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IN THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF UTAH, CENTRAL DIVISION

Greg E. Lindberg v. AAPC Holdings, LLC and American Academy Holdings, LLC

Case No. 2:26-cv-__________

EXHIBIT A
Letter of Greg E. Lindberg to the AAPC Board of Directors dated September 1,

2026 (delivered September 8, 2026)
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Ex. Y — Ex. Vol. p. 2291

Exhibit A — Page 1 of 3

GREG E. LINDBERG 
P.O. Box 159 • Thonotosassa, Florida 33592 

September I, 2026 

VIA EMAIL AND CERTIFIED MAIL 

Mr. Greg Cappelli, Chairman 
and the Members of the Board of Directors 

American Academy of Professional Coders (AAPC) 

2233 S Presidents Dr Suite F 
Salt Lake City, UT 84120 

Re: (I) Upcoming AAPC Refinancing - Request for Inclusion and Visibility; (II) 
Outstanding Financial Matters and Settlement Proposal; Reservation of Rights 

Dear Chairman Cappelli and Members of the Board: 

I write regard ing the anticipated refinancing of AAPC's credit faci lity with HPS Investment 

Partners, which I understand matures July I, 2027. Given the lead time such a process requires, I 
expect the refinancing effort w ill begin shortly, if it has not already. The purpose of this letter is 

to request, formally and in writ ing, that I be included in that process with c lear visibility, and to 

place on the record the considerations that make that inc lusion necessary. The Spec ial Master, 

Joseph W. Grier, Ill, is copied on this letter. 

As you are aware, AAPC is among the assets held under the supervisory structure aris ing from my 

federal proceedings in the Western District of North Caro lina. In those proceed ings, I have now 
filed, among other things, a Motion to Dismiss the restitution (July 14, 2026) and a Renewed 

Motion to Dismiss the Special Master (July 3 1, 2026). A s set forth in those filings and in my 

Response and Objection to the Special Master' s Report (July 30, 2026), the documented offsets 
and credits - including the AAPC preferred equity already transferred to ULICO in December 
2022 with dollar-for-do llar credit at its current $357 million par value - exceed any restitution 

fi gure proposed in the case. We are confident that once these matters are fully adjud icated, 
inc luding resolution of any pending appeals, that no further restitution wil l be owed and AAPC 

will be returned to my full ownership and contro l. Accordingly, no refinancing should be permitted 

to operate as an unlawful punishment and illegal sentence. As you may be aware, the $3.7 bi llion 

in restitution offsets and credits that I am due per the a ttached filings is more than twice any 

restitution c laim. 

The Board should also understand precisely the risk I am ask ing it to help avoid. In September 

2025, the Clanw illiam Group - a company I had under a signed purchase agreement less than 
e ighteen months earlier - was so ld for approximately $450 million after management declined to 

complete a refinancing, forc ing a fire sale to a favored buyer at a steep discount. That outcome is 
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Exhibit A — Page 2 of 3

now square ly before the federal court. A refinancing process for AAPC conducted without 

visibi lity, in which term sheets are executed before stakeholders see them, invites a repeat of the 

Clanwilliam situation. I do not believe anyone on this Board wants that, and neither do I. 

My requests on the refinancing are simple and modest: 

I . That I (through my des ignated representative, Kathy Million) be kept informed of the 

refinancing process as it develops, including its time line and the institution(s) engaged to lead it 

- for example, whether Goldman Sachs w ill be engaged to handle this refinancing; 

2 . That any term sheets be shared with me before they are executed; and 

3. That the Board provide the most recent AAPC board deck reflecting the 2026 EBITDA 

forecast. 

These requests impose no burden on the company and compromise no confidence - the Special 

Master is copied here precisely so that this visibility occurs in the open, through proper channels. 

l recognize and respect that the Board and its Chairman owe fiduciary duties, and nothing in this 

letter asks anyone to act outs ide them. To the contrary: a refinancing completed at ful l value, on 

transparent terms, serves every constituency this Board answers to. 

Separately, I want to place the fo llowing outstanding financial matters before the Board, as they 

bear directly on a fair resolution between AAPC and me: 

(a) AAPC remains bound to make tax distributions to me under the terms of the Assignment of 

Interest Agreement, under which I retain all tax attributes of the bus iness - a copy of which is 

enclosed ; 

(b) AAPC remains bound to the legal and tax indemnity executed in 2020 - the general 

indemnity policy enacted February 29, 2020, together with the tax indemnity policy enacted 

September 25, 2019, as confirmed in the Indemnity Confirmation dated July 16, 2024, binding 

jointly and severally on a ll Global Growth companies, including any company in which I or 

Global Growth maintain or maintained an economic interest - a copy of which is enclosed; 

(c) the Special Master has recently taken the pos ition that " there are no more funds for legal 

fees" and has declined to reimburse me for funds I have personally advanced for Katten Muchin 

Rosenman LLP and internal legal support, and other legal costs incurred in connection with these 

matters - amounting to several million dollars; and 

(d) in settlement of the multi-million-dollar liability this represents, I propose that AAPC pay 

$100,000 per month, on a going-forward bas is, to cover the items above. I believe the Board will 

recognize this as a reasonable and pragmatic resolution of obl igations that would otherwise 

substantially exceed that sum. 

Protecting the value of AAPC, and resolving these outstanding matters fairly, is of paramount 

importance to me, and we are fully prepared to pursue action in court - including to compe l the 

Board 's cooperation - to protect our interests here should that become necessary. It is my sincere 
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hope - and my expectation - that it wi ll not be, and that the Board will instead choose the 
cooperative path this letter proposes. 

would appreciate a written response within seven (7) days. Kathy Million 
(kmillion@bccresearch.com, 919-368-5225) is authorized to receive all communications on my 
behalf. 

Greg E. Lindberg 

Enclosures: 

I. Motion to Dismiss the Restitution, filed July 14, 2026 (W. D.N.C.) 

2. Renewed Motion to Dismiss the Special Master, filed July 31 , 2026 (W.D.N.C.) 

3. Response and Objection to the Special Master's Report, filed July 30, 2026 (W.D.N.C.) 

4. Response to the Government's Consolidated Position (Doc. 308), filed August 18, 2026 
(W.D.N.C.) 

5. Legal and Tax Indemnity (Indemnity Confirmation, July 16, 2024, enc losing the General 
Indemnity Policy of Feb. 29, 2020 and the Tax Indemnity Policy of Sept. 25, 2019) 

6. Assignment of Interest Agreement (AAPC Holdings, LLC Common Units), effective 
January 23, 2025 - Section 4(e) excerpt and signature pages 

cc: Joseph W. Grier, 111, Special Master -- (via counsel, Michael L. Martinez, Grier Wright 
Martinez, PA) 

Kathy Million, President & COO, BCC Research 
Vivek Ramachandran, Esq. 

Robert Alban, Montshire Advisors 

Case 2:26-cv-00881-HCN     Document 1     Filed 09/23/26     PageID.22     Page 22 of 555



IN THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF UTAH, CENTRAL DIVISION

Greg E. Lindberg v. AAPC Holdings, LLC and American Academy Holdings, LLC
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EXHIBIT B
Assignment Agreement effective January 23, 2025 (executed February 13, 2025),

with Exhibit A consents
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ASSIGNMENT AGREEMENT 

This ASSIGNMENT AGREEMENT ("Agreement") is made effective as of January 23, 
2025 (the "Effective Date"), by and between Global Growth Holdings, LLC (fka Global Growth 
Holdings, Inc.), a Florida limited liability company ("Global Growth"), Greg E. Lindberg 
("Sponsor," and together with Global Growth, "Assignor') and Joseph W. Grier, solely in his 
capacity as special master appointed by the United States District Court for the Western District 
of North Carolina in United States of America v. Greg E. Lindberg, criminal case 3-23-cr-48-
MOC ("Assignee" or "Special Master") and in accordance with the terms of the Order (defined 
below). Capitalized tenns not defined herein have the meanings assigned them in the Seventh 
Amended and Restated Operating Agreement of AAPC Holdings, LLC dated March 1, 2022, as 
amended (the "Operating Agreement"). Assignor and Assignee are each sometimes referred to 
herein as a "Party" and collectively as the "Parties". 

RECITALS 

WHEREAS, the Special Master was appointed in accordance with that certain Order 
Appointing Special Master, United States of America v. Greg E. Lindberg, No. 3-23-cr-48-MOC 
(W.D.N.C. 2025) dated January 23, 2025 (the "Order"); 

WHEREAS, the Order directs the Defendant (as defined therein) "to take all necessary 
and reasonable steps in his power to secure in the exclusive possession and control of the special 
master, or one or more third parties selected by the special master, within 21 days of the entry of 
this Order, all of Defendant's, Global Growth Holdings, Inc. 's and Global Growth Holdings, 
LLC's rights and interests" in certain specified assets, including "AAPC Holdings, LLC and any 
related entities or trusts"; 

WHEREAS, the Order outlines the responsibilities of the Special Master, which include 
recommending an appropriate method and timetable to liquidate and or/repatriate any available 
assets, including the ownership interests of AAPC Holdings, LLC, for the benefit of certain 
parties (the "Purpose"); 

WHEREAS, the Voting Trust Trustee is Trustee pursuant to that certain voting trust 
established pursuant to that certain Amended and Restated Voting Trust Agreement, dated as of 
March 1, 2022 (the "AAPC Voting Trust"), among Ankura Trust Company, LLC, not in its 
individual capacity but solely as Trustee for the AAPC Voting Trust (the "Voting Trust 
Trustee"), AAPC Holdings, LLC ("AAPC Holdings"), the Assignor, HPS Investment Partners, 
LLC, as administrative agent ("HPS"), and Freedom 3 Capital, LLC, as second lien collateral 
agent ("F3"), as amended, amended ar)d restated, supplemented or otherwise modified from time 
to time (the "Voting Trust Agreement"); 

WHEREAS, the AAPC Voting Trust is the record owner of 100 Common Units of 
AAPC Holdings (the "Common Units") held for the benefit of Global Growth as Non-Record 
Owner (as defined in the Voting Trust Agreement); 

WHEREAS, Global Growth is the Non-Record Owner of the Common Units. 

4930-7327-0542\10 
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WHEREAS, the parties agree that the interest in the Common Units to be assigned under 
this Agreement is intended to comply with the requirements under the Operating Agreement and 
the Voting Trust Agreement for an interest in the Common Units to be transferred as provided 
for in this Agreement; 

WHEREAS, the parties agree that the Common Units once assigned under this 
Agreement will continue to be subject to the provisions of the Operating Agreement and the 
Voting Trust Agreement; and 

WHEREAS, having previously obtained the written consent of all of the members of the 
Board of Managers of AAPC Holdings, the Voting Trust Trustee (as directed by the Independent 
Board of Directors), HPS and F3 that the proposed transfer under this Agreement is deemed to 
comply with the requirements under the Operating Agreement and the Voting Trust Agreement, 
with such consent attached hereto as Exhibit A, the Assignor desires to assign its interest in the 
Common Units to the Assignee, and the Assignee desires to accept such interest in the Common 
Units as set forth therein. 

NOW, THEREFORE, Assignor and Assignee agree as follows: 

1. Assignment and Acceptance. Effective as of the Effective Date, Assignor 
hereby, without recourse, representation or warranty of any kind, transfers and assigns to 
Assignee in his representative capacity all of Assignor's right, title, and interest, including 
without limitation except as provided herein all associated economic, legal, voting and beneficial 
rights and interests, and all claims and causes of action associated therewith, in and to (i) the 
Common Units and (ii) the Voting Trust Agreement (collectively, the "Assigned Rights and 
Interests"). Assignee hereby accepts the assignment of all of Assignor's right, title and interest, 
including without limitation except as provided herein all associated economic, legal, voting and 
beneficial rights and interests, and all claims and causes of action associated therewith, in and to 
(i) the Common Units and (ii) the Voting Trust Agreement, all in accordance with the Order, and 
the Assignee hereby assumes all of Assignor's obligations under the Common Units and the 
Voting Trust Agreement. Upon the consummation of the transfer of the Common Units to 
Assignee hereunder, the Voting Trust Trustee will remain the record owner of the Common 
Units in accordance with the Voting Trust Agreement and Assignee will be the Non-Record 
Owner of the Common Units. On and after the Effective Date, Assignor shall retain no rights or 
interests in or to the Assigned Rights and Interests except as provided herein. The Assignee 
hereby acknowledges and agrees that it has read and understood the provisions of the Voting 
Trust Agreement and the Operating Agreement and, from and after the Effective Date, the 
Assignee shall be a party to the Voting Trust Agreement and have the rights and obligations of 
Global Growth and the Sponsor and a "Subject Party" thereunder and shall be bound by the 
provisions of the Voting Trust Agreement, except as othe1wise provided herein. 

2. Representations and Warranties. The Assignee represents, warrants and covenants 
to the Assignor and AAPC Holdings, as follows : 
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a. The Assignee is duly appointed as Special Master pursuant to the Order and 
has full power and authority to execute, deliver and to perform its obligations 
under this Agreement. 

b. The Assignee understands that the Common Units have not been registered 
under the Securities Act and are "restricted securities" within the meaning of 
Rule 144 under the Securities Act. 

3. Representations and Warranties. Global Growth represents, warrants and 
covenants to the Assignee that Global Growth is duly organized and validly existing under the 
laws of its jurisdiction of organization or incorporation, it is in good standing under such laws, 
and it has full power and authority to execute, deliver and to perform its obligations under this 
Agreement. Global Growth represents that Global Growth converted from a corporation to a 
limited liability company prior to this Agreement. Sponsor represents, warrants and covenants to 
the Assignee that Sponsor has full power and authority to execute, deliver and to perform its 
obligations under this Agreement. 

4. Covenants. 

a. The Assignee agrees to administer the Assigned Rights and Interests in 
accordance with the Order. 

b. On or promptly following the Effective Date, the Assignee shall deliver to 
the Voting Trust Trustee a joinder to the Voting Trust Agreement and "know your customer" 
information as the Voting Trust Trustee or AAPC Holdings may reasonably require to record 
Assignee as the Non-Record Owner of the Common Units on Exhibit B of the Voting Trust 
Agreement. 

c. On or promptly following the Effective Date, the Assignee shall deliver to 
the Company a joinder to the Operating Agreement. 

d. Each of the Parties will execute and deliver all further documents or 
instruments (i) required under the Operating Agreement or the AAPC Voting Trust and/or (ii) as 
may be reasonably requested by any other Party or AAPC Holdings and/or (iii) as required by 
the Court in accordance with or furtherance of the Order, in order to effect the intent and 
purposes of this Agreement in substance and form. 

e. Each of the Parties acknowledges and agrees that solely for federal, state 
and local tax purposes, Assignor shall continue to be the beneficial owner of the Common Units 
as of and following the Effective Date, and shall continue to receive allocations and 
corresponding tax distributions if any with respect to the Common Units, with all Pru1ies' rights 
reserved concerning the appropriate amount of any tax distributions, if any. 

5. This Agreement is governed by the laws of the state of North Carolina, without 
regard to North Carolina conflict or choice of law provisions. Each of the Parties expressly 
irrevocably and unconditionally submits to and accepts the non-exclusive jurisdiction of the 
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courts of Mecklenburg County, North Carolina, the courts of the United States of America for 
the Western District of North Carolina and appellate courts from any thereof for any action, suit, 
or proceeding arising out of or based upon this Agreement or any matter relating to this 
Agreement, and waives any objection that it may have to the laying of venue in any such court or 
that such court is an inconvenient forum or does not have personal jurisdiction over it. 

6. WAIVER OF ruRY TRIAL. EACH OF THE PARTIES WAIVES TO THE 
FULLEST EXTENT PERMITTED BY APPLICABLE LAW ANY RIGHT TO A TRIAL BY 
JURY OF ANY CLAIM OR CAUSE OF ACTION, OR IN ANY LEGAL PROCEEDING, 
DIRECTLY OR INDIRECTLY BASED UPON OR ARISING OUT OF THIS AGREEMENT 
OR THE TRANSACTIONS CONTEMPLATED HEREBY. 

7. The invalidity or unenforceability of any term or provision of this Agreement will 
not affect the validity or enforceability of any other term or provision hereof. If any term or 
provision of this Agreement is for any reason determined to be invalid or unenforceable, there 
will be deemed to be made such changes ( and only such changes) as are necessary to make it 
valid and enforceable. 

8. This Agreement may be executed in one or more counterparts, each of which will 
be deemed an original, but all of which taken together will constitute one and the same 
instrument. Transmission by facsimile or other form of electronic transmission of an executed 
counterpart of this Agreement will be deemed to constitute due and sufficient delivery of such 
counterpart. This Agreement may not be amended or modified except in writing by all of the 
Parties hereto and no condition herein ( express or implied) may be waived except in writing by 
the Party whom the condition was meant to benefit. 

9. All costs and expenses incurred in connection with this Agreement and the 
consummation of the transactions contemplated herein will be paid (a) in accordance with the 
procedure contained in the Order or (b) by the Party incurring such expense. 

10. Except as strictly related to the Purpose, each of the Parties agrees not to, and 
agrees to cause its directors, officers, employees, agents, advisors, and controlling persons 
(together, "Representatives") not to, without the prior written consent of the other Party, 
directly or indirectly disclose the terms of any possible future transactions or any business 
information pertaining to AAPC Holdings learned thereby, inclusive of information regarding 
the ownership of AAPC Holdings (together, "Confidential Information"), to any entity, except 
that any Party may make any such disclosure (i) as required to implement or enforce this 
Agreement, (ii) if required to do so by any law, court, regulation, subpoena or other legal 
process, (iii) to any governmental authority or se)f .. regulatory entity having or asserting 
jurisdiction over it or (iv) if its attorneys advise it that it has a legal obligation to do so or that 
failure to do so may result in it incurring a liability to any other entity or sanctions that may be 
imposed by any governmental authority; provided, however, that the Parties may disclose 
infonnation regarding the transactions contemplated hereby (x) to their respective accountants, 
attorneys, limited partners, shareholders, members and other interest holders (y) to the extent 
necessary to effect the transactions contemplated hereby or to effect a subsequent transfer of the 
Common Units or any portion thereof and (z) provided that the disclosing Party shall notify the 
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other Party and AAPC Holdings, if applicable, of any such disclosure in advance, unless the 
disclosure is made pursuant to subsection (x) above. In addition, the Parties agree to treat the 
Confidential Infonnation as confidential and with no less than reasonable care at all times. 

11. Assignor authorizes, empowers and directs the Voting Trust Trustee, in the name 
and on behalf of the AAPC Voting Trust, to, without representation or warranty of any kind, do 
and perfonn such acts and deeds and to take such other and further actions, and to execute, 
acknowledge and deliver any and all agreements, instruments, certificates, applications, consents 
and other documents that the Parties deems reasonably necessary, appropriate or desirable to 
effectuate the assignment contemplated by this Agreement. 

12. Each of the Parties hereto represents and warrants that no representation or 
warranty by such Party in this Agreement and no statement contained in any certificate or other 
document furnished or to be furnished between the Parties pursuant to this Agreement contains 
any untrue statement of a material fact, or omits to state a material fact necessary to make the 
statements contained therein, in light of the circumstances in which they are made, not 
misleading. 

13. The Parties agree that AAPC Holdings and, solely with respect to Sections 2, 3, 
11 and 12 hereunder, the Voting Trust Trustee, is an intended third-party beneficiary of this 
Agreement. 

14. This Agreement, including all agreements referenced in this Agreement, 
constitutes the sole and entire agreement of the Parties with respect to the subject matter 
contained herein. Any amendments to this Agreement must be made in writing and agreed to by 
and amongst all of the Parties. 

15. The descriptive headings herein are inserted for the convenience of reference only 
and are not intended to be a part of or to affect the meaning or interpretation of this Agreement. 

16. Assignee hereby expressly acknowledges that it has received a copy of each of the 
Voting Trust Agreement and the Operating Agreement. Assignee further acknowledges the 
obligations of Members under the Operating Agreement and the rights of the Senior Agent and 
Second Lien Agent thereunder including, without limitation, under Section 5.14 of the 
Operating Agreement and agrees to be bound by Section 5.9 of the Operating Agreement 
(Confidentiality) as if it were a Member; provided, however, that nothing in this Agreement, the 
Operating Agreement nor the Voting Trust Agreement binds or limits actions of the Assignee in 
connection with his responsibilities in the criminal proceeding to fashion a restitution order or 
propose a restitution methodology in such manner as is determined to be appropriate by 
Assignee in its discretion. . 

(signature page follows) 
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FOR THE DISTRICT OF UTAH, CENTRAL DIVISION

Greg E. Lindberg v. AAPC Holdings, LLC and American Academy Holdings, LLC

Case No. 2:26-cv-__________

EXHIBIT C
Indemnity Confirmation dated July 16, 2024, enclosing the Indemnification Policy

(Feb. 29, 2020) and Tax Indemnification Agreement (Sept. 25, 2019)
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