributions. Insofar as new
budgets are concerned, the Petitioners have sought further information from the GP in order
to assess the financial performance and merits of the proposed budgets but the GP has

refused to provide the information sought.
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48. The Delaware Proceedings and the unfounded, incendiary and wholly inappropriate
allegations made therein evidence the GP’s serious lack of probity and demonstrate its

improper management of the affairs of the Partnership.

49. The Delaware Proceedings have also evidently been brought for an improper purpose, to
enable the GP to compel the Petitioners to contribute up to US$545 million of further funding
to the Partnership in complete disregard of the provisions of the LPA, such funding being
substantially in excess of the Petitioners’ Contingent Subscriptions, including US$331.3 million
for which the GP has not presented any budget to the Petitioners for approval (let alone
obtained such approval) (see paragraph 51 below). The GP simultaneously seeks to engineer
a default in order to impose a default charge on the Petitioners to confiscate 50% of their
interests in the Partnership and thereby take control of the Partnership and billions of dollars
of the Petitioners’ assets, which would fall to be redistributed to Dr Harrison and his family.
The GP also wishes to remove the Petitioners’ right to approve new budgets so as to obtain

control without the need for the Petitioners’ approval of such budgets.

Wilful and persistent breaches of the LPA

50. In the Delaware Complaint, the GP seeks specific performance to compel the limited partners
to immediately fund prior approved but unfunded budgets in response to capital calls as and
when they are received (see paragraph 14 of the Delaware Complaint). This amounts to an
accelerated capital call, but the GP has wholly failed to comply with the requirements in clause
5(a)(ii) of the LPA (see paragraph 19(c) above) by providing any written assurances and/or
diligenced presentation that the relevant project(s) will be completed within the aggregate
amount budgeted therefor, and instead seeks to compel the Petitioners to meet accelerated

capital calls in the absence of these assurances, by court order.

51. The GP also seeks specific performance to compel the Petitioners to provide further funding
of up to USS331.3 million (see paragraph 164 of the Delaware Complaint). No budgets have
been provided by the GP or approved by the Petitioners in respect of any such funding (which
the GP accepts - see paragraph 5 of the Delaware Complaint). Indeed, the GP has not provided
any information to the Petitioners about the intended use of the further funding, merely
asserting in the Delaware Complaint that its use is “including for those companies specifically
named in Amendment No. 22 — Ascidian, Aulos, Nine Square, Nereid and Replicate”. This falls

far short of the formal budget proposals which are required to be presented to the Petitioners
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for approval under the LPA, which budgets serve the further purpose of enabling the

Petitioners to ensure that their capital is being applied in a proper manner.

52. However, the GP seeks to circumvent the express provisions of the LPA in the Delaware
Proceedings, to compel the Petitioners to provide vast sums of further funding, without
specifying what those funds are to be used for and denying the Petitioners any oversight over
how their funds are applied, contending that the Petitioners have “waived” or “forfeited” their
right to approve budgets. The GP’s attempts to obtain funding to be applied entirely at its own
discretion without any oversight by the Petitioners demonstrates a serious lack of probity and
mismanagement and has caused the Petitioners to lose trust and confidence in the GP’s ability

to manage the Partnership.

Recharging costs to the portfolio companies

53. Pursuant to Paragraph 20(e)(ii) of the LPA (as amended by Amendment 20) and Section 10 of
Amendment 9 (as amended by Amendments 10 and 17), ATLS receives an annual fee (the
“ATLS Fee”) payable during the term of the Partnership which is funded by capital
contributions of limited partners holding preferred units. The ATLS Fee is required to be
applied towards certain expenses of the Partnership incurred in managing the Partnership,
including compensation and benefits for employees, and facilities and related overhead
expenses (Section 11 of Amendment 9). Pursuant to Paragraph 20(e)(ii) of the LPA (as
amended by Amendment 20), the GP is required to prepare a yearly budget for the ATLS Fee
which is presented to the “Subject Limited Partner” (i.e. the Petitioners) no later than
1 December on the previous year. The Petitioners then have sole authority to either approve
or reject the ATLS Fee budget. In the event a budget for the ATLS Fee is not approved in a
calendar year, the approved budget for such year will be the most recently approved budget

(subject to some exceptions in relation to extraordinary, non-recurring expenses).

54. However, since 2021, the GP has improperly charged the employee costs of ATP investment
professionals to the Partnership’s portfolio companies, which costs ought to be covered by

the ATLS Fee approved by the Petitioners. In particular:

a. The Partnership’s consolidated financial statements for the years ended 2023 and
2024 show that the Partnership’s expenses exceeded the capital calls paid by the

limited partners. To fund the gap between Partnership’s expenses and capital calls

19
FSD2025- 51849V 2025-06-06



FSD2025-0151 Page 20 of 30 2025-06-06

paid (principally by the Petitioners), the GP received investment income, comprising:

(i) interest income; and (ii) service revenue from affiliated entities.

b. The Petitioners understand that the revenue in (ii) above comprises support service

costs illegitimately charged to portfolio companies in breach of the LPA.?

c. DrHarrison confirmed by email dated 8 December 2023 that “ATP employees [are]
filling critical roles at certain Portfolio Companies” and “those Portfolio Companies
[are] reimbursing ATP for a portion of the employment costs incurred for those
employees”. Dr Harrison also provided the Petitioners with a report from Price
Waterhouse and Cooper dated 17 March 2023 (the “PwC Report”) which confirmed
that ATLS had entered into a services arrangement with the portfolio companies for
the purposes of charging the portfolio companies costs associated with the provision

of management and scientific research and advisory services.?

d. Further, the proposed, unapproved ATLS Fee budgets prepared by the GP for 2021
through 2025 included a credit for “Investment Professionals — Portfolio

Reimbursement”.

e. InDecember 2023, the Petitioners raised with Dr Harrison that the proposed ATLS Fee
budgets for 2024 purported to assign costs which ought properly to be covered by the
ATLS Fee, in breach of the LPA. Dr Harrison responded, stating that he disagreed but

provided no reasons. The budget for the 2024 ATLS Fee was not agreed.

f. The GP’s charging of ATP employee costs to the Partnership’s portfolio companies is
a breach of Paragraph 20(e)(ii) of the LPA (as amended by Amendments 10 and 17)
and Section 10 of Amendment 9 (as amended by Amendments 10 and 17). Further or

in the alternative, the GP’s recharging of expenses to the Partnership’s portfolio

2 “Service revenue from affiliated entities” is described in the notes to the Partnership’s consolidated financial
statements as “ATLS, ATLS (UK), and ATPR provide administrative, technical and strategic consulting services
to other entities within the Partnership group and the Partnership’s portfolio companies. Revenue from
services provided to the entities within the consolidated group are eliminated upon consolidation. Services
provided may include internal costs, such as employee expenses and certain overhead expenses, and external
costs incurred from third party providers.”

For the avoidance of doubt, the PwC Report was a transfer pricing study, which estimated an arm’s length
range of returns applicable to the provision of certain support services by ATLS to the Partnership’s
portfolio companies. The PwC Report did not concern whether the assignment of such costs to the
Partnership’s portfolio companies was permissible under terms of the LPA.
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companies is a breach of Paragraph 8 of the LPA (as amended), as it deprives the
Petitioners of income they would have received via the distribution mechanisms in

the LPA.

55. The Petitioners are also concerned that the GP has been inappropriately incurring travel
expenses for investment professionals which appear to be exorbitant. In particular, the ATLS
Fee Budgets for 2024 and 2025 respectively budget for travel for investment professionals at

US$690,000 for 2024 and US$625,000 for 2025.

56. The GP’s recharging of expenses to the Partnership’s portfolio companies, and charging
exorbitant travel expenses, demonstrates a serious lack of probity and mismanagement. The
charging of expenses to the portfolio companies also gives rise to a serious conflict of interest
(see further below), which has resulted in the Petitioners’ loss of trust and confidence in the

GP.

Failure to provide information

57. The GP has failed or refused to provide the Petitioners with information about the operation
of the Partnership that would otherwise enable the Petitioners to assess the financial position
of the clinical stage companies in order to determine whether new budgets ought to be
approved, and to determine whether those managing the Partnership are acting in

accordance with their duties. In particular:

a. The GP refused to provide sufficient information or answer the Petitioners’ questions
about the budget and future plans of Aulos Bioscience Inc. and Ascidian Therapeutics

Inc.

b. The GP refused or failed to provide sufficient information or answer the Petitioners’
questions about the budget and future plans of Replicate Bioscience, Inc.
(“Replicate”), which is developing self-replicating RNA immunotherapies. The GP is
not entitled to call for capital in respect of Replicate because it has not complied with
the various conditions that must be met before capital can be called under the current
budget. Paragraph 26 of the LPA (introduced by Amendment 22) provides that any
budget approved by the Petitioners for Replicate after the execution of Amendment

22 will be contingent upon certain realisations being achieved (through deemed
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distributions) by the Petitioners on a sale or financing of its interest in the entity
formerly known as ATP Life Science Sub LLC, now known as BBN Life Science Sub LLC,
(the “Royalty Refinancing”). Such realisations have not been realised (including
through deemed distributions) by the Petitioners. Despite this, the GP now contends
and seeks an order from the Delaware Court confirming that the Petitioners have
waived or forfeited their right to approve budgets (see paragraphs 23, 163 and 191 of
the Delaware Complaint), in a further and altogether more ambitious attempt to deny
the Petitioners access to information about the financial position of the portfolio
companies. Separately, the GP contends that Paragraph 26 of the LPA (as amended
by Amendment 22) required the Petitioners to pursue Royalty Financingin short order

(see paragraph 122 of the Delaware Complaint).

c. The GP refused or failed to provide supporting information or an explanation as to
why the capital call notice issued on 7 February 2025 in respect of uncalled
Partnership expenses for the second half of 2024 was reduced from the previous call
(and it falls to be inferred that the reduction was because the GP’s legal expenses had

been improperly charged to the Partnership — see further paragraph 65 below).

d. The GP has also failed to provide any further information about legal expenses

charged to the Partnership in 2024 (see further paragraph 65 below).

e. The GP has failed to respond to requests for information regarding the purportedly
binding nature of obligations purportedly owed by limited partners in their personal
capacity to third parties, and of obligations owed by the Partnership to the portfolio
companies (see further paragraph 63 below). The GP has also failed to provide copies
of documentation evidencing such obligations, including the investment management

agreements entered into between the Partnership and the portfolio companies.

f. The GP has failed or refused to respond to requests for information about the basis
on which it contends that the limited partners are required to continue to fund the
portfolio companies, notwithstanding those companies’ failure to hit milestones or
adhere to business plans set out in the agreed budgets. Rather than provide this
information, the GP instead seeks to rely on the Petitioners’ requests as an
anticipatory breach of the LPA in the Delaware Complaint (see paragraph 170 of the

Delaware Complaint).
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58. The Petitioners have at all material times been entitled to information which enables them to
determine whether the GP is acting in accordance with its duties and obligations, including
the books, records, accounts and assets of the Partnership (see Clause 16(b)-(c) of the LPA,
and section 22 of the ELP Act). The Petitioners are also entitled to receive (and the GP is
obliged to provide) financial reports at least every calendar quarter in respect of all entities
within the Partnership structure, which must include individual project income, expenses and
operating costs, and must show actual versus budgeted results for the relevant period and
explain any major variances to the budget (see Schedule C to the LPA). The GP has not only
denied the Petitioners their rights to this information but seeks to permanently deprive the
Petitioners of their rights in the Delaware Proceedings. Even the limited information provided
by the GP to the Petitioners confirms that the GP has committed serious breaches of duty

which has resulted in the Petitioners’ loss of trust and confidence in the GP.

Conflicts of interest and/or breach of fiduciary duty to act in good faith in the interests of the

Partnership

59. The GP has a conflict of interest and/or has breached its fiduciary duties to act in good faith

in the interests of the Partnership.
Improperly issuing capital calls

60. The GP’s issuance of capital calls of over US$100 million on 30 May 2025 to be paid by 13 June
2025/17 June 2025 (i.e. the May 2025 Capital Calls - which are not referenced in the Delaware
Proceedings) amounts to a further breach of the GP’s duty to act in good faith in the interests
of the Partnership. The May 2025 Capital Calls were not issued for proper purposes or intra
vires under the LPA, as it is evident from the timing of the capital calls, coinciding with the
issue of the Delaware Complaint, that the capital calls are part of the GP’s litigation strategy
to apply improper pressure to the Petitioners through threats of default and/or its broader
strategy to take control of the Partnership. The scale and nature of the May 2025 Capital Calls
is also inconsistent with the funding scenario prepared by the GP on 30 April 2025 in which
the GP proposed to cut the budgets for the Early-Stage Companies so as to commit only $1
million to one Early-Stage Company (Red Queen) as part of an orderly winding down of those
companies. It can be inferred that the GP does not consider that the Early-Stage Companies

are viable investments and/or worthy of deploying significant capital given the terms of that

23
FSD2025- 51849V 2025-06-06



FSD2025-0151 Page 24 of 30 2025-06-06

funding proposal. Notwithstanding, the GP has called $47.8 million in capital for Early-Stage

Companies pursuant to the May 2025 Capital Calls.
Attempt to compel the limited partners to provide further funding to the portfolio companies

61. As set out above, the Delaware Proceedings have been designed to attempt to persuade the
Delaware Court to compel the Petitioners to provide further funding for the portfolio
companies and/or to engineer a default to enable the GP to confiscate 50% of the Petitioners’
interest in the Partnership. In particular, the GP seeks in the Delaware Complaint, amongst
other things, “a declaratory judgment that [the Petitioners are] currently in material breach of
[their] contractual duties under the LPA and [have] waived [their] right to approve budgets”
(paragraph 163) or alternatively, specific performance requiring the Petitioners to fund capital
calls in excess of the level of their Contingent Subscription and compelling the Petitioners to
consider further budgets (paragraph 164). The GP also seeks a declaratory judgment that the
Petitioners are in breach of their funding and budget approval obligations, and an order that
the GP is entitled to impose a default charge against the Petitioners’ interests in the
Partnership or the investment pools to which its purported default relates (paragraphs 188-

190).

62. The Petitioners’ continued funding of the portfolio companies is in the interests of the GP and
its employees, and ATP (not the Partnership’s). The portfolio companies are co-founded and
managed by executives from the GP, including by Dr Harrison himself, (see paragraph 32 of
the Delaware Complaint) who would remain employed thereby, and the GP would be able to
continue charging the portfolio companies for expenses which ought to be covered by the
ATLS Fee. ATP, of which Dr Harrison is founder and Managing Director, is also wholly
dependent on the continued funding of the Partnership (and ATP’s continued involvement
therein) as ATP has no meaningful business interests or capital under management other than
that belonging to the Partnership, which has been almost entirely contributed by the
Petitioners. The GP has a demonstrable conflict of interest, as a result of which the Petitioners

have lost trust and confidence in its ability to manage the Partnership.
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Exposure of the Partnership to binding and open-ended funding commitments to loss-making portfolio

companies

63. The GP has also unjustifiably exposed the Partnership to open-ended funding commitments

in respect of the portfolio companies. In particular, the Delaware Complaint says as follows:

a. The Complaint refers at paragraph 85 to a letter sent by Dr Harrison to the Petitioners
on 29 November 2022 in which he stated that: “a default by [a limited partner] in
respect of a particular pool would put the Fund as a whole in breach of its obligations

to its counterparties and expose the Fund as a whole to damages”; and

b. The Complaint states at paragraph 143:

“The contention that the Family Office LP’s consent is required before capital can be
called where there have been changes in milestones or “business plans” also has no
support in the language of the LPA or the parties’ course of dealings. Nor could it,
because ATP’s funding commitments to the individual portfolio companies are
defined by binding funding agreements. ATP’s agreements with portfolio companies
often include an initial share purchase investment, plus (i) an option for ATP to
purchase additional shares on the same terms, and (ii) obligations for ATP to
purchase additional shares at the request of the company board. Those additional
share purchase obligations may or may not be tied to the company achieving certain
milestones. For example, the Series A Preferred Stock Purchase Agreement executed
between ATP and portfolio company [REDACTED] on December 6, 2021 included (a)
an initial [REDACTED] investment by ATP and (b) an obligation for ATP to purchase up
to [REDACTED] in additional shares at the request of the [REDACTED] board. Only a
portion of the obligation was tied to the completion of certain company milestones.
That obligation requires ATP to invest as much as [REDACTED] in [REDACTED]. To date,
ATP has invested [REDACTED] in [REDACTED], which is short of ATP’s total potential
obligation to the company under the agreement. Should the additional funding
obligations become due, then the Family Office LP’s refusal to meet a [REDACTED]
capital call would cause ATP to breach its agreement with the portfolio company.”
(emphasis added)

64. As set out above, the continued funding of the portfolio companies is in the interests of the
GP (and ATP), not the Partnership and the limited partners. The GP has also failed to provide
information to the Petitioners about the Partnership’s purportedly binding commitments to
fund the portfolio companies, notwithstanding the Petitioners’ requests that it do so (see
paragraph 57 above). The GP’s apparent decision to commit the Partnership to unconditional
funding commitments unnecessarily exposes the Partnership to potential claims and is a fetter
of the Petitioners’ discretion to approve budgets, and the GP’s subsequent lack of probity has

justifiably caused the Petitioner to lose trust and confidence in the GP.
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Charging personal legal expenses to the Partnership

65. The petitioners are also concerned that the GP’s personal legal expenses have been charged
to the Partnership, which also comprises a breach of the Settlement Agreement. This falls to

be inferred from the following matters:

a. The expense report exhibited to the GP’s December 2024 capital call notice dated 12
December 2024 included a line item for “Legal Expenses for Partnership”. Mr
Bogdanov queried these expenses in an email to Dr Harrison dated 23 December
2024, saying “[o]ne item, ‘Legal Expenses for Partnership,’ stands out as significantly
higher compared to previous years (USD 1.9 million versus USD 0.56 million in H2

2023)".

b. On 20 December 2024, Patrik Blochlinger, the Chief Legal Officer of Rigmora Holdings,
emailed Daniel Finkelman (the General Counsel of Apple Tree Partners) to request
details of the legal expenses, stating that he believed the GP’s legal expenses of the

Braeburn Proceedings had erroneously been charged to the Partnership.

c. Mr Finkelman responded on 23 December 2024, stating that the invoices had been
reviewed, and that the GP had discovered that one invoice in the amount of
US$30,692.50 was inadvertently paid by the Partnership when it should have been
allocated to the GP. Mr Finkelman noted that this had been corrected and a revised
capital call for fund expenses was issued. Mr Finkelman noted, however, that the GP
wished to discuss with the Petitioners the “allocation” of various expenses incurred

by the GP in relation to the Braeburn Proceedings.

d. Several further requests were made for and on behalf of the Petitioners for an
explanation as to the Partnership’s significantly higher legal expenses in 2024,

together with supporting invoices and narratives from the relevant law firms.

e. Dr Harrison confirmed on 29 December 2024 that the GP would review the relevant
expenses. However, the GP has refused to provide the Petitioners with underlying
invoices and narratives on grounds of privilege. The GP agreed to reduce some legal
expenses. Nevertheless, the Petitioners consider the legal expenses to be excessive.

It falls to be inferred that the invoices and narratives concern legal expenses incurred
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by the GP in relation to the Braeburn Proceedings, which expenses cannot be charged
to the Partnership. The GP’s lack of probity and conflict of interest has resulted in the

Petitioners’ loss of trust and confidence in the GP.

f. The expense report exhibited to one of the GP’s May 2025 Capital Calls indicates that
“Legal Expenses for Partnership” for January — May 2025 are US$7.86 million. These
legal expenses are significantly higher than in prior periods and the Petitioners infer
that the GP has sought to include legal costs in connection with the Delaware
Proceedings and/or any other anticipated litigation costs in connection with the

dispute between the GP and the Petitioners.

D. Ground 2: Loss of substratum

66. Given the GP’s stated intention to pursue an investment strategy which involves the
continued funding of the portfolio companies against the wishes and to the detriment of the
Petitioners and without complying with the express provisions of the LPA to obtain limited
partners’ approval for budgets for investments, and the GP’s evident intention to confiscate
50% of the Petitioners’ interests in the Partnership and take control thereof, the substratum
of the Partnership has been lost. The Partnership is no longer being run in accordance with

the reasonable expectations of the limited partners or in accordance with the LPA.

E. Ground 3: Need for an independent investigation into the Partnership’s affairs

67. For all of the reasons set out in Ground 1, there is evidently a need for a proper, independent

investigation into the Partnership’s affairs.

Conclusion

68. For the reasons set out above, it is respectfully submitted that it is just and equitable that the

Partnership be wound up.

Nomination of Joint Official Liquidators

69. The Petitioners nominate Mr Alexander Lawson and Mr Barry Lynch of Alvarez & Marsal

Cayman Islands Limited, Flagship Building, PO Box 2507, 2nd Floor, 142 Seafarers Way, George
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Town, Grand Cayman KY1-1104, Cayman Islands for appointment as joint official liquidators

of the Partnership.
YOUR PETITIONERS THEREFORE HUMBLY PRAY THAT:

1. The Partnership be wound up pursuant to Section 36(3) of the ELP Act and Section 92(e) of

the Companies Act, and/or pursuant to section 35 of the Partnership Act (2025 Revision).

2. Mr Alexander Lawson and Mr Barry Lynch of Alvarez & Marsal Cayman lIslands Limited,
Flagship Building, PO Box 2507, 2nd Floor, 142 Seafarers Way, George Town, Grand Cayman
KY1-1104, Cayman Islands be appointed as Joint Official Liquidators of the Partnership (the
“JOLs”) with such powers as the Court deems necessary for the orderly winding up of the

Partnership.

3. All rights or property of every description of the Partnership, including all choses in action,
held or deemed to be held by the GP shall vest in the JOLs without the requirement for further

formalities and shall be held by the JOLs in accordance with the law.

4. The JOLs' powers are exercisable to the exclusion of the GP and the GP shall forthwith have
no authority or power to act in relation to the Partnership or its property or affairs other than

at the direction of and/or with the written consent of the JOLs.

5. The JOLs shall have leave to apply under section 36(3)(g) of the ELP Act for further orders and

directions.

6. The Petitioners’ costs of and incidental to the Petition shall be paid forthwith out of the assets

of the Partnership as an expense of the liquidation.

7. Such further or other relief as this Honourable Court deems fit.

bl (P

Campbells LLP
Attorneys-at-Law for the Petitioners

Dated this 6" day of June 2025
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NOTE: This Petition is intended to be served on the Partnership and the GP at Maples Corporate
Services Limited, PO Box 309, Ugland House, South Church Street, George Town, Grand Cayman,
KY1-1104, Cayman Islands.
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NOTICE OF HEARING

TAKE NOTICE THAT the hearing of this petition will take place at the Law Courts, George Town, Grand
Cayman, on at am/pm.

Any correspondence or communication with the Court relating to the hearing of this petition should

be addressed to the Registrar of the Financial Services Division of the Grand Court at PO Box 495,
Grand Cayman, KY1-1106, telephone 345 949 4296.
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