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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re: Chapter 11

LEISURE INVESTMENTS HOLDINGS | Case No. 25-10606 (LSS)
LLC, et al.,*
(Jointly Administered)
Debtors.

DEBTORS’ NOTICE OF FILING OF THE DECLARATION OF MARGARITA LUNA
RAMOS IN SUPPORT OF DEBTORS’ MOTION FOR ENTRY OF AN ORDER
(I) ENFORCING (A) THE AUTOMATIC STAY AND (B) THE COURT’S ORDER
COMPELLING DEBTORS’ FORMER OFFICERS AND OTHER REQUIRED PERSONS
TO TURN OVER RECORDS, AND (II) GRANTING RELATED RELIEF

PLEASE TAKE NOTICE that in connection with the (i) Debtors’ Motion for Entry of an
Order (1) Compelling Debtors’ Former Officers and Other Required Persons to Turn Over
Records and (1) Granting Related Relief [Docket No. 7] and (ii) Debtors’ Motion for Entry of an
Order (1) Enforcing (A) the Automatic Stay and (B) the Court’s Order Compelling Debtors’
Former Officers and Other Required Persons to Turn Over Records, and (II) Granting Related
Relief [Docket No. 73] (collectively, the “Motions™), and in connection with the Debtors’ Notice
Pursuant to Rule 44.1 of the Federal Rules of Civil Procedure [Docket No. 152], the above-
captioned debtors and debtors in possession (collectively, the “Debtors”), hereby file the

declaration of Margarita Luna Ramos (the “Luna Declaration”), the Spanish-language version is

Due to the large number of Debtors in these chapter 11 cases a complete list of the Debtors is not provided herein.
A complete list of the Debtors along with the last four digits of their tax identification numbers, where applicable,
may be obtained on the website of the Debtors’ noticing and claims agent at https://veritaglobal.net/dolphinco, or
by contacting counsel for the Debtors. For the purposes of these chapter 11 cases, the address for the Debtors is
Leisure Investments Holdings LLC, c/o Riveron Management Services, LLC, 600 Brickell Avenue, Suite 2550,

Miami, FL 33131.
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attached hereto as Exhibit 1, and the English-language version of the Luna Declaration is attached

hereto as Exhibit 2.

PLEASE TAKE FURTHER NOTICE that the Spanish-language exhibits and the

certified English translations of the exhibits attached to the Luna Declaration will be provided to

the Court and to counsel for Mr. Eduardo Albor in the near term.

Dated: May 19, 2025

/s/ Sean T. Greecher

YOUNG CONAWAY STARGATT & TAYLOR, LLP
Robert S. Brady (No. 2847)
Sean T. Greecher (No. 4484)
Allison S. Mielke (No. 5934)
Jared W. Kochenash (No. 6557)
Rodney Square
1000 North King Street
Wilmington, DE 19801
Telephone: (302) 571-6600
Email: rbrady@ycst.com
sgreecher@ycst.com
amielke@ycst.com
jkochenash@ycst.com

Counsel to the Debtors and Debtors in Possession
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

Inre: Chapter 11

LEISURE INVESTMENTS HOLDINGS LLC,  Case No. 25-10606 (LSS)

etal.! _ -
(Jointly Administered)

Debtors.
Docket Ref. No. 73

DECLARATION OF MARGARITA LUNA RAMOS IN SUPPORT OF
DEBTORS’ MOTION FOR ENTRY OF AN ORDER (I) ENFORCING (A) THE
AUTOMATIC STAY AND (B) THE COURT’S ORDER COMPELLING DEBTORS’
FORMER OFFICERS AND OTHER REQUIRED PERSONS TO TURN OVER
RECORDS, AND (1) GRANTING RELATED RELIEF

I, Margarita Luna Ramos, pursuant to 28 U.S.C. § 1746 and Rule 44.1 of the Federal Rules
of Civil Procedure, | am duly authorized to and do hereby declare and/or certify as follows:

1. | am over 18 years old and file this declaration (this “Declaration”) based on my
own personal knowledge and on the documents and verbal information that has been provided to
me, on behalf of the Debtors in support of the Debtors' Motion for an Order (1) Enforcing (A) the
Automatic Stay and (B) the Court's Order Compelling Former Officers of the Debtors and Other
Persons Compelled to Furnish Records, and (I1) Granting the Related Orders [Docket No. 73].

2. I am a lawyer, former Justice of the Supreme Court of the Mexican United States. |
held this position from 2004 to 2019. Before joining the Supreme Court of Justice, | was a
Magistrate of the Third Circuit Court in Administrative Matters (a constitutional court) located in

Mexico City. Throughout my career, | worked for almost 44 years in the Federal Judiciary of the

! Due to the large number of debtors in these chapter 11 cases, which are being jointly administered, a complete list

of the Debtors is not provided herein. A complete list of the Debtors along with the last four digits of their tax

identification numbers, where applicable, may be obtained on the website of the Debtors’ noticing and claims agent

at https://veritaglobal.net/dolphinco, or by contacting counsel for the Debtors. For the purposes of these chapter 11

cases, the address for the Debtors is Leisure Investments Holdings LLC, c/o Riveron Management Services, LLC, .

600 Brickell Avenue, Suite 2550, Miami, FL 33131 [Illegible
Signature]
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Mexican United States, where | held all positions in the judicial career ladder. I am currently
counsel at the law firm VVon Wobeser y Sierra, S.C. and a member of the Board of Directors of the
Universidad Nacional Autonoma de México. | was the first woman to hold the following positions
president of the College of Clerks of Study and Report of the Supreme Court of Justice of the Nation
(1985), president of the national meeting of district judges (1992), magistrate in electoral matters
(1994) and the first woman as board member of the Federal Judicial Council by competitive
examination (2003). | was also president of the Inter-Institutional Committee for Gender Equality
of the Federal Judiciary (2015), president of the Gender and Access to Justice Commission of the
Ibero-American Judicial Summit (2017) and vice president of the International Association of
Women Judges (2018), among other positions.

3. This Declaration is written in Spanish and translated into English by an official expert
translator.

4. Members of the Guerra Gonzalez y Asociados, S.C. law firm, Mexican litigation counsel
for the Debtors, explained to me that, between 2019 and 2022, certain creditors granted several
financings to Grupo Dolphin and that such financings were secured by the shares of all the
companies comprising Grupo Dolphin and that, upon the occurrence of an event of default, the
creditors are entitled to activate contractual mechanisms to exercise the corporate vote of Grupo
Dolphin. Likewise, it was explained to me that in the event of non-payment (event of default) of
Grupo Dolphin, in exercise of the corporate vote that corresponds to the creditors through the agreed
mechanism, on March 28, 2025, several meetings of Grupo Dolphin were held. It was also
explained to me that the contracts that provide for the contractual mechanisms to exercise the
corporate vote of Grupo Dolphin are already introduced in this process.

5. I had before me the minutes meetings and resolutions held on March 28, 2025 of the

companies Aqua Tours, S.A. de C.V., Controladora Dolphin, S.A. de C.V., Dolphin Austral
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Holdings, S.A. de C.V., Dolphin Capital Company, S. de R.L. de C.V., Ejecutivos de Turismo
Sustentable, S.A. de C.V., Promotora Garrafon, S.A. de C.V. and Viajero Cibernético, S.A. de C.V.
(hereinafter, “Grupo Dolphin”), by means of which the sharcholders of the companies of Grupo
Dolphin resolved: (a) the removal of the directors of Grupo Dolphin, (b) the revocation of the
powers of such individuals, (c) the appointment of Steven Robert Strom as “Sole Manager”, and
(d) the appointment of new attorneys-in-fact of Grupo Dolphin. In addition (hereinafter, the
“Governance Changes”). The facts described in paragraph 4 above are related in the minutes of
the shareholders' meeting and resolutions referred to herein. Attached as exhibit A, as an example,
is one of the minutes formalized before a Notary Public with respect to the Governance Changes of
Controladora Dolphin S.A. de C.V.

6. By resolution, attached hereto as exhibit B, dated April 4, 2025 and published on
April 7, 2025 (the “April 4 Resolution”), the Tenth Civil Judge of Written Process of Mexico City
(the “Mexico Judge”) admitted for processing the lawsuit under file number 222/2025 (the “Initial
Proceeding”) filed by the companies comprising Grupo Dolphin against several co-defendants,
including Eduardo de Martin Albor Villanueva ( “Mr. Albor” or the “Former Chief Executive
Officer”) and BBV A Bancomer. The main purpose of the Initial Proceeding is to hold the Former
Chief Executive Officer and other defendants, accountable for the actions they performed as
members of the board of directors of the companies of Grupo Dolphin until the date they were
removed.

7. Pursuant to the April 4 Resolution, the Mexico Judge granted certain injunctive
relief in terms of article 384 of the Federal Code of Civil Procedures, to maintain the existing factual
situation with respect to the meetings corresponding to the Governance Changes by which the
shareholders of Grupo Dolphin's companies resolved to: (a) the removal of directors of Dolphin
Group, (b) the revocation of the powers of such individuals, (c) appointment of Steven Robert

/ [Ilegible
/. -Signature]
oy
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Strom as “Sole Manager”, and (d) appointment of new attorneys-in-fact of Grupo Dolphin. In
addition, the April 4 Resolution ordered (x) the former directors and attorneys-in-fact of Grupo
Dolphin to refrain from representing Grupo Dolphin or disposing of Grupo Dolphin's assets, and
(y) all employees and officers of Grupo Dolphin to cooperate, subject to penalties for non-
compliance, with the new management of Grupo Dolphin. The April 4 Resolution further stated
that the shareholders’ meetings and resolutions held on March 28, 2025 and the resolutions adopted
thereunder in connection with the Governance Changes remained in effect and are enforceable.

8. The injunctive relief provided for in Article 384 of the Code of Civil Procedures is
similar to a provisional injunction, which allows the Judge to order that an existing factual situation
be maintained; that is, without being able to modify the factual situation at the time the injunction
was requested. In this sense, the norm that serves as a basis for this type of judicial order provides:
"Article 384. Before the commencement of the trial, or during its development, all measures
necessary to maintain the existing factual situation may be decreed. These injunctions shall be
decreed without hearing the opposing party, and shall not admit any appeal whatsoever. The
resolution denying the measure may be appealed.”

9. Following the issuance of the April 4 Resolution, the Former Chief Executive
Officer filed an ordinary commercial action (the “Subsequent Proceeding”) against CIBanco,
Institucion de Banca Multiple (as trustee of the Irrevocable Guarantee Trust No. CI1B/2380),
Wilmington Trust, National Association, and Marco Antonio Vaca Velez, Notary Public, No. 142
of Mexico City. The Subsequent Proceeding is being processed before the Mexico Judge under file
number 256/2025. Thus, the Former Chief Executive Officer is already asserting the rights that he
believes he is entitled to in his own right and as a shareholder of Aqua Tours, S.A. de C.V.,,
Controladora Dolphin, S.A. de C.V., Dolphin Austral Holdings, S.A. de C.V., Promotora Garrafon,

S.A. de C.V. and Viajero Cibernético, S.A. de C.V., and acting as legal representative of Dolphin
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Capital Company, S. de R.L. de C.V. and Ejecutivos de Turismo Sustentable, S.A. de C.V.
Therefore, in the event that his lawsuit prevails, he will have legal remedies to satisfy the claims
that are recognized in the judgment that could potentially be issued. It is pertinent to clarify that the
injunctive relief contained in the April 4 Resolution was decreed, among other things, to have Mr.
Albor removed from his position as a member of the board of directors of Grupo Dolphin. Said
measure took effect as of the date of its issuance, therefore, Mr. Albor, no longer had the
representation in the manner in which he represented himself for the filing of the Subsequent
Proceeding (ordinary trial 256/2025). The plaintiff of the Subsequent Proceeding requested an
injunction to, among other things, suspend and/or invalidate the Governance Changes and, by a
resolution dated April 10, 2025, published on April 11, 2025, attached hereto as exhibit C (the
"April 11 Resolution™), the Mexico Judge granted, without restitutory effects: (i) the suspension
of the effects of the resolutions adopted to execute the Governance Changes, and (ii) the suspension
of the exercise of the corporate rights over the shares representing the capital stock of Dolphin
Austral Holdings, S.A. de C.V., Aqua Tours, S. A. de C. V. and Dolphin Capital Company, S. de
R.L.deC. V.

10.  The Initial Proceeding and the Subsequent Proceeding are ordinary lawsuits filed
before the same Judge of Mexico in the local jurisdiction of Mexico City. The April 4 Resolution
and the April 11 Resolution were issued in trials of the same nature (ordinary) and are contradictory
to each other. The procedure that regulates the substantiation of ordinary trials, such as the Initial
Proceeding and the Subsequent Proceeding, provides for specific ordinary remedies to challenge
the resolutions issued during the trial.

11.  The April 11 Resolution was challenged by CIBanco, Institucién de Banca Multiple
(as trustee of the Irrevocable Guaranty Trust No. CIB/2380 and holder of the corporate rights of

Grupo Dolphin) through an amparo action (the “Trustee's Amparo”). The amparo action is an

[Illegible
/.. Signature]

e
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extraordinary resource of constitutional control of federal character that has as its main objective to
ensure the protection and guarantee of the human rights of all persons against acts, omissions or
norms issued and applied by any authority in Mexico. In order to maintain the subject matter of the
amparo action, the law provides for the possibility of granting, ex officio or at the request of a party,
the stay of the challenged act. In this way, it is through such stay that the challenged act is prevented
from being consummated in an irreparable manner, which could make the protection of the federal
justice system illusory. The resolutions issued by amparo judges (federal jurisdiction) must be
complied with by the authorities that violate human rights. In this case by the Mexico Judge (local
jurisdiction).

12.  The Trustee's Amparo was filed before the Second District Court in Civil Matters
(court of federal jurisdiction), located in Mexico City (the "District Court™), under file number
443/2025. The amparo action was admitted on April 29, 2025 and, on that same date, a provisional
stay (the "Provisional Stay") was issued ordering that the April 11 Resolution not be enforced,
which implies that the April 4 Resolution is enforceable. A copy of the Provisional Stay is attached
as exhibit D. The effects of the Provisional Stay were as follows: "The order of April tenth, two
thousand twenty-five, issued in the ordinary commercial trial 256/2025, by the Tenth Civil Judge
of Written Process of Mexico City, is not executed, only with respect to the granting of the injunctive
relief requested by the plaintiff; that is, said injunctive relief may not have any legal effect of any
kind." The Provisional Stay took effect from the moment it was granted, that is, on April 29, 2025.
Subsequently, on May 9, 2025, the District Judge issued a definitive stay (the “Definitive Stay”)
which ordered that the April 11 Resolution not be enforced. A copy of the Definitive Stay is
attached hereto as exhibit E. The Definitive Stay replaced the Provisional Stay.

13.  On May 13, 2025, at the request of the Former Chief Executive Officer, the District

Judge issued a resolution that provides that subject to the delivery of a counter-guarantee for
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$200,000.00 pesos, the Definitive Stay may cease to have effect, clarifying in such resolution that
the definitive stay would not be lifted until the bond was submitted and approved by the Amparo
Judge. A copy of said resolution is attached as exhibit F. The aforementioned resolution dated May
13, 2025 was challenged by means of a motion for review filed on May 14, 2025, which is attached
hereto as exhibit G. By virtue of said motion for review, the resolution of May 13, 2025 is sub
judice. As of the date of signature of this Declaration, the list of resolutions issued and published
by the District Court does not reflect that there is a resolution establishing that the counter-guarantee
was duly submitted, nor a resolution declaring that the Definitive Stay has ceased to have effects.
Therefore, it is valid to conclude that, as of the date of signature of this Declaration, the Definitive
Stay is still in effect.

14.  Subsequently and additionally, the April 11 Resolution was challenged by CIBanco,
Institucion de Banca Mudltiple (as trustee of the Irrevocable Guarantee Trust No. CIB/2380 and
holder of the corporate rights of Grupo Dolphin) through an appeal. The appeal was admitted by
the Mexico Judge on May 15, 2025 under the principle of "both effects™ in terms of article 1345 bis
8 of the Commercial Code. The "both effects” principle means that the appeal was admitted with
suspensive effect and, therefore, that the execution of the April 11 Resolution is suspended until
the merits of the appeal are resolved (the "Suspensive Appeal”). In this regard, due to the
Suspensive Appeal, the April 11 Resolution is not enforceable until the appeal in question is
resolved. A copy of the appeal and of the resolution admitting it with suspensive effect are attached
as exhibits H and I.

15.  Although the Resolutions of April 4 and 11 are contradictory in certain aspects, for
example the April 4 Resolution orders that the resolutions adopted in connection with the
Governance Changes be maintained and the April 11 Resolution suspends such effects without

restitutory effects, even if the April 11 Resolution were not revoked, the injunctive relief contained

e

7 %)
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in the April 4 Resolution would still prevail for several reasons.

16.  First, the Mexican Supreme Court of Justice and the Collegiate Courts have long
established that when two resolutions contradict each other, the resolution issued first must prevail.
Attached as Exhibit J is a summary of the most relevant precedents on the subject. This summary
refers to judicial resolutions in general, which are applicable to injunctive relief as contained in the
April 11 Resolution. In accordance with the fundamental rights of legal certainty protected by the
Constitution and in congruence with the principle of procedural firmness, a judge cannot revoke his
own determinations, unless there is a supervening fact that justifies it, which is not the case here.
Therefore, if a second resolution contradicts the first resolution which remains valid and
enforceable, the second resolution lacks the legal force to revoke the first resolution. Furthermore,
it must be taken into account that the second resolution would imply an unconstitutional revocation
of the first one, which means that only the April 4 Resolution can be legally enforceable.

17.  Secondly, the April 11 Resolution expressly establishes that the injunction decreed
therein do not have "restitutory effects”, which means that the April 11 Resolution cannot invalidate
previously materialized acts, such as the resolutions regarding the Governance Changes, resolutions
and acts executed in compliance with them, as well as resolutions and measures issued previously,
aswould be the case of the April 4 Resolution. Since the April 11 Resolution did not have restitutory
effects, the April 4 Resolution remains valid and enforceable. In fact, on April 25, 2025, the Mexico
Judge himself issued a clarifying resolution reiterating that the April 11 Resolution does not have
restitutory effects. This means that the April 11 Resolution cannot have any effect on the resolutions
related to the Governance Changes of Grupo Dolphin, which are protected by the April 4
Resolution. A copy of the April 25, 2025 Resolution is attached as exhibit K.

18.  Thirdly, the Mexico Judge himself, noticed the contradiction of his resolutions and,

although it is reserved to resolve a motion for accumulation at the Initial Proceeding, to define in
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any case which of the orders should prevail, by resolution of April 25, 2025, the Mexico Judge
established that the meetings held on March 28, 2025 with respect to the Governance Changes,
continue to enjoy validity and the presumption of having been carried out in accordance with the
law. Therefore, as of today, the April 11 Resolution, which attempted to suspend the meetings of
the Governance Changes, does not limit the effectiveness of the Governance Changes, which are
also protected by the April 4 Resolution. This resolution was not appealed by the parties of the
proceeding. A copy of the aforementioned April 25, 2025 resolution is attached as exhibit L.
According to public information available in the File Data Consultation System of the Federal
Judiciary Council, two amparos filed by Mr. Albor against the April 4 Resolution issued by the
Mexico Judge at the Initial Proceeding have been identified. Said amparos were assigned to the
Fourth District Court in the State of Quintana Roo, under files 354/2025 and 406/2025. Since the
purpose of such amparo suits is precisely to challenge resolutions issued at the Initial Proceeding,
it is reasonable to consider that Mr. Albor is already aware of the Initial Proceeding and the
resolutions issued therein.

19.  Fourth, the April 11 Resolution contravenes the provisions of Article 384 of the
Federal Code of Civil Procedure, because far from maintaining an existing factual situation, it
actually alters the existing factual situation. Indeed, the request for an injunction is an ancillary
proceeding whose purpose is to maintain an existing factual situation, i.e., to preserve and protect
a factual situation or a right pending the resolution of the main litigation. Injunctive relief must be
requested by a person with a legitimate legal standing, who must prove the appearance of a good
right and the existence of a danger in the delay. If the Mexico Judge had already considered that
the appearance of a good right and the danger of delay had been proven to the plaintiffs in the Initial
Proceeding, for him it was a notorious fact that the injunctive relief sought by the plaintiff in the
Subsequent Proceeding was notoriously incompatible with the April 4 Resolution issued at the

7 [Illegible
/.. > Signature]
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Initial Proceeding. This is clear, since the purpose of the April 4 Resolution was precisely to protect
the factual situation existing as a result of the resolutions adopted in connection with the
Governance Changes. In connection with the foregoing, it should be noted that in the Definitive
Stay, the District Judge determined the following with respect to the resolutions adopted in
connection with the Governance Changes that are the subject of the April 4 Resolution: (a) “... the
supreme body of a corporation is the shareholders' meeting, for which reason it is considered that
only such body would be legitimized to obtain injunctive relief such as those claimed in the present
matter, especially if the same attempt against the regular administration of the complaining
corporation, reason for which the undersigned judge estimated that such measures are apparently
unconstitutional”. This means that since the injunctive relief that is the subject of the April 11
Resolution was not requested by the shareholders' meeting of the companies of Grupo Dolphin, it
is not appropriate for the plaintiff in the Subsequent Proceeding to obtain injunctive relief such as
that which is the subject of the April 11 Resolution, since such injunctive relief is contrary to the
regular administration of the company that is the plaintiff in the amparo proceeding; and (b) "it is
considered that there is a risk that outsiders may mismanage the representation of the company,
which may result in an economic affectation for the plaintiff company and its partners, since there
would be a risk that they would lose the control they exercise over the administration of the
corporation, This would allow a shareholder to benefit at the expense and above the will of the rest,
in addition to the fact that the achievement of the purposes of the corporation could become
incompatible with the will of the shareholders’ meeting which, according to the aforementioned
precept, is the supreme body in a corporation”. This means that the District Judge considered that
the April 11 Resolution could affect the company and its shareholders, since it privileges the
interests of a minority over the will of the majority of the shareholders and, in particular, of the

shareholders’ meeting as the supreme body. As indicated in paragraph 13, as of the date of signature

10 L
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of this Declaration, the list of resolutions issued and published by the District Court does not reflect
that there is a resolution establishing that the counter-guarantee was duly exhibited, nor a resolution
declaring that the Definitive Stay has ceased to have effect. Therefore, it is valid to conclude that,
as of the date of signature of this Declaration, the Definitive Stay is still in effect.

20.  Fifth, | had before me the Extraordinary Shareholder Meeting Minutes and
Unanimous Written Consents adopted outside of Shareholders' Meetings, respectively, of the
entities that comprise Grupo Dolphin, which were formalized before Marco Antonio Vaca Velez,
Notary Public No. 142 of Mexico City, dated May 16, 2025, by virtue of which the shareholders,
among other things, ratified the Governance Changes adopted at the Shareholder Meeting Minutes
and Unanimous Written Consents adopted outside of Shareholders' Meetings, respectively, dated
March 28, 2025 (the “Governance Change Ratifications”). The Governance Change Ratifications
have been formalized in a public deed and registered before the Public Registry of Commerce. The
Public Registry of Commerce is an institution in Mexico that is responsible for providing legal
certainty and security through the publicity of legal acts related to commercial companies, in order
to be opposable against third parties. The Governance Change Ratifications are legal acts which
were validly created, and reflect the will of the shareholders as the supreme body of each entity
comprising Grupo Dolphin and that, by virtue of their registration in the Public Registry of
Commerce, the resolutions adopted therein are enforceable against third parties. Thus, the legal
effectiveness of the Governance Change Ratifications is not limited by the April 11 Resolution.
This is so, since on the date of the execution of the Governance Change Ratifications, the April 11
Resolution is not enforceable. Attached hereto as exhibit M is one of the meeting minutes notarized
before the Notary Public with respect to the Ratifications of the Governance Changes corresponding

to the company Controladora Dolphin S.A. de C.V.

21. In conclusion, the April 11 Resolution issued in the Subsequent Proceeding lacks
Alllegible
//Signature]
11 (of
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enforceability because: (i) it was contested through the Trustee's Amparo and is suspended pursuant
to the Definitive Stay; (ii) it is suspended by the Suspensive Appeal; (iii) as explained in paragraph
17, in view of its contradiction with the April 4 Resolution, the April 4 Resolution prevails since it
was issued first and enjoys validity and effectiveness, in addition to the fact that the Mexico Judge
is prevented from revoking its own determinations, which is implicit in the contradictions of the
April 11 Resolution; (iv) as explained in paragraph 18, the April 11 Resolution expressly establishes
that the injunctive relief decreed therein does not have “restitutory effects”, which means that it
cannot invalidate previously materialized acts, such as the Governance Changes and the April 4
Resolution issued at the Initial Proceeding; (v) The April 11 Resolution does not affect the
Governance Changes in accordance with the resolution referred to in paragraph 19 above; (vi) as
explained in paragraph 20, the April 11 Resolution contravenes the provisions of Article 384 of the
Federal Code of Civil Procedures, because far from maintaining an existing factual situation, it
actually alters the existing factual situation that was previously protected by the April 4 Resolution
issued at the Initial Proceeding; and (vii) according to what was explained in paragraph 21, the
Governance Change Ratifications are legal acts validly created, which reflect the will of the general
shareholders’ meeting as the highest body of Grupo Dolphin and which, by virtue of their
registration with the Public Registry of Commerce, are enforceable against third parties; and,
therefore, the legal effectiveness of the Ratifications of the Governance Changes is not limited by
the April 11 Resolution. According to the foregoing, pursuant to the Governance Changes, the
Governance Change Ratifications and the April 4 Resolution issued in the Initial Proceeding, it is
valid to state that the Sole Manager of Grupo Dolphin is Steven Robert Strom.

22. | am aware that, under the administration of the former Chief Executive Officer, it
was requested to subject Controladora Dolphin, S.A. de C.V. to an insolvency proceeding. Said

proceeding was filed before the Second District Court in Commercial Bankruptcy Matters, based

12 L
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in Mexico City and with jurisdiction throughout the Mexican Republic, under file number 1/2025
(the “Insolvency Proceeding*). By resolution dated January 28, 2025, the District Judge ordered
the injunctive relief attached hereto as exhibit N (the “Insolvency Injunctions™).

23.  Notwithstanding the fact that Controladora Dolphin, S.A. de C.V. requested 19
specific injunctions, the judge only granted the following injunctions: (i) prohibition of
Controladora Dolphin from making payments on obligations due prior to the date of admission of
the bankruptcy petition; (ii) suspension of judicial or extrajudicial enforcement proceedings against
assets or rights of Controladora Dolphin; (iii) prohibition of Controladora Dolphin from disposing
of assets or constituting new encumbrances on its assets; (iv) prohibition to transfer funds or assets
in favor of third parties, except for those payments that are considered ordinary operations; and (v)
prohibition to rescind the agreements entered into with Controladora Dolphin as a consequence of
the filing of the Insolvency Proceeding. The injunctions referred to in items (i) to (iv) can be
consulted on pages 6, 9 and 14 of the Insolvency Injunctions, where the judge states that they were
granted ex officio. The injunction referred to in item (v) can be consulted on page 14 of such
Insolvency Injunctions.

24.  Thus, the purpose of the Insolvency Injunctions was to protect the assets (goods and
rights) of Controladora Dolphin, S.A. de C.V. After reviewing the Insolvency Injunctions, | can
confirm that the meetings held on March 28, 2025 regarding the Governance Changes of Grupo
Dolphin and the April 4 Resolution do not contravene the referred Insolvency Injunctions, since
they refer to the exercise of corporate rights of the shares that make up the capital stock of
Controladora Dolphin, S.A. de C.V.

25.  The shares are nominative certificates that represent a portion of the capital stock of
a corporation and that grant their holders (shareholders) the corporate and economic rights that the

law and the bylaws of the corporation grant to the referred holders. Therefore, it is evident that the
 [lllegible
/. Signature]
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shares issued by Controladora Dolphin, S.A. de C.V. are not assets of such company, since they are
only part of the equity of their holders. Article 134 of the General Law of Commercial Companies
establishes the general rule that a company cannot acquire the shares issued by it. Therefore, it is
evident that the shares representing the capital stock of Controladora Dolphin, S.A. de C.V. are not
assets of such company, since they are only part of the patrimony of their holders.

26.  Pursuant to the Governance Change meetings, the holders of voting rights of Grupo
Dolphin adopted resolutions that do not affect or impact any property or rights of Controladora
Dolphin, S.A. de C.V. Likewise, since the shares that Controladora Dolphin held in the other
companies of Grupo Dolphin were transferred to the guarantee trust identified in the meetings and
resolutions of the Governance Changes, they were extracted from the assets of Controladora
Dolphin, S.A. de C.V. and were transferred to the trustee's assets for the purposes agreed in the trust
agreement. Attached as exhibit O, is a judicial precedent that confirms such criteria.

27.  The Insolvency Injunctions do not contain any order that prevents Controladora
Dolphin's shareholders and/or the holders of the corporate rights of the shares of Grupo Dolphin
from deciding on the Governance Changes. Therefore, it is valid to conclude that the Governance
Changes did not contravene the Insolvency Injunctions.

28.  Finally, I had before me the interstate judicial request issued by the Mexico Judge
on April 7, 2025, attached hereto as exhibit P (the “Interstate Judicial Request”), by means of
which he requested the assistance of a local judge with jurisdiction in Cancun, Quintana Roo, for
the enforcement of the April 4 Resolution. Likewise, | had before me the resolution of April 10,
2025, attached hereto as exhibit Q, by means of which the First Commercial Judge of Cancun,
Quintana Roo admitted the Interstate Judicial Request and ordered its enforcement (the
“Enforcement Order”). From the content of the Interstate Judicial Request and the Enforcement

Order, it is clear that the Sole Manager appointed in the Governance Change meetings, was
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legitimized and legally enabled to take control of the assets and operation of Grupo Dolphin. On
this regard, it is relevant to emphasize that the April 4 Resolution ordered to issue official
communications to the Tributary Administration Service (Mexican tax authority similar to the US
Internal Revenue Service) and to the National Banking Commission (Mexican authority that
supervises Mexican financial institutions) to: (i) inform about the removal of the board members of
Grupo Dolphin as result of the Governance Changes; and (ii) request the implementation of all
necessary actions to update their records and enable Steven Robert Strom, as new Sole Manager,
to operate the business of Grupo Dolphin.

| declare under penalty of perjury under the laws of the United States of America
that the foregoing is true and correct.

Executed on this 16" day of May, 2025.

By:
Y [llegible

Signature]

Margarita Luna Ramos
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I, the undersigned, Mr. David Suro, authorized by the Superior Court of Justice of Mexico City (Tribunal

Superior de Justicia de la Ciudad de México) to practice as English and Spanish Official Expert Translator, as
set forth in Resolution 42-02/2024, published in its Gazette for Legal Notices & Advertisements (Boletin
Judicial) on 23 February 2024 issue No. 34, Tome CCIII, page 34, and listed in the Registry of Auxiliary
Official Experts for the Public Administration under No. 161, DO CERTIFY that this document consisting of
15 (fifteen) page (s) , is an accurate translation to the best of my knowledge, of the source document that | had
at sight.

Mexico City, May 16™, 2025. DIRECTUM TRANSLATIONS
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El suscrito perito David Suro Carcamo, autorizado por el H. Tribunal Superior de Justicia de la Ciudad de
Meéxico para ejercer como Perito Traductor del idioma espafiol e inglés, conforme se establece en el Acuerdo
42-02/2024, publicado en el Boletin Judicial, Organo Oficial del Tribunal Superior de Justicia de la Ciudad
de México el 23 de febrero de 2024, No. 34, Tomo CCII|, acreditado en la Lista de Peritos Auxiliares de la
Administracion de Justicia con el No. 161, CERTIFICO que el presente documento que consiste de 15
(quince) fojas es una traduccidn fiel, completa y fidedigna a mi leal saber y entender del documento original
que tuve a la vista.

Ciudad de México a 16 de mayo de 2025. DIRECTUM TRANSLATIONS
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