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February 25, 2026
Mr. Steven Fabry
Deputy Legal Adviser and
Designated Agency Ethics Official
Office of the Legal Adviser
Department of State

Re: Ethics Undertakings

Dear Mr. Fabry:

The purpose of this letter is to describe the steps that | will take to avoid any actual or
apparent conflict of interest in the event that | am confirmed for the position of Ambassador
to New Zealand, Independent State of Samoa, the Cook Islands, and Niue. It is my
responsibility to understand and comply with commitments outlined in this agreement.

SECTION 1 - GENERAL COMMITMENTS

As required by the criminal conflicts of interest law at 18 U.S.C. 8 208(a), | will not
participate personally and substantially in any particular matter in which | know that I have a
financial interest directly and predictably affected by the matter, or in which | know that a
person whose interests are imputed to me has a financial interest directly and predictably
affected by the particular matter, unless I first obtain a written waiver, pursuant to 18 U.S.C.
8 208(b)(1), or qualify for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2). I
understand that the interests of the following persons are imputed to me:

e Any spouse or minor child of mine;

e Any general partner of a partnership in which | am a limited or general
partner;

e Any organization in which | serve as an officer, director, trustee, general
partner, or employee, even if uncompensated; and

e Any person or organization with which I am negotiating or have an
arrangement concerning prospective employment.

In addition, I will recuse myself from participation on a case-by-case basis in any particular
matter involving specific parties in which | determine that a reasonable person with
knowledge of the relevant facts would question my impartiality in that matter, unless | am
first authorized to participate, pursuant to the impartiality regulations at 5 C.F.R. Part 2635,
Subpart E.

In the event that an actual or potential conflict of interest arises during my appointment, |
will consult with an agency ethics official and take the measures necessary to resolve the
conflict, such as recusal from the particular matter or divestiture of an asset.
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| understand that a heightened prospect of a conflict of interest could exist as to companies
that maintain a presence in New Zealand, Independent State of Samoa, the Cook Islands, and
Niue, because they may be more likely than other companies to seek official assistance from
or make contact with the Embassy or otherwise be affected by policies and engagement
implemented by the Embassy. | will remain alert to the possible need for recusal where
appropriate.

I have a managed account, and | will direct the account manager to obtain my prior approval
on a case-by-case basis for the purchase of any assets other than cash, cash equivalents,
investment funds that qualify for the regulatory exemption for diversified mutual funds and
unit investment trusts at 5 C.F.R. § 2640.201(a), obligations of the United States, or
municipal bonds. I will monitor whether the account manager is following this direction
regarding prior approval.

I will receive a live ethics briefing from a member of the ethics office after my confirmation
but not later than 15 days after my appointment pursuant to the ethics program regulation at 5
C.F.R. § 2638.305. Within 90 days of my confirmation, | will submit my Certification of
Ethics Agreement Compliance which documents my compliance with this ethics agreement.
With regard to Sports Entertainment Group Limited, | will submit my Certification of Ethics
Agreement Compliance documenting my compliance with this ethics agreement within 120
days of confirmation.

I will not modify this ethics agreement without your approval and the approval of the U.S.
Office of Government Ethics (OGE) pursuant to the ethics agreement requirements contained
in the financial disclosure regulation at 5 C.F.R. § 2634.803(a)(4).

SECTION 2 — ILLAWARRA BASKETBALL CLUB PTY LTD

| am the majority owner and Chairman of Illawarra Basketball Club Pty Ltd. Upon
confirmation, | will resign from my position as Chairman. | will continue to have a financial
interest in this entity, but I will not provide services material to the production of income.
Instead, | will receive only passive investment income from it. I will not participate
personally and substantially in any particular matter that to my knowledge has a direct and
predictable effect on the financial interests of Illawarra Basketball Club Pty Ltd, unless I first
obtain a written waiver, pursuant to 18 U.S.C. 8 208(b)(2).

SECTION 3 - JIN BASKETBALL, LLC AND CREST SPORTS AND
ENTERTAINMENT, LLC

Upon confirmation, | will resign from my position as Manager with the following entities:

e JIN Baskethall, LLC
e Crest Sports and Entertainment, LLC
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I will become a non-managing member of these entities. | will continue to have a financial
interest in these entities, but I will not provide services material to the production of income.
Instead, | will receive only passive investment income from them. As Ambassador, | will not
participate personally and substantially in any particular matter that to my knowledge has a
direct and predictable effect on the financial interests of each of these entities, or their
underlying holdings, unless | first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1).

SECTION 4 — APEX HOLDING COMPANY AND APEX OIL COMPANY, INC.

Upon confirmation, | will resign my positions as Director with Apex Holding Company and
Apex Oil Company, Inc. I will continue to have a financial interest in these entities, but I will
not provide services material to the production of income. Instead, | will receive only passive
investment income from them. As Ambassador, | will not participate personally and
substantially in any particular matter that to my knowledge has a direct and predictable effect
on the financial interests of each of these entities, unless I first obtain a written waiver,
pursuant to 18 U.S.C. § 208(b)(1).

SECTION 5—-ST. ALBANS REALTY

Upon confirmation, | will resign from my position as Vice President of St. Albans Realty. |
will continue to have a financial interest in this entity, but I will not provide services material
to the production of income. Instead, | will receive only passive investment income from it. |
will not participate personally and substantially in any particular matter that to my
knowledge has a direct and predictable effect on the financial interests of St. Albans Realty,
unless I first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1).

SECTION 6 - ALOHA HOUSE LLC

Upon confirmation, | will resign from my position as manager of Aloha House LLC. I will
continue to have a financial interest in this entity, but I will not provide services material to
the production of income. Instead, | will receive only passive investment income from it. |
will not participate personally and substantially in any particular matter that to my
knowledge has a direct and predictable effect on the financial interests of Aloha HouseLLC,
unless | first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1).

SECTION 7 - GRANTOR TRUST

Upon confirmation, | will resign from my position as a co-trustee of Family Trust #1. Prior to
assuming the duties of the position of Ambassador, the grantor trust status of Family Trust #1
will be terminated which will also terminate my financial interests in the holdings of the trust
and any and all association powers and obligations. I am not the beneficiary of this trust.
Pursuant to the impartiality regulation at 5 C.F.R. 8 2635.502, for a period of one year after
my resignation, | will not participate personally and substantially in any particular matter
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involving specific parties in which | know that Family Trust #1 is a party or represents a
party, unless | am first authorized to participate, pursuant to 5 C.F.R. § 2635.502(d).

SECTION 8 - OTHER FAMILY TRUSTS

I will retain my position as a trustee of Family Trust #4, Family Trust #7, Family Trust #8,
and Family Trust #9. | will not receive any fees for the services that | provide as a trustee
during my appointment to the position of Ambassador. | will not participate personally and
substantially in any particular matter that to my knowledge has a direct and predictable effect
on the financial interests of each of these family trusts, unless | first obtain a written waiver,
pursuant to 18 U.S.C. § 208(b)(1), or qualify for a regulatory exemption, pursuant to 18
U.S.C. § 208(b)(2).

SECTION 9 - NINE BRIGHTON WAY TOWNHOMES CONDOMINIUM
ASSOCIATION

I will retain my unpaid position as a member of the board of directors of the Nine Brighton
Way Townhomes Condominium Association. | will not participate personally and
substantially in any particular matter that to my knowledge has a direct and predictable effect
on the financial interests of the Nine Brighton Way Townhomes Condominium Association,
unless | first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1), or qualify for a
regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2).

SECTION 10 - DIVESTITURES

I will divest my equity and convertible bond interests in the following entities as soon as
practicable but not later than 90 days after my confirmation:

Bank of America (BAC and BAC.PR.L))
Citigroup Inc (C)

JPMorgan Chase & Co (JPM)

Shell PLC (SHEL)

Wells Fargo & Company (WFC. PR.L)

I will divest my interest in Sports Entertainment Group Limited as soon as practicable but
not later than 120 days after my confirmation.

With regard to each of these entities, | will not participate personally and substantially in any
particular matter that to my knowledge has a direct and predictable effect on the financial
interests of the entity until | have divested it, unless I first obtain a written waiver, pursuant
to 18 U.S.C. § 208(b)(1), or qualify for a regulatory exemption, pursuant to 18 U.S.C. §
208(b)(2). I have verified that I will be able to carry out the divestitures within the timeframe
described above.
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I will divest my interest in the Reaves Utility Income Fund as soon as practicable but not
later than 90 days after my confirmation. Until | have completed this divestiture, I will not
participate personally and substantially in any particular matter that to my knowledge has a
direct and predictable effect on the financial interests of any holding of Reaves Utility
Income Fund that is invested in the utility sector, unless I first obtain a written waiver,
pursuant to 18 U.S.C. § 208(b)(1), or qualify for a regulatory exemption, pursuant to 18
U.S.C. 8 208(b)(2). I have verified that | will be able to carry out the divestiture within the
timeframe described above.

| also have equity interest in 188 Emerging Companies Trust. As soon as practicable but no
later than 90 days after my confirmation, | will divest my interest in this fund. Until | have
completed this divestiture, | will not participate personally and substantially in any particular
matter that to my knowledge has a direct and predictable effect on the financial interests of
the fund or its underlying holdings, unless | first obtain a written waiver, pursuant to 18
U.S.C. § 208(b)(1), or qualify for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2).
| have verified that | will be able to carry out the divestiture within the timeframe described
above.

| also have an equity interest in 188 ECT Capital Stable Fund - NNL Series 1 (the fund)
which is no longer acquiring new assets. | have been advised that the duties of the position of
Ambassador to New Zealand, Independent State of Samoa, the Cook Islands, and Niue may
involve particular matters affecting the financial interests of the following underlying
holdings of 188 ECT Capital Stable Fund - NNL Series 1: Platinum Asia Fund Complex
ETF, Naos Emerging Opportunities Company, Staude Capital Global VValue Fund Limited,
and Superloop. As soon as practicable but not later than 90 days after my confirmation, the
fund intends to divest Platinum Asia Fund Complex ETF, Naos Emerging Opportunities
Company, Staude Capital Global VValue Fund Limited, and Superloop. If the fund does not
divest these underlying holdings, I will divest the entire fund as soon as practicable but not
later than 90 days after my confirmation. With regard to each of these underlying holdings,
until they are divested, | will not participate personally and substantially in any particular
matter that to my knowledge has a direct and predictable effect on the underlying holding,
unless I first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1), or qualify for a
regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2). In addition, | will not participate
personally and substantially in any particular matter that to my knowledge has a direct and
predictable effect on the financial interests of 188 ECT Capital Stable Fund — NNL Series 1
or the retained underlying holdings, unless I first obtain a written waiver, pursuant to 18
U.S.C. 8 208(b)(1), or qualify for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2).
I have verified that the fund or | will be able to carry out the divestitures within the
timeframe described above.

| also have an equity interest in Acorn Capital Private Opportunities Fund LP. Limited
partners in the fund do not necessarily have the same economic interest in each company that
the fund holds. Except for certain shared expenses, a limited partner’s returns on investment
(gains and losses) are only based on whether that limited partner is participating (has a
“sharing proportion”) in the underlying assets that the fund holds. I have a sharing proportion
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in three of the fund’s seventeen current holdings, including Conflux. I have been advised that
the duties of the position of Ambassador to New Zealand, Independent State of Samoa, the
Cook Islands, and Niue may involve particular matters affecting the financial interests of
three underlying holdings of Acorn Capital Private Opportunities Fund LP: Conflux, Field
Orthopedics, Clean Space. | do not have a sharing proportion in Field Orthopedics or Clean
Space. As soon as practicable but not later than 90 days after my confirmation, | will
terminate my sharing proportion in Conflux. I have discretion as to which of the fund’s
holdings I invest in in the future and have agreed to not acquire a sharing proportion in Field
Orthopedics, Clean Space, or any other holding of the fund that raises conflicts concerns
under 18 U.S.C. § 208. I will consult with agency ethics officials before | invest in a sharing
proportion for any new holding to ensure the holding does not raise concerns under 18
U.S.C. 8 208. Because | will continue to have a financial interest in Acorn Capital Private
Opportunities Find LP, | will request a written waiver pursuant to 18 U.S.C. § 208(b)(1)
regarding my financial interest in the holdings of Acorn Capital Private Opportunities Fund
LP in which | do not have a sharing proportion. | will not participate personally and
substantially in any particular matter that to my knowledge has a direct and predictable effect
on the financial interests of Acorn Capital Private Opportunities Fund LP and its underlying
holdings, except for particular matters covered by a waiver.

| understand that | may be eligible to request a Certificate of Divestiture for qualifying assets
and that a Certificate of Divestiture is effective only if obtained prior to divestiture.
Regardless of whether I receive a Certificate of Divestiture, | will ensure that all divestitures
discussed in this agreement occur within the agreed upon timeframes and that all proceeds
are invested in non-conflicting assets. | understand that I must submit my request for a
Certificate of Divestiture to allow for adequate time for OGE to process the Certificate of
Divestiture, and in order to divest assets within the agreed upon timeframe.

I (including my spouse and minor children if applicable) will not repurchase any asset | was
required to divest without consulting with my agency ethics official and the U.S. Office of
Government Ethics.

SECTION 10 - PUBLIC POSTING

| have been advised that this ethics agreement and the Certification of Ethics Agreement
Compliance will be posted publicly, consistent with the public information law at 5 U.S.C.
8 552, on the website of the U.S. Office of Government Ethics with ethics agreements of
other presidential nominees who file public financial disclosure reports.

Signed by:

Sincerely, ES—j %

B36918BD9ECE48A...
Jared Novelly
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