
IN THE CIRCUIT COURT OF THE FIFTEENTH JUDICIAL CIRCUIT 

IN AND FOR PALM BEACH COUNTY, FLORIDA 

PROBATE DIVISION 

 

RICHARD MOZENTER, as Co-Trustee of    

the James W. Buffett 1990 Declaration of Trust,    

as amended and restated 

 

 Plaintiff, 

 

and 

 

JANE S. BUFFETT, individually and as Co-Trustee of 

the James W. Buffett 1990 Declaration of Trust,   

as amended and restated; SAVANNAH J. BUFFETT;  

SARAH DELANEY BUFFETT; and CAMERON M. BUFFETT 

 

 Defendants.        Division:   

_____________________________________/ Case No.: 

 

COMPLAINT 

 

Plaintiff, RICHARD MOZENTER, as Co-Trustee of the James W. Buffett 1990 

Declaration of Trust dated December 28, 1990, which was amended and restated on April 27, 

2017, and further amended on July 21, 2023 (hereinafter the “Trust”), sues Defendants JANE S. 

BUFFETT individually and as Co-Trustee of the Trust; SAVANNAH J. BUFFETT; SARAH 

DELANEY BUFFETT; and CAMERON M. BUFFETT, and in support thereof, states as 

follows: 

General Allegations 

 

1. This is an action under the Florida Trust Code for the removal of a trustee, and 

other relief. 

2. Plaintiff, Richard Mozenter (“Rick”), is a Co-Trustee of the Trust and is sui juris. 

3. Defendant, Jane S. Buffett (“Jane”), (a) is a beneficiary and the Co-Trustee of the 

Trust and (b), is the sole Personal Representative of the Estate of James W. Buffett (the 

“Estate”), which is currently being administered in the Circuit Court of the Fifteenth Judicial 
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Circuit in and for Palm Beach County, Florida and assigned case number 50-2024-CP-001043-

XXXA-NB, wherein Jane stated under penalties of perjury that she is a resident of Palm Beach 

County, and is sui juris.   

4. Nominal Defendant, Savannah J. Buffett (“Savannah”), is a beneficiary of the 

Trust and is sui juris.  No relief is sought against Savannah. 

5. Nominal Defendant, Sarah Delaney Buffett (“Delaney”), is a beneficiary of the 

Trust and is sui juris.  No relief is sought against Delaney. 

6. Nominal Defendant, Cameron M. Buffett (“Cameron”), is a beneficiary of the 

Trust and is sui juris. No relief is sought against Cameron. 

7. The Court has subject matter jurisdiction pursuant to Section 736.0203, Florida 

Statutes. 

8. James W. Buffett (“Jimmy”), the Settlor of the Trust, was a Florida resident at the 

time of the creation of the Trust.  The Court has personal jurisdiction pursuant to Section 

736.0202, Florida Statutes. 

9. On or about April 27, 2017, Jimmy amended and restated the Trust and on July 

21, 2023, further amended the Trust.  A true and correct copy of the Trust and the amendment is 

attached hereto as composite Exhibit “A” and incorporated herein by reference as if set forth in 

full.   

10. Jimmy died on September 1, 2023.  On the date of his death, Jimmy was 

domiciled in Palm Beach County, Florida.  His estate is currently being probated in Palm Beach 

County, Florida. 

11. Shortly thereafter, Rick and Jane became Co-Trustees of the Trust. 
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12. As a result of Jimmy’s death, the James W. Buffett Marital Trust (the “Marital 

Trust”) was created pursuant to Article VI of the Trust.  Rick and Jane are also the Co-Trustees 

of the Marital Trust.  

13. Jane, Jimmy’s wife, is the only beneficiary of the Marital Trust entitled to current 

distributions.  Savannah, Delaney and Cameron, Jimmy’s children, are the remainder 

beneficiaries of the Marital Trust.   

14. For over 30 years, Rick was a trusted financial advisor to Jimmy.  Over the last 15 

years, Jimmy considered Rick a friend.  

15. During this thirty plus years, Rick, in addition to his firm Gelfand, Rennert and 

Feldman, LLP, acted as Jimmy’s business manager and financial advisor, Jimmy repeatedly 

expressed his concerns to Rick regarding Jane’s ability to manage and control his assets. 

16. For these and other reasons, Jimmy was very careful to create the Trust in a 

manner that precluded Jane from having actual control over the Trust.  It was Jimmy’s clear 

intent that an independent trustee, in this case Rick, had the ultimate control of the Trust’s assets. 

17. Jimmy required that an independent trustee must always serve and gave Rick, in 

his individual capacity, the right to change independent trustees and appoint successors.  Other 

than serving as a non-controlling trustee, Jane has no ability to manage the Trust.  This fact has 

made Jane very angry.  As a result, Jane has repeatedly acted in a hostile manner and has been 

completely uncooperative with Rick in his attempts to administer the Trust.   

18. Further, Jane has done nothing to contribute or share any responsibilities as a Co-

Trustee of the Trust and has cost the Trust time and money by interfering in matters despite 

being asked many times to abstain from doing so.   
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19. Specifically, Jane interfered in the separation of Jimmy’s boat captain of over 20 

years.  Rick was on the verge of having a severance agreement worked out with the captain but 

Jane harassed and defamed the captain and his wife which ultimately led to a much larger 

financial settlement than would have been agreed to had she placed her duties as a trustee ahead 

of her personal feelings as required by law.  The Trust paid all of these settlement costs, which 

were significant. 

20. In addition, Jane violated the non-disparagement provisions of the settlement 

agreement with the captain.  This has opened the Trust to further liability.   

21. Jane also forced out Jimmy’s longtime law firm and estate planners, Greenberg 

Traurig.  Jane’s actions regarding Greenberg Traurig caused a significant amount of additional 

legal expenses and costs, and caused setbacks and delays in the administration of the Trust and 

Estate.    

22. Additionally, Jane forced Jeff Smith to decline to act as a successor co-trustee.  

Mr. Smith was specifically named by Jimmy to replace Rick in the event Rick could no longer 

serve as Co-Trustee of the Trust.  These actions are consistent with Jane putting her beneficial 

interest over her fiduciary duties and show her clear intent to take over control of the Trust, 

which is against Jimmy’s direct intent.   

23. Further, Jane has consistently refused to engage or meet with Rick acting in his 

capacity as Co-Trustee on any topic, including but not limited to, financial analysis, tax returns 

and planning, and management of Jimmy’s business interests.   

NOT A
 CERTIFIE

D COPY



Trust Complaint 

Mozenter v. Buffett 

Case No.:  

Page 5 

 

5 

24. Rick has suggested numerous times that Jane meet, in person or even remotely for 

Jane’s convenience, regarding various financial matters related to the Trust.  Jane has and 

continues to refuse to meet. 

25. Jane has repeatedly directly threatened to remove Savannah, Jimmy and Jane’s 

oldest daughter who is 46 years old, as a remainder beneficiary of the Trust.  This is completely 

contrary to Jimmy’s intent and wishes, as he wanted Savannah to remain an equal remainder 

beneficiary of the Trust. 

26. During his lifetime, Jimmy, through the Trust, made loans to Jane’s family which 

includes a note secured by a mortgage.  Since becoming a Co-Trustee of the Trust, Jane has 

unilaterally instructed her family members to not make the required loan payments that are due 

to the Trust.  This is a breach of her fiduciary duties as Co-Trustee.  See, Email from Carole 

Slagsvol dated May 17, 2025 attached as Exhibit “B.” 

27. Jane has taken no responsibility as Co-Trustee of the Trust forcing Rick to take 

actions to prevent financial loss to the Trust. 

28. Those actions included, but were not limited to, effectively terminating more than 

thirty-five employees, without issue; selling three airplanes within 4 months of Jimmy’s passing;  

selling/donating two boats; arranging for, coordinating and assisting with the valuations of all 

Trust and Estate assets including all real property, intellectual property, all business interests, and 

all personal property; selling a property in Los Angeles and two properties in Palm Beach; 

providing all supporting documentation and coordination for the preparation of the Form 706, 

which is Jane’s responsibility as Personal Representative; preparing a detailed net worth 

statement as of November 30, 2024; overseeing the completion of various corporate, partnership, 
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limited liability company, Trust and personal tax returns; and continuing to oversee all financial 

aspects of the Trust, Estate, various legal entities, Jane’s own separate assets and several trusts 

that have been established for the benefit of the Buffett children. 

29. Based upon the aforementioned facts, it is clear that Jane has only acted on behalf 

of herself as a beneficiary and not as a Co-Trustee.  Jane has refused to act in a manner 

consistent with her fiduciary duties as a Co-Trustee of the Trust. 

COUNT I – REMOVAL OF TRUSTEE OF THE TRUST 

 

30. Plaintiff repeats, realleges and incorporates herein by reference the allegations 

contained in numerical paragraphs 1 through 30 above as if set forth in full. 

31. Pursuant to Section 736.0706, Florida Statutes, a co-trustee may request a court to 

remove a trustee of a trust if: the trustee has committed a serious breach of trust; the lack of 

cooperation among co-trustees substantially impairs the administration of the trust; or due to the 

unfitness, unwillingness, or persistent failure of the trustee to administer the trust effectively, the 

court determines that removal of the trustee best serves the interests of the beneficiaries. 

32. As set forth above, Jane’s complete lack of cooperation and refusal to 

communicate with Rick substantially impairs the administration of the Trust. 

33. In addition, Jane’s repeated actions and inaction show that she is unfit and 

unwilling to serve as Co-Trustee of the Trust.  Her persistent failure as Co-Trustee to administer 

the Trust effectively may cause harm to the beneficiaries of the Trust, including herself. 

34. Based upon all of the aforementioned facts and circumstances, Jane has 

committed a serious breach of trust. 

NOT A
 CERTIFIE

D COPY



Trust Complaint 

Mozenter v. Buffett 

Case No.:  

Page 7 

 

7 

35. It is in the best interests of all the beneficiaries of the Trust that Jane be removed 

as Co-Trustee of the Trust. 

36. Accordingly, the Court should remove Jane as Co-Trustee of the Trust.   

37. Rick has retained the law firm of Comiter, Singer, Baseman & Braun (“Comiter 

Singer”) to assist him in bringing this action and has agreed to pay Comiter Singer a reasonable 

fee for its services. 

WHEREFORE, Richard Mozenter respectfully requests that this Court remove Jane 

Buffett as Co-Trustee of the Trust, award attorneys’ fees and costs, and for such other relief as 

the Court deems just and proper. 

COUNT II – REMOVAL OF TRUSTEE OF THE MARITAL TRUST 

 

38. Plaintiff repeats, realleges and incorporates herein by reference the allegations 

contained in numerical paragraphs 1 through 30 as if set forth in full. 

39. Pursuant to Section 736.0706, Florida Statutes, a co-trustee may request a court to 

remove a trustee of a trust if: the trustee has committed a serious breach of trust; the lack of 

cooperation among co-trustees substantially impairs the administration of the trust; or due to the 

unfitness, unwillingness, or persistent failure of the trustee to administer the trust effectively, the 

court determines that removal of the trustee best serves the interests of the beneficiaries. 

40. As set forth above, Jane’s complete lack of cooperation and refusal to 

communicate with Rick substantially impairs the administration of the Trust, which has 

prevented the funding and administration of the Marital Trust. 

41. In addition, Jane’s repeated actions and inaction show that she is unfit and 

unwilling to serve as Co-Trustee of the Trust and also the Marital Trust.  Her persistent failure as 
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Co-Trustee to administer the Trust effectively may cause harm to the beneficiaries of the Marital 

Trust, including herself. 

42. Based upon all of the aforementioned facts and circumstances, Jane has 

committed a serious breach of trust. 

43. It is in the best interests of all the beneficiaries of the Marital Trust that Jane be 

removed as Co-Trustee of the Marital Trust. 

44. Thus, the Court should remove Jane as Co-Trustee of the Marital Trust.   

45. Rick has retained the law firm of Comiter, Singer, Baseman & Braun (“Comiter 

Singer”) to assist him in bringing this action and has agreed to pay Comiter Singer a reasonable 

fee for its services. 

WHEREFORE, Richard Mozenter respectfully requests that this Court remove Jane 

Buffett as a Co-Trustee of the Marital Trust, award attorneys’ fees and costs, and for such other 

relief as the Court deems just and proper. 

DATED: June 2, 2025.  

 

/s/ Daryl J. Krauza      

Andrew Comiter, Esq. 

Florida Bar No.: 064763 

Bradley R. Gould, Esq. 

Florida Bar No.:  502571 

Brian Spiro, Esq. 

Florida Bar No.: 105583 

Daryl J. Krauza, Esq. 

      Florida Bar No.:  0147168 

      COMITER, SINGER, BASEMAN & BRAUN 

      1000 SE Monterey Commons Boulevard, Suite 102 

      Stuart, FL  34996 

      Telephone: (561) 626-2101 

      Facsimile: (561) 626-4742 

      Primary Email:  litigation@comitersinger.com 

      Secondary Email:  dkrauza@comitersinger.com 

NOT A
 CERTIFIE

D COPY



Trust Complaint 

Mozenter v. Buffett 

Case No.:  

Page 9 

 

9 

 

      Attorneys for Richard Mozenter 
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VERIFICATION  

Under penalties of perjury, I declare that I have read the foregoing and the facts alleged 

are true, to the best of my knowledge and belief. 

Signed on: June 2, 2025. 

Richard A. Mozenter 
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AMENDMENT AND RESTATEMENT dated

^) 2017 of the Declaration of Trust

dated Deccrnber 28, 1990 (the ..declaration,') of

JAMES W. BUFFETT of Monroe County, Florida.

WHEREAS:

(A) By the declaration, JAMES W. BUFFETT (who, in his individual capacity as the

creator of the trust established by the declaration, is sometimes called the settlor), established a

trust for the benefit of himself and others on the terms and conditions set forth in that instrument.

(B) The trustee now in office under the declaration is JAMES W. BUFFETT.

(C) The declaration has previously been amended by instruments dated June 13,lgg3

(which constituted a complete restatement) and January 19, 2000, and the declaration, as so

amended, is referred to in this instrument as the declaration.

(D) Paragraph 35. of the declaration provides as follows:

"35. Powgr,tg Amend or Bgvoke. I reserve the right from time to time by
written instrument delivered to the fuustee, or, while I am acting as trustee, filed with the
trust records, to amend or revoke this instrument and the trusts under this instrument, in
whole or in part."

(E) The settlor desires, by the execution and delivery of this instrument and the filing

of this instrurnent with the trust records, to amend and restate in its entirety the declaration as

hereinafter provided,

NOW, THEREFORE, the settlor hereby amends and restates the declaration by deletilg

from the declaration, in their entirety, Palagraphs 1. through 35,, inclusive, and substituting in

their place the following provisions:

The trust plovided for in this declaration during the life of JAMES W, BUFFETT may be

referred to as the "Jarnes W. Buffett 1990 Trust" and this declaration may, in relation to the trust
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or trusts from time to time held under this declaration, be referred to as the "James W. Buffett

1990 Declaration of Ttust".

ARTICLE I

Trust for Settlor

(A) Drrlirrs Scttltr"s l-jll, During the life of the settlor, the trustee shall hold the trust

estate for the primary benefit of the settlor and shall pay to the settlor so much of the net income

and principal of the trust, without lirnit as to amount, as the settlor at any time requests in

writing, or as the trustee, in the trustee's discretion and without any such request, deems to be

worthwhile and in the best interests of the settlor,

(B) !!'.Sctllq!-l{Lu!-blU-oAc,!. It is the settlor's strong desire that, during any period

in which he shall be unable to act, he shall continue to reside in his principal dwelling in Palm

Beach, Florida, subj ect, of course, to considerations of appropriate medical care, and that he shall

not be confined to a nursing home, home for the elderly or infirm or any other form of life care

facility. It shall be the obligation of the trustee, during any period in which the settlor shall be

unable to act, to exercise the powel over the distribution of income and principal granted by the

foregoing provisions of this Article in such manner as to give effect to the settlor's desires as just

expressed. The trustee shall not only make certain that all of the settlor's expenses are promptly

paid but also that the settlor's living accommodations are appropriate to the prevailing situation

and to the standard of living and comfort to which he shall have been accustomed at that time

and that domestic, medical, nursing, hospital and all other services that may be either necessary

or desirable and that may be appropriate to the prevailing situation are being faithfully and

capably rendered. The settlor directs that, in the case of distibutions of net income and principal

to or for the benefit of the settlor authorized by the provisions of this Subdivision (B) and

Subdivision (A) of this Article, the trustee shall make such distributions without regard to the

2
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fact that the incorne or principal of the trust that may remain for distribution to others, whether

during the settlor's life or following his death, as provided elsewhere in this declaration, nray

thereby be reduced or even wholly eliminated.

(C) l'rrrvisirttt:i-l-itt'lltlUU_Stttilp_..lq!.tLrr lS.,t Inlblc to Act, At any time or times that

the settlor is unable to act, the trustee is authorized (in addition to the discretionary powers

granted by the foregoing provisions of this Article), in the trustee's discretion:

(1) to pay to any one or more of the settlor's wife, JANE S. BUFFETT (who

is referred to in this declaration as the settlor's wife), arrd the settlor's descendants living
from time to time so much of the net income and principal of the trust as the trustee

determines for the health, maintenance, support and education of the settlor's wife and

the settlor's descendants; and

(2) to pay to any one or more of the settlor's wife and the settlor's
descendants living from time to time, in addition to the amount or amounts distributable
pursuant to the provisions of paragraph (l) of this Subdivision, so much of the net income
and principal of the trust for any other pu{pose that the independent trustee deems to be

worthwhile and in the best interests of the settlor's wife and the settlor's descendants.

(D) Undistribllctl Incqnie. Any net income not distributed as provided in the

foregoing provisions of this Article shall be accumulated and added to principal at least arrnually,

(E) Discrcliortarv Porvers l)uring Serttlor's l-ilt. The discretionary powers over the

distribution of income and principal granted to the trustee by the foregoing provisions of this

Article shall be exercised in such manner as the trustee believes will serve the best interests of

the settlor, the settlor's wife and the settlor's descendants living from time to time as a family

group, but with primary regard for the interests of the settlor and, to the extent that the trustee

deems appropriate, the currentinterests of the settlor's wife andthe settlor's descendants, rather

than for remainder or other successor interests,

(F) Spr-rcilic Authorily ol'Sctller's Agcnt, The trustee shall pay to the settlor's agent

acting under a power of attorney, for the purpose of enabling the agent to make gifts in

tl
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accordance with specific authority granted to the ageut under the settlor's power of attorney in

effect from time to time, so much of the trust estate as the agent directs the trustee to pay in

accordance with such specific authority. For purposes of this Subdivision (F), the term "gifts"

shall include (without lirnitation) gifts that by reason of Section 2503(e) of the Internal Revenue

Code are not treated as transfers for Federal gift tax purposes,

(G) t.lpql.Sclrlo!"s. I)qi!.t[. Upon the death of the settlor, the trustee shall deal with the

trust estate in accordance with the following provisions of this declaration.

ARTICLE II

Estate Charses

(A) .lllislirctiorr rrl' ll...itatc ('ltilrucs. The settlor desires in this Article to make

provision for the possibility that, on the settlor's death, suffrcient property may not be available

in the hands of his personal representative to provide for the full satisfaction of the settlor's

Estate Charges without requiring the sale of property which his personal representative might

consider necessary or advisable to distribute in kind to testamentary beneficiaries. Accordingly,

the trustee is directed, anything in any other Article of this declaration to the contrary

notwithstanding but subject to the provisions of Subdivision (B) of this Article, on the death of

the settlor, to pay from the trust estate to or as directed by his personal representative such

amounts, if any, as his personal representative shall frorn time to time requisition (or, if for any

reason there is no such requisition, to pay such amounts as the trustee determines in the trustee's

discretion) for the full satisfaction of the settlor's Estate Charges. Each such requisition shall

state that it is properly made in accordance with theprovisions of the settlor's will and shall be

signed by his personal representative, but it need not set forth any of the facts upon which it is

based. It may be stated to be tentative or to be based upon estirnates and to be subject to

4
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correction by later requisition. The ilustee shall be entitled to rely and act upon any such

requisition without independent iuvestigation.

(B) Soucq pf. Ptry.lngrlt of lillllc ('lrnrgg1. All amounts which the ttustee is

authorized or required to pay pursuant to the foregoing provisions of this Article shall be paid

from the Residuary Trust Estate as if they were expenses of administration, without

apportionment against the interest of any beneficiary under this declaration; provided, however:

(l) All Death Taxes shall be paid in accordance with the following priorities:

first, out of that portion, if any, of the Residuary Trust Estate with respect to which the

settlor's wife has made a qualified disclaimer (within the meaning of Section 2518 of the

Internal Revenue Code); second, out of that portion, if any, of the Residuary Trust Estate

with respect to which an election under Section 2056(b)(7)(B)(v) of the Internal Revenue

Code could have been but is not made; and third, out of the property disposed of pusuant

to the provisions of Article IV, without apportionrnent within such property; and

(2) If and to the extent that the Residuary Trust Estate is insufficient to

provide, after giving effect to the foregoing provisions of this Article, for the payrnent of

that portion of the settlor's debts and expenses and Death Taxes required to be paid by

the trustee, the deficiency shall be charged against and paid in accordance with the

following priorities: first, from the property disposed of pursuant to the provisions of
Article IV, without apportionment within such property (as to any debts and expenses);

and, to the extent that the disposition of property pursuant to the provisions of Article IV
shall not take effect or any property disposed of pursuant to the provisions of Article IV
shall be insufficient for the purpose, second, pro rata from any other amounts passing as

pecuniary distributions under this declaration.

(C) A-tlditiprrul ltillcs (iovcrning l)u.vnrurrt oilistirtc ('lrtrrgcs. Payrnents in satisfaction

of the settlor's Estate Charges required by the foregoing provisions of this Article shall be

subject to the following additional rules:

(1) No payment shall be made from or charged against any principal which is

otherwise excludable from the settlor's gross estate for Federal estate tax purposes; and

(2) No payment shall be made from or charged against the proceeds of any

policy of insurance or any other property which the trustee becomes entitled to receive on

the settlor's death and which has been designated as an addition to a particular trust under

this declaration.

5
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ARTICLD III

Interests in Residential Real Propertv

If flre settlor's wife survives the settlor, the trustee shall, following the death of the

settlor, distribute to the settlor's wife all interests that are part of the trust estate at the settlor's

death or are transferred to the trust estate following the settlor's death pursuant to the provisions

of the settlor's last will in the following-described (i) real property held at the time of the

settlor's death for residential use by the settlor and his wife, either on a year-round or seasonal

basis, and (ii) entities substantially all of the assets of which consists of interests in such real

property:

(l) all interests in real property located at Actor's Colony Road, Sag Harbor,

Suffolk County, New York, including the land, the buildings and other improvements

thereon and all appurtenances thereto, together with all insurance policies with respect

thereto; and

(2) all interests in, and claims against, JBNY, LLC.

.A.RTICLE IV

l)isrrositiorr of Scttlor's Arliustetl [t]rernnliorr lftluh'nlcnI

If the settlor's wife and any descendant of the settlor survive the settlor, the trustee shall,

following the death of the settlor, divide and set apart out of the trust estate the settlor's Adjusted

Exemption Equivalent, in shares pg stirpes, for the settlor's descendants who survive him, and

the shares so set apart shall be dealt with as provided in Article VIL

ARTICLE V

Residuarry Trust Estate

The balance of the trust estate, if any, that remains after making or providing for all

payments and distributions that are required to be made under any of the foregoing provisions of

6
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this declaration is referred to in this declaration as the Residuary Trust Estate. The trustee shall

deal with the Residuary Trust Estate as provided in Article VI.

ARTICLE VI

l)isposition ol' llcsidu:rrv'l'rusl llstn(c

(A) Il'tltc Scttkrr's Wil'c Surt'ivr:s tltc Scttlor'. If the settlor's wife survives the settlor,

the trustee shall hold the Residuary Trust Estate as the principal of a separate trust for the

primary benefit of the settlor's wife which is refened to in this declaration as the Marital Trust.

The trustee shall, from the date of the settlor's death, pay the net income from the Marital Trust,

quarter-annually or at such rnore frequent intervals as the fiustee deems appropriate, to the

settlor's wife during her life. The trustee is authorized, from time to time and in the trustee's

discretion:

(l) to pay to the settlor's wife so much of the principal of the Marital Trust as

the hustee determines for her health, maintenance and support; and

(2) to pay to the settlor's wife, in addition to any amount or amounts

distributable pursuant to the provisions of paragraph (1) of this Subdivision, so much of
the principal of the Marital Trust for any other purpose that the independent trustee

deems to be worthwhile and in the best interests of the settlor's wife.

In exercising the discretion granted to the trustee by the preceding sentence, the trustee shall

have primary regard for the best interests of the settloros wife, rather than for remainder or other

successor interests.

(B) ljporr tlrc-.,!f-tlgtddUtll-!-D$[b, Upon the settlor's wife's death, the trustee

shall:

(1) pay to the personal representative of the settlor's wife's estate any net

income then on hand or accrued;

(2) unless the settlor's wife directs otherwise by her will making specific

reference to the Marital Trust, pay to or at the direction of the personal representative of
the estate of the settlor's wife the Marginal Death Taxes, subject, however, to the

apportionment provisions of Subdivision (E) of this Article;

7
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(3) distribute the balance of the principal of the Marital Trust to or anong or

for the benefit of any one or more of the settlor's descendants and charitable

organizations, and on such terms and estates (including appointments in trust), as the

settlor's wife appoints by written instrument executed and acknowledged by the settlor's

wife (or, if the settlor's wife is unable to act, by her agent acting under a duly executed

power of attorney) during the settlor's wife's life and delivered to the trustee (refened to

in this paragraph (3) as a "lifetime appointment"), ot by the settlor's wife's last will, in
each case, making specific reference to this power; provided, however, that any lifetime

appointment shall be revocable by any subsequent lifetime appointment or by the settlor's

wife's last will, by specific reference to such prior lifetime appointment, unless pursuant

to its terns such prior lifetime appointment is specified to be irrevocable; and provided

further, however, that, in the event of any inconsistency between any such lifetime

appointment and a subsequent lifetime appointment or the settlor's wife's last will which

is not resolved by the terms of such lifetime appointments and the settloros wife's last

will, the provisions of such lifetime appointments and the settlor's wife 's last will shall

be given effect in the following order of priority: first, any such lifetime appointment

which pursuant to its terms is specified to be irrevocable; second, the settlor's wife's last

will (regardless of whether executed before or after any such lifetime appointment); and

third, auy such lifetime appointment executed after any other such lifetime appointment;

(4) notwithstanding the foregoing provisions of this Subdivision, the settlor's

wife may, at any time and fi'om time to time during her life, by an acknowledged

instrument in writing delivered to the trustee, release the power of appointment granted to

her by the provisions of paragraph (3) of this Subdivision with respect to any or all of the

property subject to such power and may further limit the individuals or organizations to

or for the benefit of whom such power may be exercised; and

(5) if and to the extent the settlor's wife fails effectively to exercise the power

of appointment granted to her by paragraph (3) of this Subdivision, any property not

effectively appointed shall be dealt with as provided in Article VII.

(C) Oualilication_.j.bl N'llritul l)cs[Lqliut, The personal representative of the settlor's

estate may, in the discretion of the personal representative, elect to have a specific portion or all

of the Marital Trust treated as qualified terminable interest property for purposes of the Federal

estate tax marital deduction. Without seeking to limit the discretion granted to the settlor's

personal representative in this regard, the settlor anticipates that the settlor's personal

representative will elect to minimize the estate taxes payable by reason of the settlor's death.

However, the settlor would also anticipate that his personal representative would give some

consideration to the estate taxes payable by reason of the settlor's wife's death, particularly if she
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dies prior to the time the settlor's personal representative makes this election. To the extent that

the settlor's personal representative exercises such election, the settlor intends, by the provisions

of this Subdivision, to obtain for his estate the advantage of the marital deduction or other similar

benefit, if any, which may be available under the Federal estate tax law applicable to the settlor's

estate. No provision of this declaration shall apply to the Marital Trust to the extent that its

being made applicable would defeat the intent expressed in the preceding sentence.

Unproductive property shall not be retained as part of the principal of the Marital Trust without

the consent of the settlor's wife.

(D) 'l'rctrttrtcrtt r"rl' Rctit'crrttctrl llcrrg['itl. Notwithstanding any provision of this

declaration to the contrary, the settlor hereby directs the trustee of the Marital Trust to treat a

distribution from any qualified retirement plan within the meaning of Section 401(a) of the

Intemal Revenue Code, any qualified retirement annuity within the meaning of Section 403(a) or

403(b) of the Internal Revenue Code or any individual retirement account within the meaning of

Section 408(a) of the Internal Revenue Code as income of the Marital Trust to the extent of any

portion of such distribution that represents income earned or deemed earned by such plan,

annuity or individual retirement account, notwithstanding the treatment of such portion of the

distribution under this declaration or any law governing the Marital Trust frorn time to time as

principal for fiduciary accounting purposes, and the ftustee shall not charge to such portion any

expense properly chargeable to principal of the trust.

(E) Appprliqtunent of lVllrtsinnl Death 'faxrs. If the Marital Trust has been divided

into two or more separate husts, the Marginal Death Taxes shall be paid first fiom the trust or

trusts, if any, having an inclusion ratio greater than zero, and, if there is more than one such trust,

such taxes shall be apportioned among such trusts as the independent trustee (or, if none, the
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trustee), in his or her discretion, detennines, but in no event shall such taxes be apporlioned

against any trust or portion of any trust that is not includible in the settlor's wifeos gross estate

for Federal estate tax purposes.

(F) l)isclainrcr b.v llrg-lcltluCrlMilt. If the settlor's wife (or her legal representative

or agent acting under a power of attorney) makes a qualified disclaimer (within the meaning of

Section 2518 of the Internal Revenue Code) of all ol a specific portion of the Marital Trust, the

property comprising the portion (or all) of the Marital Trust as to which the settlor's wife makes

a qualified disclaimer shall be added to and dealt with as part of that porlion of the trust estate

disposed of pursuant to the provisions of Article IV.

(G) ll'thc licttlrrr's Wilb [)ocs Nol liurvive, If the settlor's wife does not survive

the settlor, the Residuary Trust Estate shall be dealt with on the settlor's death as provided in

Article VII.

,"on,,,o".,lTlll"l"1"l 
", 

o p,n.,,

(A) l)ivision Into ShAles. Whenever any provision of this declaration requires, on the

occurence of any event, that any property be dealt with as provided in this Article:

(l) If there is no direction under that provision to divide and set apart such

property into shares, such property shall be divided and set apartn pgl stirpes, for the
settlor's then living descendants and the shares so set apatt shall be dealt with as provided
in the following Subdivisions of this Article; and

(2) If there is a direction under that provision to divide and set apart such
property into shares, the shares so set apart shall be dealt with as provided in the
following Subdivisions of this Article.

(B) Dispt'rsitivc l)rovisions. Each such share set apart for a descendant of the settlor

shall be held by the trustee as the principal of a separate trust for the primary benefrt of such

descendant, who is referred to in this Subdivision as the "Beneficiary" of such trust, The trustee
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shall have the discretionary powers over the disposition of the net income and principal of the

trust authorized by tlie provisions of Article VIII. Upon the death of the Beneficiary, the trustee

shall distribute or otherwise deal with the property constituting the then principal of such trust,

together with any net income then on hand or accrued, as follows:

(1) With respect to any portion of such property over which the Beneficiary

has been granted a power of appointment as provided in Subdivision (D) of Article VIII,
in accordance with the Beneficiary's exercise of the power.

(2) In the case of each trust created under this Article for the primary benefit

of a descendant of the settlor (other than a trust created under this Article for the primary

benefit of the settlor's son, Cameron Marley Buffett):

(a) The balance of such property (including any portion of it not

subject to a power of appointment referued to in paragraph (l ) of this Subdivision

or, if subject to such a power, not effectively appointed by the Beneficiary) shall

be distributed to or among or for the benefit of any one or more of the settlor's

descendants (other than the Beneficiary, the Beneficiary's estate, the

Beneficiary's creditors and the creditors of the Beneficiary's estate) and charitable

organizations, and on such terms and estates (including appointments in trust), as

the Benefrciary appoints by written instrument executed and acknowledged by the

Beneficiary (or, if the Beneficiary is unable to act, by his or her agent acting

under a duly executed power of attomey) during the Beneficiary's life and

delivered to the trustee (referred to in this subparagraph (a) as a "lifetime

appointment"), or by the Beneficiary's last will, in each case, making specific

reference to this power. Any lifetime appointment shall be revocable by any

subsequent lifetime appointrnent or by the Beneficiary's last will, by specific

reference to such priol lifetime appointment, unless pursuant to its terms such

prior lifetime appointment is specified to be irevocable. In the event of any

inconsistency between any such lifetime appointment and a subsequent lifetirne

appointment or the Beneficiary's last will which is not resolved by the terms of

such lifetime appointments and the Beneficiary's last will, the provisions of such

lifetime appointments and the Beneficiary's last will shall be given effect in the

following order of priority: first, any such lifetirne appointtnent which pursuant

to its terms is specified to be irrevocable; second, the Beneficiary's last will
(regardless of whether executed before or after any such lifetime appointment);

and third, any such lifetime appointment executed after any other such lifetime

appointment.

(b) If and to the extent that the Beneficiary fails effectively to exercise

the power of appointment granted to the Beneficiary by the preceding

subparagraph (a), any property not effectively appointed shall be divided and set

aparto pX stirpes, for the then living descendants of the Beneficiary or, if there is

none, for the then living descendants of the most immediate ancestor of the
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Beneficialy who is the settlor or any descendant of the settlor and who has auy

descendant then living, and the shares so set apart shall be dealt with as provided

in this Article.

(c) Notwithstanding the foregoing provisions of this paragraph,

the Beneficiary may, at any time and from time to tirne during the Beneficiary's

life, by an acknowledged instrument in writing delivered to the trustee,

release any power of appointment granted to the Beneficiary by the

provisions of subparagraph (a) of this paragraph ol as provided in Subdivision (D)

of Article VIII with respect to any or all property subject to such power and may

further limit the individuals or organizations to or for the benefit of whom such

power may be exercised.

(3) In the case of any trust ueated under this Article for the prirnary benefit of
the settlor's son, Cameron Marley Buffett, the balance of such property (including any

portion of it not subject to a power of appointment refened to in paragraph(l) of this

Subdivision or, if subject to such a power, not effectively appointed by Cameron Marley

Buffett) shall be divided and set apart, p91 stirpes, for the then living descendants of
Cameron Marley Buffett or, if there is none , for the then living descendants of the settlor,

and the shares so set apart shall be dealt with as provided in this Article.

ARTICLE VIII

Discrclionnrv ol'"f rustcn

(A) l)clrrrition rrl' llencliciiu'y. For purposes of this Article:

(1) the term "Beneficiary" means with respect to any trust the individual for
whose primary benefit the trust is established; and

(2) the term "permissible beneficiaries" means, with respect to each trust

cr.eated under Article VII, the Beneficiary and the descendants of the Beneficialy living
from time to time who are descendants of the settlor.

(B) Diss:r-eli_qlury l]islribfgionq. The trustee is authorized, in the case of each trust

created under Article VIi, from time to time and in the trustee's discretion:

(1) to pay to any one or more of the permissible beneficiaries so much of the

principal of such trust as the trustee deems necessary or advisable for the health,

maintenance, support and education of any of the permissible beneficiaries;

(2) except in the case of any trust created under Article VII fol the primary

benefit of the settlor's son, Cameron Marley Buffett, to pay to any one or more of the

permissible beneficiaries, in addition to any amount or amounts distributable pursuant to

the provisions of paragraph (l) of this Subdivision, so much of the principal of such trust
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for any other purpose that the indepeudent trustee deems to be wolthwhile and in the best

interests of any of the permissible beneficiaries;

(3) with respect to any net income of the trust not required to be distributed, to

pay so much of such income to any one ol more of the permissible benefrciaries (i) as the

trustee determines for the purposes described in patagraph (1) and (ii) except in the case

of any trust cleated under Article VII for the primary benefit of the settlor's son,

Cameron Marley Buffett, as the independent trustee determines for the purposes

described in paragraph (2), and the trustee shall accumulate any undistributed net income

and add it to the principal of the trust at least annually; and

(4) if at any time the independent trustee is of the opinion that continuance of
such trust is neither necessary nor desirable in the interests of any of the pennissible

beneficiaries, to terminate such trust by distributing the entire principal thereof to any one

or more of the permissible beneficiaries for the pulposes set forth in paragraph (1) or

paragraph (2) of this Subdivision without fuither accountability therefor to anyone,

(C) lixcrgise ul' I)iscrclionalr, Powr:t's. The powers granted by the foregoing

provisions of this Article shall be exercised in such nanner as the trustee believes will serve the

best interests of the perrnissible beneficiaries as a family group, but with primary regard for the

interests of the Beneficiary and, to the extent the trustee deems appropriate, the current interests

of the other permissible beneficialies, rather than for remainder or other successor interests.

(D).ThisSubdivision(D)shallapplyonlytotlre

trusts created under Article ViI.

(l) The independent trustee, at any tinre or frorn time to time, may, except to

such extent (if any) as the independent trustee has released this authority, grant to the

Beneficiary a testamentary general power of appointment within the meaning of
Section 2041 of the Internal Revenue Code (a "general power") (including, without

limitation, a general power exercisable with the consent of any one or more of the

independent trustees), to appoiut all or any part of the Appointive Portion as the

independent trustee determines to be advisable, or to revoke all, or any part, or any

precondition to the exercise, of any general power so created, in each case by means of a

signed instrument filed by the independent trustee with the trust records and delivered to

the Beneficiary before the Beneficiary's death (or, if the Beneficiary is legally

incapacitated, the Beneficiary's legal representative).

(2) The independent trustee shall be justified in relying conclusively, without

investigation, on any information furnished by the Beneficiary concerning the nature and

value of the Beneficiary's assets, the Beneficiary's estate planning and any other matter
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deemed relevant by the independent trustee to the exercise of the independent trustee's

authority under this Subdivision.

(3) The trustee shall, on the Beneficiary's death, distribute that portion of the

trust over which the Beueficiary has been granted a general power pursuant to the

foregoing provisions of this Subdivision to such persons, and on such terms and

conditions (including appointments in trust), as the Beneficiary appoints by will

specifically refening to and in accordance with such power.

(4) The Appointive Portion is that part of the trust with respect to which a

generation-skipping transfer would occur upon the death of the Beneficiary if the

Beneficiary did not possess a power.

(5) The settlor desires (but does not direct) that a general power be kept in

effect when the independent trustee believes the inclusion of the affected property in the

Beneficiary's gross estate may achieve a significant saving in transfer taxes by having an

estate tax rather than a generation-skipping transfer tax imposed.

ARTICLE IX

Limitation of Duration of Trusts

Ifany non-vested property interest in a trust created under this declaration has not vested

or terminated in accordance with its tems prior to the date that is the earlier of (i) the date

immediately preceding the 360th anniversary of the date the interest was created, and (ii) the

latest date on which the interest must terminate or vest in order to be a valid interest under the

rule against perpetuities or other law limiting the duration of trusts applicable to the interest from

time to time, the trust shall terminate on that date. Upon the termination of any trust in

accordance with the provisions of this Article, the then principal of the trust, together with any

net income then on hand or accrued, shall be distributed (i) to the person for whose primary

benefit the trust was created or, if there is none, (ii) to the beneficiary to whom distributions of

trust inoome might then be properly made (or, if there is more than one such beneficiary, to the

beneficiaries who are descendants of the settlor, pgl stitpes, or, if none of them is a descendant of

the settlor, in equal shares to the persons to whom the trustee may pay income).

I4

NOT A
 CERTIFIE

D COPY



ARTICLE X

Ultimate Renraindcr of Trusts

If, upon the settlor's death, the whole or some palt of the Residuary Trust Estate o[, upon

the termination of any trust created under this declaration, the whole or some part of the principal

of such trust is not effectively disposed of by or pursuant to the provisions elsewhere in this

declzuatiorr contained, the trustee shall distribute the property constituting such whole or part to the

JAMES W. AND JANE S, BUFFETT FAMILY FOUNDATION established pursuant to the

provisions of Article XI of this declaration,

ARTICLE XI

James W. and Jane S. Buffett Familv Foundalion

(A) Any property which shall, pursuant to any of the provisions of this declaration,

become distributable, on the occurrence of any event, to the JAMES W. AND JANE S.

BUFFETT FAMILY FOUNDATION established under this Article shall be held by the hustee

in a charitable trust subject to the provisions hereinafter set forth, The trust created hereby shall

be known as the JAMES W. AND JANE S. BUFFETT FAMILY FOLINDATION (the

"Foundation") and, subject to the provisions of Subdivision (E) of this Article, shall continue in

perpetuity.

(B) The Foundation shall be established, and shall be operated, exclusively for

charitable, scientific or educational purposes; and, without limiting the generality of the

foregoing direction, the settlor expresses a strong preference that at all times a substantial portion

of the Foundation's resources be devoted to supporting efforts for the benefit of the general

public in the areas of wildlife and environmental conservation and education in nrusic and the

arts. The Foundation may initiate, caffy on and otherwise provide direct support for programs

accomplishing one or more of the purposes desuibed in the preceding sentence or may make
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grants to such existing organizations which shall be carrying on such plograms as the Advisory

Comnrittee constituted under Subdivision (F) of this Article shall select (except that any such

organization shall be a Qualified Recipient as defined in Subdivision (G) of this Article at the

time of any distribution to it). The Advisory Committee constituted under Subdivision (F) of this

Article shall determine in each taxable year the amount of the Foundation's funds to be

distributed in furtherance of the Foundation's purposes for that year (the "Distributable

Amount"). Under no circumstances shall any part of the principal of the Foundation or any part

of the net income therefi'om (a) inure to the benefit of any private individual, except with the

expless consent of the Internal Revenue Service, or (b) be available or be used for carrying on

propaganda, or otherwise attempting, to influence legislation, or (c) be available or be used for

participating in, or intervening in (either by publishing or distributing statements or otherwise),

any political campaign on behalf of any candidate for public office. The settlor intends that his

estate shall be entitled to a charitable deduction for Federal estate tax purposes to the full extent

of the value of all property passing to the Foundation at his death, if any, aud that the Foundation

itself shall be exempt from all taxation, to the extent possible under the law as it shall from time

to time exist, and the settlor accordingly directs (i) that the trustee shall not have any power

under any provision of this declaration to take any action with respect to the management,

investment or distribution of the principal of or the income from the Foundation if and to the

extent that the existence of such power would defeat his aforesaid intention, and (ii) that the

purposes of the Foundation as set forth in this declaration shall be limited if and to the extent

necessary to give effect to his aforesaid intention. Upon establishment of the Foundation, the

trustee shall take all such actions as the trustee deems necessary or advisable in order that the
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Foundation be recognized as an organization exempt from Federal income taxation as described

in Section 501(c)(3) of the Internal Revenue Code.

(C) The trustee sirall hold, lnanage, invest and reiuvest the properly of the Foundation

in the manner hereinafter provided, shall collect the income therefi'orn and, after paying propel'

and necessary expenses, shall pay or apply the net income from the Foundation and the principal

thereof for such of the purposes for which the Foundation is established and in such manner and

on such terms and conditions consistent with the provisions of Subdivision (B) of this Article as

the Advisory Committee constituted under Subdivision (F) of this Article shall from time to time

direct. Any direction of the Advisory Committee shall be in writing and signed by mernbers

ofthe Committee cornprising a rnajority of the Cornmittee's votes as determined under

Subdivision (F).

(D) The settlor contemplates that substantially the entire net income from the

Foundation shall be expended in each year. The trustee is, however, authorized (subject to the

provisions of Subdivision (H)) to accumulate income in such reasonable amounts and for such

reasonable purposes as the Advisory Committee shall deem necessary or advisable in order more

effectively to accornplish the purposes for which the Foundation is created.

(E) The Foundation created under this Article shall terminate when the entire

principal of and income from such trust shall have been distributed in accordance with the

foregoing provisions of this Article. Nothing herein contained, however, shall require the trustee

to terminate the Foundation at any patticular time, and the trustee is expressly authorized to

operate and administer the Foundation as long as the trustee shall believe that it can continue to

accomplish any of the purposes for which it shall be created.
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(F) The term "Advisory Conrmittee", as used in this Article, shall mean such

committee as shall liorn time to tirne be constituted in accordance with the provisions of this

Subdivision. The Advisory Committee shall act by rnajority vote of its members. The Advisory

Conrmittee shall iriitially consist of JUDITH RANGER SMITH and JOEL A. KATZ. There

shall not at any time be mole than ftve nor fewer than two individuals serving as members of the

Advisory Committee. If there shall at any time be fewer than two individuals serving as

members of the Advisory Committee, the individual then serving as member of the Advisory

Committee (or, if there shall be no such individual, the trustee) shall promptly appoint, as

hereinafter provided, such number of individuals as shall be necessary to increase to at least two

the number of individuals sewing as members of the Advisory Committee. One or more

individuals may at any tirne be appointed as an additional nrember or members of the Advisory

Committee by an instrument or instruments signed and delivered to the appointee or appointees,

and to the trustee, by the members of the Advisory Committee then in offrce. Any member of

the Advisory Committee may resign by an instrument signed and delivered to the trustee, Upon

receipt of any such resignation from or appointment to membership, the trustee shall promptly

forward a copy thereof to each other member, if any, of the Advisory Committee at the address

of such rnember as shown by the records of the trustee, The trustee shall be entitled to assume,

and to act upon the assumption, that the membership of the Advisory Committee at any time is as

shown by the records of the trustee at that time. Each member of the Advisory Committee shall

be entitled to receive reasonable compensation for serving on the Advisory Committee. The

Advisory Comrnittee is hereby authorized to employ such clerical and other agents ot employees,

and to incur such other expenses, as may be reasonable and necessary or appropriate to enable it

effectively to discharge its responsibilities in respect of the Foundation, and such expenses shall
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be paid or reimbursed by the trustee, If and so long as there shall not be any member of the

Advisory Committee in office, the trustee shall have and tnay exercise, in the trusteeos absolute

discretion, all the powers granted to the Advisory Committee by any of the foregoing provisions

of this declaration, including the power to appoint one or more individuals as membels of the

Advisory Comrnittee.

(G) The term "Qualified Recipient", as used in this declaration means an organization

described in all of Sections 170(c) (determined without regard to Section 170(oX2XA)),2522(a)

and 2055(a) of the Internal Revenue Code,

(H) Notwithstanding any other provisions of this declaration, in the administration of

the trust established under this Article, if and so long as the Foundation shall be a private

foundation as described iu Section 509(a) of the Internal Revenue Code, the tlustee shall not

(i) engage in any act of self-dealing, as defined in Section 4941(d) of the Internal Revenue Code;

(ii) retain ally excess business holdings, as defined in Section 4943(c) of the Internal Revenue

Code, which would subject the trust to tax under Section 4943 of the Code; (iii) make any

investments in such (nanner as to incur tax liability under Section 4944 of the Internal Revenue

Code; or (iv) make any expenditures which would incur tax liability under Section 4945 of the

Intemal Revenue Code. The trustee shall make distributions at such time and in such marmer as

not to subject the Foundation to tax under Section 4942 of the Code.

ARTICLE XII

Trust Mannqemcnt

(A) Powers. In addition to, and without in any way limiting, any powers or authority

which the trustee would have in the absence of this Article, the trustee is authorized, from time to

time and in the discretion of the trustee:
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(l) without regard for any law prescribing or limiting the investment powers

of fiduciaries, to retain any property of any kind (including securities issued by any

corporation, or any affiliate of any cotporation, serving as trustee under this declaration)

and to invest in any property of any kind;

(2) to sell, at public or private sale and for cash or on cledit, with or without

security, or to exchange, or to grant options upon, any property on any terms, it being the

intention of the settlor to confer on the trustee a general power of sale;

(3) to lease any property for any tenn, without legard for any limitation

imposed by law or for the probable duration of the administration of any trust held under

this declaration;

(4) to partition or improve any property, to demolish, remodel or erect

buildings or other structures on any property, and to foreclose, extend, assign, telease

partially or discharge any lien on any property;

(5) to bonow money from anyone (including any individual or corporation

serving as trustee under this declaration) and to secure the repayment thereof by

mortgage or pledge of any proPertY;

(6) to lend money (or guarantee a loan) to any beneficiary under this

declaration or to any entity owned directly or indirectly by any beneficiary under this

declaration either with or without security and on such other terms as the trustee deems

appropriate;

(7) to guarantee the debts of other persons or entities (including the trustee

individually and any entity owned, directly or indirectly, by the trustee in whole or in

part) and to mortgage or pledge any trust property in support of such guarantee;

(8) to settle or compromise any claim in favor of or against any trust held

under this declaration;

(9) to vote in person or by proxy, or to refrain from voting, in respect ofany

securities, and to enter into any voting trust or similar agreement;

(10) with respect to any securities, to consent or object to any action or

nonaction of any corporation, ot of the directors, offlcers or stockholders of any

corporation; and to deposit any securities under any reorganization or other agreement or

with any committee, depository, agent or trustee, and to pay fees, assessments and

expenses relative thereto;

(1 l) to exercise or sell any rights of subscription or other riglrts received in

respect of any securities;

(12) to register securities in the name of any nominee or in the narne of any

bank, trust company, stock brokerage firm or its nominee, with or without indication of

the capacity in which the securities are held, or to hold securities in bearer form;
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(13) to employ legal counsel, accountants, investment advisers, brokers and

other agents or employees, to pay to them reasonable compensation as an adnrinistration

expense, and to rely upori infonnation or advice furnished by them, without liability for
any consequence that can be attributed to such reliance, provided, however, that the

selection of such agents or employees was made in good faith;

(14) to delegate to any investment adviser full or partial discretionary power

with respect to the purchase, retention and sale of seculities under investment

management and to delegate investment tirnctions to an investment agent in accordance

with the provisions of Section 518.112 of the Florida Statutes;

(15) notwithstanding any provisions of this declaration reqniring the holding of
two or more separate trust funds, to hold, manage and invest any two or more of such

funds as a consolidated fund in which each separate fund has an appropriate undivided

interest, or, if any two or more of such funds are held on the same terms, to combine

thern into a single fund;

(16) to allocate to the income account or to the principal account, or in part to

each, any money, stock distributions or other property received, and to charge to either of
such accounts, or in part to each, any expense (including taxes, and interest and penalties

relative thereto, and trustee's commissions) paid or loss incurred, as the trustee deems

equitable, having due regard for the interests of the income beneficiaries and the

remaindermeu, and, in particular, to determine whether and, if so, to what extent

(a) premiums on securities acquired at a premium shall be amortized, (b) account shall be

taken of discounts in the case of securities acquired at a discount, (c) receipts fi'orn

wasting investnents shall be allocated to the principal account, or (d) rentals from
improved real property shall be withheld as a reserve for depreciation in respect of such

property;

(17) to make any particular payment, division or distribution of income or of
principal in kind or in money or partly in each and without regard for the manner in
which any other payment, division or distribution may have been made, and, in the case

of any division into shares, to make up the several shares of similar or of different
property; and to exercise these powers without regard to the income tax basis of any

property so paid, divided or distributed in the hands of the recipient and without regard to

any provision of law expressing a preference for distribution of property in kind;

(18) except as otherwise provided in this declaration, in connection with the

exercise of any discretionary powers with respect to payments of income or principal to

any beneficiary, either to take into account or to disregard, as the trustee deems

appropriate in the particular circumstances, any financial resources which may be

available to such beneficiary otherwise than under the provisions of this declaration, to

exercise such powers at such time or times, in such shares or proportions and in favor of
one or more members of a class of beneftciaries to the exclusion of the others as the

trustee determines, and to rely conclusively, without investigation, on any information

furnished to the trustee by or on behalf of any beneficiary;
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(19) to pay any amount, whethel of income or of principal, or to distlibute any

tangible personal ploperty, which under any plovision of this declaration could be paid or
distributed to any individual under the age of 21 years or to any other individual under a

disability (a) to such individual notwithstanding his age or disability, (b) to any individual
or corporation acting in any jurisdiction as guardian of the person or property of such

individual or as custodian for such individual under the Uniforrn Transfers to Minors Act
or similar statute in force in the state of the settlor's domicile or any other jurisdiction,

until flre oldest age permitted by applicable law (including the trustee or any other

individual or corporation designated by the trustee as such custodian for the purpose of
receiving any such payment or distribution), or (c) to any adult with whom such

individual resides, in any case without requiring the recipient to qualifu in any
jurisdiction as donee of a power in trust or in any other capacity or to post any bond or
other security;

(20) to receive and accept as an addition to the principal of any trust under this
declaration any ploperty which is acceptable to the trustee and which is given,

bequeathed, devised or otherwise transferred to the trustee fol the purposes of such trust
or to disclaim any interest or property that any trust under this declaration shall be

entitled to receive;

(21) to apply for the benefit of any person any amount, whether of income or of
principal, which under any provisions of this declaration could be paid directly to him;

(22) to pay any tax properly payable; to collect any tax refund; to file any tax
return that may be required, and, as the trustee deems appropliate, to claim any deduction

and to exercise any right of election that may be available in connection with any such

return; in connection with the payment of any such tax, to make such adjustment, if any,

as betweeu the income account and the principal account as the trustee deems equitable;

(23) if at any time any trusts on substantially identical dispositive terms shall

be in existence under this declaration and under the will or any other trust instrument of
the settlor or any other person, to combine such trusts by paying over the trust estate of
the trust under this declaration to the trustees of the other trust or by receiving the trust
estate ofsuch other trust as an addition to the trust under this declaration;

(24) to change the situs of any trust held under this declaration by written
instrument signed and acknowledged by the trustee; and, in connection with any such

change and without any need to obtain the approval of any court, to elect by signed

instrurnent filed with the trust records any one or more of the following: (a) that such

trust shall be subject to the jurisdiction of the laws of the state, country or other place of
the new situs; (b) that the assets of such trust shall be moved to the place of the new situs;

(c) that such trust shall be administered and the validity and effect of the provisions of
this declaration applicable to such trust shall be detelmined in accordance with the laws

of the place of the new situs; and (d) if the trustee makes the election under clause (c), to

further elect that the rule against perpetuities or other law limiting the duration of trusts

of the new situs shall apply to the trust;
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(25) to execute and enter into tirnber, oil, and gas leases, assignments, sales

contracts, net-profit agreements, carried-interest agreements, division ordels, mineral

deeds with or without the reservation of royalties, oven'iding royalties, or oil payments;

to enter into pooling agreements, unitization agreements, and joint-operating agreements;

to execute any other instruments or conveyances relating to ploperties at any time held in

such h.ust or relating to the timber, oil, gas, or other rninelal interests comprising a part of
auy such properties; and to carry on any oil and gas prospecting, exploring, or drilling

operations that the trustee deems advisable in corurection with any such oil and gas

properties, or to join in such operations with others under any type of contract or

arangement that the trustee deerns advisable;

(26) to acquire and to retain interests as a limited partner or member in a

limited partnership, limited liability company, or business trust, and to commit funds to

such acquisition, even though control of the partnership, limited liability company or

business trust assets will rest solely in one or more general partners or members and the

trustee might otherwise be deemed, under usual trust-law principles, to have delegated to

such general partners or members investment and other fiduciary responsibilities, and the

trustee shall not be liable to such trust, or to any beneficiary, for any loss that may result

from any such investment in a lirnited partnership, limited liability company or business

trust interest, or the trustee's retention, unless it can be affirmatively shown that in

making or retaining such investment it acted fraudulently in fact (as distinguished from

any imputed, constructive, or assumed fraud), or in deliberate or willful disregard of the

interests of the beneficiaries of such trust;

(27) to remove frorn the State of Florida any property at any time located in

that State and, for as long as the trustee deems it advisable to do so, to keep such

property, or any other property at any time comprising a part of the trust estate, in such

place or places, whether or not within the United States of America, as the trustee

determines;

(2S) to caruy on, direct, control, supervise, manage, develop, operate or

participate in any business, incorporated or unincorporated, any interest in which is at any

time held as part of the trust estate, for such period of time and upon such terms as the

trustee may deem advisable, and to form one or more corporations, partnerships or other

types of business organizations under the laws of any state or country for the purposes of
carrying on, directing, controlling, supervising, managing, developing, operating or

participating in any such business and to transfer all or any part ofthe assets ofany such

business to one or more of such organizatiotrs; to act as or to select other persons to act as

directors, officers or other employees of any such business; to determine the manner and

degree of active participation by the trustee in the management of any such business and

to that end to delegate all or any of the powers, authorities and discretions conferred in

this declaration to such persons as may be deemed advisable, including, without

limitation, to any director, offrcer or employee of such business; to engage, compensate

and discharge, or as a stockholder or director ofany such corporation, to vote to engage,

compensate and discharge, such managers, employees, agents, attorneys, accountants,

consultants, advisers or other representatives of any such business or corporation as may

be deemed advisable, including, without limitation, any trustee under this declaration or
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an officer or employee of any coryorate trustee under this declaration or any person who

is a beneficiary under this declaration and to pay such compensation (including

reasonable compensation to any trustee under this declalation) frorn such business; to

lend money or guarantee loans to any such business or to utilize any property held under

this declaration as collateral for loans; to enlarge, diminish or change the scope or natule

of the activities of any such business; and to sell, transfer, dissolve or liquidate, wholly or
partially, all or any portion of any such business at any time or times and upon such terms

and conditions (including, without limitation, the power to make representations and

wananties and to give indemnities and other forms of undertakings) as may be deerned

advisable;

(29) to exercise the powers granted under this declaration after the principal of
any trust becornes distributable and until the entire income and principal of the trust have

been distributed;

(30) to allocate, within the meaning of Treas. Reg. $ 1,6a3(a)-3(b), to income

or to principal, or partly to income and partly to principal, all or part of the realized gains

from the sale or exchange of trust assets, provided, however, that, if income is defined

under an applicable state statute as a unitrust amount and the trust is being administered
pursuant to such statute, the allocation of gains to income must be exercised consistently

and the amount so allocated may not be greater than the excess of the unitrust amount

over the amount of distributable net income determined without regard to Treas.

Ree,$ 1.643(a)-3(b);

(31) to speciff, within the meaning of Treas. Reg. g 1,543(a)-3(e), the tax
character of any unitrust amount paid hereunder; and to take any action that may be

necessary in order for such specification to be respected for tax purposes;

(32) to deem, within the meaning of Treas, Reg. g 1.643(a)-3(e), any

discretionary distribution of principal as being paid from capital gains realized during the

year and to take any action that may be necessary in order for such deeming to be

effective for tax purposes; and

(33) generally to exercise in respect of any property any power which an

absolute owner of such property would have.

(B) Sqltlor's l(iglrt to Usc ltcsidsrrtiill I'ropsilI. The settlor shall have the right to use,

possess and occupy, as the settlor's personal residence during his lifetime, any residential

property located in the State of Florida. The settlor's interest in such property shall be construed

as an 'oequitable title to real estate'o as stated in Section 196,041of the Florida Statutes.

(C) CuoDelutiorr Willt Pursottitl Rcnresetttative. It is the settlor's desire that the

trustee and the personal representative of the sefilor's will cooperate in such a way as to facilitate
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the prompt completion of the administration of the probate estate of the settlor and the canying

out of the purposes of this declaration. The settlor specifically authorizes the trustee to purchase

property fi.om, to lend money to, and otherwise to deal with, the settlor's personal representative

on such terms and conditions as the trustee deems advisable, and the settlor directs that the

propriety of any transactions to which the trustee and the settlor's personal representative may be

parties or in which they may be interested shall not in any way be affected by the fact that the

personal representative of the settlor's will may be a trustee under this declaration.

(!) ljtrurkrycc llcnclits and lnsrtruncc l'roccctls. The settlor may designate the trustee

as beneficiary of any interest he may have or hereafter acquire under certain profit-sharing,

retirement or other plans of the settlor's employer, and as beneficiary of certain policies of

insurance on the life of the settlor. On the death of the settlor, the trustee shall collect and

receive all proceeds payable to the trustee under any such plans or any such policies of

insurance, With respect to policies of insurance, the trustee shall not have any responsibility for

the payment of any premiums on any such policies, notwithstanding the fact that such policies

may have been made payable to the trustee or the fact that such policies may be in the custody of

the trustee. The trustee shall not be entitled to reirnbursement from the settlor's estate or from

any other person for the amount of any indebtedness or interest thereon which is a oharge against

the proceeds of any such policies. The trustee is authorized to make all necessary proofs of death

under such policies, to execute and deliver any and all receipts and releases for the net proceeds

thereof, to institute any action, suit or proceeding to collect such net proceeds, and to pay fiom

the trust estate all the expenses thereof, including court costs and counsel fees, and to do and

perform any and all other acts which the trustee deems necessary or advisable to collect such net

proceeds; provided, however, that the trustee shall not be under any obligation or duty to institute
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such action, suit ol' proceeding unless it is advisable in the opinion of the trustee's counsel aud

unless the trustee lras either (i) adequate funds with which to pay the expenses of such action,

suit or proceeding, or (ii) indemnification to the trustee's satisfaction against such expenses.

(E) (''losul.v Held Business lntclcsls. With respect to any interest the trustee may have

in any closely held business entity, including, without limitation, (i) JB BETA, NC,, (ii) SAILS

IN CONCERT, INC,, (iii) STRANGE BIRD, INC., (iv) OLD KRESS BUILDING COMPANY,

INC. and (v) SADECA REALTY, LLC (collectively, the "Buffett Companies"), without limiting

the generality of any other provision of this declaration:

(1) As used in this Subdivision:

(a) the term "the Companies" refers to the Buffett Companies and any

other closely held business entity, whether conducted in corporate or in
noncorporate form, in which the trustee may from time to time have an interest;

(b) an "interest" in the Companies refers to and includes all securities

of whatever class or classes issued by or representing obligations of any of the

Companies and all other interests or rights in or claims against any of the

Companies at any time held or receivable by the trustee as part of the trust estate,

including, without limitation, as lessee, lessor, licensee, concessionaire or

otherwise, directly or as a shareholder, partner, limited partner, member, co-

tenant, joint tenant, joint venture or in some other manner; and

(c) "Company matters" refers to and includes the direction, control,

supervision, management and operation of, and any othet form of participation in,

the business of any of the Companies and the voting, retention, acquisition, sale,

exchange or other disposition of any interest in any of the Companies.

(2) The provisions of this Subdivision shall be operative only if the trustee

holds, receives or acquires any interest in any of the Companies as part of the trust estate,

(3) The powers with respect to Company matters granted to the trustee by this

Subdivision are intended to be in addition to and not in lirnitation of the broad

disuetionary powers confened on the trustee by other provisions of this instrument. The

settlor is aware that the trustee will assume considerable responsibility and risk in the

exercise of the powers granted to the trustee by this Subdivision and believes that it will
be in the best interests of the trust estate and the beneficiaries under this declaration if the

trustee is free to exercise the powers in such manner as the trustee believes will serve

those interests. Accordingly, the settlor directs that no trustee shall be liable or

accountable to anyone for any act or omission in connection with the exercise of the
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powers granted by tltis Subdivisiorl, except for his own willful miscouduct or lack of
good faith.

(4) The settlor specifically authorizes the trustee, in the trusteeos discretion, to

retain any interest in any of the Companies as an investment of the trust estate for such

period of time as the trustee deems advisable and to acquire additional such interests,

regardless of whether they are of a nature generally deemed to represent hazardous or

speculative investments or whether they produce any income and regardless of the lack of
diversification of the investments of the trust estate,

(5) The settlor specifically authorizes the trustee, in the trustee's discretion, to
deal with Company matters to whatever extent the trustee deems advisable and to
determine the rnanner and degree of active participation in the operation of the business

of any of the Companies.

(6) The settlor further authorizes the trustee as stockholder to elect such

directors as the trustee, in the trustee's discretion, deems advisable and through the

trustee's control of the directors of any of the Companies to elect such officers as the

trustee, in the trustee's discretion, deems advisable and to instruct such directors and

officers regarding any and all decisions required to be made with respect to the operation
of any of the Companies and the directors and officers elected by the trustee may include
the trustee under this declaration or the directors, offrcers or employees of any

corporation serving as trustee under this declaration or any affiliate ofa corporate trustee

or one or more beneficiaries of any trust created under this declaration,

(7) The settlor specifically authorizes the trustee through the trustee's conhol
of any of the Companies to retain the trustee or any affiliate of a corporate trustee under

this declaration in any capacity, advisory or otlerwise, and to avail himself of any and all
services offered by any trustee (orthe afftliate ofany corporate trustee) serving underthis
declaration, and to pay any such trustee or affiliate from the Company reasonable

compensation for such services.

(8) The settlor further authorizes the trustee to delegate all or any of the
powers, authorities and discretions conf'erred in this declaration to agents, including to
any director, officer or employee of any of the Companies, and as stockholder to give

proxies or to vote to engage, compensate and discharge directors, officers, employees,

attorneys, accountants or consultants or to enlarge, diminish or change the scope or

nature of the business of any of the Companies; and as stockholder to give proxies or to
vote and to instruct the directors ot officers of any of the Companies to vote to enter into
and perform contracts in connection with the business of any of the Companies, to
purchase, to take options for the purchase of, and to lease property, real or personal, for
any period of time whether or not such option or lease extends beyond the term of any

trust under this declaration, to bonow as required for the operation of such business or for
capital improvements and to pledge any assets of any of the Companies as collateral for
such bonowing.
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(9) The settlor further authorizes the trustee to commit additional assets of any

trust under this declaration to the risk of the business of any of the Companies whethel by
lending to, extending credit to or investing directly in any of the Companies, or by
pledging assets of such trust funds as collateral for any borrowing of the any of
Companies; to sell any assets of auy of the Companies or to exchange assets for stock or
other securities or fonns of indebtedness of any corporation or otherwise; to sell and

dispose of any asset of or interest in any of the Companies in whole or in part upon such

teuns and conditions as the trustee, in the trustee's discretion, deems advisable; and to

merge or to consolidate any of the Companies with any other entity.

(10) It is the settlor's desile to provide for the prompt and orderly succession of
the management of the Companies in the event that the settlor is no longer living or able

to act. In that event, the trustee shall, as promptly as practicable, exercise the trustee's
rights as majority stockholder of any of the Companies (whether by election of directors

or otherwise) to take such actions as the trustee, in the trustee's discretion, deems

necessary or advisable to provide for the selection of new management to conduct the
affairs of the Companies.

(11) No person at any time in office as a trustee of any trust created under this

declaration shall be disqualified, by reason of holding such office, from serving as a
director or officer of any of the Companies, and any interest in any of the Cornpanies

rnay be voted for such individual or for any other individual, as director or officer of any
of the Companies and such person may accept, without accountability therefor to anyone,

a salary or other compensation for services rendered to any of the Companies.

(12) The settlor is familiar with the general rule of law (commonly refened to
as the rule against 'oself-dealing" or as the rule of "undivided loyalty"), under which
actions, decisions or transactions by fiduciaries are held to be void or voidable if one or
more of such fiduciaries is directly or indirectly interested therein in his individual
capacity, The settlor recognizes that a trustee nray, by virtue of positions in any of the

Companies held by hirn or other relationships with the Companies, have conflicting
interests with regard to interests in the Cornpanies held in the trust estate. It is the

settlor's wish that the person in office as trustee under this declaration shall be free to
perform the trustee's duties as fiduciary withoul regard to any such rule of law.

Accordingly, the settlor specifically directs that, in the case of any action, decision or
transaction of the trustee under this declaration in which the trustee shall be directly or
indirectly interested in the trustee's individual capacity, the propriety of such action,

decision or transaction shall be judged in the same manner as if such trustee were not so

interested.

(13) The settlor is of the firm belief that it will be in the best interests of the

trust estate, the trusts created under this declaration and the beneficiaries ofthe trusts if
the trustee exercised all powers granted to the trustee with respect to Company matters,

including those granted under this Subdivision, after consultation with the Special

Advisers designated in paragraph (14) of this Subdivision. Accordingly, without
imposing a binding legal obligation upon the trustee, the settlor requests that the trustee,

prior to taking action on any particular Company Matter, to consult with the individual
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designated below as Special Adviser and to give due consideration to any views

expressed by the Special Adviser. The settlor directs that the trustee shall not be liable,

individually or as trustee, for any loss or depreciation resulting from any action or

inaction taken in good faith as a result of following a recommendation rnade by a Special

Adviser.

(14) The settlor makes the following provisions for the designation of Special

Advisers:

(a) The settlor shall be the Special Adviser for all Company matters,

so long as the settlor is living and able to act as trustee.

(b) hr the event that the settlor is no longer living or able to act as

trustee, TODD GELFAND and JOEL A. KATZ, or such one of them as from

tirne to tirne is living and able to act, shall be the Special Advisers for all

Company matters.

(c) Additional or successor Special Advisers for all Company matters

may be appointed at any time or tirnes (1) by the settlol or (2) if the settlor is not

living or able to act, by the individual or individuals from time to tirne in offrce as

Special Adviser or Special Advisers, as the case may be; and the individual or

individuals authorized to appoint additional or successor Special Advisers (i) may

determine the order of succession, (ii) may designate any contingency upon which

any appointment is to take effect; and (iii) may revoke any such appoiritmer:t until

it takes effect by its terms.

(d) Notwithstanding the foregoing provisions of this paragraph (14),

(i) if any person serving as a Special Adviser becomes a substitute or successor

trustee of any trust created under this declaration as provided in Article XIII, that

person shall, immediately upon becoming a trustee, cease to be a Special Adviser

for all Company matters; and (ii) there shall not at any time be more than three

persons in office as Special Advisers.

Each person designated as a Special Adviser shall be entitled to reasonable

compensation, as determined by the trustee from time to time, for services rendered by

that person as a Special Adviser and shall be reimbursed for reasonable expenses incurred

in rendering those services.

(F) Real Estate. Without limiting to any extent the broad discretionary powers

granted to the trustee under other provisions ofthis declaration, the settlor expressly authorizes

the trustee, with respect to any interest in leal property at any time held as part of the trust estate,

at any time the trustee deems it appropriate to do so for any reason:
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(l) to lease, convey, transfel or exchange uporl such terms and conditions as

rnay be deerned advisable any such interest to any individual or to any corporation,

partnership, limited liability company, rnortgage or real estate investment tlust, joint

venture or syndicate or other type of business organization or to atry trust, formed or to be

forrned (and to form one or more such organizations); and to receive in paynent or

exchange therefol cash or another real property interest, or stocks, bonds, notes or othel'

securities of such corporation, or any intercst in such partnership or mortgage or real

estate investment trust or other organization, or options with respect thereto, whethel or

not the same is of the kind in which fiduciaries are authorized by law or any rule of court

to invest funds;

(2) to enter into any agreement relating to the development, construction

upon, financing, management, operation, conservation, sale, lease or tlansfer of any such

interest; to expend sums of money from principal or income as may be deemed advisable

for such purposes and in connection therewith or otherwise to join with any individual,

trust, corpotation, limited liability company or general or limited partnership and in joint

ventures, syndicates, co-owners groups and partnerships;

(3) to manage any such interest so as to permit the realization of the

maximum amount of principal appreciation and income without legard to the amount or

stability of incorne; to vacate and abandon any such interest; to demolish any buildings or

improvements thereon; to erect buildings or improvernents thereon, including, without

limitation, office buildings, apartment houses, hotels, motels, restaurants, stores,

shopping centers, warehouses, recreational facilities or any other structure or

improvement for residential, commercial, industrial or recreational use; to subdivide and

sell or lease the sarne, including subject to any covenants; to dedicate property for public

use and to convey with or without consideration to any governmental authority, property

owners group or otherwise such sums of money, parcels of real property or personal

property helcl under this declaration as the trustee deems necessary or advisable; to grant

easements; to adjust boundaries; to partition and to pay any sums of money necessary for

equality of partition; to perfect the title thereof; from time to time to expend either from

principal or income or from both such amounts for the foregoing or for the development,

alteration, improvement, maintenance or repair of any real property interest or any

buildings or improvements thereon as the trustee deems advisable; and to determine

whether or not to establish any reserves for depreciation of any buildings or

improvements thereon; and

(4) to renew, extend, modiff, subordinate or leplace or to participate iir the

renewal, extension, modification, subordination or replacement of any mortgage, note,

bond or lease upon such terms as may be deemed advisable; to release from the lien of a

rr'rortgage a portion of the property subject thereto; to release a portion of any mortgage

lien; to accept surrender, cancellation or assignment of any lease and to pay such

consideration as may be deemed advisable; to agree to a reduction in the rate of interest

on or to the prepayment of any mortgage, note or bond or rental payments due under any

lease or to any other modification or change in the telms of any mortgage, note, bond or

lease or of any guarantee securing any mortgage, note, bond or lease, in any manner and

to any extent as may be deemed advisable: to waive or to forbear from suing on any
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default in the performance of any guararttee, or to enforce against any such default in
sucir manner and to such extent as may be deemed advisable; to collect, to exercise and to

enforce and to folbear from collecting, exercising or enforcing in any action, suit or
proceeding at law or in equity any sums, rights or remedies in respect of any mortgage,

note, bond or lease or of any guarantee; to exercise and to enforce any and all rights of
foreclosure of any mortgage, or under any security agreement; to take a deed in lieu of
foreclosure and to pay a consideration therefor; and to retain any such real or pelsonal
property received on any foreclosure whether or not the same is of the kind in which
fiduciaries are authorized by law or any rule of court to invest funds.

(G) l)ir(r'ihulisrr ol' (i.t]' liXcrrr$_]!Ap!T!f. If, at any time property becomes

distributable (including distributions in further trust) undel this declaration, both property having

an inclusion ratio of zero (whether by reason of an allocation of the settlor's GST exemption or

the settlor's wife's GST exemption (within the meaning of Section263I of the Internal Revenue

Code) or otherwise), and properly having an inclusion ratio greater than zero are subject to

disposition, the trustee is authorized, in the trustee's discretion, to fund distributions to skip

persons (including trusts) to the greatest extent possible out of properly having an inclusion ratio

of zero and to fund distributions to non-skip persons (including trusts) to the greatest extent

possible out of property having an inclusion ratio greater than zero.

(H) liUldirtu l)sglri;!r'v Dis[ihutitrrrl, Notwithstanding any provision of this

declaration to the contrary, but subject to the prrvisions relating to the Marital Trust, this

Subdivision (H) applies to any pecuniary amount which the trustee is required to distribute to

any person (the "distributee") on the death of an individual (the "transferor") in whose gross

estate the payment is includible for Federal estate tax purposes, In the case of each such

pecuniary amount,

(1) the trustee shall either

(a) within 15 months of the transferor's death, distribute the pecuniary

amount to the distributee or permanently set aside property in satisfaction of the
pecuniary amount, or
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(b) allocate to the pecuniary amount, and pay to the distributee, a

W rata shale of the income earned by the trust estate from the transferor's death

to the date of distribution; and

(2) any distribution on account of the pecuniary amount which is nrade in
property other than cash shall be deerned to satisfr the pecuniary amount to the extent of
the fair market value of such property on the date of its distribution.

(D Divisiorr. iVlcrugllttgl Courp-lidatipn of Trusts. Notwithstanding ariy provision of

this declaration requiring that property be held in a single trust:

(l) The trustee of any trust ueated under this declaration may, at any time or

times and without court approval, (a) divide any trust created under this declaration

(befole or after it is funded with assets) into two or more separate trusts, the terms of
which new trusts provide, in the aggregate, for the same succession of interests of
beneficiaries as are provided in the divided trust, for any purpose, and (b) merge or

consolidate any trusts that have been so divided; any such division of the Marital Trust or

of a trust to which a portiou or all of the settlor's GST exemption will be or has been

allocated shall be made solely on a fi'actional basis and the separate trusts created by such

division shall be funded (i) on the basis of the fair market value of the assets of the

divided trust at the time the separate trusts are funded, or (ii) in a manner that fairly
reflects the net appreciation or depreciation in the assets from the date the trust is
established under this declaration to the date of funding;

(2) If any trust is divided into separate trusts, the trustee of each trust may at

any time (prior to a later merger of such trusts) (i) make different tax elections with
respect to such separate trusts, (ii) expend principal and exercise any discretionary

powers with respect to such separate trusts differently (including, without limitation,
making any mandatory distribution of principal required to be made from separate trusts

with the same provisions by aggregating the then value of such separate trusts and

making such distribution disproportionately from such trusts or entirely from one or more

of such trusts to the exclusion of the others), (iii) determine from which of the separate

trusts of a divided trust any payment (other than a mandatory distribution of income)

shall be made to any person, including any taxing authority, who would have been

authorized or entitled to receive such payment from the trust had it not been divided,
(iv) invest such separate trusts differently, and (v) take all other actions consistent with
such trusts being separate entities; further, the holder of any power of appointment with
respect to a trust so divided may exercise such power differently with respect to the

separate tusts created by the division; and

(3) Any division, merger or consolidation of trusts pursuant to the authority
granted to the trustee by this Subdivision shall become effective as of the effective date

set forth in a statement of division, merger or consolidation signed by all affected

trustees, a copy of which shall become apaft of the records of each trust affected by such

division, merger or consolidation.
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(.I) S ('orprtllliur_ r\tegh. Notwithstanding any provision of this declamtion, in the

case of any trust (other than a trust all of which is treated under Sections 671 through 678 of the

Intemal Revenue Code as owned by an individual who is a citizen or resident of the United

States othel than by reason of an election under Section l36l(dx2) of the Internal Revenue

Code) that holds stock of an S corporation (as defined in Section l36l(a) of the Internal Revenue

Code), the trustee shall be authorized immediately upon receipt of the stock of an S corporation

to divide such trust into two separate trustso one of which shall consist exclusively of the stock of

one or more S corporations and the other of which shall consist of the rernaining assets of the

original trust. Thereafter, the trustee shall have no authority, during the life of the primary

beneficiary of the trust holding stock of one ot more S corporations (and, if the trust has no

primary beneficiary, the independent trustee may designate any one of the beneficiaries to whom

cument distributions of income may be rnade as the primary beneficiary), (a) to distribute any

assets of the trust, whether income or principal, to any person other than the primary beneficiary,

or (b) to withhold from the primary beneficiary and to accumulate any part of the net income

from that trust during a taxable year that an asset of the trust consists of stock of an

S corporation, if (i) the existence of the power to distribute assets of the trust to persons other

than the primary beneficiary or (ii) the withholding or accumulation of trust inconre during a

taxable year that an asset of the trust consists of stock of an S corporation causes the corporation

to lose its eligibility as an S corporation.

Notwithstanding any provision of this declaration to the contrary, the trustee may:

(i) make or terminate elections with respect to S corporation stock, and (ii) make such

adjustments between income and principal to compensate for the consequences of the trust's

ownership of S corporation stock as the independent trustee shall deem just and equitahle. If a
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trust formed under this declaration holds S corporation stock, the trustee shall immediately take

action to ensure that the trust qualifies as either an Electing Small Business Trust within the

meaning of Section 1361(e)(1)(A) of the Internal Revenue Code or a Qualified Subchapter S

Trust within the meaning of Section 1361(dX3) of the Internal Revenue Code. If the trustee

seeks to qualify the trust as an Electing Srnall Business Trust, the trustee shall have the authority

to exclude by an acknowledged, witten instrument any person or organization from having any

interest therein. If the trustee seeks to qualify the trust as a Qualified Subchapter S Trust, the

trustee shall not make adjustments that would have the effect of denying to the primary

beneficiary the net income of the trust to which the primary beneficiary must be entitled in order

for the trust to qualify as a Qualified Subchapter S Trust under Section l36l(d) of the Internal

Revenue Code; and no trustee shall exercise any power confened under this Article or under this

declaration that would have the effect of denying to the prirnary beneficiary the net income of the

trust to which the primary beneficiary must be entitled in order for the trust to qualify as a

Qualified Subchapter S Trust under Section 1361(d) of the Intemal Revenue Code. During the

term of any frust created under this declaration, (i) if the trustee sells any interest in a corporation

or if the assets of any entity constituting a corporation in which the trust has an ownership

interest are sold, and (ii) if that corporation has made an election to be taxed under Subchapter S

of the Internal Revenue Code, then the trustee, in the exercise of sole and absolute discretion,

may distribute to the primary beneficiary such arnounts of principal as shall be necessary to pay

any income tax caused by that sale, if the income or gain attributable to that sale is taxed directly

to the primary beneficiary under applicable Federal tax law.

(K) linvironrrrcntll ltrrrvcrs. Without limiting the generality of any other provision of

this declaration, the settlor specifically authorizes the trustee to inspect and monitor businesses
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and real property (whether held directly or through a partnership, corporation, trust or other

entity) for environmental conditions or possible violations of environmental laws; to remediate

environmentally-damaged property or to take steps to prevent environmental damage in the

future, eveu if no action by public or private parties is currently pending or threatened; to

abandon or refuse to accept property which could have environmental darnage; and to expend

trust assets to do the foregoing. The settlor directs that ifany trustee refuses to accept property

that would otherwise comprise a part of a trust created under this declaration, that trust shall be

divided into two or more separate trusts, each such trust to be governed by the provisions of this

declaration applicable to the undivided trust except that such trustee shall not be liable or

accountable for any property that such trustee has refused to accept.

(L) Itowcr to Digtributc ilr 'l'r'ust. Any application of principal or income by the

independent trustee to or for the benefit of any one or more individual beneficiaries of any trust

created under this declaration may be made by payment to such other trust or trusts, for the

benefit of any one or more individual beneficiaries of any trust oreated under this declaration,

regardless of the provisions of such other trust or trusts, as the independent trustee, in the

exercise of sole and absolute discretion, determines; provided, howevet, that, if the trust from

which the independent trustee is making the distribution qualified for the marital deduction or a

charitable deduction for Federal estate or gift tax purposes, the trust into which the independent

trustee makes the distribution shall not contain any provision which, if included in the original

trust, would have prevented the original trust from qualifying for such a deduction under the

same provision of the Internal Revenue Code applicable to the original trust or would have

reduced the amount of such deduction. The trust into which the independent tustee makes the

disftibution pursuant to this Subdivision may grant a discretionary power of appointment to oue
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or more beneficiaries of any trust created under this declaration, including, without limitation, a

power of appointment the permissible appointees of which rnay include one or more persolrs who

ale not beneficiaries of any trust created under this declaration. The written leceipt of the person

or persons to whom any such payment is made shall be a full discharge to the trustee from all

liability with respect thereto. After the transfer of property in accordance with the foregoing, the

property so transferred shall cease to be regarded as held as part of the trust created under this

declaration for all purposes of this declaration.

Any such payment or application may be made without bond, without intervention of any

guardian or other fiduciary acting on behalf of the individual beneficiary for whom such payment

is made, and without the order of any court. This power shall be in addition to, and shall not

limit, any similar power that the independent trustee may have under any other provision of this

declaration or under the applicable provisions of common law or of the laws of the State from

time to time governing the administration of the trusts created under this declaration, The

exercise of the powers, authorities and discretions granted by the provisions of this

Subdivision (L) shall not be prohibited by the spendtluift clause contained in this declaration.

Nothing in this Subdivision (L) is intended to create or imply a duty to exercise a power to

invade principal, and no inference of impropriety shall be made as a result of the trustee not

exercising the powers, authorities and discretions granted by the provisions of this

Subdivision (L).

(M) ll(As urrd _Oualiliecl l)luns. If one or more Designated Individuals (as defined in

this Subdivision) survive the settlor, this Subdivision shall supplement other provisions with

respect to, and to the extent of any conflict govern, benefits under individual retirement accounts,

qualified plans of defened compensation and other plans that are subject to the distribution rules
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of Sectiona0l(a)(9) of the Code or similal rules; provided, this Subdivision shall apply only to

benefits with respect to which, assuming appropriate elections and the application of this

Subdivision, calculation of required minimurn distributions is permissible based upon the life

expectancy of a designated beneficiary,

(1) The trustee shall not pay any benefit to any person that (i) if this
Subdivision were absent, would be a beneficiary for purposes of determiniug the

existence of a designated beneficiary and (ii)(a) is not an individual or (b) is an individual
who (1) is not the Designated Individual who is described in the next sentence and (2) has

a life expectancy that is as short as, or shorter than, the life expectancy of the Designated

Individual who is described in the next sentence. The Designated Individual who is

described in this sentence is the Designated Individual who has the shortest life
expectancy among the Designated Individuals who, if all powers of appointment were

absent, would be beneficiaries for pulposes of determining the existence of a designated

beneficiary,

(2) No donee of any power of appointment shall have any power to appoint

any benefit, other than outright to or in ttust for any one or more of (i) the Designated

Individual who is described in the last sentence of paragraph (1) of this Subdivision,
(ii) the Designated Individuals whose life expectancies are longer than the life expectancy

of the Designated Individual who is described in the last sentence of paragraph (l) of this

Subdivision and (iii) the other individuals to whom the trustee could pay any benefit

absent the power; provided, (A) any appointment in trust shall be subject to such

constraints as are sufficient to permit the calculation of required minirnum distributions
based upon the life expectancy of the Designated Individual who is described in the last

sentence of paragraph (1) of this Subdivision and (B) to such extent (if any) as the

appointment, g se, does not include the constraints, the constraints shall be deemed to

consist of constraints that are similar in purpose and effect to the constraints that this

Subdivision imposes. Additionally, no one (including, without limitation, the trustee and

any donees of powers of appointment) shall have:

(a) any power to pay any benefit to any person to which or whom

paragraph (l) of this Subdivision prevents the trustee from paying a benefit;

(b) any power that, within the meaning of applicable Treasury

Regulations (e.e., Treasury Regulation Sections 1,a01(a)(9)-4 A-1 and A-5),

would prevent the identification of the designated beneficiary with the shortest

life expectancy; and

(c) any power that otherwise would prevent the existence of a

designated benefi ciary.

(3) From and after the time that the existence of a designated beneficiary is

determined, the trustee shall pay benefits to beneficiaries at least as soon as (but not,
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because of this Subdivision, any sooner than) necessary to permit the existence of a
designated beneficiary. To such extent (if any) as the preceding sentence requires the

trustee to accelerate paynrent, the trustee shall pay the accelerated payment to the

individual (if one), or in equal shares to the individuals (if rnore than one), to whom at the

time of the payment the trustee must or may (or, if ascertainable standards and

plerequisites to exercise of disctetion were satisfied, the trustee would or could) pay any

of the benefits.

(4) If as of any particular time ("Particular Time") the trustee is required to

pay any benefit that is not payable according to the prior portion of this instrument, the

trustee shall pay the Designated Portion of the benefit to the descendants, who at the

Particular Time are living and are persons to whom (according to the preceding portion of
this Subdivision) payment is permitted, per stirpes, of the Designated Ancestor.

(a) "Designated Ancestor" shall mean the first of the following of
whom, at the Particular Time, one or more descendants are living and are.persons

to whom (according to the preceding portion of this Subdivision) payrnent is

permitted:

(i) An individual to whom this Subdivision prevents payment

of any benefit that absent this Subdivision would be payable to the

individual.

(ii) An individual to whom the trustee last was required or

permitted to pay any of the trust estate.

(iii) A Nearest Ancestor of an individual who is described in
subsection (i) of this paragraph (a).

(b) "Designated Portion" shall mean a fraction of which the numerator

is one and the denominator is the number of Designated Ancestors,

(c) "Nearcst Ancestor", with respect to a particular individual, shall

mean an ancestor of the individual, who, among the ancestors of the individual of
whom one or more descendants are living and are persons to whom payment is

pernritted, stands (or when living stood) in the nearest degree to the individual.

(5) From and after the time that the existence of a designated beneficiary is

determined, the trustee shall allocate benefits to dispositions, according to this

instrument, in such marmer as permits the existence of a designated beneficiary.

(6) As used in this Subdivision, the following terms shall have the following

meanings:

(a) "benefit," "designated beneficiary," "distribution period,''nlife
expectancy" and "required minimunr distribution,n' and their respective plurals,

shall havc thc samc mcanings as in the Code and applicable Treasury Regulations,

and "henefit" shall include proceeds and, to such extent (if any) as necessary to
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irnplement the purposes of this Subdivision, also shall mean or include "interest"
as used in the Code and applicable Treasury Regulations.

(b) "Designated hrdividuals" shall mean the members of the grotrp that
consists exclusively of the settlor and the settlor's descendants and shall not
iuclude an individual who is the settlor's desceudant by virtue of adoption if such

individual was so adopted after the settlor's deaflr and is older than the oldest
individual who was a designated beneficiary at the settlor's death. "Designated
Individual" shall mean one of the Designated Individuals.

(7) This Subdivision shall apply in such manner (including by application
separately to different benefits, dispositions, accounts and shares) as permits (but does

not require) the largest number of distribution periods that are separately calculated, The
purpose of this Subdivision is to permit calculation of required minirnum distributions
based upon the life expectancy of a designated beneficiary, without altering unacceptably
the beneficial interests that would exist if this Subdivision were absent. Anything to the
conffary notwithstanding, this Subdivision shall not impose any mandate or grant any
power that would prevent any of the trust estate fronr qualifying for any deduction for
purposes of deterrnining any estate tax payable because of the settlor's death. All powers

shall be exercisable and exercised, and they and this Subdivision shall be construed,

consistently with the preceding portion of this paragraph (7).

(l{) lrtlcllcctunl Ptrrpcltj', With respect to any intellectual property rights, including,

but not limited to, copyrights, rights of publicity, trademarks and the like ("intellectual

property") that are part of the trust estate at the settlor's death or are transfened to the trust estate

following the settlor's death pursuant to the provisions of his will, the trustee is specifically

authorized from time to time and in the discretion of the trustee:

(1) to enter into agreements with respect to the sale, publication, licensing,
production or other disposition or utilization of intellectual property;

(2) to retain any interests in intellectual property for as long a period of time
as the trustee deems advisable, even though there may be a loss of income or principal

resulting from such retention; and, to the extent the trustee deems appropriate, to form
one or mole cotporations, partnerships or other business entities under the laws of any

state or counhy for the purpose of carrying on the actions authorized by the provisions of
this Subdivision and to transfer all or part of the intellectual property to one or more of
such entities;

(3) to ent€r transactions affecting such interests for a contingent share of
profits and/or gross receipts as opposed to a sale of interests for cash or a guaranteed

return;
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(4) to deal, in any manner, which the trustee, in the trustee's discretion, deems

appropriate, with respect to any oeative wotks, properties, copyrights, published or

unpublished works (complete or incomplete), including, bttt not lirnited to, the power and

authority to edit and to publish or cause to be published such works;

(5) to ernploy a consultant to advise the trustee with respect to matters relating

to intellectual property and to employ agents, advisors and attorneys with respect to

intellectual property and to pay them compensation for their services;

(6) to take such steps as the trustee, in the trustee's discretion, deems

appropriate to secure, renew, defend and protect all riglrts, including copyright, in

intellectual property, including, but not limited to, filing and prosecution of copyright,

trademark and other registration applications, maintaining and renewing registrations,

monitoring and policing fcrr infringements and other violations and bringing of legal

action as detennined to be appropriate by the trustee to enforce such rights;

(7) to take or omit to take all actions the settlor may have taken with respect

to the works taking into account all factors in connection with the dissemination of the

settlor's works as the trustee, in the trustee's discretion, determines;

(8) to collect royalties and receipts of any kind or nature that are or may

become due to the trustee, including, but not limited to, royalties and receipts with

respect to the sale, publication, licensing, production or other disposition or utilization of

oeative works, properties, copyrights and rights of publicity; and

(9) to charge the expenses of the activities described in the foregoing

provisions of this Subdivision as expenses of administering the trust estate.

(O) Diqitul ProEgrU. With respect to the settlor's digital property, the trustee is

specifically authorized frorn time to time and in the discretion of the trustee:

(1) to exercise all powers that an absolute owner would have and any other

powers appropriate to achieve the proper investment, management and distribution of the

settlor's digital property, including, but not limited to, the power to access, use, modify,

delete, control, handle, conduct, continue, distribute, transfer, dispose of terminate or

otherwise deal with, the settlor's digital property, and any and all authority (whether of a

similar or different nature) confered on the trustee by the provisions of the Florida

Fiduciary Access to Digital Assets Act under Chapter 740 of the Florida Statutes;

(2) to obtain copies of any electronically stored information of the settlor from

any person or entity that possesses, custodies or controls that information, and the settlor

hereby authorizes any person or entity that possesses, custodies or controls any

electronically stored information of the settlor or that provides to the settlor an electronic

communication service or remote computing service, whether public or private, to

divulge to the trustee: (a) any electronically or digitally stored files or information of the

settlor, including, but not limited to, emails, documents, images, audio, video, software
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licenses, domain registrations aud similat digital files or cornparable items which

currently exist or may exist as technology develops; (b) the contents of any

communication that is in electronic storage by that service or that is canied or maintained

on that service; and (c) any record or other information pertaining to the settlor with

respect to that service; this authorization is to be construed to be the settlor's lawful

consent under the Electronic Communications Privacy Act of 1986, as amended; the

Computer Fraud and Abuse Act of 1986, as amended; and any other applicable Federal or

state data privacy law or criminal law;

(3) to employ and pay reasonable compensation to any corrsultants or agents

to advise or assist the trustee in accessing, handling, distributing or disposing of the

settlor's digital property, including, but not limited to, decrypting any encrypted

electronically stored information of the settlor or bypassing, resetting or recovering any

password or other kind of authentication or authorization, and the settlor hereby

specifically authorizes the trustee to take any of these actions to access any of the

settlor's digital property; and

(4) to charge the expenses of the activities described in the foregoing
provisions of this Subdivision as expenses of administering the trust estate.

(P) I;11.r{(r.r111rrltI t' (() cl lir n,I rrrr.t'rr,l ,Qr l.'..1'ltrr,trr I I l) Without limiting to any

extent the generality of any other provision of this declaration, the settlor specifically authorizes

the trustee to retain the firm of Gelfand, Rennert & Feldman, LLP, or any individual who is a

partner of or otherwise employed by the firm of Gelfand, Rennert & Feldman, LLP, to perform

accounting and other business management services for such reasonable compensation as the

trustee determines. Any such compensatiort shall be in addition to any compensation that the

person might be entitled to receive for the person's services as trustee of any trust created under

this declaration or as Special Adviser under Subdivision (E) of Article XII of this declaration.

ARTICLE XIII

Other Provisions Conccrninu 
.l'rustccs

(A) Clonrpglsntiolr ol''l-!ustc:c. The settloros wife shall receive no compensation for

serving as a trustee under this declaration. Each other trustee under this declaration shall receive

such compensation, if any, as is provided for in a written agreement between such trustee and

either the settlor or the other person or persons who appointed such trustee as provided in this
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declaration. In the absence of any such agleement, each individual trustee shall receive

cornpensation that is reasonable under the laws of the State of Florida and each corporate trustee

shall be compensated in accordance with its regularly published schedule of fees in effect at the

tirne the compensation is payable.

(B) Sucrccssor 'l'nrstccs. If the settlor for any reason ceases to serve or is unable to act

as a trustee, the settlor's wife and RICHARD A, MOZENTER, shall become trustees of each

trust created under this declaration. If RICHARD A. MOZENTER for any reason fails to take

office, ceases to serve or is unable to act, the settlor appoints TODD GELFAND as a substitute

or successor trustee to setve in place of RICHARD A. MOZENTER, In the case of any trust

created under the provisions of Article VII of this declaration for the primary benefit of a

descendant of the settlor (other than a trust created under Article VII for the plimary benefit of

the settlor's son, Cameron Marley Buffett), that descendant shall become an additional trustee of

such trust upon and after attaining age thirty-five (35) by delivering an instrument of acceptance,

signed by the descendant, to the other trustee or trustees then in offrce.

(C) Atrr)ointnlcrt ol' Adtlitional rrr Successol Trustees, Additional or successor

trustees may be appointed at any time or times (1) by the settlor, or (2) if the settlor is not living

or able to act, by Richard A. Mozenter, or (3) if Richard A. Mozenter is not living or able to act,

with respect to any particular trust, by the individual or individuals from time to time in office as

trustees of that trust, or (4) if no individual is in office as trustee of a particular trust, by the

individual or individuals from time to time in office as trustees under this declaration. The

individual or individuals authorized to appoint additional or successor trustees (i) may determine

the order of succession, (ii) may designate any oontingency upon which any appointment is to

take effect and (iii) may revoke any such appointment until it takes effect by its teuns.
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(D) llurrrovirl ol'.1'r'ustcr... The settlor may, at any time or times, rcmove any individual

or corporation from office as a trustee of any trust under this declaration. If the settlor is not

living or able to act, the individual or individuals who would be authorized by the folegoing

provisions to appoint additional or successor trustees may at any time remove any independent

trustee from office as a trustee of any trust under this declaration.

(E) ll rrrr r ri 11'rlrrrrrt c lirr A rrtriri rrl rrrl,rr I lrlrr I ll rrrlrlrt/:ll Any appointment or removal of a

trustee shall be effected by instrument signed and acknowledged by the individual or individuals

authorized to take the action and delivered to the individual or corporation being appointed or

being removed.

(F) Il,ttlcs (iovclrtirrg AttJ]rrjttlrnr,rtJt itnrl ltctrtovnl, Notwithstanding the foregoing

provisions of this Article, the appointment and removal of additional or successor trustees are

subject to the following rules:

(1) there shall not at any time be more than one corporation or rnore than three
individuals in office as trustees of any trust (exclusive, in each case, of any non,Florida
trustee);

(2) no corporation shall be eligible for appointment unless at the time of its
appointment it shall have, as shown by its then most recently published financial
statement or report (i) total capital funds of at least $100,000,000 (and for purposes of
this clause (i) the capital of a corporation transacting trust business in Florida is deemed

to include the capital of its parent or affiliate in another state, provided the parent or
affiliate, directly or indirectly, transacts trust business in the other state) or (ii) trust and

other investment assets under management of a value of at least $ I ,000,000,000;

(3) no removal of an independent trustee by anyone other than the settlor shall

be effective until another independent trustee has been appointed as a successor fustee
and has accepted its appointment;

(4) the power to appoint additional or successor trustees and to remove

trustees shall be exercisable by the settlor (but no other person) to change in any manner

the designation of successor trustees under Subdivision (B) of this Article; and

(5) any person who at any time fails for any reason to take office or ceases to

serve as trustee under this declaration shall not be entitled subsequently to take or resume
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office as trustee unless and until such person is appointed as provided in Subdivision (C)

of this Article.

It is the settlor's wish that, at all times, there shall be an independent trustee in office as trustee

of each trust created under this declaration (except for the trust under Article I if and so long as

the settlor shall be seruing as trustee of that trust). Accordingly, if at any time there shall be no

independent trustee in office as a trustee of any trust created under this declaration, including the

trust under Article I if the settlor shall for any reasoll cease to serve or be unable to act as trustee,

the settlor directs, any other provision in this Article to the contrary notwithstanding, that an

independent trustee shall promptly be appointed, as provided in this Article, as a trustee of such

trust the individual or individuals who would be authorized by the foregoing provisions of this

Article to appoint additional or successor trustees with respect to such trust.

(G) Il.csignirlion ol' 'l'rtntecr. Any trustee under this declaration may resign from

office, provided, however, that (i) at least one other trustee is then acting, or (ii) a successor

trustee is named in this declaration or appointed as provided in this declaration and has, in each

case, accepted his appointment. Any resignation shall be effected by instrument signed and

acknowledged by the resigning trustee and delivered to his co-trustee or co-trustees then serving

or, if none, to his duly appointed successor trustee who has accepted his appointment.

(H) Norr-l:'loridt 'l'rustcc. If any individual or corporation serving as a trustee under

this declaration is, by reason ofbeing a resident ofthe State ofFlorida or for any other reason,

unable or unwilling to serve as trustee in any jurisdiction (other than Florida) in which a portion

or all of the trust estate of any trust created under this declaration is located, the person or

persons in office as trustees are authorized, from time to time and in their discretion, to appoint

an adult individual or corporation to serve as trustee in that jurisdiction (and any trustee so

appointed is referred to in this declaration as a "non-Florida trustee") and to remove a non-
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Florida tr.ustee and appoint another individual or cotporation to serve as a successor non-Florida

trustee (in each case, subject to the lirnitations set forth in Subdivision (F) of this Article relating

to the appointment and removal of additional ot' successor trustees). A non-Florida trustee shall

have all the powers and authority conferred by this declaration on the trustee and shall, to the

fullest extent legally possible, be relieved from any obligation to furnish any bond or other

security,

(D Mqiority Votq, Except as otherwise specifically provided in this declaration, any

decision by the trustees made pursuant to authority granted under this declaration shall be made

by majority vote of those trustees entitled to participate in that decisiorr; provided, however, that,

if an individual trustee is unable to act, all decisions shall be made by a majority of the other

trustees of that trust at the time in office.

(J) Delesation, Any individual in office as a trustee under this declaration may at

any time, by instrument signed and acknowledged by him and delivered to his co-trustee or co-

trustees, delegate, or revoke the prior delegation of, any one or more of his powers or authorities

as such trustee, whether or not discretionary, to any one or more of his co-trustees; provided,

however, that the delegation of any power or authority shall be made only to a trustee who, in the

absence of such delegation, would be authorized to participate in the exercise of such power or

authority.

(K) ('urtrorn-tc Succcssiorr. Any corporation which shall, by merger, consolidation,

purchase or otherwise, succeed to all or substantially all of the personal trust business of any

corporation then in office as a trustee (or designated as a successor trustee) shall, thereupon and

without any appointment, assignment or other action by anyone, succeed to office as a trustee (or

be deemed appointed as a successor trustee) under this declalation.
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(L) lixonc:ralirUr trl'slirtrrlorv l{crrttitUl!g!tLs. To the fullest extent legally possible,

each individual or corporation serving as a trustee is released frorn any obligation, in any

jurisdiction, to furnish any bond or other security, to file any inventory, to render any annual or

other periodic accountings, or to obtain the approval of any court before applying, distributing,

selling or otherwise dealing with any property.

(M) Seltlcrnrcnl ol'Accourrls. The settlor may at any time and from time to time settle

the accounts of the trustee, either as to income or as to principal or as to both, and any such

settlement shall be conclusive and binding upon all persons who might at any tirne have or claim

any beneficial interest under this declaration,

(t{) l,inrjlittjo[u cr]r.J'o]:prq. Notwithstanding any other provision of this declaration,

no trustee (other than the settlor) shall have any powff or discretion with respect to payments,

applications or allocations of income or principal of a trust (i) to or for the benefit of himself,

individually, as beneficiary ofthe trust or to his estate or creditors or creditors ofhis estate unless

such power is limited by an ascertainable standard within the meaning of Treasury

Regulation Section 20,2041-1, or (ii) if such payment, application or allocation would to any

extent reduce or discharge a legal obligation of the trustee in his individual capacity.

(O) Autlurtitv ql' ltrtl:,-p$tdsrtt 
'lJ!ts.!e-q. Notwithstanding any other provision of this

declaration, whenever any power, authority or discretion is granted under this declaration

specifically to the independent trustee, that power, authority or discretion shall be exercisable by

the independent trustee, acting alone, without the need for approval or consent by any trustee

who is not an independent trustee.

(P) 'l'r'ustcc Cct'tiljcntiotr. A certificate signed and acknowledged by any trustee under

this declaration is conclusive evidence upon all persons for all purposes ofthe facts stated in the
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certificate respecting the terms of this declaration and the identity of the trustees who from time

to time are serving under this declaration,

(a) ltclcasc jrt'.Sttsfcttsitltt ol' l'orvc't'.s. Any percon upon whom a power is conferred

by any provision of this declaration with respect to a trust created under this declaration may at

any time release or suspend for a specified period of time such power, in whole or in part, by

delivering an instrument of release, signed and acknowledged by him, to the individual or

individuals for whose primary benefit such trust is established and filing such instrument with

the records of the trust. Such release or suspension shall be iruevocable if the document by

which the release or suspension is effected states that it is irrevocable and shall bind all such

person's successors if such document states that it is intended to bind such successors. If the

release of a power is made by less than all of the persons upon whom it is confened, the power

shall continue to be exercisable in full by the person or persons (other than any successor upon

whom the release is, by its terms, binding) who have not released it.

(R) ExoncllLion of Tlusleg artrl Othcrs, In addition to any and all other provisions

contained in this declaration, the trustee and the trusts created under this declaration shall be

subject to the following provisions:

(1) No person dealing with the trustee shall be required to inquire into the
validity, expediency or propriety of any transaction entered into by the trustee or to see to
the use or application of any property delivered to the trustee, and the written receipt of
the trustee shall constitute a full discharge and release ofsuch person;

(2) The written receipt of any person to whom income or principal is paid in
accordance with the provisions of this derrlaration or the trustee,s canceled c-heck or other
evidence of the payment or application of any amount by the trustee to or for the benefit
of any beneficiary shall be a firll discharge to the trustee for any amount so paid or
applied and from further accountability therefor, and the trustee shall not be required to
see to the use or application thereof by any recipient;

(3) No pelson serving as trustee under this declaration shali be liable for any
loss to or depreciation of the assets of any trust created under this declaration provided
such trustee acted in good faith; and in no event shall any trustee be liable for any egor in
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judgrnent, or any act or omission, except for his gross ol' willful negligence, willful
misconduct or lack of good faith. The settlor recognizes that, by reason of the provisions

of this declaration, the nature of the trust estate and the applicable tax and other laws, the

trustee is chzuged with complex adrninistrative responsibilities. The settlor has confeued

broad discretionary powers on the trustee with which to dischalge those responsibilities

because the settlor believes that the unrestricted exercise ofsuch discretion, free from the

threat of having the account surcharged for losses or depreciation will, upon the whole,

operate for the best interests of the trust estate and the trusts under this declaration;

(4) No successor trustee shall be required to investigate or audit the accounts

or acts of any prior trustee or to take any action with respect thereto before qualifying or

acting; and

(5) Any determination, allocation, or exercise or nonexercise of any tax

election, by the settlor's personal representative or by the trustee shall be conclusive and

binding on all persons having or claiming any interest in the settlor's estate, the settlor's

wife's estate or any trust under this declaration.

Nothing in this Subdivision or in any other provision of this declaration shall be construed to

authorize the trustee to act unreasonably in the exercise of his discretionary powers over the

distribution of income or principal,

ARTICLE XIV

Simultaneous Death and 90 Drv Rule

(A) Setllor nUd Setlgt:L Wilb. If the order of deaths of the settlor and the settlor's

wife cannot be established by proof, the settlor directs that, for the purposes of Article VI

(relating to the disposition of the Residuary Trust Estate) but not for the purposes of any other

provision hereof, the settlor's wife shall be conclusively presumed to have survived the settlor.

(B) Settlor and Others. Except as otherwise provided in Subdivision (A) of this

Article, if there is insufficient evidence flrat the settlor and any other individual referred to in this

declaration died otherwise than simultaneously, the settlor shall be conclusively presumed to

have survived such individual.

(C) Prinrar.y Beneficiarv aud Remaindernran, If the individual for whose primary

benefit a hust under this declaration is established after the settlor's death and a remainderman of
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such trust die in such circumstances that there is insufficient evidence that they died otherwise

than sirnultaneously, such individual shall, fol all pulposes of this declaration, be conclusively

presumed to have suryived such lemainderman,

(D) 90 Dav Rule. If any person (other than the settlor's wife) who would become the

primary beneficiary of a tt'ust created under this declaration upon the death of the settlor dies

within ninety (90) days after the settlor's death, such person shall be teated tbr all purposes of

this declaration as if he or she had predeceased the settlor. If any person who would become the

primary beneficiary of a trust created under this declaration upon the termination of another trust

created under this declaration (other than the trust created under Article I) dies within ninety (90)

days after the termination of such other trust, and the telmination of such other trust is treated as

a transfer for Federal estate or gift tax purposes and for generation-skipping transfer tax

pulposes, such person shall be treated for all purposes ofthis declaration as having predeceased

the termination date of such other trust. The termination of a trust shall be deemed to take place

on the earliest day that such trust is required to terminate under this declaration, ignoring any

post-termination period of administration authorized hereunder prior to the complete distribution

of such trust.

ARTICLE XV

Revocation or Amendment

The settlor reseryes the right from time to time, by instrument signed and acknowledged

by the settlor and delivered to the trustee, to revoke this declaration and the trusts created by this

declaration, in whole or in part, or to amend any of the provisions of this declaration; provided,

however, that no amendment shall be effective to increase the duties, powers or responsibilities

of the trustee without the written consent of the trustee. The rights reserved by the settlor
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pursuant to the foregoing plovisions of this Article shall be exercisable by the settlor's agent

acting under a duly executed power of attorney (but no other person).

ARTICLE XVI

Governine LaW

Subject to the provisions of paragraph (24) of Subdivision (A) of Article XII, the trusts

created under this declaration shall be Florida trusts and shall be administered in accordance with

the laws of that State and the validity and effect of the provisions of this declaration shall be

determined in accordance with those laws,

ARTICLE XVII

Itrovisions Resardirq Rlght to Receive Income or llrincipal

The right of any person to receive any amount, whether of income or of principal,

pursuant to any of the provisions of this declaration, shall not be subject to voluntary or

involuntary transfer, shall not, in any manner, be anticipated, alienated, assigned or encumbered

and shall not be subject to any legal process or bankruptcy or insolvency proceeding or to

interference or control by creditors or others.

ARTICLE XVIII

Definitions

(A) Myclen!. For purposes of this declaration, the term the

settlor's "Adjusted Exemption Equivalent'o means an amount equal to the largest amount, if any,

that can pass fi'ee of Federal estate tax under Article IV by reason of the applicable credit amount

and the state death tax credit (and the latter only to the extent that state death taxes payable by

reason of the settlor's death are not incurred or increased by use of that credit) but no other credit

allowable against the Federal estate tax, reduced by (a) the value of any property disposed of by

the Articles preceding Article IV and any property passing outside of this declaration which is
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included in the value of the settlor''s gross estate (net of any indebtedness in respect of the

property which reduces the settlor's taxable estate) and for which a deduction is not allowed for

purposes of the Federal estate tax and (b) any expenses and debts of the settlor's estate (other

than estate management expenses attributable to property passing under this declaration to or in

trust for the settlor's wife) for which a deduction is not allowed for purposes of the Federal estate

tax. For purposes of this Subdivision, the term "estate management expenses" shall have the

meaning defined in Treasury Regulation Section 20.2056(b)-4(dxlxi), For purposes of

computing the amount of the settlor's Adjusted Exemption Equivalent, the trustee shall use the

values and deductions as finally determined in the Fedelal estate tax proceeding relating to the

settlor's estate. The settlor recognizes that no amount may be disposed of by Article IV, whether'

because the Federal estate tax is not applicable at the settlor's death or for any other reason. The

settlor also recognizes that the amount of the settlor's Adjusted Exemption Equivalent may be

affected by the exercise by his personal representative and the trustee of certain tax elections

available to them and the settlor directs that the provisions of this Subdivision shall not be

construed to limit the discretion of his personal representative or the trustee in exercising a$y

such election.

(B) Clxrptcr l3 'l'crnrinolog.v, The terns n'inclusion ratio", "GST Exemption", "skip

person", o'direct skip", o'taxable termination", "taxable distribution" and any other term relating

to the generation-skipping transfer tax shall have the meaning defined in Chapter 13 of the

Internal Revenue Code,

(C) listutc (lhargcs r]Ed Detth 'l'axes. For purposes of this declaration, the settlor's

"Estate Charges" means the settlor's funeral expenses, the settlor's debts, the expenses of

administering the settlor's estate, all estate, inheritance, succession and generation-skipping taxes
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(including any interest and penalties relative thereto) which, under the terms of the settlor's will,

are payable by the personal representative of the settlor's will by reason of the settlor's death

(which taxes, and interest and penalties, are collectively referred to as o'Death 
Taxes'o), and all

specific and general gifts and devises made by the settlor's will.

(D) flqddn Statutes. Any reference in this declaration to a Section or Chapter of the

Florida Statutes shall be deemed to refer to that section or chapter of the Florida Statutes as in

effect on the date of this declaration, or to the corresponding provisions of any subsequent

Florida laws which shall be in effect at the relevant time.

(E) lnability tq Act. Fol purposes of this declaration, any individual who is serving as

a trustee or who is authorized or required to take any action (whether as a trustee or otherwise)

shall be deemed unable to act if and so long as he, in the opinion of the percon or persons

designated to serve as trustee or to take such action in the event of such individual's inability to

act, is incapable ofacting by reason of advanced age, illness, accident or any other cause, Any

such person shall be eligible to declare that such individual is unable to act if that fact is

certified, in writing, by both (i) the spouse of such individual and by the principal physician

attending such individual, or (ii) if the spouse is not available or is unable to act, by a majority of

the then living adult children, if any, of such individual and by the principal physician attending

such individual.

(F) Irrtclnal Revcnuc Codc arrtl 'li'cnsury ltgglrlntions. Any reference in this

declaration to a Section of the Internal Revenue Code or the Treasury Regulations shall be

deemed to refer to that section of the Internal Revenue Code of 1986 or the Treasury Regulations

promulgated thereunder as in effect on the date of this declaration, or to the conesponding
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provisions of any subsequent Federal tax laws and regulations which shall be in effect at the

relevant t'ne.

(G) lvlrrrrirrlrl l)cntlr 
-l-lxes. 

For purposes of this declaration, the term "Marginal

Death Taxes'o means such amount as the settlor's wife's personal representative determines to be

equal to the amount, if anyn by which the total of all estate, inheritance and succession taxes

(including any interest and penalties relative thereto) payable by reason of the settlor's wife's

death are greater than such taxes would have been if no part of the principal of the Marital Trust

had been required to be taken into account in the determination of such taxes. The trustee is

entitled to rely conclusively and act upon any statement rendered to him by the personal

representative of the estate of the settlor's wife concerning the amount of any such payment or

the time at which, or the govemmental authority or other person or entity to which, it shall be

made.

(H) Per .$tirpes. Property payable at any time to or pel slilpes to the descendants of

any individual shall be divided into shares at the first level of descent from such individual,

whether or not there are any living descendants at such level ofdescent, so that an equal share is

set aside for each living descendant at the first level ofdescent and for each deceased descendant

at suoh level of descent who has at least one descendant then living.

(I) Other. Whercver used in this declaration, except where the context shall clearly

require otherwise:

(1) the term "property" includes real, personal and mixed property, tangible or
intangible, of any kind and wherever located, including securities and interests in any so-

called common trust funds;

(2) the term "securities" includes bonds, mortgages, notes, obligations,
warrants and stocks of any class, and such other evidences of indebtedness and

certificates ofinterest as are usually referred to by the term oosecurities";
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(3) the term "trust estate" means with respect to any trust created under this
declaration or under any other instrument the property and any such additional property,

and its proceeds and reinvestments, from time to tirne held uuder this declaration or such

other instrument as part of that trust;

(4) the term o'health" means and includes medical, dental, hospital, and

nursing expenses and any expenses of invalidism;

(5) the term "maintenance" means and includes mairilenance in health and

reasonable comfort;

(6) the term "supporfo means and includes support in the individual's
accustomed manner of liviug;

(7) the tenn "education" includes college and professional education;

(8) the terms "child", "grandchild" and o'descendant" 
and words of similar

import mean and refer only to issue of the settlor or other person with respect to whom
the relationship is intended who could inherit from such person under the intestate

succession laws of the State of Florida; provided, however, that such words shall not
include individuals who have been legally adopted unless they are adopted prior to
attaining age 21, nor any individuals claiming by reason of their relationship to an

individual adopted after attaining age 2l;

(9) the term "beneficiary" means and refers to any person having a beneficial
interest (other than as a potential appointee under a power of appointment held by
another), present or futute, vested or contingent, direct or indirect, in the income or
principal of any trust created under this declaration;

(10) the term "ttustee" means at any time with relation to any trust under this
declaration the trustee or trustees of that trust (including any independent trustee or
trustees) then in office;

(l l) the term "independent trustee" means at any time with relation to any trust
under this declaration, the trustee (or trustees) of the trust that

(a) is not a person (refened to in this paragraph as 'oa beneficiary")
having a beneficial interest (other than as a potential appointee under a power of
appointment held by another), present or future, vested or contingent, direct or
indirect, in the income or principal of the trust;

(b) is not a person (refened to in this paragraph as "a contributor")
who makes or is deemed to make a gratuitous transfer to the trust; and

(c) is not Related or Subordinate to any beneficiary of the trust or any

contributor to the trust;
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for pulposes of this declaration, a party shall be "Related or Subordinate" to a person if
the party is a "related ol subordinate patty" with respect to such person within the

meaning set forth in Section 672(c) of the Internal Revenue Code;

(L2) the term "personal representative" means with relation to the estate of any

individual the personal representative or personal representatives, executor, administrator

with the will annexed or other similar fiduciary or fiduciaries for the time being in office;

(13) the tenn "JB BETA, INC." means the corporation of that name which now

exists under the laws of the State of Delaware or such entity or entities as have, from time

to time, succeeded to substantially all its business;

(14) the term "J,8. DELTA, INC." means the corporation of that name which

now exists under the laws of the State of New York or such entity or entities as have,

from time to time, succeeded to substantially all its business;

(15) the term "JBNY, LLC" means the limited liability company of that narne

which now exists under the laws of the State of New York or such entity or entities as

have, from time to time, succeeded to substantially all its business;

(16) the term "SAILS IN CONCERT, INC." means the corporation of that

name which now exists under the laws of the State of Florida or such entity or entities as

have, from tirne to time, succeeded to substantially all its business;

(17) the term "STRANGE BIRD, INC." means the corporation of that name

which now exists under the laws of the State of Delaware or such entity or entities as

have, from time to tirne, succeeded to substantially all its business;

(18) the teun "OLD KRESS BUILDING COMPANY, INC.'' means the

corporation of that name which now exists under the laws of the State of Florida or such

entity or entities as have, frorn time to time, succeeded to substantially all its business;

(19) the term "SADECA REALTY, LLC" means the limited liability company

of that name which now exists under the laws of the State of Florida or such entity or

entities as have, from time to time, succeeded to substantially all its business;

(20) the term "charitable organization" means and includes only an

organization described in all of Sections 170(c), 2522(a) and 2055(a) of the Internal

Revenue Code;

(21) the term "settlor's digital property" means the digital devices, digital

assets and digital accounts that are part of the trust estate at the settlor's death or are

transfened to the hust estate following the settlor's death pursuant to the provisions of his

will;

(22) the term "digital devices" means and includes, but is not limited to,

desktops, laptops, tablets, other computing devices, peripherals, storage devices, mobile
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telephones, smartphones and any similar comparable device which exists or may exist as

technology develops;

(23) the term "digital assets" means an electronic record in which an individual

has a right or interest, within the meaning of Section740.002 of the Florida Statutes, and

includes, but is not limited to, (a) any electronically or digitally stored files or

information, including, but not limited to, emails, documents, images, audio, video,

software licenses, domain registrations and sirnilar digital files or comparable items

which curently exist or may exist as technology develops, regardless of the ownership of
the physical device upon which the digital asset is stored; (b) the contents of any

communication that is in electronic storage by that service or that is canied or maintained

on that service; and (c) any record or other information pertaining to the settlor with

respect to that service;

(24) the term "digital accounts" means and includes, but is not limited to, email

accounts, software licenses, social network accounts, social media accounts, file sharing

accounts, financial management accounts, domain registration accounts, domain name

service accounts, web hosting accounts, tax preparation service accounts, online stores,

affiliate programs, other online or comparable accounts which currently exist or may

exist as technology develops; for purposes of this paragraph (24), the term "account"

means an anangement under a terms-of-service agreement in which the custodian caries,

maintains, processes, receives or stores a digital asset of the user or provides goods or

services to the user, within the meaning of Section 740,002 of the Florida Statutes, and

includes, but is not limited to, an established relationship between a user and a computing

device or between a user and a provider of Internet or other network access, electronic

commurication services or remote computing services, whether public of private;

(25) words in either the masculine or flre feminine include and relate to both

males and females and, where appropriate, corporations or other entities; and

(26) words in either the singular or the plural include both the singular and the

plural
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{RTICLE XIX

Headings

The headings preceding the text of the Articles and Subdivisions of this declaration are

iuserted solely for purposes of identification, and shall not be used to ascertain the meaning of

any provision contained in this declaration or fbr any other reason,

IN WITNESS WHEREOF, JAMES W. BUFFETT has signed this amendment and

restatement under his seal as ofthe date first above written,

l,.s,l
J W, BUFFETT, settlor and trustee

On the date first above written, JAMES W. BUFFETT, in our
presenoe, subscribed and sealed the foregoing instrument, declared it to be

an amendment and restatement executed by him and rcquested us to
witness it, whereupon we, still in his presence and in the presence of each

othsr, have signed our narnes below,

vt'ft residing at l68tt Ak 0pJara

//q, For,rt; P^ t io,/", (4
,

Print narne: /c

7t
PAn n*ru(lrti.I)t L:t M'l,', n:l-U!l-

residing at 3-t,5 Dr ng_lqrrg"o_,&J&

,/t CL.k.S

l
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STATE OF

COUNTY OF

)

) SS:

)

The foregoing irufrument was acknowlodgod before me this day of

.2017 , by JAMES W. BUFFETT, who I J is personally known to me or

[ ] has produced as identifioation,

Notary Public, State of _
PrintName:

My Commission Expires:

l@tLA'lt^

lnPreo
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cAuFoRlrur ALL.PURPOSE ACKI|OWrEDOHEilT ctvtl coDE s 1189
tc{^f,t. .*<:ccccf,r:cc.a,r

A notary public or olher officer completing thls certlflcate verlfies only the ldentity ol the lndividual who signed the
document to which thls certiflcate ls attached, and not the truthfulness, accuracy, or valldlg of that document,

State of Callfornia )

)

\cAev& 0t,t-6^J

County of |.oS 0nlpla.as

Here lnsert Name and Tltle of the Officer

on -ffi,\L_Z&lfuY+ before me,

Date

personally appeared _- Jaar,es W. 9ri
Name(61 of Signer(sf

who proved to me on the basls of satlsfactory. evidence to be the person(af'whose namg(cf lslare
subscribed to the wlthln instrument and acknowledged to me that he/sh€flhiy executed the'same in
hislher4Hf authorized cap-acity(icah and that.by ftls/hprlthail slgnaturq(sf on the instrument tha persoryg,
or the antity upon behalf of which the person(efacted, executed the instrument,

I cedify under PENALTY OF PERJURY under the laws
of the State of California that the foregolng paragraph
ls true and correct.

WITNESS my hand and otficlal seat.

Slgnature of

Place Notary SealAbove
OPTIONAL

Though fhfs section ls optlonal, completlng thls informatlon can deter alteration of the document or
fnudulent raattachment of this form to an unlntended document.

Descrlptlon of Attached Document
Title or Type of Documentr Document Date:

Number of Pages: Signer(s) Other Than Named Above:

Gapaclty(iesl Glalmed by Signer(s)
Signer's Name: Slgner's Name:
tr Corporate Officer - Tltle(s): flCorporate Otficer - Title(s):
tr Partner - tr Limited tr General
tr lndividual tr Attorney in Fact
tr Trustee E Guardian or Conseruator

I Partner - tr Llmlted E General
tr Indlvldual tr Attorney ln Fact
flTruetee E Guardlan or Conseruator

tr Other: tr Other:
Slgner ls Representlng: Slgner ls Representlng:

r :+r,Gt 9a'4r('(Jqcg<fiste&r

@2014 Natlonal Notary Assoclatlon . www.NatlonalNotary.org . 1-800-US NOTARY (1-800-876-6S27) ttem #b907

commlsrton # 2058390

Nolary Publlc . Calitornl|
los Angclr! Counly

Fob

0E r.
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RECEIPT AND CONSENT

JAMES W. BUFFETT, as tnrstee under the aforcmentioned amendment and restatement,

hereby acknowledges that he has receivsd a oopy of the foregoing amendment and restatement

and consents to the provisions thereof and that a copy of the amendment and restatement has

been filcd with the trust reoords.

Dated: oq lz? .20t7
(

M W. BUFFETT, trustee

s.l

MIA 185281716v0
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AMENDMENT dated )-al 2023, to the Declaration of Trust dated

December 28,1990 (the "declaration"), of JAMES W. BUFFETT, of Palm Beach County'

tr'lorida.

WHEREAS:

(A) By the declaration, JAMES W. BUFFETT (who, in his individual capacity as the

creator of the trust established by the declaration, is sometimes called the settlor), established a

trust for the benefit of himself and others on the terms and conditions set forth inthat instrument.

(B) The trustee now in office under the declaration is JAMES W. BUFFETT.

(C) The declaration has previously been amended by instruments dated June 13, 1993

(which constituted a complete restatement), Jamary 19,2000 and April 27,2017 (which

constituted a complete restatement), and the declaration, as so amended, is referred to in this

instrument as the declaration.

(D) Article XV of the declaration provides, in part, as follows:

"The settlor reserves the right from time to time, by instrument signed and

acknowledged by the settlor and delivered to the trustee, to revoke this declaration

and the trusts created by this declaration, in whole or in part, or to amend any of
the provisions of this declaration; . . . ."

(E) The settlor desires, by the execution and delivery of this instrument, to amend the

declaration as hereinafter provided.

NOW, THEREFORE, the sefflor hereby amends the declaration in accordance with (and

only to the extent ofl the following provisions:

(1) by deleting in its entirety Article IX of the declaration and substituting in its place

the following provisions:
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..ARTICLE IX

,,

"If any non-vested property interest in a trust created under this declaration has

not vested or terminated in accordance with its terms prior to the date that is the earlier

of (i) the date immediately preceding the 1,000th anniversary of the date the interest

was created, and (ii) the latest date on which the interest must terminate or vest in order

to be a valid interest under the rule against perpetuities or other law limiting the

duration of trusts applicable to the interest from time to time, the trust shall terminate

on that date. Upon the termination of any trust in accordance with the provisions of

this Article, the then principal of the trust, together with any net income then on hand or

accrued, shall be dishibuted (i) to the person for whose primary benefit the trust was

created or, if there is none, (ii) to the beneficiary to whom distributions of trust income

might then be properly made (or, if there is more than one such beneficiary, to the

beneficiaries who are descendants of the settlor, p1 stirpes. or, if none of them is a

descendant of the settlor, in equal shares to the persons to whom the trustee may pay

income).";

Q by deleting in its entirety Subdivision (F) of Article XI of the declaration and

substituting in its place the following provisions:

"(F) The term "Advisory Committee", as used in this Article, shall mean such

committee as shall from time to time be constituted in accordance with the provisions

of this Subdivision. The Advisory Committee shall act by majority vote of its

members. The Advisory Committee shall initially consist of JUDITH RANGER

2
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SMITH and JEFFREY M. SMITH. There shall not at any time be more than five nor

fewer than two individuals serving as members of the Advisory Committee. If there

shall at any time be fewer than two individuals serving as members of the Advisory

Committee, the individual then serving as member of the Advisory Committee (or, if

there shall be no such individual, the trustee) shall promptly appoint, as hereinafter

provided, such number of individuals as shall be necessary to increase to at least two

the number of individuals serving as members of the Advisory Committee. One or

more individuals may at any time be appointed as an additional member or members of

the Advisory Committee by an instrument or instruments signed and delivered to the

appointee or appointees, and to the trustee, by the members of the Advisory Committee

then in office. Any member of the Advisory Committee may resign by an instrument

signed and delivered to the trustee. Upon receipt of any such resignation from or

appointment to membership, the trustee shall promptly forward a copy thereof to each

other member, if any, of the Advisory Committee at the address of such member as

shown by the records of the trustee. The trustee shall be entitled to assume, and to act

upon the assumption, that the membership of the Advisory Committee atany time is as

shown by the records of the trustee at that time. Each member of the Advisory

Committee shall be entitled to receive reasonable compensation for serving on the

Advisory Committee. The Advisory Committee is hereby authorized to employ such

clerical and other agents or ernployees, and to incur such other expenses, as may be

reasonable and necessary or appropriate to enable it effectively to discharge its

responsibilities in respect of the Foundation, and such expenses shall be paid or

reimbursed by the trustee. If and so long as there shall not be any member of the

Ĵ
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Advisory Committee in office, the trustee shall have and may exercise, in the trustee's

absolute discretion, all the powers granted to the Advisory Committee by any of the

foregoing provisions of this declaration, including the power to appoint one or more

individuals as members of the Advisory Committee.";

(3) by deleting in its entirety subparagraph (b) of paragraph (14) of Subdivision (E)

of Article XII of the declaration and substituting in its place the following provisions:

"(b) In the event that the settlor is no longer living or able to act

as trustee, TODD GELFAND and JEFFREY M. SMITH, or such one of
them as from time to time is living and able to act, shall be the Special

Advisers for all Company matters.";

and

(4) by deleting in its entirety Subdivision (B) of Article XIII of the declaration and

substituting in its place the following provisions:

"(B) Successor Trustees. If the settlor for any reason ceases to serve or is

unable to act as a trustee, the settlor's wife and RICI{ARD A. MOZENTER, shall

become trustees of each trust created under this declaration. If RICTIARD A.

MOZENTER for any reason fails to take office, ceases to serve or is unable to act, the

settlor appoints JEFFREY M. SMITH as a substitute or successor tnrstee to serve in

place of RICHARD A. MOZENTER. In the case of any trust created under the

provisions of Article VII of this declaration for the primary benefit of a descendant of

the settlor (other than a trust created under Article VII for the primary benefit of the

settlor's son, Cameron Marley Buffett), that descendant shall become an additional

4
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trustee of such trust upon and after attaining age thirty-five (35) by delivering an

instrument of acceptance, signed by the descendant, to the other trustee or trustees then

in office."

IN WITNESS WHEREOF, the settlor has signed this amendment under his seal as of the

date first above written.

s.l
W. BUFFETT, settlor and trustee

On the date first above written, JAMES W. BUFFETT, in our
presence, subscribed and sealed the foregoing instrument, declared it to be

an amendment to a declaration of trust executed by him and requested us

to witness it, whereupon we, still in his presence and in the presence of
each other, have signed our names below.

Printname: JCI.^ FC,*

b w ?cl Su^c-fR(

?t4ot

Vtlt h?r1yA

/u) I 3.r

\

residing at

residing at

Print name:

I
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NeYtYo*
srArE or rrlnne

co1rNryoe Sc#of(

The foregoing instrument was acknowledged before me, by means of ffihysical

presenco or ! online notarization, ,hr, SlSlduv or 3.JlY . 2023 byJAMES w.

BUFFETT, in his capacity as settlor and trustee, who E is personally known to me or

ilroau""a

ss.

)

)
)

\
as identification.

Notary (sign

PrintName: a
Notary Public, State of Floridq, ,
My commission expires t 7 (Z*, ( ZoZy

ALAN MUFRAY
Notary Public, Strite of New york

No.01MU6190984
Qualified in Suffolk Countv

C-€nificate Filed in Kings, tty, Na'ssau,
_ Queens, Westchedter Cdunties
Commission Expires July 28, 2024
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RECEIPT AI\D CONSENT

JAMES W. BUFFETT, as trustee under the aforementioned declaration of trust dated

December 28, 1990, as amended, hereby acknowledges that he has received a copy of the

foregoing amendment and consents to the provisions thereof.

Dated: 7 -Ll 2023

l,/
.l

ACTIVE 687658002v4
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From: Richard A. Mozenter

To: Richard A. Mozenter

Subject: FW: Interim Trust-William and Carole Slagsvol mortgage

Date: Thursday, May 29, 2025 11:48:40 AM

From: Carole Slagsvol <caroleslagsvol@gmail.com> 

Sent: Saturday, May 17, 2025 5:26 PM

To: Tatyana Strashinsky <tstrashinsky@grfllp.com>

Subject: Fwd: 2024 1099-mortgage form

 

Hi Tatyana,

 

FYI, Jane had asked Bill not to make any more payment to the Mortgage last November.  In the

meantime, we have not been able to determine what her motives were in this request.  now, I

understand that she is now in the midst of legal battles.  We would like to refinance our

mortgage with our personal bank.  We have started the loan process, and they have asked for a

mortgage statement.  Would you mind providing us with this so we can obtain a new loan and

satisfy the outstanding loan with the trust?

 

Thanks so much for all your help with this, and please let me know if you have any questions at

all.

 

---------- Forwarded message ---------

From: Tatyana Strashinsky <tstrashinsky@grfllp.com>

Date: Wed, Jan 29, 2025 at 1:38 PM

Subject: 2024 1099-mortgage form

To: Carole Slagsvol <caroleslagsvol@gmail.com>

Cc: Joanna Waintraub <jwaintraub@grfllp.com>

 

Hi Carole,

 

I hope you are doing well. Please see the attached your 2024 1099-mortgage form for your tax

records.

 

Friendly reminder that your monthly payment is $777. The last check we received in October

2024 $1,600 and it was applied to September-October 2024.

 

Thank you,

 
Tatyana Strashinsky

Senior Bookkeeper

Logo2_color.jpg
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15821 Ventura Blvd., #270

Encino, CA 91436

tstrashinsky@grfllp.com  

818-770-3724  (Direct Line & Fax)

LOS ANGELES | NEW YORK | NASHVILLE | LONDON 

WILMINGTON | SAN RAFAEL | BOSTON 

 

 

CONFIDENTIALITY:

This e-mail and any attachments are confidential and also may be privileged. If you are not the named recipient, or
have otherwise received this communication in error, please delete it from your inbox, notify the sender
immediately, and do not disclose its contents to any other person, use them for any purpose, or store or copy them
in any medium. Thank you for your cooperation.

This email has been scanned for viruses and malware, and may have been automatically archived.
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	Complaint
	1. This is an action under the Florida Trust Code for the removal of a trustee, and other relief.
	2. Plaintiff, Richard Mozenter (“Rick”), is a Co-Trustee of the Trust and is sui juris.
	3. Defendant, Jane S. Buffett (“Jane”), (a) is a beneficiary and the Co-Trustee of the Trust and (b), is the sole Personal Representative of the Estate of James W. Buffett (the “Estate”), which is currently being administered in the Circuit Court of t...
	4. Nominal Defendant, Savannah J. Buffett (“Savannah”), is a beneficiary of the Trust and is sui juris.  No relief is sought against Savannah.
	5. Nominal Defendant, Sarah Delaney Buffett (“Delaney”), is a beneficiary of the Trust and is sui juris.  No relief is sought against Delaney.
	6. Nominal Defendant, Cameron M. Buffett (“Cameron”), is a beneficiary of the Trust and is sui juris. No relief is sought against Cameron.
	7. The Court has subject matter jurisdiction pursuant to Section 736.0203, Florida Statutes.
	8. James W. Buffett (“Jimmy”), the Settlor of the Trust, was a Florida resident at the time of the creation of the Trust.  The Court has personal jurisdiction pursuant to Section 736.0202, Florida Statutes.
	9. On or about April 27, 2017, Jimmy amended and restated the Trust and on July 21, 2023, further amended the Trust.  A true and correct copy of the Trust and the amendment is attached hereto as composite Exhibit “A” and incorporated herein by referen...
	10. Jimmy died on September 1, 2023.  On the date of his death, Jimmy was domiciled in Palm Beach County, Florida.  His estate is currently being probated in Palm Beach County, Florida.
	11. Shortly thereafter, Rick and Jane became Co-Trustees of the Trust.
	12. As a result of Jimmy’s death, the James W. Buffett Marital Trust (the “Marital Trust”) was created pursuant to Article VI of the Trust.  Rick and Jane are also the Co-Trustees of the Marital Trust.
	13. Jane, Jimmy’s wife, is the only beneficiary of the Marital Trust entitled to current distributions.  Savannah, Delaney and Cameron, Jimmy’s children, are the remainder beneficiaries of the Marital Trust.
	14. For over 30 years, Rick was a trusted financial advisor to Jimmy.  Over the last 15 years, Jimmy considered Rick a friend.
	15. During this thirty plus years, Rick, in addition to his firm Gelfand, Rennert and Feldman, LLP, acted as Jimmy’s business manager and financial advisor, Jimmy repeatedly expressed his concerns to Rick regarding Jane’s ability to manage and control...
	16. For these and other reasons, Jimmy was very careful to create the Trust in a manner that precluded Jane from having actual control over the Trust.  It was Jimmy’s clear intent that an independent trustee, in this case Rick, had the ultimate contro...
	17. Jimmy required that an independent trustee must always serve and gave Rick, in his individual capacity, the right to change independent trustees and appoint successors.  Other than serving as a non-controlling trustee, Jane has no ability to manag...
	18. Further, Jane has done nothing to contribute or share any responsibilities as a Co-Trustee of the Trust and has cost the Trust time and money by interfering in matters despite being asked many times to abstain from doing so.
	19. Specifically, Jane interfered in the separation of Jimmy’s boat captain of over 20 years.  Rick was on the verge of having a severance agreement worked out with the captain but Jane harassed and defamed the captain and his wife which ultimately le...
	20. In addition, Jane violated the non-disparagement provisions of the settlement agreement with the captain.  This has opened the Trust to further liability.
	21. Jane also forced out Jimmy’s longtime law firm and estate planners, Greenberg Traurig.  Jane’s actions regarding Greenberg Traurig caused a significant amount of additional legal expenses and costs, and caused setbacks and delays in the administra...
	22. Additionally, Jane forced Jeff Smith to decline to act as a successor co-trustee.  Mr. Smith was specifically named by Jimmy to replace Rick in the event Rick could no longer serve as Co-Trustee of the Trust.  These actions are consistent with Jan...
	23. Further, Jane has consistently refused to engage or meet with Rick acting in his capacity as Co-Trustee on any topic, including but not limited to, financial analysis, tax returns and planning, and management of Jimmy’s business interests.
	24. Rick has suggested numerous times that Jane meet, in person or even remotely for Jane’s convenience, regarding various financial matters related to the Trust.  Jane has and continues to refuse to meet.
	25. Jane has repeatedly directly threatened to remove Savannah, Jimmy and Jane’s oldest daughter who is 46 years old, as a remainder beneficiary of the Trust.  This is completely contrary to Jimmy’s intent and wishes, as he wanted Savannah to remain a...
	26. During his lifetime, Jimmy, through the Trust, made loans to Jane’s family which includes a note secured by a mortgage.  Since becoming a Co-Trustee of the Trust, Jane has unilaterally instructed her family members to not make the required loan pa...
	27. Jane has taken no responsibility as Co-Trustee of the Trust forcing Rick to take actions to prevent financial loss to the Trust.
	28. Those actions included, but were not limited to, effectively terminating more than thirty-five employees, without issue; selling three airplanes within 4 months of Jimmy’s passing;  selling/donating two boats; arranging for, coordinating and assis...
	29. Based upon the aforementioned facts, it is clear that Jane has only acted on behalf of herself as a beneficiary and not as a Co-Trustee.  Jane has refused to act in a manner consistent with her fiduciary duties as a Co-Trustee of the Trust.
	30. Plaintiff repeats, realleges and incorporates herein by reference the allegations contained in numerical paragraphs 1 through 30 above as if set forth in full.
	31. Pursuant to Section 736.0706, Florida Statutes, a co-trustee may request a court to remove a trustee of a trust if: the trustee has committed a serious breach of trust; the lack of cooperation among co-trustees substantially impairs the administra...
	32. As set forth above, Jane’s complete lack of cooperation and refusal to communicate with Rick substantially impairs the administration of the Trust.
	33. In addition, Jane’s repeated actions and inaction show that she is unfit and unwilling to serve as Co-Trustee of the Trust.  Her persistent failure as Co-Trustee to administer the Trust effectively may cause harm to the beneficiaries of the Trust,...
	34. Based upon all of the aforementioned facts and circumstances, Jane has committed a serious breach of trust.
	35. It is in the best interests of all the beneficiaries of the Trust that Jane be removed as Co-Trustee of the Trust.
	36. Accordingly, the Court should remove Jane as Co-Trustee of the Trust.
	37. Rick has retained the law firm of Comiter, Singer, Baseman & Braun (“Comiter Singer”) to assist him in bringing this action and has agreed to pay Comiter Singer a reasonable fee for its services.
	38. Plaintiff repeats, realleges and incorporates herein by reference the allegations contained in numerical paragraphs 1 through 30 as if set forth in full.
	39. Pursuant to Section 736.0706, Florida Statutes, a co-trustee may request a court to remove a trustee of a trust if: the trustee has committed a serious breach of trust; the lack of cooperation among co-trustees substantially impairs the administra...
	40. As set forth above, Jane’s complete lack of cooperation and refusal to communicate with Rick substantially impairs the administration of the Trust, which has prevented the funding and administration of the Marital Trust.
	41. In addition, Jane’s repeated actions and inaction show that she is unfit and unwilling to serve as Co-Trustee of the Trust and also the Marital Trust.  Her persistent failure as Co-Trustee to administer the Trust effectively may cause harm to the ...
	42. Based upon all of the aforementioned facts and circumstances, Jane has committed a serious breach of trust.
	43. It is in the best interests of all the beneficiaries of the Marital Trust that Jane be removed as Co-Trustee of the Marital Trust.
	44. Thus, the Court should remove Jane as Co-Trustee of the Marital Trust.
	45. Rick has retained the law firm of Comiter, Singer, Baseman & Braun (“Comiter Singer”) to assist him in bringing this action and has agreed to pay Comiter Singer a reasonable fee for its services.
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