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TO ALL STAKEHOLDERS  

4 February 2025 

Dear Stakeholder, 

Navigator Global Fund Manager Platform SPC (In Official Liquidation) (the “Company”) 

Carlton James Diversified Alpha Fund SP (the “Segregated Portfolio”)

1. Appointment

I refer to the initial letter to stakeholders sent on 7 January 2025. 

As previously mentioned, pursuant to an Order of the Grand Court of the Cayman Islands, dated 
12 December 2024 (the “Order”), the Company was placed into official liquidation and Mr. Martin 
Trott and Mr. Owen Walker of R&H Restructuring (Cayman) Ltd, PO Box 897, Windward 1, 
Regatta Office Park, West Bay Road, Grand Cayman KYl-1103 have been appointed as Joint 
Official Liquidators (the “JOLs”) of the Company.  

By virtue of the above-mentioned appointment, the JOLs control all 13 of the Company’s 
underlying Segregated Portfolios, namely, (1) Atmosphere Fund SP, (2) Carlton James 
Diversified Alpha Fund SP, (3) Fenchurch Legal Fund SP, (4) Hermione Fund SP, (5) Infinity Debt 
Fund SP, (6) Infinity Multi Strategy Total Return Fund SP, (7) Insight Media Fund Segregated 
Portfolio SP, (8) Lexicon Capital Alpha Fund SP, (9) Motus Income Fund, (10) Quantus Value 
Fund SP, (11) The Darcy Jones Fund SP, (12) Endemaj Multi Asset Fund SP and (13) Minerva 
Fund SP (together, the “Segregated Portfolios”).  

Accordingly, all powers of management of the assets, property and business of the Company 
(including its Segregated Portfolios) now vests in the JOLs. As a result, no action or instruction 
may be given or received by the Company (including on behalf of any of its Segregated Portfolios) 
without the express permission of the JOLs. 

2. Solvency Determination in relation to the Company

As previously mentioned, in accordance with their duties under the Cayman Islands Companies 
Winding Up Rules (2023 Consolidation) (“CWR”), the JOLs are required to determine whether the 
Company should be regarded as being solvent, insolvent or of doubtful solvency.  

Upon our initial assessment and on the basis of limited information available to the JOLs, the 
JOLs had determined that the Company should be regarded as of doubtful solvency. 
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Since our initial letter, additional investigations have been undertaken by the JOLS and further 
information has been obtained and considered. In light of this, the JOLs have determined that the 
general assets of the Company are unlikely to be sufficient to meet the general liabilities of the 
Company, such that the Company should be regarded as insolvent.  

The reference to general assets and liabilities of the Company is to be contrasted with the specific 
assets and liabilities of the Company’s various Segregated Portfolios. The strict separation of 
assets and liabilities of the Company and its Segregated Portfolios (and each of them) is known 
as the “segregation principle”. This ring-fencing of assets and liabilities is an essential feature of 
the Cayman Islands segregated portfolio company structure and, importantly, it applies equally 
during the operational life of the Company and during its winding up.  

Periodically, the JOLs will reconsider this determination in accordance with the CWR and if or 
when they consider their determination in relation to the Company’s solvency may no longer be 
justified, the JOLs will re-consider the matter and may change their determination if it is deemed 
appropriate to do so.  

3. Effect of an Insolvency Determination in relation to the Company 

As a matter of Cayman Islands law, the effect of an insolvent determination is that only the 
Creditors of the Company are deemed to have an economic interest in the liquidation of the 
Company.  

Therefore, at present and for so long as the JOLs continue to regard the Company as insolvent, 
only the creditors of the Company are stakeholders that (a) the JOLs are obliged to report to; (b) 
are entitled to vote at meetings; and (c) are eligible for nomination to any liquidation committee. 

It is important to emphasise at this stage that the determination of insolvency applies 
solely to the Company, and not to its individual Segregated Portfolios, the solvency of 
each of which remains under investigation.  

We appreciate that, during the course of the liquidation, issues may arise that are relevant to the 
economic interests of one or more Segregated Portfolios. In these circumstances, and to the 
extent that the JOLs feel it is appropriate and necessary to do so, they will establish informal ad 
hoc sub-committees for the affected Segregated Portfolio(s) in order to ensure that the interests 
of the relevant stakeholders at a portfolio level are accounted for and that an appropriate level of 
consultation with relevant stakeholders occurs.  

Further details are outlined below and contained within our First Meeting FAQ sheet. 

4. Meeting of Creditors 

Please note as previously advised  the first meeting of the Company’s creditors will be held on 20 
February 2025 at 10:00am (Cayman Islands time) by telephone conference call (the 
“Meeting”), for the purposes of: (a) reporting the work done by the JOLs to date; (b) discussing 
the process of the official liquidation; (c) considering establishing a liquidation committee for the 
Company; and (d) endeavouring to answer any question you may have.  
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While only the creditors of the Company are permitted to vote and sit on the Liquidation 
Committee, any creditor or contributory of the Company or the Segregated Portfolios will 
be allowed to attend the meeting in an observatory capacity. 

Those wishing to attend the Meeting should send written notice of their intention to do so 
to the contact email address below by 5:00pm (Cayman time) on 13 February 2025.  

Please also note that any creditor or contributory entitled to attend the Meeting may do so in 
person or by proxy. A blank proxy form has been appended to this letter and can be returned to 
the email addresses below. Completed proxy forms should be sent to the contact email addresses 
below by 5:00pm (Cayman time) on 13 February 2025. A blank proxy form can be found 
appended to this letter. 

Any creditor of the Company or any of its Segregated Portfolios wishing to attend the Meeting 
should also complete and return a proof of debt form to the contact email addresses below by 
5:00pm (Cayman time) on 13 February 2025. A blank proof of debt form is also appended to 
this letter. 

Contributories who take the position that: (a) they have validly redeemed their investment in one 
or more Segregated Portfolios in accordance with its applicable terms; and (b) that such 
redemption was accepted by the Company prior to the commencement of the liquidation, should 
submit a proof of debt to the contact email addresses below by 5:00pm (Cayman time) on 13 
February 2025. A blank proof of debt form is also appended to this letter. 

Contributories who have not redeemed in the manor outlined above are not required to complete 
a proof of debt.  

Further information regarding the Meeting (including relevant dial-in details) will be provided upon 
confirmation of attendance. 

5. Liquidation Committee  

One of the primary objectives of the above-mentioned creditors’ meetings will be to consider the 
constitution of a liquidation committee (the “Committee”) for the Company. In accordance with 
CWR O.9, r.1 (4), in the case of a company determined by its official liquidator to be insolvent, 
the Committee shall comprise not less than three nor more than five creditors. A copy of CWR 
O.9 is enclosed for your reference. 

The function of the Committee will be to act as a sounding board for the JOLs and to consult with 
the JOLs on behalf of the general body of creditors of the Company. Such concerns and wishes 
will be carefully considered, subject always to the JOLs’ duties as independent officers of the 
Court.  

The JOLs will consult with the Committee on various issues, including but not limited to liquidation 
strategy, approval of the remuneration of the JOLs and strategies in relation to asset recovery, 
including the pursuit of potential litigation claims at the Company level. Similar consultation is 
likely to occur with members of ad hoc committees (as discussed further below) in respect of 
matters having an impact at an individual Segregated Portfolio level. The JOLs may share with 
the Committee information that, for reasons of confidentiality, they may not be able to share with 
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all creditors of the Company. As such, members of the Committee will be required to enter into 
non-disclosure agreements with the JOLs. Further information on the role of the Committee can 
be found at O.9 of the CWR, which is enclosed with this letter. 

Should you wish to nominate yourself or another party for consideration to serve on the 
Committee, please contact the JOLs at the email address provided below as soon as 
possible and no later than 13 February 2025.  
 

6. Ad-hoc Sub-Committees 

As mentioned above, given the that the Company was (and the liquidation still is) required to be 
managed in accordance with the segregation principle, it is likely that many issues that arise 
during the liquidation will be relevant to the economic interest of only one or more Segregated 
Portfolios. In these circumstances, and to the extent that the JOLs feel it is appropriate and 
necessary to do so, they will establish informal ad hoc sub-committees for the affected 
Segregated Portfolio(s). The JOLs intend on working closely with affected stakeholders at 
individual Segregated Portfolio level to ensure their specific economic interests are understood 
and appropriate action taken.  

It is anticipated that these ad hoc sub-committees will operate similarly to the Liquidation 
Committee of the Company. However, due to their ad hoc nature, their structure and mechanics 
may be adjusted to suit the specific Segregated Portfolio, subject to agreement by the JOLs and 
relevant stakeholders. 
 
Should you wish to nominate yourself or another party for consideration to serve on the 
Ad-hoc Sub-Committee of the Segregated Portfolio, please contact the JOLs at the email 
address provided below as soon as possible and no later than 13 February 2025. 

We would be grateful if you could kindly confirm receipt of this letter and requests via return email. 

Should you have any queries regarding the above, please do not hesitate to contact my 
colleagues at their details below. 

Yours faithfully, 

 
 
Owen Walker 
Joint Official Liquidator 
The JOLs act as agents of the Company only without personal liability. 

 
  

https://eu2.documents.adobe.com/verifier?tx=CBJCHBCAABAAd-KZ6pC3jm5bI0yslGcczM9Vk6HhNFR5
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Contact for enquiries: 

Email: NavigatorGlobal@RHRestructuring.com 
Telephone: +1 (345) 814 8788 
 
Encl. 
 

- Notice of First Meeting of Creditors and Contributories 
- Extract of CWR Order 9 Liquidation Committees 
- Proof of Debt Form 
- Blank Proxy Form 

 

















(the "Company")

PROOF OF DEBT

1

2 Credito  Address 

and relevant contact details (please include a 
valid address, email address and phone number) 

3 Amount of Claim 

Principal 

Interest (if any) 

Total (amount of claim as at the date the 
Company went into liquidation) 

4 Summarise the basis upon which the claim arises 

5 Details of supporting documentation supporting 
claim (copies of which must be attached) 



6 Summarise basis for interest claim

7 Interest calculation 

8 Particulars of any security held including a list of 
the relevant documentation and the date when 
the security was given

9 Value of the security and date of valuation

Dated this_____ day of _______________20___

Signature of Creditor or Authorised Signatory to act on his behalf:

______________________________________________________

Name of Authorised Signatory: ______________________________________

Position: ______________________________________________



Proxy Form

n Official Liquidation

Name of Contributory

Address

Name of Proxy Holder 

1

2

3

I appoint the above person(s) to be my proxy at the meeting of Contributories to be held on
202 at :00 m (Cayman time), or at any adjournment of that meeting. The

proxy-holder is to propose or vote as instructed below (and in respect of any resolution for 
which no specific instruction is given, may vote or abstain at his/her discretion). 

Voting Instructions for resolutions

Signature _______________________________ Date ________________________

Print Name 
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