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Item 5.02 Departure of Directors or Certain Officers; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers

On November 25, 2022, Murray T. Holland, the former president and CEO of GWG Holdings, Inc. (the “Company”), and a member of the Company’s
board of directors (the “Board”), gave notice to the Company of his resignation as a member of the Board and any committees thereof. A copy of
Mr. Holland’s letter of resignation is attached to this Form 8-K as Exhibit 17.1. On December 1, 2022, Mr. Holland delivered a letter to the Board
(attached to this Form 8-K as Exhibit 17.2) that notes his disagreement with the conclusions and findings of the investigations committee of the Board,
and the Company believes that Mr. Holland’s resignation from the Board is the result of such disagreement. The Company announced the resignation of
Mr. Holland via a press release dated December 1, 2022 and attached to this Form 8-K as Exhibit 99.1. The Company provided Mr. Holland the
opportunity to review the disclosure included in this Current Report on Form 8-K filed by the Company on December 1, 2022, and noted no
disagreement with the disclosure.

 
Item 9.01 Financial Statements and Exhibits
 
17.1   Resignation Letter of Murray T. Holland dated November 25, 2022.

17.2   Letter from Murray T. Holland dated December 1, 2022.

99.1   Press Release dated December 1, 2022

104   Cover Page Interactive Data File (embedded within the Inline XBRL Document)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
 

  GWG HOLDINGS, INC.

Date: December 1, 2022   By:  /s/ Jeffrey S. Stein
  Name:  Jeffrey S. Stein
  Title:  Chief Restructuring Officer



Exhibit 17.1

Murray T. Holland

November 25, 2022

Board of Directors GWG
Holdings, Inc.
325 North St. Paul St. Suite 2650 Dallas,
TX 75201
 
 Re: Resignation

To the Board and Management of GWG Holdings, Inc.:

I write this letter following my resignation as President and Chief Executive Officer on Sunday, November 13th, and to tender my resignation as
Director of GWG Holdings, Inc. (“GWGH” or the “Company”) along with all offices and directorships of any direct and indirect subsidiaries of the
Company. I am resigning from the Board because I am committed to the goals of the proposed reorganization plan, which I believe will maximize value
for the Company’s stakeholders. My continued service on the Board should not distract from this core goal of having the Company emerge from
bankruptcy as quickly as possible in a position of financial strength.
 

Sincerely,

/s/ Murray T. Holland
Murray T. Holland



Exhibit 17.2

Murray T. Holland

Dallas, Texas

December 1, 2022

VIA ELECTRONIC MAIL

Board of Directors
GWG Holdings, Inc.
325 North St. Paul St. Suite 2650
Dallas, TX 75201
 
 Re: GWG Holdings, Inc.’s November 14, 2022 Form 8-K/A

To the Board and Management of GWG Holdings, Inc.:

I write this letter following my resignation as President and Chief Executive Officer on Sunday, November 13th, and my resignation as Director of GWG
Holdings, Inc. (“GWGH” or the “Company” ) along with all offices and directorships of any direct and indirect subsidiaries of the Company on Friday,
November 25th. As I noted in my prior letter, I resigned from the GWGH Board because I am committed to the goals of the proposed reorganization
plan, which I believe will maximize value for the Company’s stakeholders. My continued service on the Board should not distract from this core goal of
having the Company emerge from bankruptcy as quickly as possible in a position of financial strength.

I also write to register my disagreement with statements in the Company’s November 14, 2022 Form 8-K/A (the “Amended 8-K”) amending the Form
8-K filed on March 11, 2021 (the “Original 8-K”). The Company’s Amended 8-K asserts that resignations from three former Directors of the Special
Committee of the GWGH Board on March 6, 2021 resulted from disagreements with the Company and known to management relating to certain
operations, policies, or practices. Prior to the filing of the Amended 8-K during a November 13, 2022 GWGH Board of Directors meeting, I informed
the Board that I did not have contemporaneous knowledge of a disclosable disagreement at the time the Original 8-K was filed and that I relied on the
informed advice of the Company’s disclosure counsel, Mayer Brown, which provided written advice to management on March 11, 2021 that it was
reasonable to conclude that there was no disclosable disagreement. The Amended 8-K incorrectly states that at the time of these resignations I had
knowledge of a disclosable disagreement resulting in the former Directors’ resignations on March 6, 2021.

The Amended 8-K does not accurately describe the circumstances of the Original 8-K filing. First, the Amended 8-K omits a key point relevant to the
circumstances of the Board’s decision to dissolve the Special Committee. The Amended 8-K makes no reference to the Board’s resolution during a
March 4, 2021 special meeting of the Company’s Board of Directors (the “Special Meeting”) not to proceed with the Amended and Restated Certificate
of Incorporation of the Company (the “Amended Charter” ), nor to the Board’s resolution to withdraw a Form S-4 registration statement and other SEC
filings the Company made on July 6, 2020 connected to the Amended Charter. During the Special Meeting the Board voted to dissolve the Special
Committee because the Board resolved not to pursue the Amended Charter.
 

1



The Company’s Amended 8-K omitted the Board’s resolution not to proceed with the Amended Charter because counsel for the investigations
Committee of the GWGH Board of Directors (the “Investigations Committee”) in oral presentations to management and to the Board in November 2022
found that the “real” reason for the dissolution of the Special Committee was not because the Board determined not to proceed with the Amended
Charter, but rather because the Board could not reach an agreement with the Special Committee on funding The Beneficient Company Group, L.P.
(“Ben”). The Investigations Committee concluded it was “clear and incontrovertible” that the Amended Charter project was abandoned before the
middle of January 2021. This is not accurate. This conclusion is not based on any document or testimony, and the Investigations Committee’s fact
gathering on this issue was incomplete at the time the Company filed the Amended 8-K given that it had not interviewed key Directors, including the
then-Chairman of the Board who was deeply involved in the process of pursuing the goals of the Amended Charter. As a result, the Company filed an
Amended 8-K based on an incomplete investigation drawing conclusions unsupported by the evidence.

Second, the Amended 8-K states that the Board may not have known that “disagreements concerning the Ben Investment remained unresolved” when it
voted to dissolve the Special Committee. This is also not accurate. During the March 4, 2021 Special Meeting, a resigning Director, Roy Bailey, said he
would resign if the terms of a proposed investment the Company was considering in a Preferred Series C Unit Account of Ben did not take into account
the requests of the Special Committee. The Special Committee, directly and through counsel, requested that the Company receive a senior security for
funding Ben rather than a junior security used for prior funding. All of the attending Directors present at the Special Meeting heard first-hand the
resigning Director’ s position on the Company’s proposed funding of Ben, including disclosure counsel from Mayer Brown who was also present at the
March 4th Special Meeting. By contrast, I was not present at the Special Meeting where the resigning Director expressed his perspective on the Board’s
decisions. Indeed, Mayer Brown’s written legal guidance on this issue memorialized the resigning Director’s statement that he would resign were the
Company to fund Ben without taking into account the Special Committee’s requests.

Third, and most importantly, the Amended 8-K makes no reference to the written guidance I received from disclosure counsel showing that I had no
contemporaneous awareness of a disclosable disagreement related to the resignations of the Special Committee members. On March 5, 2021, a day after
the Special Meeting, but prior to his resignation, I emailed former Director Roy Bailey with a notification of proposed funding of Ben in accordance
with the resigning Directors’ requested funding terms using a senior security. This notification of proposed funding was designed specifically to address
the requests of the Special Committee so there would be no disagreement. The notification of proposed funding, which Ben determined to accept, was
based, in part, on an email I received two days earlier from the Special Committee’s counsel on March 3rd making clear that the Special Committee
wanted a senior security in exchange for $14.8 million in funding to Ben. I believed these terms addressed the Special Committee’s requests regarding
the proposed transaction. My March 5th email to Mr. Bailey made clear this included the senior security Mr. Bailey identified as a priority. Mr. Bailey
did not respond to my email.
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The next day the Special Committee Directors resigned without providing any indication that a disagreement still existed in their respective resignation
letters. After consulting with disclosure counsel, l emailed all three resigning Directors on March 9th and notified them that GWGH would pursue a
funding transaction with Ben that addressed their requests and also provided them an opportunity to review and comment on GWGH’ s proposed
language for the Original 8-K, which stated their resignations were “not due to any disagreement with the Company.” The response I received from Dan
Fine on behalf of all three resigning Special Committee Directors was simply that their “resignations speak for themselves.”

Based on all of the above, and at the request of management, the Company’s disclosure counsel, Mayer Brown, provided written guidance that it was
reasonable to conclude that the resignations were not the result of a disagreement with the Company regarding its operations, policies, or practices.
Mayer Brown based its written guidance on a full understanding of all the material facts described above. Mayer Brown: 1) was present at the March 4,
2021 Special Meeting where Mr. Bailey expressed his views about the proposed Ben transaction, 2) heard first-hand the basis articulated by the Board
for the dissolution of the Special Committee, 3) received the March 3rd funding requests from the Special Committee’s legal counsel, 4) received the
March 5th funding proposal I provided to Mr. Bailey the day prior to his resignation that addressed Mr. Bailey’s requests, 5) received the resignation
letters from each of the resigning Directors, and 6) received the March 9th communication to the resigning Directors, including Mr. Fine’s response on
behalf of the Directors that the “resignations speak for themselves “and where they declined to comment on the proposed disclosure language the
Company filed in the Original 8-K.

Based on all this information, Mayer Brown provided legal guidance on the Company’s disclosure obligations, and on which 1 reasonably relied in good
faith to support my understanding that there was no disclosable disagreement that needed to be included in the Original 8-K. I agree with Mayer
Brown’s legal advice. I did not and do not now believe there was any remaining disagreement.

Counsel for the Investigations Committee—based on the same set of material facts available to Mayer Brown—came to a different conclusion that there
was a disclosable disagreement at the time of the Original 8-K. However, the Investigations Committee’s conclusion on this issue has no bearing on
whether I knew that a disclosable disagreement existed at the time of the Original 8-K. Instead, the Amended 8-K merely reflects a difference in the
legal judgment of two law firms reviewing the same facts nearly 20 months apart. As a result, the Amended 8-K is inaccurate where it concludes that I
had contemporaneous knowledge of a disclosable disagreement. Ultimately, I believe this entire mix-up was caused by the failure of the resigning
Directors to read, understand, and/or communicate with management after management notified them that their requests were being met.

The unsupported representations in the Amended 8-K regarding the circumstances surrounding the filing of the Original 8-K are a product of a
fundamentally flawed and incomplete investigative process that did not provide the Board with an adequate basis from which to make public disclosures
about my knowledge in the past. I have not had meaningful access to documents material to the investigation nor the benefit of the presence of my
counsel during meetings or interviews with counsel for the Investigations Committee. The Investigations Committee refuses to provide written findings
and documents on which they relied for its findings despite repeated requests. Furthermore, the Investigations Committee’s conclusions about my
knowledge of a disclosable disagreement are unsupported by any fact, document, or testimony I’ve been given access to, and are contradicted by the
weight of the evidence showing otherwise, including the written legal guidance I relied on from Mayer
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Brown. These inaccurate conclusions, now memorialized in the Amended 8-K, lack sound factual basis and impugn the integrity of management serving
at the time of the Original 8-K, as well as the current Board that adopted the unsupported conclusions of the Investigations Committee. It is deeply
concerning that the Board filed the Amended 8-K drawing conclusions about my knowledge, candor, and credibility based on the flawed and incomplete
process to date.
 

Sincerely,

Murray T. Holland
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Exhibit 99.1

GWG Holdings, Inc. Announces Resignation of Murray Holland from Board of Directors

DALLAS, Dec. 1, 2022 — GWG Holdings, Inc. (OTC: GWGHQ) (the “Company”), a financial services firm based in Dallas, Texas, today announced
that Murray Holland, the Company’s former Chief Executive Officer, has resigned from his position on the Company’s board of directors, and all offices
and directorships of any direct and indirect subsidiaries of the Company, effective Nov. 25, 2022. Independent directors Tony Horton and Jeffrey S.
Stein, the Company’s President, Chief Executive Officer and Chief Restructuring Officer, remain on the Company’s board of directors.

Forward-Looking Statements

This press release contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934. Forward-looking statements generally relate to future events or the Company’s future financial or operating
performance. In some cases, you can identify forward-looking statements because they contain words such as “may,” “will,” “should,” “expects,”
“plans,” “anticipates,” “going to,” “could,” “intends,” “target,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,” “potential,” or
“continue,” or the negative of these words or other similar terms or expressions that concern the Company’s expectations, strategy, priorities, plans, or
intentions. Forward-looking statements in this press release include, but are not limited to, statements regarding the Company’s future financial
performance and management. The Company’s expectations and beliefs regarding these matters may not materialize, and actual results in future periods
are subject to risks and uncertainties, including changes in our plans or assumptions, that could cause actual results to differ materially from those
projected. The forward-looking statements contained in this press release are also subject to other risks and uncertainties, including those more fully
described in our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q filed with the Securities and Exchange Commission. The forward-
looking statements in this press release are based on information available to the Company as of the date hereof, and the Company disclaims any
obligation to update any forward-looking statements, except as required by law.

Media Contact:
Dan Callahan
Director of Communication
GWG Holdings, Inc.
(612) 787-5744
dcallahan@gwgh.com


