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Comerica Bank

Head of Legal Department
P.0. Box 75000

201 W Fort Street, 3 Floor
Detroit

MI 48226

United States of America

CMS Cameron McKenna LLP

Mitre House
160 .Aldarsgate Sireet
London EC1A 4DD

Tel +44(0)20 7367 3000
Fax+44(0)20 7367 2000
WWW, law-nRow.com

DX 135316 BARBICAN 2

Tel +44(0)20 7367 3524

daniel.hennis@ems-cmek.com

Qur Reft PRW/DAHE/MIT6.22b/101248.00021 24 Febryary 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB*)
Stanford Trust Company Limited (receiver-managers appeinted) (“STC*)

We act on behalf of the receiver-managers (the “Receivers”) of SIB and STC, appointed in Antigua and
Barbuda, where both SIB and STC are registered, We enclose a copy of the document appointing the
Receivers dated 19 February 2009, which was executed by the Antiguan Financial Services Regulatory
Commission under section 287 of the Antiguan International Business Corporations Act.

We understand that you hold assets or accounts in the name, or otherwise for the benefit, of SIB. We
should be grateful if, as a matter of urgency, you could confirm details of all assets or accounts that yon
hold for SIB and the balances on those accounts, We understand that as at 31 December 2008, you hold
at least two accounts for SIB, the details of which are as follows:

Account No, Cuarrency USD Conversion
1852196458 1USD 290,123.50
BGI019674-00 DR194 USD 5,167,556.57

Total 5,457,680.07
{22680643,01)

CMS Cameron McKenna LLP Is a limited iability parinership registered in-England and Wales with registralion number OC310335.  is a body corporate which
uses tha word “partner™ lo refer to a member or & employes-or consullaril with equivalent standing and quslificatlons. A list of members and their professional
qualifications Is open-lo Inspestion af the regisiered office, Milre House, 160 Aldersgale Sireet, London ECIA 4DD, Members are efther solicilors or registered
foreign lawyers. Reguilafed by the Sollviters Regulation Authority.

CMS:CarnerenMcKenna LLP Is a member-of the CMS zltiance of independent Evropean law firms.,

CMS olfices and associated offices: Amsterdam, Berlin, Brussels, Londomn, Madrid, -Paris, Rome, Vienna, Zurich, Aberdeen, Alglers, Antworg, Amhem, Belfing,
Bolgrada, Brafislava, Bristol, Buchares(, Budapast, Buenos Alres, Casablanca, Calogne, Drasdan, Dugseldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Lelpzig,
Ljubljana, Lyon, Marbella, Milan, Montevideo, hloscow, Munich, New York, Prague, Sao Paulo, Sergjeve, Seville, Shanghat, Sofia, Strasbourg, Stultgart, Uirecht,
Warsaw and Zagreb. wyrw.cmslegal.com

The membors of CMS arg In association with The Levant Lawyers vith affices in Befrul, Abu-Dhabi; Oubai and Kuwait.

Notice:ithe firm does not accept-service by e-mail of court proceedings, other processes orformal nofices of any Xind withowt specific prior wiitten agreement.
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Please could you inform us as to the accuracy of this information and whether there are other assets or
accounts held with you inthe name of 8IB. Also, please could you provide us with any information
regarding any assets or acconnts held in the name; or for the benefit, of STC.

You may be-aware that proceedings have also been initiated in the USA and that the Securities and
Exchange Commission has obtained the appointment of a separate receiver. At this juncture, we are
solely atiempting to identify assets to ensure that they are not dissipated or etherwise jeopardised.

Please also confirm whether there are any Habilities of either SIB or STC {o your bank er any of your
affiliated companies,

We expect to correspond with you further in the fiear future in erder to confirm instructions, and in the
meantime, we look forward to hearing from you with the information requested above,

Yours faithfully

e

CMS Cameron MceKenna LEP

(22680643.01)
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E C'W'S! Cameron McKenna

CHS Cameron McKenina LLP
Mitre House
. . 160 Aldersgate Strest
Comerica Bank London EC1A 4DD
P.0. Box 75000,
201 W Port Street, 3rd Floor. Tel +44(0)20 7367 3000
Detroit, Michigan 48226, Fax+44(0)20 7367 2000
UNITED STATES OF AMERICA WWW.law-now.com
DX 135316 BARBICAN 2
Tel +44(0)20 7357 2428
rachel.rees@cms-cmek.com
Your Reft
Qur Ref:  RF/PRW/DAHE/MITE.29a/101248/00021 11 March 2009
Dear Sirs

Stanford International Bank Ltd (in receiver-managership) (“SIB”)
Stanford Trust Company Ltd (in receiver-managership) (“STC”)
(SIB and STC are-defined as the “Corapanies™)

We refer to ourletter of 27 February 2009.

We havenot yet had a reply from you on the guestions raised by us in that letter and again kindly request
that you provide us with your response in the next 7 days,

Ag-you are aware, the Compani.es are both tegistered in Antigna, and regulated by the Financial Services
Regulatory Conunission in Antigua (the “PSRC”). It was upon the FSRC’s application that our clents
were appointed, and this appomtmert was ratified in the Antiguan High-Court.

‘We refer you toparagraph 9 of the Order of the High Court of Tustice of Antigua and Barbuda dated 26
February 2009, by which the Antiguan appointed Receivers are required to take into their custody and
control “all the property, undertakings and assets” of the-Corppanies. This wording naturally includes
any accounts, equities, debis or any other assets held by, or in, you, which relate to the Companies.

The Antignan appointed Receivers are currently in correspondence with the US Receiver over the scope
of fheir respective powers and the extra-territorial effect of the Orders under which they are appointed,
These issues remain outstanding.

We understand that the US Receiver has written to & number of financial institutions to request the
movement of monies but as you have not been in contact with us we do not know if he has corresponded
with you, It is a matter for you and your legal advisers but, in our clients’ view, the proper-course is for

c\documents and settings\xajc\desktop\#22694744 v - Jett merge master 11 march 2009.doc

CMS Cameron McKenag LLP s aTmiied Yablity parinership registered In England and Wales with registration number QC310335. #1s 4 bady cemorate which
vses the word *pariner™lo rafer 10 8 member or an employss or consultant with equivelent standing and qualificalians. ATt of merbers and [helrprofessional
qualifications i open toinspeciion-at the registered office, Milre House, 160 Aldersgale Sireot, London EG1A 4DD. Members ars either soficilors .of reglsterad
foreign-lawyers. Regulaled by the Solictiors-Regulation Authardity.

TS Gameron MoKanna LLP is a member of (he:CMS alliance of Independent:Eurapean law firms.

CRIS offices and assoclated offices: Amsterdam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, Zusich, Aberdeen, Algiers, Antyvarp, Ambhen, Beijing,
Bolgrade, Bratisfava, Bristo!, Butharest, Budapes!, Buenas Alres, Casablanca, Cologne, Dresden, Dusséldorf, Edlnburgh, Frarkiurl,-Hamburg, Kyiv,Lelpzig,
Liubana, Lyon, Maroella, Mitas, thonteviden, tloscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Sevifle, Shanghal, Sofia, Strasbourg, Stutigart. Utrechl,
Warsaw and Zagreh, www.cmslegal.com

The femburs of CiaS.are In associelion will The Levan! Lawyers with offices in'Beirul, Abu Dhabti, Dubal and Kuwaft.

Notice: the fim does-not accept service by e-mail-of court proceedings, othar processes of format notices of any kind withouf spetifie prior wiilten agreoment.
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the accounts, quiﬁ L",S,'d(:‘b{ or-other assets held by or for the Companies to be fozen pending clarification
and resolution of this issue. If you fadl to take this course, our elients’ view would be that they Teserve
their rights to hold you liable for paying these monies or assefs away.

We look forward to hearing from you shortly.

Yours faithfully

CMCE -

CMS Cameron McKenna LLP

2
c\documents and settingsixajc\desktop 22694744 v1 - lett merge master 11 march 2009.doc



X 04 Shareholder Account Staternent 4 4 0

. . Piease Retain For Your Records
“YOUR ACCOUNT NUMBER [ STATEMENT DATE
BGJO19674~00 DR194 12-31-2008 DRY INST PREFERRED
DEALER NAME

PLEASE REFER TO YOUR ACCOUNT NUMBER IN-ALL CORRESPONDENCE.

CONERICA BANK
C/C COMERICA SECURITIES
201 W FORT STREET

STANFORD INTL BANK 3RD FLOOR, MAIL CODE 3089

SFG TREASURY DETROIT, MI 48226
RALPE £ JANVEY, RECEIVER
2100 ROSS AVENUE DEALER NUMEER: pb2  -NSwe
SUITE 2600 201 REPRESENTATIVE NAME: 5 UPANT VASAL
DALLAS, TX 7520 REPRESENTATIVE NuMeer; 158
TRADE § AMOUNT OF SHARE SHARES THIS
'DATE TRANSAGTION TRANSACTION PRICE TRANSACTION TOTAL SHARES OWNED
12-31 BALANCE PORWARD 5,167,556,57
12-31 DIVIDEND REINVEST 8,190,24 1.00 8,190.24 5,175,746,81
CUBRENT YEARS ACTIVITY _ SHARES OWNED BY YOU
INCOME DIVIDENDS CAPITAL GAINS IN CERTIFICATE FORM ON-DEPCSIT WITH COMERICA BANK| TOTAL
0,00 ; 0.00 Q 5,175,746.81 5,195,746 ,81

- g p o S ek e me o e o e e 1 el Mmoo e e s o e e s o o —

DO NOT USE FOR ADDITIONAL PURCHASES

TO CHANGE YOUR ADDRESS PLEASE INDICATE BELOW, EACH REGISTERED
OWNER'S SIGNATURE IS REQUIRED TO MAKE CHANGES:

ACCOUNT NUMBER
BGJ019674-00 DRL94

Malling Address:
Comerica Bank
PO, Box 75000

MC 3089
Detrolt, Ml 48275-3089 BHAREHOLDER SIGNATURE(S)

(800) 327-7058

"Mutual Fund Shares and Other Investment Products Offered by Comerica Bank: 1.)-Are NOT INSURED or guaranteed by the FDIG or the U.S. Government; 2.} Are not
depaslts of, or guaranieed by, any bank; 3.).Are subjeot to Investment risks, Including the possible loss of principal, There is.no assurance that a meney market mutual
fund will be able to maintain & stable share ptice of $1.00 par shars.” Inquities or-concerns regarding your account and the activity therein may be’ diracted lo our
Oustomer Service Department at the telephone number and address reflected above.

-GRODOY4 {0508}
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STANFORD INTERNATIONAL BANK LIMITED
5050 WESTHEIMER RD
HOUSTON TX 77056-5601

— Account summary

Beginning balance

on December 1, 2008 $290,123.50
Plus deposits

Electronic deposits $5,000,000.00
Less withdrawals

Elecironic (EFT) withdrawals -$5,000,000.00
Ending balance 7

on December 31, 2008 $290,123.50
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Commercial Checking
statement

December 1, 200810 December 31, 2008
Account number 1852186458

Number of items enclosed: @

Call
(318) 664-5717
Hearing impaired (TDD 800:822-6548)

Visit our web site
www.comerica.com

Write to us

COMERICA BANK
PO BOX 75000
DETROIT, Mi 48275-814¢

| important information

Seasons greetings and best wishes for a healthy
and prosperous new year.

Thank you for being a Comerica customer, We
value the trust and confidence that you continue
to place in us.

Page 10f 3
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Commercial Checking statement
Decembar 1, 2008 to December 31, 2008

Commercial Checking account details: 1852196458

Electronic deposits this statement period
Reference-numbers

Date - Amount ($) Activity Customer Bank
PDec19 '5,600,000,00 Securities Cometica:0094bgj01967400 9488146924

Tota! Electronic Deposils: $5,000,000,00
Total number of Electronic Deposits: 1

Electronic withdrawals this statement period

Refershce numbsrs

Date Amount ($) Activity Customer Bank
Dec 19 -5;000,000.00 Wire # 006960 Bnf Stanford Intl, Fed 4 001970 0485004318 .

Total Electronie Withdrawals: -$5,000,000.00
Total number of Electronic Withdrawals: 1

Lowest daily balance

Your fowest daily balanca this statement pariod was §280,123,50
on December 1, 2008,

Page 20f 3
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Commercial Checking statement
December 1, 2008 to December 31, 2008

Commercial Checking: 1852196458

PLEASE EXAMINE THIS STATEMENT PROMPTLY

If there is an inaccuracy between your records and this statement contact us as soon as possible at the telephone number or address
printad on the front pags. You may want {o retaln this statement for your records.

Balanoing Your Before you star, please be sura foenfer any transactions Compare the amount of each check, pius other

Account {interest, deposlts, shecks, withdrawals, including Comerica deposits and withdrawals listed on this statement
ATM Card transactions and Comerlea Visa® Check Card or ‘with the amount written in your .sccaunt register. '
other charges) Including those shown on your statement ’
that are not fisted In your account register.

Enter Balancs

A, List any deposits not shown 8. List alt checks and-other from Jast date on
:on this statement vrilhdrawals not shown on : this statemant $
this statement
Dals Amount Check Number  Amount
) Plus TolalA +3
Equals =$
Minus Total B S
Equals
Your Cutrent =5 .
Balance
Tolal A:'$ Total B: §

It Case of Errors or Questions About Your Efectronic Transfers
If you think your statement or receipt is-wrang or if you need more information about a transfer listed on the statement, call or wilte us as
soon as possible at the lelephone number and address printed on the front page. For pre-authorized transfers (e.g. Iisurance payments,
le.) calithe nutmber printed on the front page of this stalement or-write the Electronic Services Depariment, Alin: Résearch, P.O. Box 75000
Detrott, Michigan 48275-7670. -For Comerica ATM Card or Comerica Visa Check Card transactions, call the number prihtéti‘ onthe front ,
page of this statement or wiite us at Efectronic Processing, P.O. Bux 75000, Detrolf, Michigan 48275-7684. For business account electronic
transactions, we must hear from you no later than 30 days affer we'ssntthe FIRST statement on whichihe problem or error appaared

~  1ell us your name and -account number; ’ '

-~ describethe error or {ransfer you are unsure about, and-explaln as clearly as you can why you beliave It fs an error of why you need

more Information;
~  tell us the deltay amount of the suspected error,

@ Equal Opportunity Lender Rev. 07-08 VMEMBER FDIC

o WWW,Comerica.com Pags 3ol 3




C'M'S Cameron McKenna

CMS Cameronn-MeKenna LLP

Mitre House

\ . 160.Aldersgale Streal
Comerica Bank London ECTA 4DD
Head of Legal Department
P.0O. Box 75000 Tel +44{0)20 7367 3000
201 W Fort Sireet, 3" Floor Fax+44{0)20 7357 2000
Detlroit Wy Jave-now.com
M 48226 . DX 135316 BARBICAN 2
‘United States of America Tel +44{0)20 7367 2428

rachel.rees@cms-cmek.com
Our Ref:  PRW/DAHE/RF/MITA.226/101248.00021 23 March 2009
Dear Sirs

Stanford Internatfonal Bank Limited (recetver-managers appointed) (¥SIB™)
Stanford Trust Compauwy Limited {receiver-managers appointed) (“STC™)
(together the “Companies™)

Thank you for your response {0 our letter of 24 February 2009. Wedid not receive a covering letter, but
can.confirm receipt of account statements for two accounts held in the name of SIB at Comerica Bank.

We note that youhave given no assurances that you will nof pay out any monies from these accounts
without the consent of the Antiguan receiver-managers, and that one of the account statements is
addressed to SIB care of Mr Ralph Janvey, the US appointed receiver.

As previously explained in our letter Lo you of 11 Mazch 2009, the Antignan appeinted receiver-managers
ave cwrently in correspondence with the US receiver over the scope of their respective powers and the
exira-territorial effect of the Qrders under which they are appointed. These issues remain ontstanding.

It may be thatyou have received or will receive a request from the US Receiver to move monies from
SIB’s accounts. This is a matter for you to consider with your legal advisers but, in our clients” view, the
proper coutse is for the accounts, equities, debl or other assets held by or for the Companies to be frozen
pending:elarification and resohution of this issue. If you fail to take fhis course, our clients” view would
be that they reserve their rights to hold yonr company liable for paying these monies or assets away,

We look forward to hearing from you by 30 March 2009,

(22703986.01)

CMS Cantaron MoKenna LLP i afimiled fabifly parinesshup registered in England 2nd Wales with registtation number OC310335. 11 is a.body corparate wiven
.us&s Ihe word "pariner” [o refer 1o @ mnbat or an employed or consuitantvith squivelent slanding and guaiifications. A fist of members and their profassionat
qualifications =5 ppendo Inspection at e registered offfce, Mitre Houss, 160 Aldersgate Sireet, Longon EC1A 400. Members are either swiicitots o regislored
foreian lawyers. Regulated by the Soliciors Regulation Authonty.

CMS Camaron eKenna LLP fs a member of he CMS dlliance of indepandent Eurapean law firms.

CMS-olficas and Associsted offices: Amsierdan, Berlin, Brussels, Loodon, Madiid, Pans, Rorma, Vienna, Zutch, Aberdeen, Algiers, Antwerp. Annem, Honrig,
Selgrade, Braiistava, Brisiol, Bucharesl, Budapest, Buenos Alres; Casabiance, Cologne, Dresden, Dusseldarf, Edinturgh, Fraokiurl, Hamburg, Kyiv, Lelpzig,
Ljubliang, Lyon, Marbelia, Milan, Hontevided, Moscow, tdunicn, New York, Prague, Sao Pauie, Sargjevo, Seville, Shanghal. Sofia, Stasbourg, Stutigart, Utrneht,
“Warsaw anct.Zagreh, wwnw.cmslagal.com

The tembers of CMS are in adscciabon with The Levant Lawyers with offices in Bewut, Abu Dhabl, Duba: and Kuwak

Nobice: the firm daos not accepl serssn hy e-mail of counl procesdings, othir procasses ar formal rotices of any kind without speeific napr wrlien agreament,
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CM S Cameron McKenna

Yours faithfully

MK

CMS Cameron McKenng LLP

1>

(22703986.01)



C'MY'S’ Cameron McKenna

Attendance Note

Client: Vanlis Business Recovery

Maftter; Stanford International Ltd

File Number: 101248100021

Fee-Earner: DAHE; IBMA

Type of Attendance: Telephene Conversation with Aurora Battaglia, Comerica
Subject Correspondence with Comerica

Date 2 April 2009

Attending Aurora Battaglia (*AB”), Comerica

16:53

IBMA and DAHE receiving a call from AB of Comerica. AB inttoduced herself and informed us that she
dealt specifically with UK institutions in her role at Comerica, and that she had been passed our letter
dated 23 March in that connection. AB slated that she did not think she was the correct person to deal
with it, but that she would try and redirect our correspondencs to the correct department at Comerica,

DAHE explained that we act for the Antiguan appointed receivers-managers of SIB-and STC, and that
from SIB®s and STC’s records it appears that Comerica may be holding funds in accounts for or-on behalf
of SIB/STC. AB asked whether these were just depository accounts, as opposed to thers alse being loans,
and DAHE confirmed that he believed that that was the case. AB asked where SIB and S8TC have their
headquarters and DAHE explained that both entities have their headquarters in Antigua, are registered in
Antigna and conducted their day-to-day business out of Antigua, AB reaffirmed her position that she was
not the-corfect person to deal with the correspondence since she dealt with UK institutions, but that she
would pass it on to the appropriate person.

AB said that she was in receipt of our letter of 23 March but not the previous correspondence. DAHE
said that we would send an email attaching all the previous correspondence, including the statements of
accounts held in the name of SIB sent by Comerica wilthout a covering letter.

AB enquired about CMICK as a firm and whether we act internationally.

Time Engaged: 11 minutes

IBMA

(22714742.01)
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Madsen, lben

Front: Irbarros@comerica.com
[SecureEmailFrom_irbarros_jaeaicaecdetbadhc@securémail.comerica.com]

Sent: 08 April 2009 21:43

To: Madsen, then

Subject: Fw: Stanford

Follow Up  Follow up
Flag:
Flag Status: Completed

You have a Gomerica Secure Email message from Irbarros@comerica.com.
To view the secure message, dlick hsre.
Do not reply to this notification message. This notification message was auto-generated by

the sender's security system. To reply to the sender, please go to your secure message by
clicking on the link above.

The secure message expires on May 08, 2009 @ 08:42 PM (GMT).

if you would like to have your secure messages delivered directly to your inbox, find out
more about ZixMail.

NOTE: If your mail program does not support active links, you can view your secure message by copying and i
text below into the "Address™ or "Location” bar of your Internet browser and press "Enter" ofq ciic{ "Gré)‘{.. e pasting the

I;ﬂpssl{secure mail.comerica.com/s/e?m=ABAIDBFh8KEHemMOXw(13d73p&em=iben%2emadsen%40cms%2demek%
ecom

05/04/2009



Comerica Securs Email Message View Page 1 of S 448

Comerica Secure Email
Comerica Secure Emnail Message View
Signed in as iben.madsen@cms-cmck.com

B Received: Apr 8, 2009 08:42:34 PM
Expires: May 8, 2009 09:42:34 PM
From: Irbarros@comerica.com
To: iben.madsen@cms-cmck.com
- Cc: aabattaglia@comerica.com, trenshaw@comerica.com,
aadokht@comerica.com
Subject: Fw: Stanford

_ Attachments: ATFYHFM, FSRC DOC.pdf, htm!Bedy.html, attachment,
Correspondence Comerica.PDF, attachment-1, Antigua Order.pdf

Iben,

Allletters/notices related to Stanford Financial should be addressed
directly to our legal department in Dallas, TX. | am indicating below the
— contact information of one of our atforneys that is handling the matter.

Terri L. Renshaw

SVP & General Counsel
Corperate Legal Department
Phone: (214) 462-4301

Fax:  (214) 462-4300

MC: 85006

e-mail: tirenshaw@comerica.com

Regards,

Laerie Barros
Cometica Bank
International Finance

- Forwarded by Aryan A Dokht/TX/CMA on 04/02/200¢ 02:06 PM v

Aurora A Battaglia/MI/CMA
0410212009 01:48 PM

To

Iben.Madsen@gcms-cmck.com

e

Daniel.Hennis@cms-cmck.com, William.OConnor@cms-cmck.com,
Peter. WILTSHIRE@cms-cmck.com, Robert. Hickmott@cms-cmek.com,
Rachel.Rees@cms-cmck.com, Aryan A Dokhf/ TXICMAQCMA

Subject

https:/isecuremail.comerica.com/s/messageservlet?tz=-60 09/04/2009



Camerica Secure Email Message View Page 2 of 5 44 9

lben,

| have contacted my colleagues in our Texas Intemational office. it
appears that the account was opened in Texas and assigned to our local
office. Aryan Dokht, based in Dallas, will coordinate with our legal
department and will be in contact with you shortly.

Regards,

Aurora A. Battaglia

Aurora A. BattaglialsVice President International Finance’s

411 West Lafayette, MC 3329, Detroit, Ml 48226 Tel: 313.222.5280 FAX:
313.222.3377

"Madsen, Iben* <lben.Madsen@cms-cmck,com>
04/02/2009 02:04 PM

o

<aabattaglia@comerica.com>

cc

"Mennis, Daniel" <Daniel.Hennis@cms-cmck.com>, "O'Connor, William"
<William.OConnor@cms-cmck.com>, "WILTSHIRE, Peter"

<Peter WILTSHIRE@cms-cmck.com>, "HBICKMOTT, Robert"
<Robert.Hickmott@cms-cmck.com>, "Rees, Rachel” <Rachel.Rees@cms-
cmek.com>

Subject

RE: Stanford International Bank Limited {in receiver-managership),
Stanford Trust Company Limited (in receiver-managership)

Thank you Aurora, that is the confirmation we require.

| now attach:

1. the correspondence to date that we have had with Comerica;

2, the document of 19 February appointing the recelvers-managers, which

was enclosed with our initial letter dated 24 February; and
3. the order of 26 February referred to in our letter dated 11 March.

'htt_ps://securemaﬂ.coman‘ca‘com/ s/messageserviet?tz=-60 097/04/2009



Comerica Secure Email Message View Page3 of 5 45 O

Kind regards,

iben
~~~~~ Original Message---—-
From: aabattaglia@comerica.com [mailto:aabattaglia@comerica.com]
- Sent; 02 April 2009 18:28
To: Madsen, Iben
Cc: Hennis, Daniel; O’'Connor, Williarm; WILTSHIRE, Peter; HICKMOTT, Robert;
- Rees, Rachel
Subject: Re: Stanford International Bank Limited (in
receiver-managership), Stanford Trust Company Limited (in
receiver-managership)

Dear Iben,
{ can not answer your guestion. | am an officer of the hank.

Regards,

Aurora A. Battaglia

— Aurcra A, Battaglial¥aVice President International Finance's
411 West Lafayette, MC 3329, Detroit, Ml 48226 Tel: 313.222.5280 FAX:
313.222.3377

"Madsen, Iben" <Iben.Madsen@cms-cmek.com>
04/02/2009 12:31 PM

To

<aabattaglia@comerica.com>

CC

“Hennis, Daniel” <Daniel. Hennis@cms-cmck.com>, "0'Connor, William"
<Willlam.QConnor@cms-cmek.com>, "WILTSHIRE, Peter"

<Peter WILTSHIRE@cms-cmck.com>, "HICKMOTT, Robert”

<Robert, Hickmott@ocms-cmek.com>, "Rees, Rachel" <Rachel.Rees@cms-
cmck.com>

Subject

Stanford International Bank Limited (in recelver-managership), Stanford
Trust Company Limited {in receiver-managership)

https://securemail.comerica.com/s/messageserviet?tz=-60 09/04/2009



Comerica Secure Email Message View Page 4 of 5 4 5 1

Dear Aurorsa,

Further to your recent conversation with Daniel Hennis, could you please
confirm that you are authorised to take receipt of our correspondence (on
behalf of our clients, the Antiguan appointed recsivers-managers of
Stanford International Bank Limited and Stanford Trust Company Limited)
with Comerica.

I will send the correspondence to date through by email as soon as you
confirm.

Kind regards,

iben Madsen

Trainee Solicitor

CMS Cameron McKenna LLP
iben.madsen@cms-cmok.com
+44 ()20 7367 2714

Www.law-now.com
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Please:consider the environment before printing

CMS Cameron McKenna LLP is a limited liability partnership registered in
England and Wales with registration number OC310335. it is a body
corporate which uses the word "partner” to refer to a member or an
employee or consultant with equivalent standing and qualifications. 1t

is regulated by the Solicitors Regulation Authority of England and Wales.
A list of members and their professional qualifications is open to
inspection at the registered office, Mitre House, 160 Aldersgate Street,
London EC1A 4DD. Members are either solicitors or registered foreign
lawyers.

CMS Cameron McKenna LLP is & member of the CMS alliance of independent
European law firms.

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,
Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Amhem,
Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Alres,
Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg,
Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow,
Munich, New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghai, Sofia,
Strashourg, Stuttgart, Utrecht, Warsaw and Zagreb. www.cmslegal.com

The members of CMS are in association with The Levant Lawyers with offices
in Beirut, Abu Dhabl, Dubai and Kuwait.

Notice: the firm does not accept service by e-mail of court proceedings,

other pracesses or formal notices of any kind without specific prior
written agreement,

https://securemail.comerica.com/s/messageservlet?tz=-60 09/04/2009



Comerica Secure Email Message View Page 5 of 5 452

The contents of this e-mail {including any attachments) are confidential
-and may be legally privileged. if you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its contents
is strictly prohibited, and you should please notify the sender
immediately and then delete it (including any attachments) from your
system.

|Further information can be found at hftp://www.law-now.com

1You may receive emails from us that offer you access to our range of legal
|and added-value services, as well as our publications and events. {fyou
‘do not wish to recelve such emails, please forward this email fo
optout@cms-cmek.com. Law-Now subscribers: this will not affect your
registration for Law-Now, our free email and online information service,
unless you indicate otherwise.

| This message was secured by ZixCorp(R).

Comerica Secure Email Secured by ZixCorp

hitps://securemail cometica.com/s/messageserviet?iz=-60 09/04/2009



Madsen, Iben

From: Madsen, lben

Sent: 09 Aprit 2009 11:47

To: ‘tirenshaw@comerica.com’

Cci ‘Irbarres@cemerica.com’; O'Connor, Willlam; Hennis, Daniel; WILTSHIRE, Peter
Subject: Stanford International Bank Limited ("SIB) (Recsivers-Managers appointed) and Stanford

Trust Company Limited ("STC") (Recaivers-Managers appointed)

Terri,

Your colleague Laerte Barros has informed us thatall correspondenee relating to Stanford Financial should be
addressed directly to you.

Assetout in the corre§pondence altached below, we act on behalf of the Receivers-Managers appointed in Antigua
over SIB and STC, which are not "Stanford Financial" but are entities at the heart of the Stanford group of companies.

| therefore now attach, for your attention:

1. the corrgspondence to date that we have had with Comerica;

2. the appoiniment document of 18 February appointing the Receivers-Managers, which was enclosad with our hitial
letter dated 24 February; and

3, the Antiguan High Court Order of 26 February referred to in our letter dated 11 tarch.
Kind regards,

Iben Madsen

Trainee Solicilor

CMS Cameron McKenna LLP
ihen.madsen@cms-cmck.com
+44{0)20 7367 2714

www.law-now.com

Correspondence  FSRC DOCpdf  Antigua Orderpdf
Comerlca.PDF
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C’'M’'S’' Cameron McKenna

CM$ Cameron McKenna LLP

Mitre House

160 Al st
Coutts General Partner (Cayman) I'V Limited Longﬁ;@%ﬁe‘m?e‘
PO Box 707 GT, 1446 West Bay Road
Grand Cayman KYT1- 1107 Tel +44{0)20 7367 3000
Cayman Islands Fax+44(0)20 7367 2000
BRITISH WEST INDIES www.law-now.com

FAO: The Company Secretary DX 135316 BARBICAN 2

Tel +44(0)20 7367 2428
rachelrees@cms-cmek.com

Our Ref: PRW/DAHE/RF/MIT6.22b/101248.00021 2 March 2009

Dear Sirs
Coutts Private Equity Limited Partnership IT; account number: 11083375.1000

Stanford International Bank Limited (receiver-managers appointed) (“SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (*STC”)

We are the law firm instructed by the Receiver-Managers (the “Receivers”) of SIB and STC, appointed in
Antigea and Barbuda, where both SIB and STC are registered. We enclose & copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009. A copy of this.court order is also attached.

We see from SIB’s and STC’s records that SIB and, or, STC may have invested in the Coutts Private
Equity Limited Partnership Il with the account number as stated in the title to this letter, The Receivers
are in the process of verifying and updating SIB’s and STC’s account information. Please could you
provide up to date defails of SIB’s or STC’s involvement in this partnership? Please also provide all
contractual and other supporting documentation relevant to SIB’s or STC’s investment in the partnership.

You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has obtained the appointment.of a separate receiver in respect of SIB. Please note
that, -at this juncture, we are solely collating up fo date information to ensure that the Recetvers can assess
the financial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22687681.01)

CMS Cameron MeKenna LLP is a Tirmited Yiability partnership registared in:England and Wales with registrafion number OC310335. lLIs a-body cotporate which
uses the word “pariner™to refer 1o 3 member or an employee or consullant with equivslent standing and qualifications..A list of members and their professiona!
qualifications Is opén io inspeclion at the reglstered office, Mitré House, 160 Aldersgate Street, London EC1A 4DD.-Members are.elther solicllors or registered
foreign lawyers. Regulated by the Soliciters Regulalion Authority.

CMS Cameron McKenna LUP is 3 member-of lhe CMS allisnce of independent Eurspean law firms.

CMS offices and associsled offices: Amsterdam, Berlin, Biussels, London, Madrid, Pars, Rome, Vienna, Zurich, Aberdeen, Alglers, Antwerp, Arnhern, Bejjing.
Belgrade, Bratlislava, Bristof, Bucharest, Budapest, Buencs Alres, Casablanca, Cologne, Dresden, Dusseidorf, Edinburgh, Frankfur, Hamburg, Kylv, Lelpzig,
Ljubljana, Lyon, Marbslia,.Milan, Montevideo, Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo. Seville, Shanghai, Sofia, Strasbourg, Stutigar, Utrecht,
Warsaw and Zagreb. www.cmslegalcom

The members of CMS are in assoclation with The Levani Lawyers with offices in-Belrut, Abu Dhabi, Dubai and Kuwait.

Nolice: the firm doas not accept service by e-mail of courl:proceedings, other processes or formal notices of any kind-wilhout specific prior written agreemant.

454



455
C'M’'S’ Cameron McKenna

We expect to correspond with you further in the near future with regard to the Receivers® further
instructions, and in the meantime, we look forward to hearing from you with the information requested
above,

We ask you to respond within 10 days of the date of this letter.

Yours faithfully

CMS Cameron McKenna LLP

(22687681.01)



CM'S Cameron McKenna

CMS Cameron McKenna LLP

Mitre House
. 160 Ald te Street
Coutts General Partner (Cayman) IV Limited Londongﬁaﬁmse
PO Box 707 GT,
1446 West Bay Road, Tel +44(0)20 7367 3000
Grand Cayman KYI - 1107, Fax+44(0)20 7367 2000
s ; Tt : www.law-now.comt
CAYMAN ISLANDS, British West Indies DX 135316 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.rees@oms-cmck.com
Your Ref:
OurRef: RF/PRW/DAHE/MIT6.29a/101248/00021 11 March 2009
Dear Sirs

Stanford International Bank Ltd (in receiver-managership) (“SIB”)
Stapford Trust Company Ltd (in receiver-managership) (“STC”)
(SIB and STC are defined as the “Companies”) -

We refer to our letter of 3 March 2009.

We have not yet had.a reply from you on the questions raised by us in that letter and again kindly request
that you provide us with your response in the next 7 days.

As you are aware, the Companies are both registered in Antigua, and regulated by the Financial Services
Regulatory Commission in Antigua (the “FSRC™). It was upon the FSRC’s application that our clients
were appointed, and this appointment was ratified in the Antiguan High Court.

We refer you io paragraph 9 of the Order of the High Court of Justice of Antigua and Barbuda dated 26
February 2009, by which the Antignan appointed Receivers are required to take into their custody and
control “‘alf the property, undertakings and assets” of the Companies. This wording naturally includes
any accounts, equities, debts or any other assets held by, or in, you, which relate to the Companiés.

The Antiguan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding.

We understand that the US Receiver has written to a number of financial institutions to request the
movement of monies but as you have not been in contact with us we do not know if he has corresponded
with you. It is a matter for you and your legal advisers but, in our clients’ view, the proper course is for

c\documents and settings\xajc\desktop\#22694744 v1 - lett merge master 11 march 2009.doc

CMS Cameren McKenna LLP Is a limited Hability partnership registered in England and Wales with registration number OC310338, it Is-a body corporate which
uses the word "pariner” to refer io-a member or an employee or consultant with equivalent standing and qualifications. A lisi of members and $helr professionat
qualifications is open {o inspection-at the registered office, Mitre House, 160 Aldersgate Street, London EC1A 4DD. Members are either solicitors or registered
foreign lawyers. Regulated by the Sollcitors Regulation Authority.

CMS Cameron McKenna LLP Is a member of the'CMS alliance of independent European law firms.

CMS offices and assoclated offices: Amsterdam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem, Beljing,
Belgrade, Bratisltava, Brisio!, Bucharesf, Budapest, Buenos Alres, Casablanca, Cologne, Dresden, Dusssldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Leipzig,
{jubljana, Lyon, Marbella, Milan, Montevideo, Moscow, Munich, New York, Pragus, Sao Paulo, Sarajevo, Seville, Shanghal, Sofia, Strasbourg, Stutgart, Utrecht,
Warsaw and Zagreb. www.cmslegal.com

The members of CMS are in association with The Leévant Lawyers with offices in Beirut, Abu Dhabl, Dubal and Kuwall,

Notice: the firm does not accept service by e-mall of court proceedings, other processes or formal notices of any kind without specific prior writlen agreement,
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CMS Cameron McKenna

the accounts, equities, debt or other assets held by or for the Companies to be frozen pending clarification
and resolution of this issue. If you fail to take this course, our clients’ view would be that they reserve
their rights to hold you liable for paying these monies or assets away.

We look forward to hearing from you shortly.

Yours faithfully

Oas Comeron Mcigonne P

CMS Cameron McKenna LLP

2
¢:\documents and settings\xajc\desktop\#22694744 v1 - lett merge master 11 march 2009.doc



C'M'S’ Cameron McKenna

CMS Cameron McKenna LLP

Mitre House
- 160 Ald S
Coutts General Partner (Cayman) [II Limnited Lgn fgn Z%ﬁewgeet
PO Box 707 GT,
1446 West Bay Road, Tel +44(0)20 7367 3000
Grand Cayman KYT- 1107, Fax+44(0)20 7367 2000

www . law-now.com

Cayman Islands, British West Indies DX 135318 BARBICAN 2

FAO: The Company Secrefary

Tel +44(0)20 7367 2428
rachel.rees@ems-cmck.com

Our Ref: PRW/DAHE/RE/MIT6,22b/101248.00021 27 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB*)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)
(together the “Companies”)

We are the [aw firm instructed by the Receiver-Ianag-rs (the “Receivers™) of SIB and STC, appointed in
Antigua and Barbuda, where both 5IB and STC are registered. 'We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antiguan Interriational Business Corporations
Act, The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009, A copy of this court order is also attached.

We see from SIB’s and STC’s records that SIB and/or STC have invested in Coutts General Partner
(Cayman) III Limited. The Receivers are in the process of verifying and updating SIB’s and STC’s
account informatien, Please could you provide up to date details of SIB’s or STC’s involvement in this
partnership? Please also provide all corntractual and other supporting documentation relevant to SIB’s or
STC’s investment in the partnership.

You may be aware that proceedings have also been initiated inthe USA and that the US Securities and
Exchange Cominission has obtained the appointment of a separate receiver in respect of SIB, Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial positions.of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22708754.01)

CMS Cameron McKenna LLP is a limited liability parinership registered in England and Walss with registration number OC310336. It is a body corporate which
uses the-word "partaer” 10 refer to a-member or an emnplayee or consultan!-with.equivalent standing ang qualifications. A llst of members and their professional
qualifications is open to Inspection.at the registered office, Mitre House, 160 Aldersgate Street, London EC1A 4DD. Members are-either solicitors or registered
foraign lawyers. Regulated by the Soficilors Regulalion Authority.

CMS Cameron McKenna LLR is a member of the CMS alliance of independent European law fimns,

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem, Bejjing,
Beigrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Alres, Casablanca, Cologne, Dresden, Dusseldor, Edinburgh, Frankfun, Hamburg, Kyiv, Leipzig,
Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghai, Solia, Sirasbourg, Stuttgart, Utrecht,
Warsaw and Zagreb. www.cmslegal.com

The members of CMS are in associalionwith The Levan! Lawyers wilh offlces in Beirul, Abu Dhabi, Dubal and Kuwait.

Notice: the firn does not accept service by e-mail of courl proceedings; other processes or formal notices of any kind without specific prior writlen agreement:
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The Antignan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding.

We understand that the US Receiver has written to a number of financial institutions to request the
movement of monies, This is a matter for you to consider with your legal advisers but, in our clients’
view, the proper course is for the accounts, equities, debt or other assets held by or for the Companies to
be frozen pending clarification and resolution of this issue, If you fail to take this course, our clients’
view would be that they reserve their rights to hold your company liable for paying these monies or assets
away,

We ask you to respond within 10 days of the date of this letter,

Yours faithfully

- }Wé/ (ﬂi/wbé,vzn\ ?’\/74 /(g,wﬂv,« (j{ =

CMS Cameron McKenna LLP

(22708754.01)



To: 'Hogg, Paul (RBS Coutts, Cayman)'{Paul.Hogg@rbscoutts.com]

Cc: 'Starkie, Russell (RBS Coutts, Jersey)'[Russell.Starkie@rbscoutts.com]; 'Huggins, Candice (RBS
Coutts, Cayman)TCandice.Huggins@rbscoutts.com]; 'DOLBY, Neil, GBM (RBS)neil.dolby@rbs.com]; Rees,
Rachel[Rachel.Rees@cms-cmck.com]; Hennis, Daniel[Daniel.Hennis@cms-cmck.com]; O'Connor,
William{Willlam.OConnor@cms-cmck.com]; WILTSHIRE, Peter[Peter. WILTSHIRE@cms-cmcek.com]

From: Madsen, Iben

Sent: Fri 17/04/2009 11:15:15 AM

Importance: Normal

Subject: RE: Stanford

MAIL RECEIVED:  Fri 17/04/2009 11:15:15 AM

Correspondence -Coutts General Partner (Cayman) |V Lid.PDE

FSRC DOGC.pdf
Antigua Order.ndf

Dear Paul,

Thank you for your email below, and the informaition you have provided regarding -SiB's investment in
CPELP H, for which Coutts General Partner (Cayman) IV Limited acts as general partner.

-We are & litfle perplexed by your reference to our letter of 9 March 2009, as we have no record of a letter

of that date. For your information, | now attach the lefters we have sent:

1. the previous correspondence we have tried to send to Coutts General Partner (Cayman) 1V Limited,
including letters dated 2 March 2009 and 11 March 2009; and

2. the enclosures referred to in our letter of 2 March 2009, comprising the document appointing the
receivers-managers of SiB and STC in Antigua by the Antiguan Financial Services Regulatory
Commission-dated 19 February 2009, and the subsequent order of the High Court of Justice in Antigua
ratifying that appointment dated 26 February 2009.

Could you please confirm whether the $2.475 million that has not yet been drawn down from the total of
$4.5 million which SIB has commitied to CPELP 1, is currently being held by CPELP 1f on behalf of SIB,
and if so, whether that amount has been frozen pursuant to the request madé in our letter dated 11 March
20097 Also, could you please confirm in which jurisdictions these monies are being held. As is set out in
our letter of 11 March 2009, our clients consider that no monies should be paid away to any party unfil a
protocol has been agreed between the Antiguan and US office-holders, or until there is an order to do so
by a competent court.

Since the date of our last lefter, our clients, Nigel Hamilton-Smith and Peter Wastell, have been appointed
Joint Liquidators of SIB by the High Court in Antigua. 1 will send.the Order for the winding-up of SIB and
appointment of the Joint Liquidators to. you in-due -course.

We have also tried to write to Coutts General Partner (Cayman) 11l Limited, to enquire as to SIB andfor
STC's involvement in that parinership, but have not as yet had any response from them. We should
therefore be grateful if you would confirm by return of this email whether you would accept
correspondence on behalf of that entity. If that is ihe case, | will send the correspendence we have
attempted to send to Coutts General Partner (Cayman) Il Limited to date to you {thls is substantially
similar to that sent to Coutts General Pariner {Cayman) IV Limited).

[ look forward to hearing from you.
Kind regards,

lben Madsen
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Trainee Solicitor

CMS Cameron McKenng LLP
iben.madsen@cms-cmck.com
+44 (0)20 7367 2714

www.law-now.com

---—Qriginal Message-----

From: Hogg, Paul {RBS Coutts, Cayman) [mailto:Paul.Hogg@rbscoutts.com]

Sent: 16 April 2009 20:29

To: Rees, Rachel

Cc: Starkie, Russell (RBS Coutts, Jersey); Huggins, Candice (RBS Coutts, Cayman); DOLBY, Neil,
GBM (RBS)

Subject: Stanford

Dear Sirs

‘Stanford International Bank Lid {in receiver-manadgership) ("SIB")

Stanford Trust Company Lid {in receiver-managership) {"STC"}

We acknowledge receipt of your correspondence dated 9% March 2009 (Ref:
PRW/DAHE/RF/MIT6.22b/101248.00021) in which you requested details of SIB and STC's

involvement in Couits General Partner (Cayman) IV Limited which acts as general patiner for Coutts
Private Equity Limited Partnership Il ("CPELP [i").

Piease note that we are not aware of any involvement by STC, however re SiB, we are able to
provide the following information:

RBS Coutts (Cayman) provides registered office services to CPELP il and records show that the
SIB has invested in CPELP Il a commitment of $4.5 million, of which 45% ($2.025 million) has been
drawn down.

We are pleased to be of assistance and please let me know if there is anything else you require,
Kind Regards

Paul

Paul Hogg

Manager, Group Funds Secretatial

RBS Couits (Cayman) Limited

PO Box 707

1446 West Bay Road

Grand Cayman KY1-1107

461



Cayman Islands
Tel: + 1345914 1322
Fax: + 1 345 845 4799

Switchboard: + 1 345 945 4777

E-mail: Paul.Hoga@rbscoutts.com

RBS Coutts (Cayman) Limited. Registered Office: Coutts House, 1446 West Bay Road, PO Box
707, Grand Cayman KY1-1107, Cayman Islands. Licensed under the Banks and Trust Companies
Law (2007 Revision).
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CMS Cameron McKenna LLP

Mitre House

180 Ald fe Strest
Coutts General Partner (Cayman) IV Limited LondoneEr%%iiD{r)ee
PO Box 707 GT, 1446 West Bay Road
Grand Cayman KYI - 1107 Tel +44(0)20 7367 3000
Cayman Islands Fax+44{0)20 7367 2000

. . www. law-now.com

BRITISH WEST INDIES DX 135316 BARBICAN 2

FAO: The Company Secretary

Tel +44(0)20 7367 2428
rachel.rees@cms-cmck.com

OurRefi: PRW/DAHE/RF/MIT6.22b/101248.00021 2 March 2009

Dear Sirs

Coutts Private Equity Limited Partnership II; account number: 11083375.1000

Stanford International Bank Limited (receiver-managers appointed) (“SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)

“We are the law firm fnstructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appointed in

Antigua and Barbuda, where both SIB and STC are registered. We enclosea copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antignan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act, The appointment of the Receivers was subsequently ratified by the High Court of Justice i Antigua
and Barbuda on 26 February 2009, A copy-of this court order is also attached.

We see from SIB’s and STC’s records that SIB and, or, STC may have invested in the Coutts Private
Equity Limited Partnership II with the account number as stated in the title to this letter. The Receivers
are in the process of verifying and updating SIB’s and STC’s account information, Please could you
provide up to date details of SIB’s or STC’s involvement in this partnership? Please also provide all
contractual and other supporting documentation relevant to SIB’s or STC’s investment in the partnership.

Youmay be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

" (22687681.01)

CMS Cameren MeKenna LLP s a fimited liabilty partnership registered in England and Wales with registration number OC310333. ttis 2 body corporate which
uses the word “pariner* to refer to a member or an employee or consuttant with equivalent standing and qualtficalions. A list of mermibers and their professional
qualifications Is apen lo inspection at the registered office, Mitrs House, 160 Aldersgate Strest, London EC1A 4DD, Members are efiher scficitors or registered
forgign lawyers. Regulated by the Solicitors Regulation Authority,

CMS Cameron MeKennz LLP [s a member of the CMS alliance of independent European law frms.

CMS offices and assoclated offices: Amsterdam, Berlin, Brussels, London, Madiid, Parls, Rome, Vienna, Zurich, Aberdesn, Alglers, Antwerp, Amhem, Belfing,
Belgrade, Brafidlava, Bristdl, Bucharest, Budapest, Buenos Alres, Casebianea, Cologne, Dresden, Dusseldor, Edinburgh, Frankfurt, Hamburg, Kyiv, Leipgig,
tjublfana, Lyon, Marbalfa, Mitan, Mortevideo, Moscow, Munlch, New York, Prague, Sao Paulo, Serajevo, Seville, Shanghai, Sofla, Strashourg, Stutigart, Uracht,
Warsaw and Zagreb. www.cmslegal.com

The membars of CMS are in assoclation with The Levant Lawyers with offices in‘Befrut, Abu Dhabj, Dubai and Kuwalt.

Notice: the firm does not accept service by e-malil of court proceedings, other processes or formal nolices of any kind without spectiic prior writter agreement.
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We expect to correspond with you further in the near futtre with regard to the Receivers’ further
instructions, and in the meantime, we look forward to hearing from you with the information requested
above,

We ask you to respond within 10 days of the date of this letter.

Yours faithfully

CMS Cameron McKenna LLP

{22687681.01)
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C'M/'S! Cameron McKenna

‘CMS Cameron McKenna LLP
Mitre House
.. 160 Ald te Street
Coutts General Partner (Cayman) IV Limited London T’:'n(;:gl;ewi;ee
PO Box 707 GT,
1446 West Bay Road, Tel +44(0)20 7367 3000
Grand Cayman KYI -~ 1107, Fax+44(0)20 7367 2000
o . www . Jaw-now.com
CAYMAN ISLANDS, Brtish West Indies DX 135316 BARBICAN 2
Tel +44(0)20 7367 2428
rachs!.rees@oms-cimek.com
Your Ref:
OurRef  RF/PRW/DAHE/MIT6.292/101248/00021 11 March 2009
Dear Sirs

Stanford International Bank Ltd (in receiver-managership) (“SIB”)
Stanford Trust Company Ltd (in receiver-managership) (“STC?)
(SIB 2and STC are-defined as the “Companies™)

‘We refer to our letter of 3 March 2009.

We have not yet had areply from youn on the questions raised by ns in that letter and again kindly request
that you provide us with your response in the next 7 days.

As you are aware, the Companies are both registered in Antigua, and regulated by the Financial Services
Regulatory Commission in Antigua (fhe “FSRC™). It was upon the FSRC’s application that our clients
were appointed, and this appointment was ratified in the Antiguan High Court,

We refer you to paragraph 9 of the Order of the High Court of Justice of Antigua and Barbuda dated 26
February 2609, by which the Antiguan appointed Receivers are required to teke into their custody and
control “all the property, undertakings and assets” of the Companies. This wording naturally includes
any accounts, equities, debis or any other assets held by, or in, you, which relate to the Companies.

The Antignan appointed Receivers are corrently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territoral effect of the Crders undei which they are appointed.
These issues rerain outstanding.

We understand that the US Receiver has vritten to a number of financial institutions to request the
movement of monies but as you have not been in contact with us we do not know if he has corresponded
with you. It is a matter for you and your legal advisers but, in our clients’ view, the proper course is for

c\documents and settings\xaje\desktop\#22694744 v1 - lett merge master 11 march 2009.doc

CMS Cameron MeKanna LLP Is a limited fiablllly parinership reglsiered in England and Weles with reglsiration.number OC310335. 1t is a body corporate which
uses.the word "pentner” to refer to a member.or an employee or consuliani with equivalent standing and qualificalions, A list of members and thelr professjonal
qualifications is open lo inspeclion at the registered office, Mifre House, 180 Aldarsgate Straet, Landon EC1A 40D, Members gre efther sollcltors or reglstered
foreign lawyers, Regulated by the Soliciiors Regulation Authority.

CMS Cameron McKenna LLP is a memiber of the CMS allisnes of Independent European law firms,

CMS offices and fated offices: Amsterdam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, 2usich, Aberdeen, Algiers, Antwerp, Amhem, Beffing,
Baigrada, Brafislava, Bristo!, Bucharest, Budapest, Buenos Alres, Casablanca, Cologne, Dresden, Dusse{dorf, Edinburgh, Frankfurt, Hamburg, Kylv, Lelpzig,
Ljublfana, Lyon, Merballa; Mitan, Montevideo, Mascow, Munich, New York, Prague, Sao Paulo, Sarslevo; Seville, Shanghal, Sofia, Strasbourg, Siuttgart, Utrecht,
Warsaw and Zegreh. www.cmslegal.com

‘The members of CMS are In association with The Levant Lawyers with nffices in Beirut, Abu Dhabi, Dubai-and Kuwalt.

Notica: the firm does net accepl service by e-maif-of court pit L} other processes or formal notices of any Kind without spéciflc prior wiitten agreement.
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the accounts, equities, debt or other assets held by or for the Companies to be frozen pending clarification
and resolution of this issue. If you fail to take this course, our clients’ view wounld be that they reserve
their rights to hold you liable for paying these momnies or assets away.

We look forward to hearing from you shorily.
Yours faithfully

s

CMS Cameron McKenna LLP

2
c:\documents-and settings\xajc\desktop#22694744 v1 - lett merge master 11 march 2009.doc
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To: 'Hogg, Paul(RBS Coutts, Cayman)'[Paul.Hogg@rbscoutis.com]

Ce: "Starkie, Russell (RBS Coutts, Jersey)[Russell.Starkie@rbscoutts.com]; 'Huggins, Candice (RBS
‘Coutts, Cayman)[Candice.Huggins@rbscoutts.com}; ‘DOLBY, Neil, GBM (RBS)[neil.dolby@rbs.com]; Rees,
Rachel[Rachel. Rees@cms-cmck.com}; Hennis, Daniel[Daniel.Hennis@cms-cmck.com]; O‘Connor,
William{William.OConnor@cms-cmck.com]; WILTSHIRE, Peter[Peter WILTSHIRE@cms-cmck.com];
'SEEBOOQ, Joyce, GBM'[Joyce.SEEBOO@rbs.com]; 'Downey, Ellen {RBS Coutts,
‘Cayman)'[Ellen.Downey@rbscoutis.com]

From: Madsen, lben
‘Sent: Mon 20/04/2009 5:41:44 PM
Importance: Normal

Subject: RE: Stanford
MAIL RECEIVED:  Mon 20/04/2009 5:41;44 PM
Liguidation Order 17.04.09.pdf

Paul,

Further to my emall below, | now attach the Order issuted by the High Court in Antigua on 17 April, for the
liquidation of SIB.

Kind regards,

lben

--—-0riginal Message-----

From: Hogg, Paul (RBS Coutts, Cayman) [mallto:Paul.Hogg@rbscoutts.com]

Sent: 17 April 2009 13:51

To: Madsen, Iben .

Cc: Starkie, Russell (RBS Coutts, Jersay); Huggins, Candice (RBS Coutts, Cayman); DOLBY, Neil,
GBM (RBS); Rees, Rachel; Hennis, Daniel; O'Connor, William; WILTSHIRE, Peter; SEEBCO, Joyce,
GBM; Downey, Ellen (RBS Coutts, Cayman)

Subject: RE: Stanford

lben

My apologies, | was indeed referring to your letters of 2 and 11% of March,

[ will review your comments today and revert back to you shorily.

Regards

Paul



Paul Hogg

RBS Coutts (Cayman) Limited
Tel: + 1 345914 1322

Fax: + 1 345 845 4799

From: Madsen, Iben [mailto:Iben.Madsen@cms-cmck.com]

Sent: Friday, April 17, 2009 6:15 AM

To: Hogg, Paul (RBS Coutts, Cayman)

Cc: Starkie, Russell (RBS Coutts, Jersey); Huggins, Candice (RBS Coutts, Cayman); DOLBY, Neil,
GBM (RBS); Rees, Rachel; Hennis, Daniel; O'Connor, William; WILTSHIRE, Peter

Subject: RE: Stanford

Dear Paul,

Thank you for your email below, and the information you have provided regarding SiB's investment
in GPELP 1I, for which Coutts General Pariner (Cayman) IV Limited acts as general partner.

We are a little perplexed by your reference to our letter of 8 March 2008, as we have no record of a
letter of that date. For your information, | now attach the letters we have sent:

1. the previous correspondence we have tried to send to Coutts General Partner (Cayman) IV
Limited, including letters dated 2 March 2009 and 11 March 2009; and

2. the enclosures referred to in our letter of 2 March 2009, comprising the document appointing the
receivers-managers of SIB and 8TC in Antigua by the Antiguan Financial Services Regulatory
Commission dated 19 February 2008, and the subsequent order of the High Court of Justice in
Antigua ratifying that appointment dated 26 February 20089,

Could you please confirm whether the-$2.475 million that has not yet been drawn down from the
total of $4.5 million which SIB has committed to CPELP Il is currenily being held by CPELP 1l on
behalf of SIB, and if so, whether that amount has been frozen pursuant to the request made in our
letter dated 11 March 20097 Also, could you please confirm in which jurisdictions these monies are
being held. As is set out in our letter of 11 March 2008, our clients consider that no monies should
be paid away to any party untif a protocol has been agreed between the Antiguan and US office-
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holders, or untit there isan order to do so by a competent court.

Since the date of our iast letter, our clients, Nigel Hamilton-Smith and Peter Wastell, have been
appointed Joint Liquidators. of SIB by the High Court.in Antigua. | will send the Order for the winding-
up of SIB and appointment of the Joint Liguidators to you in due course.

We have also tried to wtie {o Coutts General Pariner (Cayman) /] Limited, to enquire as to SIB
and/or STC's involvement in that parinership, but have not as yet had any response from them. We
should therefore be grateful if you would confirm by return of this email whether you would accept
correspondence on behalf of that entity. If that is the case, | will send the correspondence we have
attempted to send to Coutts General Pariner (Cayman) lll Limited to date to you (this is substantially
similar to that sent to Coutts General Partner (Cayman) IV Limited).

I lock forward to hearing from you,
Kind regards,

Iben Madsen

Trainee Solicitor

CMS Cameron McKenna LLP
iben.madsen@cms-cmck.com
+44 (0)20 7367 2714

www.law-now.com

—---Original Message-----

From: Hogg, Paul (RBS Coutts, Cayman) [mailto:Paul.Hogg@rbscoutts.com]

Sent: 16 April 2009 20:29

To: Rees, Rachel

Cc: Starkie, Russell (RBS Coutts, Jersey); Huggins, Candice (RBS Coutts, Cayman); DOLBY,
Neil, GBM (RBS)

Subject: Stanford

Dear Sirs

Stanford International Bank Lid (in receiver-managetship) ("SIB'}

Stanford Trust Company Ltd (in receiver-managership) ("STC")

We acknowledge receipt of your correspondence dated 9% March 2009 (Ref:
PRW/DAHE/RF/MIT6.22b7101248.00021) in which you requested detalls of SIB and STC's



involvement in Coutts General Partner (Cayman) [V Limited which acts as general partner for
Coutts Private Equity Limited Partnership Il ("CPELP 11"}

Please note that we are not aware of any involvement by STC, however re SIB, we are able to
provide the following information:

RBS Coutts (Cayman) provides registered office services to CPELP il and records show that

the SIB has invested in CPELP [l a commitment of $4.5 million, of which 45% ($2.025 miilion)
has been drawn down.

We are pleased to be of assistance and please let me know if there is anything else you
requiire.

Kind Regards
Paul
Paul Hogg

Manager, Group Funds Secretarial
RBS Coutts {Cayman) Limited

PO Box 707

1446 West Bay Road

Grand Cayman KY1-1107

Cayman [slands

Tel: + 1.345914 1322

Fax: + 1 345 945 4799

Switchboard: + 1 345 945 4777

E-mail: Paul.Hoog@rbscoutts.com

RBS Coutts (Cayman) Limited. Registered Office: Coutts House, 1446 West Bay Road, PO
Box 707, Grand Cayman KY1-1107, Cayman Islands. Licensed under the Banks and Trust
Companies Law (2007 Revision).

Please consider the environment bsfore printing
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CMS Cameron McKenna LLP is a limited liability partnership registered in Engiand and Wales with regisiration number
0OC310335, it is a body corporate which uses the word "partner” to refer to a member or an employee or consuitant with
equivaient standing and qualifications. It is regulated by the Solicitors Regulation Authority -of England and Wales. A list of
members and their professional qualifications is open to Inspection at the registered office, Mitre House, 160 Aldersgate
Street, London EC1A 4DD, Members are either solicitors or registered foreign lawyers.

CMS Cameron MclKenna LLP is a member of the CMS alliance of independent European law firms.

CMS ofifices.and associated offices: Amsterdam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdeen,
Algiers, Antwerp, Arnhem, Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires, Casablanca, Cologne,
Dresden, Dusseldort, Edinburgh, Frankfurt, Hamburg, Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow,
Munich, New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghai, Sofia, Strasbourg, Stutigart, Utrecht, Warsaw and
Zagreb, www.cmslegal.com

The members of CMS are in association with The Levant Lawyers with offices in Beirut, Abu Dhabi, Dubai and Kuwait.

Notice: the firm does hot acoept service by e-mail of court proceedings, other processes or formal notices of any kind without
specific prior written agreement.

The contents of this e-mall (including any attachments) are confidential and may be legally privileged. If you are net the
intended recipient of this e-mail, any disclosure, copying, distribution or use of its contents is strictly prohibited, and-you
should please notify the sender immediately and then delete it (including any attachments) from your system.

Further information can be found at hitp://www.law-now.com

You may receive emails from us that offer you access to our range of legal and added-value setvices, as well as-our
publications and events, If you do not wish to receive such emails, please forward this email to optout@cms-cmck.com. Law-
Now subscribers: this will not affect your registration for Law-Now, our fresemail and online information service, unless you
indicate otherwise.

RBS Coutts (Cayman) Limited, Registered Office: Coutts House, 1446 West Bay Road, PO Box
707, Grand Cayman KY1-1107, Cayman Islands. Licensed under the Banks and Trust Companies
Law (2007 Revision).
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Madsen, then

From: Madsen, lben

Sent: 22 April 2009 19:13

To: ‘Gerber Simon (RBS Coutts, CHY

Ce: Hogg, Paul (RBS Couits, Cayman); Hennls, Daniel; O'Connoer, William; WILTSHIRE, Peter
Subject: RE: Stanford

Simon,

Than};y?, I have forwarded your contact defails to our Swiss counsel, who | anticipate will be In-contact with
you shottly.

Kind regards,

Iben Madsen

Trainee Solicitor

CMS Cameron McKenna LLP
iben.madsen@eoms-cmck.com
+44 (0)20 7387 2714

www.law-now.com

----- Qrtiginal Message--—-

From: Gerber Simon (RBS Coutts, CH) [mailto:Simon.Gerber@rbscoutts.com]
Sent: 22 April 2009 16:08

To: Madsen, Then

Cc¢: Hogg, Paul (RBS Coutts, Cayman)

Subject: AW: Stanford

Dear lben,

Please be infermed that my family name is Gerber and my correct email is
simon.gerber@rhscoutis.com.

Kind regards,

Simon

Slmon:Gerber
Dr. iur., Allorney af Law, LL:M.
Semor Legal Counsel

RBS Coutts Bank Lid
Lerchensirasse 18

PO Box /-CH-8022 ZUrich
Telephone +41 (0)43 245 52 50
Facsimile +41 (0}43 245 32 50
shmon.gerber@rbacoulis.com
www.rbscoutis.com

Von: Hogg, Paul (RBS Coutts, Cayman)
Gesendet: Dienstag, 21. Aprif 2009 20:12
An: 'Maasen, Ihen'

22/04/2009
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Cc: Starkie, Russell (RBS Coutts, Jersey); Huggins, Candicé (RBS Coutts, Cayman); DOLBY, Neil
GBM {RBS); 'Rees, Rachel'; ‘Hennis, Daniel’; '0'Connor, William'; "WILTSHIRE, Peter’; 'SEEBOO ’
Joyce, GBM'; Downey, Ellen (RBS Coutts, Cayman); Gerber Simon (RBS Coutts, CH) '
Betreff: RE; Stanford

Iben

Further fo your below email and in reference {0 the atlached letters, 1 would-confirm that SIB has
invested in:

— » CPELP Il a commitment of $4.5 million, of which 45% ($2.025 million) has been drawn
down, as previously advised to you,

» CAPELP, for which Coutts General Partner (Cayman) Hli Limited acts as general
partner, a commitment of $1 miflion, of which 80% ($800k) has been drawn down.

Additiotna'liy, wfhg;t Wlel have not received a letter from you in this regard, SIB alsc has &
commitment of $2 million to CGPLP, for which Coutts General Partner { Y11 Limited a¢
as general partner, which is 100% drawn down. (Cayman) I Limited acts

With regard to your initial and any further queries, | would confirm that Simon Greber

(sim aon.greber@ rgscpuﬁs.com)_wm bs coordinating a response on behalf of RBS Coutts Switz.
being the app.omted_-mtroducer in relation to the particular LP. 1 would be grateful, if geing ’
forward you could direct ali requests io Simon, who will be able to assist you.

Fg(rj all future cotrespondence, could you please also direct this ¢/o Simon to the following
address:

RBS Coutts Bank Ltd
Legal Depariment

. Lerchenstrasse 18
PO Box/ CH-8022 Zirich

Regards

Paut

Paul Hogg

RBS Coutts {Cayman) Limited
Tel: +1 3456 914 1322

Fax: + 1 345 945 4799

From: Hogg, Paul (RBS Coutts, Cayman)
Sent: Friday, April 17, 2009 7:51 AM
- Toi ‘Madsen, Iben’
Cc: Starkie, Russell {RBS Coutts, Jersey); Huggins, Candice (RBS Coutts, Cayman); DOLBY, Nell,
GBM (RBS); Rees, Rachel; Hennis, Danlel; O'Connor, William; WILTSHIRE, Peter; SEEBOO o
7 Joyce, GBM; Downey, Ellen (RBS Coutts, Cayrman) ! !
B Subject: RE: Stanford

Iben

My apologies, | was indeed raferring to your letters of 209 and 111 of Marsh.
1 will review your comments foday and revert back to you shortly.

Regards

Paul

22/04/2009
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Paul Hogg

RBS Couts (Cayman) Limited
Tel + 4 345 914 1322

Fax: + 1 345 9454798

From: Madsen, Iben [maiitoilben Madsen@cims-cmek.com]

Sent: Friday, April 17, 2009 6:15 AM

To: Hogg, Paul (RBS Coutts, Cayman)

Ce: Starkie, Russell (RBS Coutts, Jersey); Huggins, Candice (RBS Coutts, Cayman); DOLBY, Neil
GBM (RBS); Rees, Rachel; Hennis, Danel; O'Connor, William; WILTSHIRE, Peter T
Subject: RE: Stanford

Dear Pauli,

Thank you {or your emalil :be‘iovy, and the information you have provided regarding SIB's
investment in CPELP i, for which Coulls General Partner (Cayman} iV Limited acits as general
partner.

We are a little perplexed by your reference to our letter of @ March 2008, as we have. no record
of a letter of that date. For your informatien, | now attach the letiers we have sent:

1. the previous cotrespondence we have {ried to send fo Coutts General Partner {C: :
Limited, including letters dated 2 March 2008 and 11 March 2009; and ner(Gaymen) IV

2, the enclosures referred to fn our fetter of 2 March 2009, comprising the document appointin
the receivers-managers of SIB and STC in Antigua by the Antiguan Financial Servicespp ’
Regulatory Commission dated 19 February 2009, and the subsequent order of the High Court of
Justice in Antlgua ratifying that appoiniment dated 26 February 2009.

Could you please confirm whether the $2.475 milfion that has notyet bee :

total 6f $4.5 million which S1B has committed to CPELP I, is curre};wtly .beig; ;ae\’;l; bd; ggngm ﬂthe
on behalf of SIB, and if so, whether that amount has been frozen pursuant to the réques’t made
in our letter dated 11 March 20087 Also, could you please confirm In which jurlsdictions these
monies are being held. As is setout in-our [etter of 11 March 2009, our clients consider that no
monies should be paid away 1o any party unlil a protocel has been agreed between the Antiguan
and US cffice-holders, or until there Is an order {o-do so'by a competent court.

Since the date of ouriast letter, our clients, Nigel Hamilton-Smith and Peter Wastell, have been
appo_inted Joint Liquidators pf SIB by the High Courtin Anfigua. Fwill send the Order for the
winding-up of SIB and appaintment of the Joint Liquidators te youin due course.

‘We have also triad to write to Coults General Partner{Cayman) Il Limited, to enquire as to SIB

andfor STC's involvement in that partnership, but have not as yet had any response from them

Wa stiould therefore be grateful If you would confirm by return of this email whether you would

accept correspondence on behalf of that entity. i that s the case, | will send the

correspondence wa have attempted to send to Coutts General Partner (Cayman) I Limited to

-ggtgt t% ,)you (this is substantially similar {o that sent to Coults General Partner {Cayman) IV
imited).

| fook forward to hearing from you.
Kind regards,

{ben:Madsen

Tralnee Sollcitor 7
CMS Cameron McKenna LLP
iben.madsen@cms-cmok.corm
+44 (0320 7367 2714

WWW.law-now,.com

22/04/2009
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—--QOriginal Message—-—-—-

From: Hogg, Paul {RBS Coutts, Cayman) [mailte:Paul.Hoga@rbscoutts.com]
Sent: 16 Aprll 2009 20:29

To: Rees, Rachel

Cc: Starkle, Russell (RBS Coutts, Jersey); Huggins, Candice (RBS Coutts,

Cayman); DOLBY, Neil, GBM (RBS)

- sSubject; Stanford
Dear Sirs
B Stanford International Bank Ltd (in recejver-managership) {"$18")

Stanford Trust Company Lid {in receiver-managership) {("STC™)

We acknowledge recelpt of your correspondence dated 9% March 2009 (Ref:
PRW/DAHE/RF/MITS.220/101248.00021) in which you requested details of SIB
and STC's involvement in Coutts General Partner (Cayman) IV Limited which acts
as general pariner for Coutts Private Equity Limited Partnership I ("CPELP II").

Please note that we are not-aware of any involvement by STC, however re SIB, we
are able to provide the following information:

RBS Coutfs (Cayman) provides registered office servicas to CPELP 1l and records

show that the SIB has invested in CPELP il a commitment of $4.5 million, of which
45% {$2.625 million) has. been drawn down.

We are pleassd {o be of assistance and please lel me know if thereis anything
else you require.

Kind Regards
Paul -
Paui Hogg
- Manager, Group Funds Secretarial
RRS. Coutts {Cayman) Limiled
POBox 707
1446 West Bay Road
Grand Cayman KY1-1107
Cayman Islands
Tel: + 1 345 914 1322
Fax: + 1 345 9454798

Switchboard: + 1 345 945 4777

RBS Coutts (Cayman) Limited. Registered Office: Coutts House, 1446 West Bay
Road, PO Box 707, Grand Cayman KY1-1107, Cayman Islands, Licensed under

22/04/2009



Stanford Page 5 of 6 476

the Banks and Trust-Companies Law (2007 Revision).
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Please consider the environment before printing

CMS Cameron McKenna LLP is a Emiled liability parinership regislered in England and Wales with registration number
00310335, It is a body corporate which usss the word "partner” to refer to a mémber or an employee or consuliant with
equivalent standing and qualifications. Itis regulzted by the Selicftors Regulation Authority of England and Wales. A list
of members.and thelr. professional qualliications is open to inspection af the registered office, Mifre House, 160
Aldersgate Street, London EC1A 4DD. Members are elther solicitors or registered foreignawyers,

CMS Cameron MeKenna LLP is a member of the CMS alllance of indepsndent European faw firms.

CMS offices and assoclated offices; Amsterdam, Berdin, Brusssis, London, Madrid, Paris, Roms, Vienna, Zurlch,
Aberdeen, Algiers, Antwerp, Arrihem, Beljing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Alres,
Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Leipzig, Ljubijana, Lyon, Marbella,
Mitan, Montevideo, Moscow, Munich, New York, Pragus, Sao Paulo, Saralevo, Seville, Shanghai, Sofia, Strasbourg,
Stutigart, Utrecht, Warsaw and Zagreb, www.ciuslegal.com

‘he members ol CM8 are in assodation with The Levant Lawyers with offices in Belrut, Abu Dhabl, Dubal and Kuwait,

Nofice: the firm does not accept service by e-mall of court proceedings, other processes or formal notices of any kind
without speclfic prior written agreement.

The.contents of this e-mall {including anyaitachments) are confidential and may be legaily privileged. If you are nof the
Intended recipient of this a-mall, any di‘sclosure‘ copying,-distritbulion or use of ifs contents is strictly protiblted, and you
should please notify the sender immediately and then delete it {including any attachments) from your system.

Further Information can be found at hitp://www.law-now.conr

You may recaive emalls from.us that offer you access to our range of legal and added-value services, as well as our
publications and events. If you do notwish fo recelve such emalls, please forward this emajl to optout@cms-cmck.com.,
Law-Now subscribers: this will not affect your registration for:Law-Now, our free emall and onlina information service,
unless you indicate otherwise.
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This message (including any attachments) Is confidential, for the exclusive use of the intended
recipient and may conlain privileged information. if you are not the intended recipient, retention,
dissemination, distribution, copying or otherwise making use of this message is strictly
prohibited. Please be kind-enough to notify the sender immediately by e-matl if you have
recelved this message by mistake, and delete it from your system, Thank you. - E-mails may be
intercepted, altered or read by unautherized persens. If you send us messages by e-mail, we

.
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take this as your authorization to correspond with you by e-mail.
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c'M'S! Cameron McKenna

CMS Cameron McKenna LLP
Mitre House
] 160 Aldersgate Sfreet
RBS Coutts Bank Ltd London EGTA 4DD
Lerchenstrasse 18
PO Box / CH-8022 Zurich Tel +44(0)20 7367 3000
SWITZERLAND Fax+44(0)20 7367 2000
WWW.law-now,cam
DX 1356316'BARBICAN 2

FAQ: Simon Gerber, Senior Legal Counsel el +44(0120 7367 3524

danielhennis@oms-cmeh.com

Your Refi
OurRef: DAHB/PRW/MITS22b/101248.00021 27 April 2009

Dear Sirs

Stanford International Bank Limited (in Liguidation) (*SIB»)

We act for Nigel Hamilton-Smith and Peter Wastsll, who were appointed as Joint Liguidators (the
“Liquidators™) of SIB on 15 April 2009 Dy the High Court of Justice in Antigua and Barbuda, where SIB
is registered and incorporated, We.attach a copy of the court Order appointing the Liguidators.

We refer to fhe email dated 21 April 2009 from Paul Hogg of RBS Couits (Cayman) Limited addressed to

Then Madsen of this firn, and copied to your Simon Gerber, confirming the investments made by SIBina
nuimber of RBS Coutts Hmited parmerships, including {adopting the sbibreviations used by Mr Hogg):

1. CPELP I, for which Coutts General Partner (Cayman) IV Limited acts ag general pariner;
2. CAPELP, for which Coutts General Partner {(Cayman) I acts as general partner; and
3. CGPLP, for which Coutts General Partner (Cayman) 1 acts as general partner,

We have.asked Nicolas Pierard. of Borel & Barby to continue with #his correspondence on our behalf, and
would ask you to corregpond with him unless and until we confirm otherwise.

As M Pierard will no doubt inform you, we are.seeking confirmation that the portions of the
commitments SIB made to CPELP II, CAPELP and CGPLP whish have not yst beén drawn down have
been frozen as per-our previous requests in our letter dated 11 March 2009 and the email from Miss
Madsen dated 17 April 2009, In addition, we request confirmation of the jurisdiction in which these
monies are being held.

(22730778.02)

CMS Comeron MoKenna LUP i & Eniliad Habilty parinership segistered In England and Walas with registrabon number OC310335, it ks 5 body corporata which

uses thawnod "parinee” iq rafers a member o #h omployos o ¢onsuitant with nquivalent standing and qualifications, A ISt of memibacs snd thelr professtonal
— tuelifications Is open Yo Inspecton &t the registered affice, Mitra House, 160 Aldarsgate Sitesl. Londot EGTA 4DD. Metnbers are Giiher sidlisilors or rag)

1oreign lawyers, Roguiated by ths Soflchers Regulation Autherity.

CMS Cameron McKennz AP Is-a member of the CMS alliance of Indopendent European faw Bims.

S offices andassoclaled offices: Amsterdam, Berdin, Brussels, London, Madrid, Pars, Rome, Vionna, Zuich, Aberdeen, Alglers, Aniwerp, Amhem.-Beling,
Betarado, Bratslovy, Brsidl, Bucharest, BudapesL Buenos Airés, Casublancs, Cologna, Dresden, Dusseidor, Edinburgh, Frankfur, Hambuy, Kylv, Lelpelg,
Liljane, Lyon, Marbel , Witan, } 10 Munlch, New York, Prague, Sao Paulo, Sorejove, Sevills, Shanghal, Sofia, Strasbourg, Stuligart, Utresht,
Warsaw and Zagreh, WG slogal,com

fhemembors of GRS ors in assoddalion wilh The Lavant Lawyers with offices i Beiruf, Atw Dhabi, Dubal and Kewalt,

Nofice: the fim docs notagcept servize by s-mal of courl proceedings, other proseases or formal nolicosof any kind withowt spedific priorwiillen agreement.
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C/M'S’ Cameron McKenna

As sot out in cur previous correspondence sent to Coutts General Pariner (Cayman) IV Limited and

Coutts General Parmey (Cayrman) T Lintited (attached for your ease of reference), our clients consider

that ne monies held by, oron behalf of SIB, should be pald away {o any party until 2 protocol has been
agreed between the Liquidators and the US-appointed recciver, or uniil there is an-order to do soby a
competent court,

We look forward to hearing from you shortly.

Yours faithfully

- - G, PP
CMS Cameron McKeuna LLP
Encs.

(22730778.02)
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REGU le
% Y :
5 MAI 2003 % RBS Couits

Me Nicolas Plérard RES Coutls Bank Ltd
Borel & Barbey, Avocals Staufiacherstrasse 1
2, Rue de Jargonnant P.0O, Box
Case Postale 6045 8022 Zurich
1211 Gendve B Switzerland

Telophone +41 (0)43 245 54 30
Talefax +41 (0)43 245 55 46

www.rbscouils;com

4 May 2009

Dear Sir
Stanford international Bank Limited (in liguidation), Antigua (“SIB")

Reference is made to your letter dated 30 April 2008 and the énc!os_ed documentation for which we sincerely
thank yeu.

In your letter you rsfer 1o a Ietter of GMS Gameron McKenna (“OMS8”) of 27 April 2008, addressed to our Bank,
in which CMS requests us to confirm that the pottions of the commiltments SIB made to GPELP I, CAPELP and
CGPLP which have not yet been drawn down have been frozen.

We herewith inform you that the assets of the relatlenship with account number 11083375 in the name of SIB
have been blocked by Order of the Federal Attorney (Ministére public de la Coniédération MPC) dated 24 Feb-
ruary 2009, We are therefors not in.a position to execute any instruction given by the agcount halder ar any third
party but the Federal Atlorney's Office.

Notwiihstanding this, we would fike to draw your attention to the conseguences for an investor In the above
mentionad Limitad Partnerships in-cass of default of the quarterly due commitrents, For your information, a
sample of a correspending communication (Notice of defailt) 10 the Investor is herewith enclosed.

‘We hops to have been of assistance to you with this information.

Yours sincetely

KBS Coutts Bank Ltd

Renée Schaufelb

ger Simomr&erber
Senior Legal Counsel Senior Legal Counsel

Enclosure
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Notice of Default

COUTTS GENERAL PARTNER (CAYMAN) [#] LIMITED [ Complete name of relevant
general partner]

PO Box 707

1446 West Bay Road

Grand Cayman KY1-1107

Cayman Islands

(the **General Partner')

[INSERT NAME OF DEFAULTING PARTNER]
(the *"Defaulting Partner')

[INSERT DATE]

Dear [+]

Notice of Default — [INSERT NAME OF THE If‘-U.]\fD] {the “Paxtnership’™)

You have failed to advance a Quarterly Subscription Amount due to the Partnership or such
other amount which is the subject of a2 Drawdown Netice, and are therefore in Defaulf, You
are tequired to pay such Defaull Amount to the Parinership within 14 days of the relevant
Drawdown Date, along with interest accruing on the Default Amovnt on a daily besis at the
rate of 4% per ammum above LIBOR in effect on the relevant Dratwdown Date until payment
-of the Default Amowmt.

If you fail to pay the Default Amount along with any interest due thereon within 14 days of

“the relevant Drawdown Date, the General Partner has the right to cause you to forfeit your

Interest, amongst other things, pursuant to clause 5.8 of the Partnership Agreement.
Pursuant to clanse 5.8, the General Partner; in its sole discretion, may:

1) cause your rights to be limited to the right of repayment of the lower of either the amount
of your Contribution as drawn -down by the Partnership as at the date of Defanlt or the
value of that Contribution (as determined by the General Partner) as at the date of the
final liquidation of the Partnership. Such Default Amount, in both cases, will be subject to
interest accrued thereon and deductions as the General Parfner considers necessary to
compensate the other Partners in respect of any additienal tax Habilities or other costs
arising from the Default;

2) cause your rights to be forfeited completely, whereupon which you would lose the right to
any repayment of your Corlribution, and you would cease to be a Limited Partner. All
amounts standing to the credit of any of your relevant accounts will accrue to and form
part of the Partnership Assets and will be apportiened between the remaining Limited
Partners as determined by the General Partner; or

3) -cause your Inferest {o be transferred to persons selected by the General Partner, in its sole
discretion, at 4 price o be determined by the General Partner, Such determination will be
binding on you.

For the avoidance of doubt, whilst you are a Defaulting Partner, you have no right {o attend or
vote at any meetings of the Parthers or to participate in any written vesolutions of the
Partnership.
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Unless otherwise defined herein, or the context otherwise requires, terms used herein have the
meanings given {o thern in the amended and restated limited partnership agreeruent dated []
(es amended or restated from time to time) constituting the Partnership (the “"Partnership
Agreement’),

This notice shall be governed by and construed in accordance with the laws of the Cayman
Islands.

Your sincerely

................................................................

Por and on behalf of
COUTTS GENERAL PARTNER (CAYMAN) [#] LIMITED {Complele name of relevant
general partner]
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fcn@/g Sewsr 207/2/07

CN:E Cameron McKesna LLP

Mitre:-House
. B 160 Aldersgate Sireet
Credit Suisse London EC1A 4DD
1 Cabot Square,
17tk Floor, Tef +44(0)20 7367 3000
London, E14 4QF Fax+44(0)20 7367 2000
+ Leo. waw.law-now; corm
FAO; Legal Department DX 135318 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.rees@cms-cmek.com
OurRef: PRW/DAHRB/RF/MITG,22b/101248,00021 27 February 2009
Dear Sirs

Accomnf Numbers: 98I/LD 004830, 98i/LD019051, 981/L. 1043465, 2LF - 810651, NJL —029117,
02L0 — 043465, 98Y/L.D022287, 981/LDG26080, 21L0 — 022287, 98I/LDO64909

Stanford International Bank Limited (receiver-managers appointed) (¥SIB?)

Stanford Trast Company Limited (recefver-managers appointed) (“STC”)

We are the law firm instructed by the recelver-mansgers (the “Receivers”™) of SIB and 8TC, appointed in
Antigua and Barbuda, where both SIB and 8TC are registered. We enclose a copy of the docoment
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financfal
Services Regulatory Commission under section 287 of the Antiguan Tnternational Business Corporations
Act. The appointment of the Receivers - was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009. A copy of this court order is also attached.

We see from SIB’s records that you hold assets or accounts in the name, or otherwise for the benefit, of
SIB. TheReceivers are in the process of verifying and updating SIB’s account information.and we
should be gratefu] if you could provide up to date-details of all assets or accounts that you hold for SIB
and the balances on those accounts.

SIB’s records show that you hold at least ten accounts for SIB, the details of which are-as follows:

Account No, Currency
981/LD 004830 GBP

- 981/1.D01905] GBP
(22684980.01)

CM$ Cameron McKenna LUP Is @ lmited by parinership repistered In England and Wales with registration number OC310335. It Is a-body corporate which
uses he word “pariner® to referio a member or an employee of consulian] with eguivelen) slanding and qualificalions, A lisl of members and thelr profossionat
ks open loinsp stthe offize, Mitre House, 160 Aldersgate Streat, London EC1A 4DD. Members pra elthor sofichors or registered

fareign fawyera. by.the Solleilars Rs Authority,

GMS Gameron McKenna LLP is a member of the CMS slllanze of Independent European faw fimns.

CMS offices and iated offices: Jam, Barfin, Brussels, London, ¥Madid, Paris, Rome, Vienna, Zudch, Abardeon,- Algiers, Antwerp, Amhem, Bellng,
Beigrade, Bral 2, Bristol, Bug| Buenes Alres, C; Cologne, Drosden, Dussetdorf, Edirburgh, Frankfurt, Hamburg, Kylv, Loipzig,
Ljubljana, Lyon, Marbelia, iiian, Montevideo, Moscow, Munich, Now Yark, Prague, $20 Paulo, Sarajsva, Savilie, Shanghal, Sofla, Srasbourg, Stustgart, Utrecht,
Warsaw a0d Zegreb. www.omslegal.com

The ol CMS srein fation with TheLavan Lowyors with offices In Belrut, Abu Dhsbl, Dubal end Kuvall,

Nolices the firm doos nol accept service by e-mall of courl proseedings, olherprocesses or formal notices of any Kind wilhout specific prier wiiten agreemont.
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_ Account No, Currency
1 981/1.D043465 GBP
12LF - 810651 Usb
1 NJL - 022117 UsD
| 021.0 - 043465 Usp
1 98Y/LD022287 ‘GBP
| 98Y/L.D026080 GBP
210 - 022287 USD
1 981/LD064909 GBP

Please could you confirm the accuracy of this information and whether there.are other assets or accounis
held with you in the name of SIB. Also, please could you provide us with any information regarding-any
assets or accounts held in the name, or for the benefit, of STC,

You may be aware that proceedings have also been initiated in the USA and that the Securities and
Exchange Commission has obtained the appointment of a separate receiver. Please note, therefore, that at
this juncture we are solely collating up to dateinformation on assets and accounts fo ensure that the
Receivers can assess SIB’s financial position, Needless to say, the Receivers also need this information
to ensure that assets-are not dissipated or otherwise jeopardised and please confirm that you will not pay
out any monies without our consent,

In additlon, if you have a claim ‘against either SIB.or STC, please provide details.

We expect to correspond with you further in the near future in order to confirm the Recsivers’
instructions, and in the meantime, we look forward to hearing from you with the information requested
above.

‘We would be grateful if you could respond within 10-days of the date of this letter.
Yours fejthfully

CMS Caeron McKenna LLP

(22684980.01)
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Stanford International Bank Limited

Rees, Rachel

Pagelof}

From: Triani, Riccardo [riccardo.trianl@credit-suisse.com]
Sent: 05 March 2008 15:46

To: Ress, Rachel

Ce: Eastwoced, Tony

Subject: Stanford international Bank Limited

Dear Rachel,

We confirm zeceipt of your letter dated 27 February 20089,

position and will let youn have a reply in due course.
Xind regaxds,

Ricgardo

Riceardo Triani

Director

Legal & Compliance

Private Banking

riceardo. rani@credit-suisse.com

CREDIT SUISSE
Five Cabot Square
London E14 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www,creditsuisse.com

We are considering the

Credit Suisse (UK,) Limited is anthorised and regulated by the Financial Services Authority.

Please access the attached hyperlink for an important electronic communications digclaimer:

http: [/www.credit-suisse com/leqallen/disclaimer email ib. html

05/03/2009
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To: riccardo.triani@credit-suisse.comriccardo.triani@credit-suisse.com]
From: Rees, Rachel

Sent: Wed 11/03/2009 5:10:50 FM

Impottance: Normal

Subject:  Stanford International Bank Ltd (in receiver-managership), Stanford Trust Company Ltd (in
receiver-managership)

MAIL_RECEIVED: Wed 11/03/2009 5:10:50 PM

Leiter to Credif Suisse - 11 March '09.PDF

Please see attached letter,



CWI'S’ Cameron McKemma

CMS Cameron McKenna LLP
Mitre House
. " 1860 Aldersgate Sireet

FAO: Riccardo Triani London EG1A 4DD

Director, Legal & Compliance

Credit Suisse Tel +44(0)20 7367 3000

5 Cabot Square Fax+44(0)20 7367 2000

London www. law-now.com

B144Q7 DX 135316 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.rees@oms-cmokicom

Your Reft

OurReft RF/PRW/DAHE/MITG6:29a/101248.00021 11 March 2009
BY POST AND BY EMAIL
(riceardo.triani@credit-suisse.con)

Dear Sirs

Stanford International Bark Lid-(in receiver-managership).(“SIB*)
Stanford Trast Company Litd (in receiver-managership) (“STC”)
(S1B and STC are defined as the “Companies”)

Thank you for your email of 5 March 2009 in response to our request for information contained in our
letter dated 27 February 2009,

We should be grateful for a substantive response to the request for information conteined in that letter
within the next 7 days.

As you are aware, the Companies are both registered in Antigua, and regulated by the Financial Services
Regulatory Commigsion in Antigua (the “FSRC™), It was upon the FSRC’s application thaf our clients
were appointed, and this appointment was ratified in the Antiguan High Court.

‘We refer yon {o paragraph ¢ of the Order of the High Court of Justice of Anfigua and Barbuda dated

26 February 2009, by which the Antiguan appointed Receivars are required to take into their custody and
control “all the property, underiakings and assets” of the Companies. This wording naturally includes
any accounts, equities, debts or any other-assets held by, or in, you, which relate to the Companies.

The Antiguan appointed Receivers are cvrrently in correspondence with the US Regeiver over the scope
of their respecttve powers and the extra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding,

‘We understand that the US Receiver has written to a number of financial institations to request the
movement of monies but we do-not know if he has cortesponded with you. It is a matter for you and your
{22695095.01)

CM5 Camaron McKenna LLP ie-a Hmitad llablllty partnorship registerad in England and Wales with repisiration nrumber OC310335. it Is 2 body corporale which
uses the wort "pariner” to refer fe 2 member or an employae or consuitant with equivalent slanding and qualliications, A list of members ard thelr professional
qtralifications Is open to'Inspection st the reglstared office; Mitra House, 160 Aldersgats Strest, Landon EG1A 4DD, Members are-fther soll orf J
Jorelgn lawyers, Regul: by the Salislfors R Autherity,

CMS$ Camaron McKenna LLP is a membar of the CMS alllance of independent Eivopean law ms,

CMS offices and assoclated officas: Amsterdam,-Berlin, Brussels, London, Madnid, Parls, Rome, Vienna, Zurch, Abordoen, Alglers, Antwosp, Arnhem, Beljing,
Beigrade, Brafislava, Bristel, Bucheresy, Budapesy, Buenos Alres, Casablanca, Cologns, Dresden, Dusseldor, Edinburgh, Prankfurt, Hamburg, Kylv, Leipzig,
Ljubljana, {:yan, Marbella, Milan, Montevideo, Moscow, Munlch, New York, Prague, Sao Paulo, Sarajevo, Sevilte, Shanghal, Sofla, Strasbourg, Stuligart, Ulréchl,
Warsaw and Zegreb.wwwi.emslegal.com

“The members of CMS are [n sssaoiztlon with The Levant Lawyers with offices fn Betrut, Abu Dhabl, Dubal and Kuwatt,
Notke: ths firm does.not accept service by e-mall of coust proceedings, other.pracesses or formal natlees of any kind wilhoul speclfic pror witlen agreement.
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C/'M'S! Cameron McKenna

legal advisers but, in our clients’ view, the proper course is for the accounts, equities, debt or other assets
held by or for the Compamies to be frozen pending clarification and resolution of this issue. If you fail to
take this course, our clients’ view would be that they reserve theirtights to hold you liable for paying
these monies or assets away.

We look forward to hearing from you shortly.

Yours faithfully

Cars Cmuon Loa LU0

CMS Cameron McKenna LLP

(22695095.01)
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To: O'Connor, Willlam{William.OConnor@cms-cmck.com}; Madsen, Iben[lben.Madsen@cms-
cmck.com]

Cce: Rees, Rachel[Rachel.Rees@cms-cmek.com); Hennis, Daniel[Danlel. Hennis@cms-cmck.com]
From: Rees, Rachel

Sent: Mon 16/03/2009 11:03:05 AM

Importance: Normal

Subject: FW:

MAIL RECEIVED:  Mon 16/03/2008 11:03:05 AM
Letter CMS Cameron McKenna 180309.pdi

Response from Credit Suisse. Dan do you want to forward to Jones Day?

From: Triani, Riccardo [maiito:riccardo.triani@credit-suisse.com]
Sent: 16 March 2009 10:59

To! Rees, Rachel

Subject:

<<Letter CMS Cameron McKenna 160308.pdis>
Rachel,

Please see the attached in response to your letter of 11 March 2009.
Regards,

Riccardo

Please access the attached hyperlink for an important electronic communications disclaimer:
http://www.credit—-suisse.com/legal/en/disclaimer_email_ib.html
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; " : CREDIT SUISSE (UK) LIMITED
C RE D IT S U I SS E Five Cabot Squara Phose <44 {0120 7888 8000
London E14 40R www.credit-suisse.com

CMS Cameron McKenna LLP
Mitre House

160 Aldersage Strest
London ECIA 4D0

16% March 2009

Your Ref: RF/PRW/DAHE/MIT6.209a/101248.00021

Dear Sirs

We write in response fo your fetter of 11" March 2008.  You will appreciate, given the usual
obligations of confidentiality under which a bank cperates, thatwe are notin a position to
comment on the matters refeired 1o in your correspondence until we have received a request
formalised, as appropriate, through relavant English legal or regulatory processes. We are abls o
say that we are aware of competing claims from receivers in different jurisdictions for assets of
SIE and are taking steps fo ensure that-any assets we dohold are dealt with appropriately in
those circumstances

Yours faithfully

7 41

{ ;v
. Ricdardo Triani
\\_[;‘}(ec:kor

Head of Legal Private Banking UK

Authanced and fopmalad By the Franams Servies Aulbonty
Compury N 200087) Rugaired < England end Wolesy
VAT No: §8 447 Q78T 41
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To: 'riccardo.triani@credit-suisse.comriccardo.triani@credit-suisse.com]
From: Madsen, iben

Sent: Mon 16/03/2009 3:30;19 PM

Importance: Normal

Subject:  Stanford International Bank Lid (in receiver-managership), Stanford Trust Company Lid (in
receiver-managership)

MAIL_RECEIVED:  Mon 16/03/2009 3:30:18 PN

Letter Credit Suisse 16.03.09.PDF

Please see aitached letter.

{ben Madsen

Trainee Solicitor

CMS Cameron McKenna LLP
iben.madsen@cms-cmek.com
+44 (0)20 7367 2714

www.law-now.com
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C'M'S Cameron McKenna

CMS Cameron MoKenna LLP
- Miltre House
. s 160 Aldersgate Sireet
Riccardo Triani London EC1A 4DD
Director
Credit Suisse (UK) Liraited Tol +44{0)20 73672000
- Five Cabot Square Fax+44(0)20 7367 2000
www.law-now.com
London E14 4QR DX 135316 BARBICAN 2
Tel #44(0)20 7367 2428
rechel.rees@cms-cmek.com
Your Ref:
T OurReft RF/PRW/DAHEMITG.29a/101248.00021 . 16 March 2009
T By Post and Email
riccardo.friani@credit-suisse.com
Dear Sirs

Stanford International Baunk Litd (in receiver-managership) (“SIB™)
Stanford Trust Company Ltd (in receiver-managership) (“STC”)
(818 and 8TC are defined as the “Companies™)

“Thark you for your letter of 16 March 2009, in which you advise that you are not in a position to
comment in response to our requests for information due to your obligations of clent confidentiality.

As we have previously advised you, we act for the receiver-managers (the “Receivers”) of the
Companies. By virtue of their appointment, the Receivers are now the-agent of fhe Companies (see
paragraph 1 of the appointment document dated 19 February 2002, which was sent to you under cover of
our letter dated 27 February 2009). .Our clients’ request for information from you is made in that
capacity.

Assuch, issues of client confldentiality do not arise as-our clients constitute the Companies for these
purposes, and are entitled o the information on this basis.

We look forward to hearing from you,

Yours faithfully

O Camaron ModGenny (ULP.
CMS Cameron McKenna LLP
(22698165.01)

CMS Cameran McKenna LLP s o {imiled llablity parinarship reglslered In England and Wales with reglstration number CC310335, [f Is & body corporale whish
uses the word *parinae™ to refer {o a member or an employes or consuilant with equivalent standing and-gualifications. A list of ngmbers and thelr professiona
qualifications is apen lo inspection at {he reglatered office, Mitre Hovse, 160 Aldarsgate Strast, London EC1A 4DD. Members are eithar seilcitors or reglstered
forglgn lawyers, Regulated by the Sotlcliors Reputation Authority.

CMS Cameroh McKenna LLP Is & momber of the CMS alllance of indepordont Europoan lew firms.

©MS offices and assocleted offices: Amsterdam, Berlin, Brussels; London, Madrid, Paris, Rome, Vienna, Zoish, Aberdesn, Alglors, Aplwarp, Arnhem, Belling,
— istava, Brisiel, Bucharest, Sud: Buenes Alres, Casablanca, Cologne, Drasden, D h, Fraskfud, Hembueg, Kylv, Lelpzlg,
Ljubljana, Lyon, Marbelia, Milan, Montevidso, Moscow, Munich, New York, Frague, Sao Pablo, Sarajevo, Seville, Shanghal, Sofia, Strasbourg, Stuligars, Utrecht,
Warsaw and Zagreb..www.crnslegal.com

The membars of CMS are In ossoclation with The Lavant Lawyers with officas In Beind, Abu Dhabil, Dubal and Kuwal

Nofice: the firm does nol accept service by e-mall of court proceedings; othar processes or formel nofices of any kind without speclfic prior wiitien agreement.
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i 14% CREDIT SUISSE (UK) URITER
C RC DIT SU i SS E Five Catiot Square Phone 444 {0320 7888 8000
London £14 40R ey credil- SUINSS. oMy

CMS Cameron McKenna LLP
Mitre House

180 Aldersgate Streat
London ECT1A4DD

18" March 2608

Your Ref; RFAPRW/DAHE/MITE,20a/101248,00021

Dear Sirs

Thank you for your letter of 16" March 2009, We nofe your comments. However, the
appointment of your client as Receiver under the Taws of Antigua and Barbuda does not currenty
operate under English law. Given that, our position remains that we canriot. comment-on the
matiers you have raised,

it is of course open to your client fo seek an appropriate -order from the English courls {for
exarnple, under the Crogs-Border Insolvency Regulations 2006) or 1o seek assistance from the
UK Financial Services Authorfty.

Yours faitifully

1

Riccardo Tdani
Diractor
Head of Legal Private Banking UK

Adgitustisidd ans iegusted by e Faancad Soveas &ythond,
Compny o 2009870 Regutired i Bogent! 2! Walds
VAT Ko BB 447 0787 43
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c'W'S! Cameron McKenna

CHS Cameron McKenna LLP
Mitre House
. . 160 Aldersgate Strest
Credit Suisse Londor EG1A 4DD
Pive Cabot Square
London Tel +44(0)20 7367 3000
E144QR _ Fax+44(0120 7367 2000
www.law-now.com
DX 185316 BARBICAN 2
FAQ: Riccarde Triani Tel +44(0)20 7357 3524

peler.willshire@ems-cmek.com

QurRef: PRW/DAHE/MITS.22b/101248.00021 30 March 2009
By email and post

Dear Sirs
Stanford Internafional Bank Limited (in receivership) (“SIB™)

As you know, we act for the Receiver-Managers (the “Receivers™) of SIB, as appointed by the Figh Court
m Antigua. Under that Antiguan order, the Receivers were ordered to take all the assets of SIB under
their control,

You may be aware that the U.S. Securities and Exchange Commission (“SEC”) applied for, and was
granted, a freezing order by the High Court of Justice over the assets of, inter alia, SIB in the UK on
Friday 27 March 2009 (the “Order™). Please note that we do not regard the Order as varying the position
previously reached between us, namely that the monies or-assets-of 8IB should not be paid away or
transferred by you until you are instructed to do so by a joint instruction from the US receiver and the
Reoeivers, or by an-order expressly direeting you to transfer the monies in accordance with its terms. At
present, the monies youhold in the name of 8IB should therefore remain frozen and notbe paid out,

If you take a different view, please letus know by retum,

Yours faithfully
CMS Comsron Motanne LLP

CMS Cameron McKenna LLP

{(22710228.01)

CMS Cameron MeKenna LUP s a limited Fobility partnership registered in-Englond and Wales with reglsiration number 0C310335. K ks a body comorale whith
usas the word “pariner” fo refer to o member or an employze or consuitent with equivalent stardling and-qualifications. A list of.moimbers and Yheir professionat
qualifications Is apen to Inspection atthe reglstered office, Milre House, 160 Aldersgale Street, Lordon EC1A 4DD. Members are either solicilors-or reglstared
focelgn lewyors. Reguiated by the-Solicitors Regulation Authority.

CMS Cameron MeKenna LLP 15 8 member of the CMS alliance of fndependent BEuropsait law fisiss.

CMS offices and assoclated officos: Amsterdam, Serdin, Brussels, Londen, Maddd, Parls, Rome, Vienra, Zurich, Aberdeen, Alglers, Amwerp, Asihern, Belling,
Belgrade, Bralislava, Bristol, Bugharest, Budapest, Buanos Alres, Casablanca, Colagne, Dresden, Dusseldorf, Edinblingh, Franklurt, Hanburg, Kyiv, Lelpzlg,
Ljubljana, Lyen, Marbelia, Mifan, Mortevideo, Moscow, Murich, New York, Prague, SaoPaula, Sarajovo, Seville, Shanghal, Sofia, Strasbourg. Stutigart, Utrecht,
Warsaw and Zagreb. www.ocmslegal.eom

The members of GMS are In association with The Levant Lawyers with offices in Belhut, Abb Bhabi, Dubat and Kuwalt,

Matlco: the firm does ool acee service by e-mail ol court firoceedings, olber processes or formal notices of any kind without spesific-prior wiitten agreement.
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c/'S' Cameron McKenna

Attendance Note

Client; WVantis Business Recovery

Matter: Stanford International Ltd

File Number: 101248/00021

Fee-Eavner: RF

Type of Attendance:  Telephone Conversation with Credit Suisse
Subject Stanford

Date 30 March 2009

Riccardo Triani: Credit Suisse

RF telephoning Credit Snisse and leaving a message for Riceardo Triani, Ileft a message on his
voicemail referring to the letter we had sent earlier and asking him to call me to acknowledge receipt, 1
said that essentially, we were seeking his confirmation that Credit Suisse would not transfer any monies
to the US receiver in the absence of a forther court order of the English court or joint confirmation from
the US and Antiguan appoinfed receivers.

(22711136.01)



) CREDIT SUISSE (UK) LIMITED
C RE D ]T S U ' S S E Five Cabol Square Phone +~44 (0)20 7888 8000
London E14 40R veww.credit-suisse.com '

CMS Cameron McKenna LLP
Mitre House

160 Aldersgate Street
Loendon ECIA 4DD

Your ref: PRW/DAHE/MITE,22b/101248.00021

6" April, 2009

PRIVILEGED AND CONFIDENTIAL

Dear Sirs
Sianford International Bank Limited (in receivership) (“*SIB")

Thank you for your letter of 30 March 2009. We are aware of the freezing order obtained by
the SEC and of the effectof that order,

You staie that there is an agreement between us that any assets of SIB that we hold should not
be paid away until Credit Suisse is Instructed to do so by a joint instruction from the US receiver
and your client, or an order expressly directing Credit Suisse to fransfer funds in accordance
with its terms, That is not correct. We have reached no such agreement with you or your
client,

Any SIB assets Credit Suisse holds will be dealt with as appropriate and in accordance with
relevant legal obligations. As we have previously stated, the appointment of your client as
receiver under the laws of Antigua and Barbuda does net, in and of itself, currently have any
effect under English law.

Yours faithfully

Riccardo Triarii

Director

Head of Leoal Private Banking UK
For and on behalf of Credit Suisse

Autherised and regulsied by the Financial Services Authority
Gomgany No: 2009520 Registered i England and Wales
VAT No: GB 447 0737 4}



To: O'Connor, William[William.OConnor@cms-cmeck.com]
From: Triani, Riccardo

Sent: Wed 08/047/2009 3:05:13 PM

Importance: Normal

Subject: RE: Stanford: urgent letter
MAIL_RECEIVED:  Wed 08/04/2009 3:07:33 PM

William,

I confirm receipt of your emall with attached letter. We are considering
the contents thereof and will provide you with a substantive response as
soon as possible. In the meantime | can confirm that until we provide
you with this response, no funds will be removed from any SIB accounis
we hold.

Kind regards,

Riccardo

Riccardo Triani

Legal & Compliance

Private Banking
riccardo.triani@credit-suisse.com

CREDIT SUISSE

Five Cabot Square
London E14 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www.creditsuisse.com

Credit Suisse (UK) Limited is authorised and regulated by the Financial
Services Authority.

----- Qriginal Message-—--

From: O'Connor, William [mailto:William.OConnor@cms-cmck.com]
Sent: 08 April 2009 14:09

To: Triani, Riccardo

Subject: Stanford: urgent letter

Importance: High

Please see attached letter
<<Letter Credit Suisse.PDF>>
Will O'Connor

Trainee Solicitor

CMS Cameron McKenna LLP
william.oconnor@cms-cmck.com
+44 (0)20 7367 2581

www.law-now.com
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Please consider the environment before printing

CMS Cameron McKenna LLP is a limited liability partnership registered in
England and Wales with registration number OC310335. It is a body
corporate which uses the word "partner” to refer to a member or an
employee or consultant with equivalent standing and gualifications. It

is regulated by the Solicitors Regulation Authority of England and

Wales. A list of members and their professional qualifications is open

to inspection at the registered office, Mitre House, 160 Aldersgate

Street, London EC1A 4PD. Members are either solicitors or registered
foreign lawyers.

CMS Cameron McKenna LLP is a member of the CMS alliance of independent

European law firms.

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,

Madrid, Pasis, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem,

Beljing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos
Aires, Casablanca, Cologne, Dresden, Dusseldotf, Edinburgh, Frankfurt,
Hamburg, Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo,
Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Seville,
Shanghai, Sofia, Strasbourg, Stuttgart, Utrecht, Warsaw and Zagreb.
www.cmslegal.com

The members of CMS are in association with The Levant Lawyers with
offices in Beirut, Abu Dhabi, Dubai and Kuwait.

Notice: the firm does not accept service by e-mail of court proceedings,
other processes or formal notices of any kind without specific prior
written agreement.

The contents of this e-mail (including any atiachments) are confidential
and may be legally privileged. [f you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its

contents is strictly prohibited, and you should please notify the sender
immediately and then delete it (including any attachments) from your
system.

Further information-can be found at http://www Jaw-now.com

You may receive emails from us that offer you access to our range of
legal and added-value services, as well as our publications and events.
If you do not wish to receive such emalls, please forward this email to
optout@cms-cmck.com, Law-Now subscribers: this will not affect your
registration for Law-Now, our fréee email and online information service,
unless you indicate otherwise.

KhkkKEERREEREE kKK TIRREERRRRE IR T hhk Kk kkEhkhkkkkkkkkkrhkkkhhkihkikikk®

*

498



Please access the attached hyperlink for an important electronic communications disclaimer:
http://www.credit-suisse.com/legal/en/disclaimer_email_ib.htmi
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¢S’ Cameron McKenna

OMS Gameron McKenna LLP

Mitre House
ot . 160 Aldersgate Strest
Credit Suisse (UK Limited London EG1A 40D
London
E144QR Tel +44(0)20 7367 3000
3 Cabot Square Fax-+44(0)20 7367 2000
10 Riceardo Triani W law-now.com
FAO: Riceardo Tria DX 135316 BARBICAN 2
Tel +44(0)20 7367 3524
darifel hennis@ens-emek.com
Your Refs
OurRef: DAHE/PRW/MIT623b/101248.00021 § April 2009
Dear Sirs

Stenford Interpational Bank Limited (In Reccivership) (“SIB”)
Thank you for your letter of 6 April 2009,

Sinee our tast letter there have been some-developments. As you may bave seen In the press, on 6 April

2009, the US Securities and Exchangs Commission (“SEC™) extended its freezing order over the assets of

SIB held in UK fustifutions. You may also be aware that our clients, the receiver-managers of SIB
appainted by the High Court of Antigua, have recommended to the Antignan Court that SIB be Kquidated
and the Financial Services Regulatory Comnzission (FSRC™), the relevant regulatory body in Antigua,
has made an appheation to the Antignan High Court to wind up SIB and have our clients appointed as
Tquidators over SIB, We antcipate that this arder will be gramted this afternoon (UK time) and we will
then apply to have our cllents’ position as Hauidators recognised in the English courts,

Given our clients’ pending application for recognition in the UK, we are keen o aveid any SIB assets
Jeaving the UK. We therefore request that yeur client consents to providing vs with at leas{ two clear
business days notice before it accedes to any request from the US receiver or the SEC, if any such request
is indeed made, to miove fiunds from the acoounts it helds on behialf of SIB.

We would dppreciate a substantive response to this letter by 6 pan. this evening,

Yours faithfully

(22718945.01)

G5 Cameron MeKenng LLF Is = Imited isbilly-parinership registered In England snd Wales with regisiralion number QC310335, 1 8 body comarate which
usas the wond *pariner™ to refer to.a member of Bn empioyee or-consulitanl with equivalent slanding and.qualiicalians. ATist of mefnbers angd Biely profasstanat
gushificafions Is opon (o Inspection af Ihe registerad offics, Milre House, 160 Aldarsgote Sireet, London EGA 4DD, Membars ace either solicltors-or roglafered
Jorelgn lawysrs, Reguiated by-ihe Sofcitors Regulation-Autharity,

CMS Comeron McKenna LLP 16-3:member of the CMS alliance of independent Eurapiess law firms.

S ffices erd essocinied officess Amsterdem, Berlin, Sasssels, London, Madrid, Patts, Rome, Vienina, Zurich, Aberdten, Algiers, Antwarp, Arnher, Beling,
Balgrade, Bratislavay Bistcl, Bucharest, Budapest, Buenos Alres, Casablanea, Cofogne, Drasdon, Dussoldor, Edinburgh, Frankfurt, Hamburg, Kyiv, Lelpzlg,
Lpblisno, Lyon, Macrbela, MBan, Montavides, Mascow, Munich, Now Yetk, Paagus, SaePaulo, Sarsjeve, Saville, Shanghal, Sofle, Straskourg, Siutigart, Utrech,
Warsaw and Zagreb, www.cmslegal.com .

“The mesibess of CMS ere In associstion wih The Levart Lawyers with offices fivDairut, Abu Dhabt, Dubat and Kuwnil
(RATLBORR 83 not occopt servica by e-mal of catr procsedings, olher processes of fatmal nafices of any Kind without specifia prior willan agreament,

S00

erenme ammenenn

ORI



501

Madsen, Iben

From: O'Connor, William

Sent: 09 Aprii 2009 16:39

To: O'Connor, Willlam

Subject: FW: Stanford: urgent letter
‘Lefter CMS

meron McKenna 09(

————— Original Messagg----=-

From: Triani, Riceardo {[mailto:riccardo.trianiecredit-suisse.com]
Sent: 09 April 2009 15:18

To: O'Connor, William

Subiject: RE: Stanfoxd: urgent letter

William, please see attached.

Kind regaxrds,

Riccardo

riccarde Triani

Legal & Compliance

Private Banking
riccardo.triani@credit-suisse.com

CREDIT SUISSE

Five Cabkot Squaxe
London El4 4QR

Tel +44 207 883 4138
Fax +44 203 147 24086

www.creditsuisse.com

“redit Suisse (UK) Limited is authorised and regulated by the Financial
Services Authority.

Privileged and Confidential - for the purposes of providing legal advice
- please do not forward

————— Original Message-----

From: Triani, Riccardo

Sent: 08 April 2009 16:05

Ta: 'O'Connor, William?®

Subject: RE: Stanford: urgent letter

William,

T confirm receipt of your email with attached lettex. We are considering
the contents thereof and will provide you with a substantive response as
soon as possible. In the meantime I can cenfirm that until we provide
vou with this response, no funds will be removed from any STB accounts
we hold.

Kind regards,

Riceardo



Riccardo Triani

Legal & Compliance ”

Private Banking
riccardo.trianiecredit-suisse.com

CREDIT SUISSE

Five Cabot Square
London El4 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www.creditsuisse. com

Credit Suisse (UK) Limited is authorised and regulated by the Financial
Services Buthority.

————— Original Message---~--

From: O'Connor, William [mailto:Willianm,OConnorecms-cmck.com)
Sent: 08 April 2009 14:09 ‘

To: Triani, Ricdarde

Subject: Stanford: urgent letter

Importance: High

Please see attached letter
<<letter Credit Suisse.PDF>>

Will O'Connor

Trainee Soligitor

M8 Cameron McKenmpa LLP
william.oconnox@cms-cmek.com
+44 {0)20 7367 2581

wWW. law-now.com
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Please consider the environment befores printing

CMS Cameron McKemna LLP is a limited liability partnership registered in
England and Wales with registration number 0C310335. It 18 a body
corporate which uses the word "partner” to refer to a membexr or an
=mployee or consultant with equivalemt standing and cualifications. It
is regulated by the Sclicitors Regulation Authority of England and
wales. & 1list of wewbers and thelr professiocnal guallfications is open
to inspection at the registered office, Mitre House, 160 Aldersgate
Street, London EC1A 4DD. Members are either solicitors or registered
foreign lawyers.

CMS Cameron McKenna LLP is a member of the CMS alliancé of independent
European law firms.

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,
Madrid, Paris, Rome, Vienna, Zurich, Aberdesn, Algiers, Antwerp, Arnhem,
Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos
Aires, Cagablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt,
Hawburg, Xyiv, Leipzig, Lijubljana, Lyon, Marbella, Milan, Montevideo,
Moscow, Munich, New York, Prague, Saoc Paulo, Sarajevo, Seville,
Shanghai, Sofia, Strashoury, Stuttgart, Utrecht, Warsaw and Zagreb.
www.cmslegal ..com

The members of CMS are in association with The Levant Lawyers with
offices in Beirut, Abu Dhabi, Dubai and Kuwait.

Notice: the f£irm does not accept service by e-mail of court proceedings,
other processes or forwmal notices of any kimd without specific prior
written agreement,
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The contents of this e-mail (including any attachments) are confidentizl
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution ox use of its
contents is strictly prohibited, and you should please notify the sender
immediately and then delete it {including any attachments) from your
system.

Further information can be found at http://www.law-now.com

You may receive emails from us that offer you acdess to our range of
legal and added-value services, as well as our publications and events.
If you do not wish to receive such emails, please forward this email to
optout@cms-cmck.com. Law-Now gubscribers: this will not affect your
registration for Law-Now, our free emall and online information sexvice,
unlesg you indicate otherwise,
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Please access the attached hyperllnk for an lmportant electronic communications
disclaimer:

http://www.credit-suisse. com/legal/en/dlsclaxmer email ib.htmi
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b
— ; ™y, CQE CREDIT SUISSE (UK) LIMITED
C RE’ D iT S U ; ‘)S E Fuve Cabol Sguare Prione +d4 {020 7888 8060
Lendgn E14 40R wiww,credit-suissa.com

CMS Camerorn McKenna LLP
Mitre House
160 Aldersgate Strest

- Londen ECTA 4DD

gh April 2008
— PRIVILEGED AND CONFIDENTIAL
Yourref; PRW/DAHE/MITE.22h/101248.60021

Dear Sirs

Stanford International Bank Limited (in receivership) ("518"

Thank you for your Jetter of 8™ Aprif 2009,

As we have previously stated, amy SIB assets Credit Suisse holds will be deall with in
accordance with relevant legal obligations, We are not currently aware of any legal basis upon
which Credit-Sulsse cogld provide the consent you seek. If you consider there to be any such
biasis please st us know, i

Yourg-faithfully

_ Ricoardo Triant
Director
Head of Legal Private Banking UK
For and on behalf of Credit Sulsse

Jalhodsor.ang impdaled by She Finaruie! Swvises fadhorly
— Compray Nar 2005520 Regisipmdin England and Walas
VAT Mo GE 447 0737 41



Madsen, Iben
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From: O'Connor, William

Sent: 16 Aprii 2008 16:14

To: "Triani, Riccardo’

Ce: Rees, Rachel; Hennis, Danlel; Madsen, lben
Subject: RE: Stanford: urgent letter

Credit Sulsse.PDF

Please see attached letter.

--~--Qriginal Message-----

From: Triani, Riccardo [mailto:riccardoe.trianiecredit-suisse.com]
Sent: 09 April 2005 15:18

To; Q'Connor, William

Subject: RE: Stanford: urgent letter

dilliam, please see attached.

Xind regards,

Riccardo

Riccardeo Triani

Iiegal & Compliance

pPrivate Banking
riccarde.trianl@credit-suisse.com

CREDIT SUISSE

Five Cabot Square
London El4 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

Jww . creditsuisge.com

Credit Suisse (UK} Limited is authorised and regulated by the Fimancial
Services authority.

Privileged and Confidential ~ for the purposes of providing legal advice
~ please do not forward

————— Original Message-----

From: Triani, Riccardo

Sent: 08 April 2009 16:05

To: '0'Connor, William!

Subject: RE: Stanford: urgent letter

William,

T confirm receipt of your emall with attached letter. We are considering
the contents thereof and will provide youw with a substantive response as
soon as possible. In the meantime I can confirm that until we provide
you with thig response, 0o funds will be removed from any SIB accounts
we hold,

Kind regards,

Riccardo
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Riccardo Triani

Legal & Compliance

Private RBanking
ricecardo.triani@eredit-suisse,com

CREDIT SUISSE

Five Cabot Square
London El4 4QR

Tel +44 207 883 419¢
Fax +44 203 147 2406

www . creditsuisse.com

Credit Suisse (UK) Limited is authorised and regulated by the Financial
Sexvices Authority.

————— Original Message-~---

From: O!'Connor, William [mailto:William.OConnor@cms-cmck.com]
Sent: 08 April 2009 14:09

To: Triani, Riccardo

Subject: Stanford: urgent letter

Importance: High

Please see attached lettex
<<letter Credit Suisse.PDF>>

®Will O'Connor

Trainee Solicitor

CMS Cameron McKenna LLP
william.oconnor@cms - cmck ., com
+44 (0)}20 7367 2581

www. law-now, com
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*
Please consider the environment before printing

CMS Cameron McKenna LLP is a limited liability partnership registered in
mngland and Wales with registration number 0C310335, It is a body
corporate which uses the word "partner' to refer to .a member or an
employee or comnsultant with equivalent standing and qualifications. It
is regulated by the Solicitors Regulation Authority of England and
Wales., A list of members and their professional qualifications is open
to inspection at the registered office, Mitre House, 160 Aldersgate
Street, Londom EC1A 4DD. Members are elther solicitors or registered
forelgn lawyers.

CMS Cameron McKenna LLF is a member of the CMS alliance of independent
European law firms.

CMS8 offices and asscociated offices: Amsterdam, Berlin, Brussels, London,
Magdrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem,
Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos
Aires, Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt,
Hamburg, Kyiv, Leéipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo,
Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Seville,
Shanghai, Sofia, Strasbourg, Stuttgart, Utrecht, Warsaw and Zagreb,
www.cmelegal . com

The members of CMS are in association with The Levant Lewyers with
offices in Beirut, Abu Dhabi, Dubai and Kuwail. '

Notice: the firm does not accept service by e-wail of court proceedings,
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other processes or formal notices of any kind without specific prior
written agreement.

The contents of this e-mail (including any attachments) are comfidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its
contents is strictly prohibited, and you should please notify the sendexr
immediately and then delete it {including any attachments) from your
system.

Further information can be found at http://www.law-now.com

You may receive emails from us that offer you access to our range of
legal and added~value services, -as well as our publications and events,
If you do not wish to receive such emails, please forward this email to
optout@emg-cmek . com. Law-Now subscribers: this will not affect your
registration for Law-Now, our free email and online information service,
unless you indicate otherwise.
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Please access the attached hyperlink for an important electromic commﬁnications

disclaimer:
http://wuw.credit-suisse.com/legal/en/disclaimer_smail_ib. html
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C/\W'S/ Cameron McKenmna

CiS Camoron MoKenna LLP

Mitre House
s . . 180 Aldersgate Sireet
Cmdlt .S'IJISSC (UK) L‘Imlted LOndOD-ECg‘[A 4DD
London
Bi44GR Tel +44(0)20 7367 3000
5 Cabot Square Fax+44(0)20 7367 2000
W law-now.com
BX 135316 BARBICAN 2
FAOQ: Riccardo Triani
Tel +44(0)20 7357 3524
danielLhennis@cms-cmck.com
Your Ref'
OurRefr DAHR/PRW/MITE,23b/101248.00021 16 April 2009
By-email and post
Dear Sirg

Stanford International Bank Limited (In Liguidation} (“SIB™)

We write finther to our letter of 8 April 2009, to inform you that our elients, Nigel Hamiltot-Smiith and
Peter Nicholas Wastell, were appointed as joint liquidators of SIB by the High Cowt in Antigua on 15
Aprit 2009. From 19 February 2009 to 15 April, Mr Hamilton-Smith and Mr Wastell were joint receiver-
managers of SIB.

We ave in the process of making au application to the Bnglish coutts for recognition of this appointment
as a “foreign proceeding” under the Cross Border Insolvency Regnlations 2006, but we wanted to keep
you informed of this sighificant development in the meantime. We anticipate contacting you shortly with
further information and we will provide you with a copy of the court order in due courge,

Should you have any gnestions regarding this appoiniment, please contact Daniel Henndg, whose details
are at the top of this letter.

Yours faithfully
CMS Cameron McKenng LLP
(22723283.01)

GMS Gameran.McKemma LLP 1 a fnfled Habilily partaership registerad in England and Wales with registration nuraber GC3{0335. Ht is o body torporate which
uses-the ward "pedner” torelerlo » membar or an employee or- flant vith-equivalant standing and quzlifcations, A iist of eembers and thelr professional
qualifications fx opers fo Inspection ol the reglstered office, Mitre-House, 160-Aldemsgate Streol, London ES1A 4DD. Menibers are elther solicilors of regi d
forelgn lawyets, -Reguiated bythe Scticilors Ragulétion Authorily.

OIS Cameron MeKenna LLP is & member of the CMS afiance of indapendont-Europsad faw firms.

CiS offices and sssoclaled ofices: Amsterdam, Berfin, Brussely, London, hadrid, Pards, Rome, Vianns, Zurich, Absrdeen, Algiars, Anfwarp, Athom, Beffing,
Bolgeade, Beatistava, Brsial, Bucharest, Budspest, Buanos Aires, Casablanca, Colegna, Orasdon, Dusseldard, Edinburgh, Franidurt, Hatnburg, Kytv, Leipzg,
Lubliana, Lyon, Marbatia, Milan, Monlevideo, Maatow, Muntati, New Yotk, Prageie, Sao Pavilo, Sorajevo, Sovifle, Shanghal, Sofis, Shasbourg, Stuttgart, Utrecht,
Warsaw and Zagreb, wwy.emslegal.com

The members-of CHS ere jn-association with The Levan(-Laveytrs willy offices i Beins, At Dhsbl, Dubai and Kuveail,

Hotice: lhe fimm dovs nefactept serlee by 6-tal of court proteedings, other prosesses orformal nofices of sny kiad without specific priar wiften agreement,
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Madsen, Iben

From: -O'Cannor, William

Sent: 20 April 2008 15:11

To: Triant, Riccarda’

caot Rees, Rachel Hennis, Daniel; Madsen, tben
Subject: RE: Stanford: urgent letter

Liquidation

Order.pdf
Riccardo,

Further to our email and letter below, please find attached the liquidation order made
by the High Court of Antigua and Barbuda om 15 April 2009,

Kind Regards,

Will.

~~~~~ Original Message~----

From:; O'Connoxr, William

Sent: 16 April 2009 16:14

To: 'Triani, Riccardo!

{c: Reeg, Rachel; Hennis, Daniel; Madsen, Iben
Subject: RE: Stanford: urgent lettex

Please see attached lettexr.

~~~~~ Original Message-----~

From: Triani, Riccardo [mailto:riccardo.trianie@credit-suisse.com]
Sent: 09 Aprii 2009 15:18

To: Q!'Connor, William

Subject: RE: Stanford: urgent letter

William, please see attached.

Kind regards,

Riccardo

Riccardo Triani

Legal & Compliance

Private Banking
riccardo.triani@credit-suisse.com

CREDIT SUISSE

Five Cabot Square
London k14 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www.creditsuisse.com

Credit Suisse (UK) Limited is authorised and regulated by the Financial
Services Authority.

Privileged and Confidential - for the purposes of providing legal advice
1



- please do not forward

w=-w-Original Message--~---

From: Triani, Riccardo

Sent: 08 April 2009 16:05

To: 'O'Connor, William!

Subject: RE: Stanford: urgent letter

William,

I confirm receipt of your email with attached letter. We are considering
the contents thereof and will provide you with a substantive response as
goon as possible. In the meantime I can confirm that until we provide
you with this response, no funds will be removed from any SIB accounts

we hold.
¥ind regards,

Riccardo

Riccardo Triani

Legal & Compliance

Private Banking
siccardo.triani@oredit-suisse.com

CREDIT SUISSE

Five Cabot Square
London Bl4 40QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www.creditsulsse.com

Credit Suisse (UK} Limited is authorised and regulated by the Finangial
Services Authority.

————— Original Message-----

From: O!'Comnor, William [(mailto:William.OConnore@cms-cmck.com)
Sent: 68 April 2009 14:09

To: Triani, Riccardo

Subject; Stanford: urgent letter

Importance: High ’

please see attached letter
cc<hetter Credit Suizse,PDFs>>

Will O'Comnor

Traines Solicitor

MG Cameron McKenna LLP
william.oconnor@cms-cmck, com
+44 {0)20 7367 2581

WWW , Law=-T10%W . com
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Please consider the environment bkefore printing

Mg Cameron McKenna LLP is a limited liability parbaership registered in
England and Walés with registration number OC318335. It is a body
corporate which uses the woxd "partner® to refer to a member or an
empleyee or consultant with equivalent standing and gualifications. It
is requlated by the Solicitors Regulation Authority of England and
Wales. A list of members and their professional qualificationsg is open
to inspection at the registered office, Mitre House, 160 Aldersgate

2



Street, London ECLA 4DD. Members are either solicitors or registered
foreign lawyers.

CMS Cameron McKenna LLP is a member of the CMS alliance of independent
European law fixms.

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,
Madrid, Paris, Rowme, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem,
Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buénos
Aires, Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt,
Hamburg, Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo,
Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Seville,
shanghai, Sofla, Strasbourg, Stuttgart, Utrecht, Warsaw and Zagreb.

www, cmslegal .com

The members of CMS are in association with The Levant Lawyers with
offices in Beirukt, Abu Dhabi, Dubai and Kuwait.

Notice: the firm does not accept service by e-mail of court proceedings,
other processes or formal notices of any kind without specific prior
written agreement.

The contents of this e-mail (including any attachments) are confidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its
sontents is strictly prohibited, and you should pleasé notify the sender
immediately and then delete it (including any attachments) Efrom your
system.

Further information can be found at hitp://www.law-now.con

You may recelve emails from us that offer you access te cur range of
legal and added-value services, as well as our publications and events.
If you do not wish te receive such emails, please forward this email to
optout@cmg-cmck.com. Law-Now subscribers: this will net affect your
registration for Law-Now, our free email and online information service,
unless you indicate otherwise.

O A N s R A R 222 AR R R R R R R e R Y R R R I,

Please access the attached hyperlink for an important eléctronic communications

disclaimer:
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To: ‘riccardo.triani@credit-suisse.com’ <riccardo.iriani@credit-suisse.com>

Cc: HICKMOTT, Robert </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=RWH>; ALDRED, Duncan </O=EXCHANGE/QU=FIRST
ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=PDA>; Hennls, Daniel
</O=EXCHANGE/OU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=Dahe84770534>
From: O'Connor, William

Sent: Mon 13/07/2009 3:59:19 PM

importance: Normal

Subject: FW: Stanford International Bank Limited (In Liguidation)

MAIL,_RECEIVED:  Mon 13/07/2009 3:59:20 PM

Letter Credit Suisse 080708.PDE

Approved Judgment.PDE

Stanford International Bank Sealed Order 8.7.09.pdf

Dear Mr Triani,

Please can you confirm receipt of the letier sent to you on 8 July 2009 by this firm (copied bslow),
and let us know when we might be able o expect a response from Credit Suisse.

Many thanks.

Regards,

Will Q'Connot

Trainee Selicitor

CMS Cameron McKenna LLP
william.cconnor@cims-cmck.com
+44 (0)20 7367 2581

www.cms-cmck.com

-—--QOriginal Message—--~

From: O'Connor, William

Sent: 08 Jigly 2009 14:18

Tor riccardo.triani@credit-suisse.com’

Cc: RICKMOTT, Robert; ALDRED, Duncan; Hennis, Daniel
Subject: Stanford International Bank Limited (In Liguidation)

Please see attached lefter, order and judgment, also sent te you by post.

Will O'Connor

Trainee Solicitor

CMS Cameron McKenna LLP
william.oconncr@cms-cmek.com
+44 (0)20 7367 2581

www.cms-cmck.com
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CMS Gameron McKerma LLP
‘Mitre House
- . .. 160.Aldersgate Street
Credit Suisse (UK) Limited London Zr;iimee
London
E144QR Tel +44(0)20 7357 3000
5 Cabot Square Faxt+44(0)20 7367 2000
Www.lawe-now.com
DX 135316 BARBICAN 2
FAOQ: Riceardo Triant
“Tel #44{0)20 7367 29857
robert, Hokmolt@cms-cmek.com
Your Ref:
Our Reft  WIOC/RWEL/MIT6.230/101248,00021 8 July 2009
By email and post
Dear Sirs

Stanford Interrational Banlc Limited (In Liquidation) (“SIB*)
We write farther to our correspondence with you in April of this year.

As you are aware, our clients were appointed as.liquidators of SIB in Antigna on 15 Apxil 2009, Since our
last exchange of letters, however, our clients have.also been granted recognition in the UK under the
Cross-Border Insolvency Regulations 2006, We-enclose a copy of the judgment of Lewison J as well as
the order made by him dated 3 July 2009, You will note that the order provides, inter alia, as follows:

“IT IS' ORDERED that the Antiguan Lguidation of Stanford International Bank Limited
(“SIB™), be and is hereby recognised as a foreign main proceeding within the meaning of
Ariicle 17(2)(a) of the UNCITRAL Model Law on Cross-Border Insolvency as set out In
Sckedule 1 lo the Cross-Border Insolvency Regulations 2006 (“the Model Law™)”

as well ast

“IT IS ORDERED THAT the administration and realisation of ail of the assets of SIB located in
Great Britain be entrusted fo the Liguidators pursuant to Article 21(1)(€) of the. Model Law”

Given our earliet correspondence and the recognition now granted to our clients, we anticipate that you
will now have no further objections to complying with our requests for information, We therefore request
that you provide us with the following:

L Details.of all essets Credit Suisse holds on behalf of SIB,

2, Details of the agreed mandate between SIB and Credit Suisse, -

(22784506.01) :

CMS Cameren McKenne LLP Is #'lknlled fisblifly pusinorehlp feglsiered In Englend and Wales with reglstration number OC310335, 5 & body corporte which

usas the word *pariner” o refef fo 8 member of gh empkiyed of 1 with equivalont standing and quelificalons, ATisl of members and tholr profossivnat
5 opan 1o 3t1he rei office, Mitre House, 160 Aldersgate Strest, Lorddon EC14 4DD; Mombers are either solicilors of ragistersd

farelgn lewyers, Reguialed by the Sofciors Aulhority,

CHS Cameron McKenno LLP is o member of the CMS alliance of independen! European law fims,

CMS officas and asscclaled offices: Amsierdam, Bedin, Brussels, London, Madiid, Paris, Rome, Vienna, Zurich, Aberdeen, Alglers, Antwer, Amhem, Befjing,
Belgradse, Bristol, pest, Busnos Alres, C: Cologne, Dresden, Dussoldor, Ednburgh, Frankfurl, Hamburg, Kyiv, Lolpzig,
{jubffane, Lyon, Marbella, Mian, Montevideo, Mpscow, Munich, New York, Prague, Sao Paule, Serafevo, Seville, Shanghal; Sofia, Strasbourg, Stullgad, Urecht,
Warsaw and Zograb. Www.sh6logelcom

‘Tha members of CMS are In associalion with The Levant Lawyars with offices n Balrut, Abu Dhabi, Dubal-and Kywail.

#olice: the fam does not accepl service by e-mall of courl procaedings, other proeasses or formal nalices of any Kind without spegific prior writien agraement,
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3. Details-of actionstaken by Credit-Suisse since Febrnary 2009 to preserve the value of SIBs
portfolio of investments with Credit Suisse:

We look forward to hearing from you shortly,

Yours faithfully :
CMS Cameron McKenns LLP

(22784506.01)
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‘Neuotral Citation Number: [20091 EWHC 1441 {Ch)

! Case Nos: 13338 and 13959 Of 2009
IN THE HIGH COURT OF JUSTICE
CHANCERY DIVISION
COMPANIES COURT

Roval Courts of Jisstice
Strand, London, WC2A 211,

Date: 3 July 2009

Before;

THE HONOURABLE MR, JUSTICE LEWISON

--------------- hoe

IN THE MAYTER OF STANFORD INTERNATIONAL BANK LIVITED, STANFORD
‘GROUP COMPANY, STANFORD CAPITAL MANAGEMENT LLC, ROBERT ALLEN
STANFORD, JAMES M. DAVIS, LAURA PENDERGEST-HOLT, STANFORD
FINANCYAL-GROUP, AND THE STANFORD FINANCIAL GROUY BUILDING INC
(N RECEIVERSHIP) ’

AND IN THE MATTER OF THE CROSS BORDER INSOLVENCY REGULATIONS
2006

.....................

Mr Antony Zacaroli QC and Wr Daniel Bayfield (instructed by CMS Cameron MeKenna
LLFE) for the Liquidators of Stanford International Bank Limited appointed by the High
Court of Antigua and Barbuda.

Mr Stuart Isaacs QC and Miss Felicity Toube (instructed by Baker Botts (UK) LLF) for the
Receiver appointed by the U,S. Court in respect of Stanford International Bank Limited
and other Stanford entities,

My David Joseph QC (instructed by Addleshaw Geddard LLP )} on behalf of Robert Allen
Stanford.

Hearing dates: 10, 11, 12 June 2009

Approved Judgment
1 direct that pursuant to CPR PD 39A para 6.1 no official shorthand hote shall be teken of this
Judgment and that-copies of this version as handed down may be treated ag authentic.

THE HONOURABLE MR. JUSTICE LEWISON
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THE HONOURABLE MR. JUSTICE LEWISON Re: Stanford Intemational Bank
Approved Judgment

Mr. Justice Lewisons

Introdnetion

1,

This application is part of the fall-out of the collapse of Sir Allen Stanford’s business
empire. Underlying the collapse is the allegation that for some considerable time.Sir
Allen and his associates have been engaged in a giant and frandulent Ponzi scheme s
a result of which many investors, world-wide, have been defranded. Sir Allen denies
these allegations. On 16 February 2009 the United States Securities Exchange
Commission (#*SEC”) filed a complaint against Sir Allen, James M. Davis, Lawa
Pendergest-Holt, Stanford International Bank Ltd (“SIB”), Stanford Group Company,
and Stanford Capital Management, LLC, alleging, among other causes of action,
securities frand and violations of the securities laws. On the same day the United
States District Court for the Northern District.of Texas made an order appointing Mr
Ralph Janvey (“the Receiver™) as receiver over the assets worldwide of SIB; Starnford
Group Company; Stanford Capital Management, LLC; Sir Allen; James M. Davis
and Laura Pendergest Holt; and all entities owned or conirolled by any of them,
including Stanford Trust Company Ltd (STCL™), SIB is a company incorporated in
Antigua and Barbuda and has its registered office there. In parallel with the actions
taken in the USA by the SEC the Antignan regulatory authorities were also taking
action against SIB. On 19 February 2009 the Financial -Services Regulatory
Commission of Antigna and Barbuda (*FSRCY) appointed Mr Wastell and Mr
Hamilton-Smith as receivers-managers (“Receiver-Managers”) of SIB and STCL., A
week later, -on 26 February 2009 the Antiguan court made an order appointing Mr
Waslell and Mr Hamilton-Smith as Antignan receivers for SIB and STCL. On 24
March 2009 the FSRC presented 4 petition ageinst SIB tunder the International
Business Corporations Act of Antigua and Barbuda, seeking the winding up of SIB
and the appointment of Mr Wastell and Mr Hamilton-Smith as liquidators, On 15
April 2009 the Antignan court made g winding up order on the FSRC’s petition and
appointed Mr. Hamilton-Smith and Mr. Wastell as liquidators of SIB (“the
Liquidators™).

Both the Receiver and the Liquidators apply for recognition under the Cross Border
Insolvency Regulations 2006. Each of them alleges that the proceedings in which
they have been respectively appointed are “main proceedings” for the purposes of the
2006 Regulations. The apparent lack of co-operation between them has resulted in an
expensive application at the creditors’ expense.

“The Cross Border Insolvency Regulations 2046

K

On 30 May 1997, the United Nations Comumission on International Trade Law
(“UNCITRAL™) adopted the text of a model Iaw on cross-border insolvency, which
was approved by a resolution of the United Nations General Assembly on 15
December 1997, The Model Law is not binding in any jurisdiction, Individual states
are free to adopt all or part of it, with or without modifications; although the UN
recommends that in the interests of uniformity as few changes 1o the text as possible
should be made. :
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4,

The 2006 Regulations give effect to the UNCITRAL Mode] Law within Great Britain
in the form set out in Schedule 1 to the 2006 Regulations. The law applies where
assistance s sought in Great Britain by a foreign representative in connection with &
foreign proceeding: Art 1 1 (d). Both the expressions “foreign proceeding” and
“foreign representative” are defined expressions. A “foreign proceeding” may be
cither a “forelgn main proceeding™ or a “foreign non-main proceeding”, These two
expressions are likewise defined. A foreign proceeding is a foreign main proceeding
if it takes place in a state where the debtor has the “centre of ifs main interests”
(*COMI”). This expression is not defined, although there is a presumption that a
company’s registered office is its COMJ. Much of the argument in this case has
turned on the meanings to be given to these expressions.

The relevant provisions of the 2006 Regulations are as follows:

“foreign main proceeding” means a foreign proceeding taking
place in the Stafe where the debtor has the centre of its main
interests” (Art 2 (g))

“foreign proceeding” means a collective judicial or

" administrative proceeding in a foreign State, including an
interim proceeding, pursuant to a iaw relating to insolvency in
which proceeding the assefs and affairs of the debtor are subject
to control er supervision by a foreign counrt, for the purpose of
reorganisation or liguidation” (Axt. 2 (i)

“fareign representative means a pérson or body, including ane
gppointed on an interim basis, qurhorised in a Toreign
proceeding lo adminisier the reorgavisaiion or liguidation of
the debtor’s assets or gffairs or to act as a representative of the
foreign proceeding™ (Art 2 (j))

“In the absence of proof o the contrary, the debtor’s registered
office, ot habitual residence in the case of an individual, is

presumed 10 be the centre of the debtor’s main Interests.” (Art
16, 3)

The italicised parts represent the phrases in dispute,

Under Article 17(1), unless a “foreign proceeding” is conirary to the public policy of
the English courts, it must be recognised by the English court if:

1) the proceedings are “foreign proceedings™;

i) the representative is a “foreign representative™;

i)  certain formal requirements have been complied with (formal documents
provided and statemenis about other extant foreign proceedings made in

supporting documents); and

iv) * the application has been made in the Chencery Division of the High Court.
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8,

10.

" ‘Where these conditions are satisfied, the court must recognise the proceeding either as

a forelgn main proceeding or as a foreign non-main proceeding. It is not in dispute
that the formalities have been complied with and that the applications have been made
to the right court.

Regulation 2 (2) of the 2006 Regulations lists a number of publications which may be
considered in interpreting the Model Law, These include the Model Law itself, any
documents of UNCITRAL and its working group relating to the preparation of the
model law and the Guide to Enactment published by the UN,

I will return to a more detailed discussion of the phrases in dispute, but there is one
preliminary matter to deal with, As mentioned, SIB’s registered office is in Antigua.
Thus Antigua is presumed to be its COMI “in the absence of proof to the confrary”,
In the present case the applications have been supported by written evidence; but none
of that evidence has been tested by cross-examination.” How, then, is the court to
resolve any disputed question of fact? The answer, I think, is that the court should
apply the same test as it applies in deciding questions of jurisdiction wnder the BC
Judgments Regulation 44/2001: viz, that the court must be satisfied, or as satisfied as
it can be having regard to the limitations which an interlecutory process imposes, that
the company’s COMI is not in the state in which its registered office is located: cf.
Bols Distilleries BV v Superior Yacht Services Ltd [2007] 1 W.L.R. 12, § 28. No one
argued for any different approach. With that in mind I set out the relevant facts of
which I am satisfied, or as satisfied as I can be having regard fo the procedural
limitations-of interlocutory proceedings.

SIB’s public face

11.

12,

SIB was incorporated in Anfigna on 7 December 1990. Iis registered office is in
Antigua, In addition to having its registered -office in Antigua, SIB also occupies a
building there. The building is a 30,000 square foot Georgian or colonial style
‘building outside the airport in 8t John’s, Antigna. SIB does not own the building, but
leases it from another Stanford company. Photographs of this building and its
columned portico are included in some of SIB’s marketing material. SIB employed
93 members of staff, 88 of whom worked in Antigua. ‘The remaining five worked in
Canada. It had its own accounts department, human resources department, IT
department, payroll depariment and operating software, all of which were based in
Antigua, 1t seems likely, bowever, that they reported 1o people either in the USA or
in St Croix (part of the US Virgin Islands).

In its Disclosure Statement, provided for prospective US deposttors, SIB says:

1) It is “a private financial institution chartered under the laws of Antigua and
Barbuda™;

if) It is presided over by a Board of Directors consisting of seven individuals, a
Chief Executive Officer, a President, a Chief Financial Officer and other
officers and employees. The management are named latet in the document,
They include Sir Allen and his father, as ‘well as Mr James Davis. But they
also include Mr KC Allen QC who is said to practice law in the UK and the
Esstern Carribbean, Sir Courtney Blackman, a Barbadiau diplomat and former
governor of the Central Bank of Barbados; Mr Rodriguez-Tolentino, the

S18



T e T e

TEE HONOURABLE VR. FJUSTICE LEWISON

Re: Stanford Infemational Bank

Approved Judgment

13,

14,

iv)

v)

vi) -

vii)

President; Ms Beverly Jacobs, the Operations Manager and others. Of the 12
natned individuals five worked in Antigua;

Its “primary offices” are in St John’s, Antigua;

Its “primary business™ is the investment of funds deposited with it by
depuositors;

Tt is regulated by the FSRC, and is not regulated elsewhere than in Antigna;

Stanford Group (a Texas corporation) acts as an independent contractor for a
fee payable by SIB in offering certificates of deposit to depositors on SIB’s
behalf, Another Stanford entity, Stanford Financial Group Company has a
marketing and service contract, In force since 1995, under which it provides
marketing and management services in return for a fee;

Further information should be sought from Ms Jacobs at the address of the
building in St John’s Antigua or by telephone to an Antiguan telephone
number.

The evidence also includes marketing material put out by SIB. It begins with a
photograph of ““SIB Headquarters” in Antigna, It includes the following statements:

“... 8IB’s top management sets goals every quattet linked to
profit, productivity and growth.”

“As a member of the Stanford Financial Group, the Bank has
benefited greatly from the services and support of wholly
owned Stanford affiliates located throughout the wotld. SIB
has received this benefit without the capital expenditires

" required for epening and maintaining multiple global offices,”

“Qur investment stiategy is détermined by the Bank’s Board of
Directors annually and reviewed quarterly, Weekly investment
committee meetings are conducted with each portfolio
management team to ensure that the siated risk and reward
parameters fall within the Bank’s guidefines,

These teams are comprised of seasoned investment manager§
throughout the world, most of whom have worked with the
Bank for the past 10 to 15 years and many have been with us
since the Bank’s inception in 1985.”

“We are domiciled in a low tax jurisdiction, allowing us to
reinvest more of our profit into the Bank’s retained eamnings,
which has provided us a strong capital base from which to
grow,”

Another brochure states that SIB “conducts business with the world from its
headquarters in Antigua.”
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15.

16.

17.

SIB accepted deposits from investors worldwide (some 27,000 in &ll); in particular
from all over North, Central and South Americe. Because of the legislation under
which SIB was incorporated as an offshore bank it was prohibited from accepting
deposits from Antiguan citizens, In condusting its business SIB entered into “referral
agreements” with financial advisors (most of which were other Stanford group
-companies) in the numerous jurisdictions in which SIB sought investors. A typical
referral agreement appoints a financial adviser to refer to SIB clients who have an
interest in the types of financial products that are available through SIB and who are
willing to establish a relationship with SIB. Once referted to SIB, SIB retzins
discretion to accept or decline the prospective client. In refurn for referrals SIB pays
commigsion of 2 per cent per annum on the ameunt deposited by clients. A typical
referral dgreement gives SIB’s address as its St John's headquarters and states that it
will be governed by the laws of Antigua and fhat disputes will be resolved by
arbitration under the relevent Antiguan legislation, Many of the financial advisers
were' located in the USA, but there were also financial advisers elsewhere in the
world, notably in Latin America. As far as the depositors were concerned their
financial adviser, rather than SIB, was the person with whom they had the relationship
and with whom they were accustomed to deal, Although the largest contingent of
depositors (in terms of value) were located in the USA, they were not a majority
sither by number or by value. Venezuclan depositors ran a close second in terms of
value but were first in terms of number, with-other South American countries not far
behind. In all, depositors came from 113 different countries. Just under half the
financial advisers through whom investors bought certificates of deposit were located
inthe USA. .

The terms on which depositors bought certificates of deposit were recorded in writing,
The written agresments provided that the agreement was to be governed by Antiguan
law, and contained a submission to the jurisdiction of the Antiguan courts. However,
in cases in which SIB entered into contracts with financial service providers other
than the financial advisers, the .contracts often contained addresses for service of
notices on SIB in the USA (for the attention of Mr Davis) and submission to the
Jjurisdiction of American courts. It seems reasonable to suppese, based in part on
8IB’s published accounts, that SIB consumed and paid for utilities (e.g. electdicity,
postage and telephones) in Antigua at least fo the extent required to run its office.

Potential investors locking to invest very substantial sums in SIB were flown fo
Antigua for personal meetings af SIB’s headquarters, where they were entertained by
Mr Rodriguez-Tolentino, Most investors, however, bought their -certificates of
deposit by making written applications through financial advisers who completed the
paperwork and forwarded it to SIB in Antigua for SIB to carry out checks (e.g. for
money laundering) and to decide whether or not to accept their applications. The
processing of applications was largely administrative. Transfers of funds by wire
from deposifors to SIB were made to SIB’s bank accounts at Toronto Dominion Bank
in Canada or to HSBC Baxnk plc in Ergland, whereas cheques were sent to SIB in
Anfigua, Approximately 73% of transfers were wire transfers and approximately 27%
were made by cheque, When certificates of deposit were issued they bore the legend
“Bxecuted at St John’s, Autigua, West Indies”, Where certificates of deposit were
redeemed, the redemption monies also came from the bank account in Canada.
Depostitors received monthly or quarterly account statements, sent by SIB from St
John's.
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18,

19.

20.

21,

22,

23,

SIB’s principal operating bank account was maintained at the Bank of Houston, in
Houston. Texas; and it wes from that account that its employees were paid. Mr

Rodtiguez-Tolentino, however, was paid not by SIB but by Stanford Financial Group.

Antiguan salaries amounted to about $3 million per-ennum,

The portfolio management teams referred to in SIB’s marketing material were not
employees of SIB. SIB entered into agreements with others to manage the investment
portfolios. One such agreement (dated 1 January 1996) was made with Stanford
Group Cempany, a Texas corporation, Under the terms of the agreement Stanford
Group Compeany agreed to provide services including “portfolio menagement of
securities held by [SIB] or its clients™, in return for & fee of 1.5% of the value of funds
under management. Notices under the agreement were 10 be given to SIB in St
Johr’s, for the attention of Mt Davis. The agreement was to be governed by the laws
of the State of Texas.

Funds invested on behalf of SIB or depositors were invested around the world. Assets
that have been located to date include:

1y cash balances in Canada ($19 million), Antigua (310 million) and the US ($9
" million) (“Tier 1 asseis”). The amount of cash on deposit in Antigud was,
however, a recent development and cash balances in Antigue before 2008 were

very small;

i)  funds under investment with international financial institutions in Switzerland
(3117 million), the UK. ($105 million) and the US ($12 million) (“Tier 2
assets™); and

Hi)  other assets including equity investments, receivables, real estate in Antigna
and claims against Sir Allen Stanford personally and other Stanford entities,
including potential #acing claims against assets purchased by themn; for
example, investments made by Sir Allen wsing the $1.6 billion “loaned” to him
by SIB (*“Tiet 3 assets™),

Thus the bulk of SIB’s actual investmenis are outside the USA. Each of the

. institutions in which SIB’s funds were invested sent periodic statements fo SIB in

Antigua and to the US.

In addition to its investment business SIB did provide other-banking services to
customers, although these services were, by comparison, provided on a small scale, It
had several hundred “private banking” clients for whom it provided services such as
discharging bills and other liabilities. It issued credit cards to 3,500 customers, It
also made some loans to customers, based on a proportion of the amounts they held
on deposit. The loans amounted in aggregate to sofnewhere between $97 million and
£100 milfion. The amount owed by US citizens ‘was between £6.9 million and $23
million. Requests for loans were sent to and approved in Autigna. -As mentioned,
S18’s marketing material included an Antignan telephone number, Although SIB did
not accept instructions by telephone, it did hendle some 30 telephone calls per day
from investors. )

Meetings of the board of directors were sometimes held in Antigua, although most
were conducted by telephone. There is no evidence about the place from where the

521



. 522

THE HONQURABLE MR. JUSTICE LEWISON Re; .Stanford International Bank
Approved Judgment

patticipanis were actually speaking when holding meetings by telephone. The
investment commitiee referred to in the marketing material made an annual visit to

Antigua.

24,  SIB’s accounts were audited in Autigua by Antiguan accountants. The 2007 accounts
- disclose general and administrative expenses of some $154 millicn, of which $142
million were attributed to management fees, The remainder were attributed fo rent,
telecommunications, mail, advertising, travel, insurance, IT, and professional fees,
Note 21 to the accounts stated that SIB was “a merober of Stanford Financial Group™;
- and revealed the existence of the referral fee agreements befween SIB and other
Stanford -entities. That note also disclosed an agreement between SIB and Stanford
Financial Greup Global Management LLC for the provision of treasury related
functions, -establishing and implementfing trading policy, client communication,
— research, marketing and branding, government and public relations, technology and
other related administrative services.

25.  Since the appomtment of the Liguidators, they have used SIB’s records held in
Antigua to keep SIB’s customers informed of developments. They also hold meetings
twvice daily with customers who arrive in person at SIB’s building in St John’s. When
they first visited SIB’s building on 20 February 2009 (shortly before their
appointment .as Receiver-Managers) they found ebout 100 investors in the lebby of
the building, many of whom had travelled o Anfigua from overseas.

The Stanford Finaucial Group

26.  SIB was one of a munber of companies owned either directly or indirectly by Sir
- Allen, It was not a group of companies in the sense in which that expression is used
in our own domestic companies legislation. The companies owned directly or
indirectly by Sir Allen amounted to more then 100, 40 of them were US entities, 38
were Antiguan entities, 28 were other Caribbedn entities.and 25 were Latin American
- entities,

27.  The Stanford Financial Group included Stanford Development Corporation (which
owned 8IB’s office building in St John’s); Stanford Group Company (which provided
portiolio management services to SIB); Stanford Fimancial Group Global
Management LLC (which provided the treasury and other services I have described),
and many brokerages.

28.  The Stanford Finaocial Group was marketed as a whole. However, within the
marketing the Antiguan status of SIB was always referred to expressly,. In a
promotional video made in 2006 Sir Allen says (among other things):

“Stanford Financial Group is a family of financial services

. companies with a global reach. We serve over 40,000 clients
‘who reside in 79 couniries on six comtinents. Our world
headquarters are located in Houston Texas, and we have a
continual growing number of offices around the world to serve
owr cfients.”

“We offer imnovafive international private and institutional
banking services. Stanford International Bank, domiciled in
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Antigua, was founded for the specific purpose of private-client
wealth management...”

Behind the scenes

29,

30.

31

Both the Receiver and the Liguidators agree that the evidence thus far uncovered
indicates that Sir Allen was at the centre of a massive and frandulent Ponzi scheme.
The Recelver says, and the Liquidators do not deny, that he was aided and abetted by
Mr Dayis (who wes a director of SIB) and by Ms Laura Pendergest-Holt. The scale
and exfent of the fraud is not agreed, nor is the length of time over which it has been
going on. Sir Allen, as I have said, denies that there was any fraud at all, I proceed
on the footing that Sir Allen, Mr Davis and Ms Pendergest-Holt have been involyed in
a fraundulent Ponzi scheme. 1 am not in a position to make any findings about the
extent of the fraud, who elss was an aceomplice ot how long it has been going on.
There is, however, no suggestion that SIB’s employees in Antigua were participants
in the fraud.

The Liquidators accept that meny decisions at a strategic level (for example the nature
.of the products to be offered by SIB) wers taken by Sir Allen and Mr Davis. But they
say that the deeisions, once taken, were implemented in Antigua, The Receiver says
that il decisions at a sirategic level were taken by Sir Allen and Mr Davis. The
Recsiver points out thet the Liquidators have given no examples of decisions
implemented in Antigua and says that to the extent that there was any such
Implementation it appears to have been principally aimed ai giving SIB the
appearance of a legitimate bank. It is difficult to know what fo make of this
evidence, since it is pitched at a level of general assertion on both sides. Given that it
is aceepted on both sides that there were meetings of the board of SiB (although
precisely what the board discussed is riot in evidencs) T do not think that [ can safely
copchude that the Receivet’s sweeping allegation is correct,

One of the factors on which the Recelver relied was the wheteabouts (to use a neutral
term) of Sir Allen, Mr Davis and Ms Pendergest-Holt, So far as the evidence goes,
the latter two were domiciled and resident in the USA: and carried out their work
there. So far as Sir Allen is concerned, he is a citizen of both the USA and Antigna
(where he was knightad), He has a high profile in Antigua where he has been a major
invester and benefactor. He is also a frequent visitor, Amongst other things he has
built the Stanford Cricket Ground and iwo restaurants in close proximity to SIB’s
building; he owns the Antigua Sun (Antigua’s largest newspapsr) and was the sponsor
of Antiguan Sail Week. He has homes in the USA. But for tax reasons he spends
much. of his time (af least half the year) in St Croix in the US Virgin Islands. There is
also evidence that at the relevant time he lived in part on his yacht,

The UNCITRAL Model Law

32.

The adoption by the UN of the UNCITRAL Model Law and the publication of the
Guide to Enactment were preceded by a number of meetings end reports. Some of
these publications shed light on the meaning of the disputed phrases.
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Purpose of the Model Law

The Guide to Enactment says that the purpose of the Medel Law is fo assist States “to
equip their insolvency laws with a modern, harmonized and fair framework to address
more effectively instances of cross-border insolvency” (§ 1), It reflects practices in
cross-border insolvency wmatters that are characteristic of “modern, efficient
insolvency systems” (§ 2).

It recognises that since the Model Law is only a recommendation rather than a
convention, the depree of harmonisation is ikely to be lower than in the case of a
convention (§ 12).

It acknowledges that fraud by insolvent debtors is an increasing problem and says that
the cross-border co-pperation mechanisms established by the Model Law are
“designed to confront such international fraud” (§ 14).

The Model Lew takes into account {among other things) the EC Regulation on
Insclvency aud states that it “offers to States members of the European Union &
complementary regime of considerable practical value that addresses the many cases
of eross-border cooperation not covered by the EC Regulation™(§ 19).

Nature of the proceeding

-The Guide to Enactment says (§ 23):

“To fall within the scope of the foreign law, a foreign
proceeding needs to posses certain attributes. These include the
following: basis in insolvency-related law of the originating
State; involvement of creditors collectively; control or
supervision of the assets and affairs of the debtor by a cowrt or
another official body; and reorganization or liguidation of the
debtor as part of the purpose of the proceeding”

It points out that this definition is inclusive, and wonld include proceedings in which
the debtor retains some measure of control over its assets (e.z. as a debtor in
possession) (§ 24).

1 was not referred to any English authority on the nature of collective proceedings, but
1 was shown the decision of Judge Markel! in the US Bankruptey Court for Nevada in
Re Betcorp Ltd 400 BR 266. He said (p. 281):

“A collective proceeding is one that considers the rights and
obligations of all crediters. This is in contrast to a recelvership
remedy instigated at the request and for the benefit of a single
secured creditor.”

‘He also considered thie naturs of a “proceeding” (p. 278), He said:

“This excerpt identifies the essence of a “proceeding”: acts and
formalities set down in law so that courts, merchants and
creditors can know them in advance, and apply them evenly in
practice. In the context of corporate insolvencies, the hallmark
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of a “procesding” is a statutory framework that constrains a
company’s actions and that regulates the final distribution of a
company’s assets,”

4 law relating to insolvency

41,  Inorder to qualify as a foreign proceeding, the proceeding must be “pursuant to a law

: relating to insolvency”, UNCITRAL's report to the UN on the work of its 26™
session in which the Working Group censidered the draft of the Model Law. Among
the points discussed was the phrase “a law relating to insolvency”. The view of the
Workdng Group was that that phrase was:

“sufficiently broad so as to encompass insolvency rules
irrespective of the type of statwie in which they might be
contained...”

42,  The French text, which I was also shown translates the phrase as “une loi relative &
I’insolvehbilitd” and says that it was wide enough to include “toutes les dispositions
concernant ’insolvabilité, quel que soit le type de texte oft elles éalent énoncées”,
Both the English and the French versions seem to me to envisage a written picce of
legislation (whether primary or secondary) in which the rules can be found. The
French phrase used to describe a formal written law is & “texte de loi”, That is
reflected inr the French texi, just as the English text uses the word “statute™ The
quoted observations of Judge Markell in Re Betcorp Lid support this conclusion. On
the other hand the Guide to Enactment (§ 71) says that the definition “is intended ..,
to refer broadly to proceedings involving companies In severe financial disiress™

COMI

43,  UNCITRAL reported fo the UN on the work of the 30% session of UNCITRAL. One
" of the points raised in the report was that meaning of COMI was not clear, The report
stated {§ 153):

“In response, it was stated that the term was used in the

European Unfon Convention on Insolvency Proceedings and

that the interpretation of the term in the context of the

Convention would be useful also in the context of the Model
* Provisions.”

44,  The Convention has since been superseded by the EC Regulation on Inmsolvency
Proceedings. In the Guide to Enactment it is said (§ 31):

“A foreign proeeding is deemed to be the ‘main’ proceedings
if it has been commenced in the State where “the debtor has the
centre of its main inferests’.  This corresponds io the
formulation in article 3 of the EC Regulation, thus building on
the emerging harmonization as régards the notion of a ‘main’
proceeding,” .

45.  In my judgment it is & reasonable inference that the infention of the framers of the
) Model Law was that COMI in the Model Law would bear the same meaning as in the
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EC Regulation, since it “corresponds™ to the formulation in the EC Regulation; and
one of the purposes of the Model Law is to ptovide EXU member states with a
“complementary regime” fo the EC Regulation, It is frue thai in the EC Regulation
some help can be derived from recital (13) which says:

“The centre of main interests should correspond to the place -
‘where the debtor conducts the administration of his interests on
a regular basis and is therefore ascertainable by third parties.”

- ] 46,  However, the absence of that recital from the Model Law -does not in my judgment

: alter the position, because in my judgment the framers of the Model Law envisaged
that the {nterpretation of COMI in the EC Regulation {(which would necessarily take
into account recital (13)) would be equally applicable to COMI in the Model Law,

47. In the content of the EC Regulation COMI has been the subject of some
consideration. In the context of the EC Regulation the Virgos-Schmidt Report on the
Convention on Insolvency Proceedings (which in fact never came into force) is
generally considered to be a good guide to interpretation. That report says (§ 75);

“The concept of ‘cenfre of main interests® must be interpreted
as the place where the.debtor conduets the administration of his
. inferests on. a regular basis and is therefore ‘ascertainable by
third parties. The rationale of this mle is not difficult to
explain. Insolvency is a foreseeable dsk. It is therefore
important that intemational jurisdiction (which, as we will see,
entails the application of the insolvency laws of that
Contracting State) be based on a place knowsn to the debtor’s
potential creditors. This enables the legal risks which wonld
have to be assumed in the case of insolvency to be calculated.”

B 48.  The first sentence is the origin of the recital. The remaining sentences explain the
rationale. The EC Regulation also provides in Article 3 1 that:

“In the case of a company or legal person, the place of the
registered office shall be presumed to be the centre of its main
interests in the absence of proofto the contrary.”

49,  The same paragraph of the Virges-Schmidi report comments:

“Where companies and lsgal persoms are concerned, the
Convention presumes, unless proved to the contrary, that the
debtor’s centre of main interests is the place of his registered
office. This place normally cortesponds to the debtor’s head
office.”

50.  On one reading of this the reference to the debtor’s “head office” might be thought to
be a reference to a physical, visible location. However, the early cases considering
the effect of this took the view that the decisive question was where the company’s
bead office functions were carried out: e.g. Re Collins & Aifman Corp Group [2006]
BCC 606. The presumption in favour of the place of the company’s registered office
was not a particulerly strong one; but was “just one of the factors to be taken into
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account with the whole of the evidence in reaching a conclusion as to the location of
the COMI™: Re Cidnet.com inc [2005] BCC 277.

The question of COMI was considered by the ECJ in Re Eurofood JFSC Ltd [2006]
Ch 508. Eurofood was an Irish company which was a subsidiary of Parmalat, an
Italian company. Eutofeod’s registered office was in Dublin, Its principal objective
was the provision of financing facilities for companies in the Parmalat group. Its day
to day administration was managed by Bank of America wmnder the terms of an
agreement, It engaged in at least three large financial fransactions, Inselvency
proceedings were opened in both Italy and Ireland, and the courts of sach Member
State decided that they had jurisdiction. The Italian administrator appealed o the
Irish Supreme Court which referred a number of questions to the ECJ. The relevant
one, for present purposes is the fourth questicn:

“Where (a) the registered offices of a parent company and its
subsidiary are in two different member states, (b) the subsidiary
conduets the administration of jts interests on a regular basis in
a manner ascertainable by third parties and in complete and
regular respect for its own corporate identity in the member
state where its registered office is situated, and (c) the parent
company is in a position, by virtue of its shareholding and
power to appoint directors, 10 control and does in fact control
the policy of the subsidlary-in determining the ‘centre of main
interests’, are the governing factors those referred to at (b)
gbove or on the ether hand those referred to at (c) above?”

That question was first considered by Jacobs A-G. The Italian administrator
submitted (§ 111) that:

“if it is to be demonstrated that the centre of main interests is
somewhere other than the stale where a company's registered
office is located, it consequently needs to be shown that the
“head office” type of functions are performed elsewhere. The
foous must be on the head office functions rather than simply
on the location of the bead office because a “head office’ can
be just as nominal as & registered office if head office functions
are not cairied out there. In transnafional business the
registered office is often chosen for tax or regulatory reasons
and has po real connection with the place where head office
functions are actually carried out. That is particularly so in the
case of groups of companies, where the head office functions
for the subsidiary are often carried out af the place where the
head -office functions of the parent of the group are carried out”

Jacobs A-G seid that he found that submission “sensible and -convineing” (§ 112), It
is, however, important to see exactly what the thrust of the submission was. The
submission was that a head office could be just as nominal as a registered office.
Thus in applying the “head office” test, it was nécessary fo Jook for real functions
rather than formalities. T do not think that the submission went further than that,

The Italian administrator then submitied (§ 113) that:
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“the “ascertainability by third parties” of the centre of main
interests is not central to the concept of the “centre of main
interests”. That can be seen from recital 13 in the Preamble
itself, which states that the “centre of main inferests” “should
correspond to the place where the debtor conducts the
administration of his interests on a regular basis™, in other
words, in theé case of a .corporation, where its head office
functions are exercised. Recital 13 continues “and [which] is
therefore ascertainable by third parties”; in other words, it is

. because the corporation's head office functions are exercised in
a particular member state that the cenire of main interests is
ascertainable there.”

5§5.  Jacobs A-G said that he agreed with that analysis (§114). If 1 may say so, recital (13) -
is really an assumption of fact; and on some facts the assumption may not be true.
However, Jacobs A-G also emphasised the importapce of the attributes of
transparency and objective ascertainability; saying (§ 118):

“Those concepts seem to me to be wholly appropriate elements
for determining jurisdiction in the context of insolvency, where
it is clearly essential that potential creditors should be able to
ascettain in advance the legal systern which would resolve any
insolvency affecting their interests. It is particularly important,
it seemns to me, in-cross-border debt transactions (such as those
involved in the main proceedings) that the relevant jurisdiction
for -determining the rights and remedies of creditors is clear to
investors at the time they make their investment.”

56,  One reason why he rejected the proposition that control of a subsidiary by a parent
was not the test was that such control would not be ascertainable, and even if the facts
giving rise to control were published in the company’s annual accounts, publication
would be retrospective (§ 121). He added (§ 122):

“Any party seeking to rebut the presumption that insolvency
jurisdiction follows the registered office must however
demonstrate that the elements relied on satisfy the requirements
of transparency and ascertainability. Insolvency being a
foreseeable risk, it is important that international jurisdiction
(which entails the applicetion of the insolvency laws of a given
state) be based on a place known 1o the debtor's potential
creditors, thus enabling the legal risks which would have to be
assumed in the ¢ase of insolvency to be calculated.”

57.  Finally he said (§ 124)

“If therefore it were shown that the- debior's parent company so
controlled its policies and that that situation was transparent
and ascertainable at the relevani time (and not therefore merely
refrospectively), the normal test might be displaced.”
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These later paragraphs in Jacobs A-G’s opinion take a rather different approach from
his earlier acceptance of the submission that ascertainability by third parties is not
central to the concept of COML

When the case was considered by the court itself, the court agreed with the answer to
the question that Jacobs A-G had proposed. The court first said that in the case of a
group of companies the EC Regulation had to be applied to each company
individually (§ 3). It then considered the question of COMI. It is necessary for me to
set out their reasoning:.

“33 That definition [i.e. recital (13)] shows that the centre of
main interests must be identified by reference to criteria that are
both objective and asceriainable by third pasties. That
objectivity and that possibility of ascertainment by third partes

- are necessaty in order to ensure legal certainty and
foreseeability concerning the determination of the court with
jurisdiction {o open main ingolvency proceedings. That Tegal
certainty and that foreseeability are all the more important in
that, in accordance -with -article 4(I} of ihe Regulation,
determination of the -court with jurisdiction -entails
determination of the law which is to apply.

34 Tt follows that, in determining the centre of the main
interssts of a debtor company, the simple presumption laid
down by the Community legislafure in favour of the registered
office of that compauny can be rebutted only if factors which sre
both objective and ascertaingble by third parties enable i fo be
established that an actual sifuation exists which is different
from that which locating it af that registered office is desmed to
reflect.

35 That could be so in particular in the case of a “letterbox™
company not carrying out any business in the teritory of the
_ member state in which iis registered office is situated.

36 By contrast, where & company carries on its business in the
territory of the member state where its registered office is
situated, the mere fact {hat its economic choices are or can be
controlied by a parent company in another member state is not
enough to rebut the presumption laid down by the Regulation.”

Mr Zacaroli QC said that T was bound to follow Euwrofood in interpreting the Cross-
Border Regulations. Mr Tsaacs QC seid that although I was not bound to follow
Eurofood, I should follow it. 1 need not decide whether I am strictly bound to follow
Eurefood, since it is agreed that 1 should do so. I must therefore consider what
Eurofood decided. This is not the first fime [ have done so, although it is the first time
that I have done so with the aid of adversarial argument. In Re Lennox Holdings Ltd
[2009] BCC 155 I had to decide whether this court had jurisdiction to open insolvency
proceedings in relation to two companies whose registered offices were in Spain, 1
decided that it did. Having set out extracts from the opinion of Jacobs A-G and the
ECJ in Eurofood I said (§ 9):
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“The two particular examples which were given by the court
are, if | may respectfully say so, at two opposite and extreme
ends of the spectrum. The facts of the present case, as I rather
suspect the facts of most cases, lie somewhere between those
two extremes. It is for that reason that the approach of the
Advocaie Géneral is a particularly helpful one. What I should
concentrate on is the head office functions of the two Spanish
companies, It is, T should say, eclear that the two Spanish
compznies do carry on business in the Member State whers
their registered offices is situated and consequently the “mere
fact” that its economic choices are or can be confrolled by a
parent company is not enough to rebut the presumption. That is
not what is relied on in the present case. It is not control by a
parent company that is relied on in the present case. It is
control of the companies themselves by their boards of
directors.”

Mr Zecaroli submitted that 1 was wrong to apply the simple test of “head -office
functions™ propounded by Jacobs A-G, He said that Jacobs A-G had expressly
accepted the submission of the Italian administrator that ascertainability by third
parties of the centre-of main interests is not central to the concept of COMI (§ 114).
That was inconsistent with the Advocate-General’s own subsequent stress on the nead
for elements relied on ta rebut the presureption in favour of the registered office to
satisfy the twin requirements of transparency and ascertainability, More to the point,
it was not consistent with the decision of the ECJ itself which emphasised that COMI
must be identified by reference to criteria that are both objective and ascertainable by
third parties (§ 33); and said in tertns that the presumption in favour of COMI
coinciditig with the company’s registered office could only be rebuited by factors

which are botk objective and ascertainable by third parties, Simply to look at the

place where head office functions are actually carried out, without considering
whether the location of those functions is ascertainable by third parties, is the wrong
test. The way in which the ECJ approached recital {(13) was not to apply the factnal
assumption underlying it but to apply its rationale. I accept this submission, To the
extent that I considered and applied the head office functions test in Lennox Holdings
on the basis accepted by Jacobs A-G in § 114, I now consider that I was wrong to do

0. Pre-Eurofood decisions by English courts should no longer be followed in this

respect. [accept Mr Zacaroli’s submission that COMI must be identified by reference
to factors that are both objective and ascertainable by third parties. This, I think,
coincides with the view expressed by Chadwick LT (before the decision in Eurofood)
in.Shierson v Viieland-Boddy [2005] 1 W.L.R. 3966 (§ 55):

“In making its defermination the court must have regard to the
need for the centre of main interests to be ascertainable by third
parties; in particular, creditors and potential creditors. It is
Important, therefore, to have regard not only to what the debtor
is doing but also 0 what he would be perceived to be doing by
an objective observer.” (Emphasis added)

This leads on to the next question: what is meant by “ascertainable™ Mr Isaacs
submitted that information would count as being ascertainable even if it was not in the
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public domain if it would have been disclosed as an honest enswer to a question asked
by a thir@ party. Provided that a third party asked the right questions, and was given
honest answers, the result of the Inquiry would be ascertainable. Mr Zacaroli
submitted that this formulation was far too wide and blurred the distinction between
what was ascertainable and what was not. On the basis of Mr Isaacs’ submission the
requirement of ascertainability was diminished almost to vanishing point. Rather,
‘what was ascertainable by a third party was what was in the public domain, and what
a typical third party would learn as a resnlt of dealing with the company, I agres with
Mr Zacaroli. As Chadwick LJ says, one of the important features is the perceprion of
the objective observer, One important purpose-of COMI is that it provides certainty
and foreseeability for creditors of the company at the time they enfer into a
transaction. It would impose a quite unrealistic burden on them if every transaction
had to be preceded by a set of inquiries before contract to establish where the
underlying reality differed from the apparent facts.

In Eurofood the ECJ emphasised the importance of the presumption in favour of
COMI coinciding with a2 company’s registered office. Inn my judgment this means that
the decision in Re Ci4net.com Inc, to the effect that the location of the registered
office is no more than a factor to be considered, should also no longer be followed. In
my judgment it follows from Euyrofood thet the location of a company’s registered
office is:a frue presymption, and the burden lies on the party seeking to rebut it,

I have already quoted Article 16 3 of the Model Law which enacts the same
presumption. Commenting on this article the Guide to Enactment says (§ 122):

*Article 16 establishes presumptions that allow the court to
expedite the evidentiary process: at the same time they do not
prevent, in aceardance with the applicable legal procedural law,
calling for or assessing other evidence if the conclusion
suggested by the presumption is called into question by the
cowrt or an inferested party.”

I do not consider that this commentary, which explicitly refers to presumptions,

detracts from the foree of the decision of the ECJ in Eurofood. At this point I should

refér to seme of the decisions of courts of the USA. The USA gave effect o the
Model Law as Chapter 15 of the Federal Bankruptcy Code. However, in enacting the

equivalent of Asticle 16 3 Congress changed the wording, Instead of providing for

the presumption in the absence of “proof” to the contrary, the equivalent provision in
Chapter 15 provides for the presumption in the absence of “gvidence” to the contrary.
The American jurisprudence thus holds that the burden of proof lies on the person
who is asserting that particular proceedings are “main proceedings” and that the
burden of proof is never on the party opposing that contention: Re Tri-Continental
Exchange Lid 349 BR 629, 635, per Judge Klein. In Re Bear Stearns High-Grade
Structured Credit Strategies Master Fund Ltd 374 BR 122 Judge Lifland said that
except where there is no contrary evidence the registered office does not have any
special evidentiary valne. This change in langnage of the enactment, as it seems {o
me, may well explain why the jurisprudence of the American courts has diverged
from that of the ECJ.

Professor Westbrook, the Recsiver’s expert on US law, explains in his first affidavit
(§ 21) that: :

531



THE HONOURABLE MR. SUSTICE LEWISON Re: Stanford Internationa] Benk
Approved Judgment

61.

68.

69.

70.

“The United States jurisprudence has made it clear that the
COMI lies in the jurisdiction [where] the most material
“contacts” are 10 be found, especially menagement direction
and control of assets.”

According to Re Bear Stearns High-Grade Structured Credit Strategies Master Fund
Ltd these contacts can include the location of the debtor’s headguarters, the location
-of those who actually manage the debtor, the location of the debtor’s primary assets,
the location of a majerity of the debtor's ereditors or of a majority of creditors who
would be affected by the case and the jurisdiction whose law would apply to most
disputes. However, none of these factors in the American jurisprudence is qualified
by any requirement of ascerfainability, In my judgment this is not the position taken
by the ECT in Eurafood.

Mr Isaacs also submitted that in a case where it is alleged that the company in
question was used as a vehicle for fraud, the court should not investigate the COMI of
the company itself. Rather it should investigate the COMI of the fraudsters pulling
the strings. In this case the fravndsters are alleged to be Sir Allen, Mr Davis and Ms
Laura Pendergest-Holt, so it is their COMI that counts. Ireject this submission. First,
in Eurofood the ECY confirmed (§ 30%

“that, in the system established by the Regulation for
detertnining the competence of the courts of the member states,
each debfor constituting a distinct legal entity is subject to its
own court jurisdiction.”

Second, by ifs very nature the existence of a fraud behind the scenes is unlikely to be
ascertainable by third parties, The whole point of a fraud is that it is kept secret for as
long as possible. Third, the idea of ascertaining the COMI of the fraundsters is all very
well if they all happen to have their COMI in the same state; but what if they do not?
How then is the court fo identify the relevant COMI? I add also that on the facts of the
present case it has not been shown (and apart from generalised assertion there is no
-evidence) that SIB was established for fraudulent purposes which might amount fo
justification for piercing the corporate veil.

I hold therefore that:

i) The relevant COMI 1s the COMI of SIB;

if) Since its registered office is in Antigua, it is presumed in the absence of proof
to the contrary, that its COMI is in Antigus;

iify  The burden of rebuiting the presumption lies on the Receiver;
iv)  Thepresumption will only be rebutted by factors that are objective;

V) But objective factors will not count unless they are also ascertainable by third
. parties;

vi)  What is ascertainable by third parties is what is in the public domain, and what
they would learn in the-ordinary course of business with the cornpany.
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Mr Joseph QC argued that the receivership was not a foteign proceeding as defined,
with the result that the Receiver was not entifled to recognition under the Cross
Border Insolvency Regulations, He said this for three reasons:

i) It was not a collective proceeding;
i The Receiver was not appointed pursuant-to a law relating to insolvency; and
iify  He was not appointed for the purpose of reorganisation or liquidation.

Mr Zacaroli adopted Mr Joseph®s points, although he concentrated on the second of
them: Although presented as discrete points there is, I think, a considerable degree of
overlap between them.

The first step in evaluating these submissions is o look ai the order of the US District
Court for the Northern District of Texas appointing the Receiver, and from which he
dertves his authority. The order was made on the application of the SEC. A number
of Stanford companies (including SIB); and Sir Allen, Mr Davis and Ms Pendergest-
Holt are all Defendants, The SEC alleged in its complaint that it was seeking
emergency relief “to halt a massive ongeing fraud” by Sir Allen and his associates. It
alleged that there had been a number of violations of legislation relating to securities.
1t said that the SEC was bringing the action “In the intersst of protecting the public
from any further unserupulous and illegal activity”, The complaint goes on fo set oui
at length a number of allegations of fraudulent misrepresentation and then sets out the
SEC’s causes of action agaiust the Defendants, They are all violations of investor
protection legislation, The complaint does not allege that any of the Defendants is
insolvent. The relief sought includes:

“The appointment of a temporary receiver for Defendants, for
the benefit of investors, to marshal, conserve, profect, and hold
funds and assets obtained by the Defendants and their agents,

" co-conspirators, and others involved in this scheme, wherever
such assets may be found, ot with the approval of the Court
dispose of any wasting assef in accordance with the application
and proposed Order provided herewith.”

The order itself recites that it is made because:

“H ... {s both necessary and appropriate in order to prevent
‘waste and dissipation of the assets of Deféndants to the
detriment of the investors”

Paragraph 1 of the order asserts that the Court itself fakes possession of the
Defendants’ assets, wherever located. Paragraph 2 appoints the Receiver “with the
full powers of an equity receiver under common law &s well as such powers as are
enumerated herein as of the date of this Order”. Paragraph 4 directs the Receiver fo
fake confrol and possession of the Receivership Estate. Paragraph 5 gives him
specified duties. These include:
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i Maintain full conirol of the Receivership Estate;

if) Collect, marshal and take custody possession and control of assets of the
Receivership Estate or traceable fo assets of the Receivership Estate, wherever
situated;

iif)  Instifute proceedings to impose a constructive trust obtain possession or
recover judgment against persons who received assefs fraceabls to the
Receivership Estate;

iv)  Obtain documents and testimony (if necessary by compulsion) to identify
assets, ligbilities and causes of acion of the Recetvership Estate;

v) Enter and secure any premises in order to take possession custody or control of
-assets of the Receivership Estate;

AL,

vi)  Make ordinary and necessary payments distribuiions and disbursements “for

the marshalling, maintenance or preservation” of the Recelvership Estate;

vii)  Contract and negotiate ‘with any claimant against the Receivership Estafe
“(including, without limitation, creditors)” for the purpose of compromising or
settling any claim;

viif) Perform all acis necessary to hold menage and preserve the value of the
Receivership Estate in order to prevent any irreparablé Joss damage and injury
to the Estate;

ix)  Enter into agreements im comnection with the administration of the
Receivership Estaie;

%) Institute or take part in proceedings to preserve the value of the Receivership
Estate or to carry out the Receiver’s mandate under the otder;

xi)  Preserve the value of the Receivership Estate and minimize expenses “in
furtherance of maximum and timely disbursement thereof to claimants™

Paragraph 6 of the order gave the Receiver sole and exclusive power to manage the
Defendants’ business and financial affairs, including the sole power to petition for
banktuptey under the US Bankrupicy Code. Howevet, before doing so, he was
required to give two days’ notice to the Defendants and io the SEC,

Paragraph 9 of the order enjoined creditors and all other persons from the following
actions “except in this court™:

1) Proceedings arising from “the subject of this civil:action™;

i) The enforcement of any judgment obtained before the commencement “of this
proceeding”.

Paragraph 10 enjoined creditors and all other persons, without prior approval of the
court, from any act fo obtain possession of the Receivership Estate assets, enforcing
any lien against the Receivership Estate; any act to collect assess or recover a claim
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against the Receiver that would attach fo the Receivership Estate; the set off of any
debt owed by the Receivership Estate based on any claim against the Receivership
Estate and from petitioning for bankruptey under the US Bankmiptcy Code or from
applying for recognition of a foreign proceeding.

Mr Joseph submitted that, under the terms of the order, the Recelver is nof charged
with responsibility of advertising, ascertaining and representing the total body of
creditors so that the collected assets will be distributed pari passu to that body of
creditors, let alone exclusively thiough his offices. Rather the function of the
Receiver in this case was {o provide ancillary and interim protection jor the investors
pending the determination of théir claims for compensation, as brought to court by the
SEC. This is made clear by the recited purpose of the order, viz. fo prevent waste
and dissipation of assets of the defendants *“io the deiriment of the investors”, 1t is
also refiected in the specific duties imposed on the Receiver, the main thrust of which
is to identify end preserve the assets of the Receivership Estate, Under paragraph 7(a)
.of the Order, there is a limited restraint of éreditors commencing proceedings against
the Defendants, There are iwo relevant limitations. First, the restraint precludes
proceedings being commenced “except in this court™. Thus the order expressly
permits proceedings fo be begun in the District Court for the Northern District of
Texas, Second, the resfraint is limited to proceedings “arising from the subject matter
of the civil action”. The civil action secks compensation for investors; not for any
other creditors. This emphasises that the Receiver is not acting in the collective sense
for and on behalf of all creditors, Those who are owed money independently by the:
Defendant companies (such as severed employees or general trade creditors) can and
indeed are left to their own devices to -establish their claims and rights against the
Defendants. A truly collective proceeding would have stayed all claims.

Mr Isaacs submitted that the order requires the Receiver to obtain information to
identify the liabilities of the Recejvership Estate; authorises him to make distributions
and also authorises him fo confract and negotiate with any claimant (including,
without limitetion, creditors) for the purpose of seitling and ¢ompromising claims.
The order also suthorised the Receiver to preserve the estate in furtherance -of
“maximum and timely disbursernent thereof to creditors™. These elements of the
order showed that the proceeding was a collective proceeding. The Receiver's
appointment was made at the instigation of the SEC, which is not a creditor of any of
the Defendants, but which protects the public interest and thus all creditors. Mr Tszacs
also relied on the second affidavit of Professor Westbrook whoe pointed out that the
US Banluptey court had recognised a Canadian receivership as amounting io a
foreign proceeding: Re Innua Canada Lid 2009 WL 1025090, However the reason
why the US court recognised the receiver in that case was that the Canadian court that
had appointed him had declared that he was the foreign representative of 4 foreign
proceeding and had specifically authorised him to seek recognition in the USA wnder
Chapter 15, The US court wes thersfore entitled to apply and did apply the
presumption in Article 16 1 of the Model Law. The Texas court in the present case
did not make any such declatation, In oral argument Mr Isaacs said that afthough the
Reéceiver was not expressly required or authorised by the order to deal with the proof
znd ascertainment of all creditors® claims, that is in fact what he was doing., In fact
the Receiver’s evidence is that he has processed claims by investors. He does not
mention, for example, employees or trade creditors.
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puwsiant to a law relafing to insolvency. He was appointed because the court has a
general power to appoint receivers. " The trigger for his appointment was not an
allegation of insolvency against any of the Defendants. It was triggered by allegations
of violations of investor protection legislation, The general body of law governing the
appointment of receivers, and the powers and duties of receivers, canmot be deseribed
as a law relating to insolvency. Receivers are appointed for a variety of purposes,
particularly to safeguard or preserve assets pending the trial of substautive claims, and
that is what has happened in this case, The Liquidators® expert on US law, Mr Daniel
Glosband, points out that there is no (or very Httle) statutory regulation of receivers;
and that whete receivers have been appointed over insolvent corporations as an
alternative to bankiuptey (a practice that has been deprecated by some US courts) the
-appoiniment relies on “the ad foc application of equitable principles® to those cases,
If and when a distribution plan is approved by the court, it will e a plan approved
pursuant to ad hAoc principles of equity rafher than under any law relating fo
insolvency. Professor Westbrook agrees that a common Jaw receivership would not
qualify as a foreign proceeding under the Model Law “unless it had a fully developed
common-law underpinning, but the United States law offers just such support in a
number of cases in which distributions, almost always pro rafa, have beep made in
such cases.” In a later paragraph Professor Westbrook says that receivership cases
“often” employ a pro rata rule. While Mr Zacaroli was inclined to accept that the
common law could, in principle, amount to “a law” relating to insolvency, if for
example an authoritative decision of the House of Lords had comprehensively set out
the principles of distribution znd priorities, Mt Joseph on the other hand submitted
that “a law™ meant a published code whether contained in primary or secondary
legislation.

Mr Isazcs submitted that the “law” in question was not required to deal only with
insolvency or even to address insolvency directly. As long as it could be applied to
insolvency it would qualify. Nor did the law have to be a statutory code, as opposed
o common law (or equitable) principles, as long as it set out rules for distribution and
priorities. The US common law of receivers satisfied this criterion. He pointed out
that in Terry v Butterfield Bank (Guernsey) Lid (24 February 2006) the Royal Court of
Guemsey had recognised a receiver appointed by the US courts (although since the
coutt was concerned with recognition at common [aw rather than under the Model
Law, this case was not helpful). He also pointed out that in SEC v Credit Bancorp Lid
290 F 3d 80 the US Second Circuit cowt held that receiverships were “insolvency
procsedings™ for the purposes of the Uniform Commercial Code. Howsver, as the
judge in the District Court pointed out (SEC v Credit Bancorp Ltd 99 Civ 11395) that
apples only if the receivership is instituted to liquidate or rehabilitate a person’s
entire estate, and that if a receiver did not have authority to do that then the
receivership would not-amount to insolvency proceedings for that purpose.

So far as the purpose of the receivership was concerned, both Mr Joseph and Mr
Zacaroli submiitted that it was to preserve the assets of the Receivership Estate, It was
possible that in due course the Receiver might apply to the court to sanction a
distribution plen but that would involve a further application to the court; and unless
and until a plan is approved it will not be known what that distribution plan will be. If
and when a distribution plan is approved it may be that at that stage the receivership
can be said to be for the purpose of Hquidating the Defendants® estates, but that time
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has not yet been reached, One thing is ¢lear and that is that the receivership isnot a
bagkiuptcy under the US Bankeuptoy Code. Indeed the SEC is opposed to a
bankruptey and has recently defended a motion to allow other creditors to nvoke the
Bankrupfey Code. This led on to Mr Joseph’s subsidiary point, Even if the
receivership was a foreign proceeding, the Recetver was not a foreign représentative
because the order appointing him did not (yet) authorise him to liquidate or reorganise
SIB. ‘

As ['have said, it seems to me that the Receiver’s authority derives from the terms of
the order. I do .not, therefore, consider that it is profitable to discuss the sorts of
powers which might be conferred on receivers generally. Thus I agres with Mr

Joseph that the question is not whether an equitable receivership could generally or,

ever give rise to par! passu distribution, 'What matters, to my mind, is what powers
and duties have been conferred or imposed on the Receiver by this order. I do not
consider that the powers and duties conferred or imposed on the Receiver amount to &
“foreign proceeding” for the purposes of the Cross Border Insolvency Regulations,
largely for the reasons given by Mr Joseph and Mr Zacaroli. In short:

i) The recited purpose of the order was to prevent dissipation and waste, not to
liquidate or reorganise the debtors’ estates;

i1) The detriment that the court was concerned to prevent was deiriment fo
investors;

i)  The underlying cause of astion which led 1o the making of the order had
nothing to do with insolvency and no allegation of insolvency featured in the
SEC’s complaint. Indeed there is no evidence that any of the persomal
Defendants (i.e. Sir Allen, Mr Davis or Ms Pendergest-Holt) is in fact
insolvent, vet the appointment of the Receiver over their assets must have the
same foundation as his appointment over the assets of the corporate
Defendanis;

iv)  The powers conferred -on and duties imposed on the Receiver were duties to
- gather in and preserve assets, not to liquidate or distribute them. (The order
does not, at least on its face, confer any power on the Receiver to sell any of

the Defendants® assets of which he might take possession);

V) In so far ag the order mentions creditors who are not investors, they are
mentionsd enly to allow claims o be compromised. The reference 1o
distributions 10 creditors does not sanction actual distribution; it merely
describes the reasen why expenses are o be kept to a minimum;

vi)  The order does not preclude claims from being made against the Defendants
outside the receivership if either they do not relate to the underlying causes of
action on which the SEC’s application was based, or they are brought in the
District Court for Northern Texas;

vil) Under the order the Receiver has no power to distibute assets of the
Defendants, It would need a further application to the court to enable him to
do so;
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viii) The fact that some receiverships may be classified for soms purposes as
“insolvency praoceedings” or be freated ss acceptable alternatives to
bankruptey does not mean that this receivership setisfies the definition of
foreign proceeding in the Cross-Border Insolvency Regulations 2006;

ix)  The general body of common law or equitable principles which bear on the
appointment of a recejver and the conduct of a receivership is not “a law
relating to insolvency” since it applies in many different sitvations many (if
not most) of which have nothing to do with insolvency; and many of the
principles leave a good deal to discretion.

1 do not say that any one of these factors is decisive, but cumulatively they lead to
only one conciusion, I hold, therefore, that the receivership is not a “foreign
proceeding”, I would also hold that since the Receiver has not yet been aunthorised to
administer the liquidation or reorganisation of SIB he is not yet a “foreign
representative” as defined, even if the recejvership is a “foreign proceeding”. It

. follows that the receivership cannot be recognised under the Cross Border Insolvency

Regulations 2006.

Is the Axntignan liquidation a foreign proceeding?

86,

87.

83.

Mr Isaacs said that if the receivership was not a foreign proceeding, then nor was the
Antiguan liguidation. Tt is common ground that the Antiguan Hquidation is a
collective proceeding, and that the Liquidators were appointed to liquidate the assets
of SIB. But Mr Isaacs said that the Liguidators were not appointed pursuant to a law
relating to insclvency. SIB was established under the International Business
Corporations Act (Cap 222 of the Laws of Antigua and Barbuda), Pari IV of the
Internatienal Business Corporations Act is, generally speaking, a law relating to
insolvency and I did not understand Mr Tsazes to dispute that. His point was that
because the petition was founded on section 300 alone, in which insolvency does not
feature as a ground, the Liquidators were nat appointed pursuant to a faw relating to
insolvency.

The Liquidators were originally appointed as Receiver-Managers. In their report to
the coutt in that capacity they stated that their investigations led them to conclude that
SIB was inselvent and that it was not capable of being reorgenised via the
receivership.  They therefore recommeénded that SIB should be placed into
liquidation. A petition was therefore presented by the FSRC. Mr Paul Ashe and Mr
Hamilton-Smith swore affidavits in support of the petition, Mr Ashe verified the
petition. Paragraph 6 of the petition stated;

“Information gleaned from the Bank’s report to me and its
Management accounts for the year ended December 31, 2008
led your Petitioner to conclude that the realisable value of the
Benk’s assets were or would shortly have become less than the
aggregate of its liabilities.”

The petition also stated (§ 13) that the petitioner was “wholly convinced that the Bank
is insolvent™. It concluded (§ 17) that:
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“In the premises it is just and equitable that the Bank be
liguidated and dissolved.”

The petition prayed for a winding up pursuant to section 300 of the International
Business Corporations Act (Cap 222 of the Laws of Antigua and Barbuda).

Mr Hamilton-Smith’s affidavit supported the pefition. He repeated the Receiver-
Managers® belief that SIB was insolvent,

Mr Isaacs® point is this. The section under which the FSRC prayed for a winding up
order enables such en order to be made where the company in question has fajled to
comply with regulatory requirements. Insolvency is not a ground for winding up
under that section. However, the order of Harris J made on the peiition not only
recites that the court was satisfied that the conditions set out in section 300 had been
met, but also recites that the court had considered the evidence adduced in support of
the petition and that the court:

“,.. having determined that in the circumstances it is just and
equitable that [SIB] be liquidated and dissolved under the
supetvision of this Court pursuant to the Act.”

The formal order that the court made was that SIB be liguidated and disselved under
the supervision of the court “pursuant to the provisions of the International Business
Corporations Act ...",

In his written judgment on the petition Harris I said (§ 61):

“I am satisfied that the breach under 5. 300 is made out and
further to this considered the final guestion: having been
satisfied that the grounds for winding up and dissolution have
been made out, should the court grant the order sought.
Both counsel directed the court to the obvious insolvency and
international orisis arising from it  Further, Mr Nigel
Hemilton-Smith ... festified to the éffect that no other
arrangement under the act nor would the re~organization of SIB
serve a useful purpose.”

It is, in my judgment, clear from the court’s order and the judgment of Harris J that it

was not basing the order on section 300 aloge. It made the order because, having

considered the evidence, it concluded that it was just and equitable that SIB be wound
up. An jmportant part of the evidence was that SIB was insolvent and could not be
reorganised via the receivership. Tm my judgment at least one of the yeasons why
Harris J made the order that he did was that he was satisfied that SIB was insolvent.

1 hold, therefore, that the Liquidators were appointed pursuant to a law relating to
insolvency and that they are entitled to be recognised as foreign representatives of a
foreign proceeding.
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Whether the Liquidators are tecogtised as reptesentatives of a main proceeding ot a
non-main proceeding depends on the COMI of 8IB, Y is only if the COMI is in
Antigna that the Antiguan liquidation will be a main proceeding. I have dlready set
out my understanding of the genersl principles that-apply in determining the COMI of
a corporation, 1 now apply those principlesto the facts.

SIB’s registered office was in Antigua. Thus it is presumed that its COMI was in
Antigua. The onus is-on the Receiver to rebut the presumption. SIB was not merely a
“letterbox company”, Iis physical headquarters were in Antigua; almost all of its
employees were located in Antigne; its contracis both with investors and financial
advisers were governed by the laws of Antigua; and its rmarketing material gave
prominence to its presencs in Antigua, Cheques from depositors were sent to Antigua
and although wire transfers were not, wire transfers were not made to batiks in the
USA. Private banking facilitics were provided from Antigua. It was regulated by
Antiguan regulators and its accounts were andited by Antignan accountants, In short
its public face was that of an Antiguan corporation. All these features reinforce rather
than rebut the presumption,

On the basis that, as I have held, the presumption can only be rebutted by factors that
are both objective and ascertainable by third parties, Mr Isaacs retied on the
following:

i) The Jocation of the principal movers of the frand (Sir Allen, Mr Davis and Ms
Penderpest-Holt) was in the USA, This fact (if it is a fact) is not one that was
agcertainable by third parties.

ii) ~ The location of most of the directors was in the USA and none was in Antigua,
1t is true that the nationality of the directors was set out in marketing material
and was thus ascertainable by third parties, But I canmot see that the
nationality of the directors has any significant bearing on the COMI of the
company, Mr Ismacs said that most of the board meetings were held by
telephone. That raises an interesting question: if a meeting takes place by
telephone, in what state does it take place? But I do not think that I need to
answer that question, becanse the manner in which board meetings tock place
would not have been ascertainable by third parties,

i)  The principal place of business of SIB was in the USA, What Mr Isaacs relies
on under this head is the marketing of certificates of deposit by financial
advisers; and the provision of services to SIB by other Stanford companies.
However, I do not consider that an investor would have considersd that a
financial adviser was conducting SIB’s business; and the disclosure statement
made it clear to investors that markéting was not carried out by SIB. The
paperwork for investments was processed in Antigua. When the certificates of
deposit were issued they stated on their face that they had becn executed in
Antigua,

iv)  The purchasers of certificates of deposit were all residents and citizens of
countries other then Antigua. This is frue. It may also have been ascertainable
by third parties because SIB’s marketing information said that they did

540



THE HONQURABLE MR JUSTICE LEWISON Re: Stanford International Bank
Approved Judgment

)

i)

vif)

viti)

business with the world, But I do not see that this fact points in favour of any
single state other then Antigua. The presumption cannot be rebutted by am
affempt to demonstrate that Antigna was not the COMI of SIB tnless it is also
shown that SIB had a COMI in some other state, It is not possible for a
corporation io have a world-wide COMIL

The invesiments were managed outside Antigua, mostly in the USA, This is
true. To some extent this was ascertainable by third parties because SIB’s
marketing material puffed iis association with other Stanford cornpanies and
revealed the existence of portfolic management teams, and ifs accoumts
revealed large payments to other Stanford companies as meanagement fees.
But I do not consider that jnanagement carried out by other companies under

' contractual ammangements with SIB .changes SIB’s COML It has chosen to

manage its affairs by outscurcing some functions to others.

The real management of SIB was carried out by employees in the USA. Tnso
far as this point relies on what was happening behind the scenes, it relies on
facts that would not have been ascertaingble to third parties, In so far as it
relies on the location of the financial advisers, I have aiready dealt with that, It
was suggested that the marketing of SIB as part of the Samford Group
anchored it to the USA; but marketing material for the Stanford Group was
always careful to refer to SIB’s location in Antigua,

The location of books and records relating to the primary business of
investments was in the USA. Books aud records relating to the investors
themselves were kept in Antigua, The Liquidators have adequate records in
Antigua to enable them to contact investors and deal with their claims. This
point reiates to records of investments. The primary records-about investments
wete kept in the USA. although fuvestment summaries were regulatly sent fo
Antigua. This may be frue as far as it goes, but what it shows is that SIB’s
books and records were split between Antigna and the USA.

SIB’s assets were located outside Antigua and mostly in the USA, Tt is true
that SIB’s investment assets were located outside Antigpe. But it s not true
that they were mostly located in the USA. More assets are located in the UK
and in Switzerland than in the USA. Since its business was the world-wide
investment of funds, the location of the investments themselves is not
significant as regards 813°s-COMI,

99.  In my judgment these features, even when taken together, aré not sufficient to rebut
the presumption in favour-of Antigua as the COMI of SIB, reinforced as it is by other
-objective facts ascertainable to third perties. I hold, therefore, that Antigua was the
COMI of S1B and that, in consequence, the Liquidaters are entitled {0 recognition as
foreign representatives of a foreign main proceeding.

Recoguition 2t comumon law?

100, Mr Joseph submitted that if the Receiver failed in obtaining recognition umder the
Cross-Border Insolvency Regulations (as I have held he has) that was sn end of the
matter. The Regulations contain a complete code which leaves no room for the
application of the common law. In my judgment this statement goes too far. The
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Regulations themselves recognise expressly that they do not apply to a wide wariety of
corporations. There is a long list of exceptions in Article 1 2, running from water and
sewerage underfakings, through building socisties and credit institutions, to

concessionaires of the Channel Tunnel, If corporations of this kind ere expressly -

excluded from the ambit of the Regulations, it is difficult 1o see that Parliament
intended, that there should be no cross-border co-operation at all, In those
circumstances the common law must remain in being. If (as I think) the common law
remains in being as regards corporations that are expressly excluded from the ambit of
the Regulations, it must surely also continue to exist as regards entities that fail to
satisfy the definition of “foreign representative”, In my judgment the Regulations
supplement the common law; they do not extinguish it.

There is litfle suthosity on the circumstances in which the conrt will recognise the title
of a receiver appointed by a foreign courf to assets within this jurisdiction. In
Schemmer v Property Resources Ltd [1975] Ch. 273 Goulding J refused to recognise
a receiver appointed by a US-cowrt on the application of the SEC, He said (p. 287):

“I shall not attempt to define the cases where an English court
will either recognise directly the title of a foreign receiver to
assets located here or, by its own order, will set vp an auxiliary
receivership in England, To do either of those things the court
must previously, in my judgment, be satisfied of a sufficient
comnection between the defendant and the jurisdiction in which
the foreign receiver was appointed to justify recognition of the
foreign eourt's order, on Engiish conflict principles, as having
effect outside such jugisdiction.”

On the facts he held that there was no sufficient connection because:
i) The company in question was not made a defendant to the American

proceedings, and there was no evidence that it has ever submitted to the federal
jurisdiction;

if) I was ot incorporated in the United States of America or any of their states or

territories;

iii) * There was no evidence that the courts of the place of incorporation would
themselves recognise the American decree as affecting Bnglish assets;

iv)  There was uo evidence that the company carried on business in the United
States of America or that the seat of its central menagement and control has
besn located there,

However, Goulding J did not say that he would have recognised the receiver’s title if
one or more of those features had been established,

M Zacaroli accepted that the common law contifiued to exist as regards entities that
fail to satisfy the definition of “foreign representative”, but said that the common law
was there to supplement the Regulations; not to trump them. If it is established (as
here) that a liquidator has been properly appointed in the place of incorporation of a
corporation, with the power and duty to collect assets on behalf of all creditors, then
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barring exceptional circumstances, the liquidator should be left to get on with his job
withdut outside interference from others. That would promote the general policy of
universalism; namely that there should be one collective proceeding in which all
creditors are entifled to participate, irrespective of where they are located: Cambridge
Gas Transportation Corporation v Official Committee of Unsecured Creditors of
Navigator Holdings plc [2007] 1 AC 508, § 16.

1 accept this submission. In my judgment the Receiver should not be recognised in so
far as his appointment deals with the assets of $IB,

So far as the other Stauford entities and the Sit Allen are concemed, the only
argument that recognition should be refused was the argument that recognition at
common law has not survived the Cross Border Insolvency Regulations. No one has
argued that the Receiver should not be recognised at common law if] as T have held,
that jurisdiction has survived the Cross Border Insolvency Regulations. 1 am satisfied
that-Sir Allen is a 'US citizen and that the District Court had jurisdiction to appoint a
receiver over his assets. His connection with the USA. is substaniial and the Receiver
onght to be recognised in this jurisdiction, .

STCL has its registered office in Antigua, Unlike SIB, however; the butk of its
employees were located in the USA, and iis business was catried on in the USA. Its
brokerage accounts were maintained in the USA and in brokerage houses In Latin
America. In those circumsiances I consider that there wes a sufficlent conuection
between STCL and the USA to justify recognition of the Receiver in this jurisdiction,
Other Stanford entiiies are incorporated in states of the USA, and in their case the
substantial connection with the USA is plain,

Relief to be granted

108.

109,

The main contest under this head is which of the Receiver and the Liquidators should
take control of SIB’s assets within the jurisdiction and, if the Liquidators, whether
they should be permitted to remit those assets (or any realisation of them) to Antigua,
In view of the policy in favour of a single liquidation I consider that the Liquidators,
who have been properly appointed as liquidators by the courts of SIB’s place of
incorporation, should take possession of SIB’s assets within the jurisdiction and that
they should be permitted to remit those assets-(or any realisation of them) to Antigua,

The precise texms of the relief to be granted 16 the Liguidators; and the precise terms
of the relief to be granted to the Receiver over the asssts of the other Stanford entities
and the personal Defendants will be a matter for discussion or argument when this
judgrpent is handed down.

543



544

Schedule 2,
paragraph 5(2)

{3} Tnsert Full baine(s) and
address{es) for service of
applicant(s)

(b}dnsort date

c) Insert full name and address
for service of the debtor

{d) Insert details of any:other
parlies {inctuding the debfor)
appearing and by whom
represented

{&) Insert dielalls of foreign
‘proceeding

Form ML 2
The Cross-Border Insolvency Regulations 2006
Recognition order
Name of Debtor Company nuimber iwhere

. . ! -applicable
Stanford International Bank Limited (in

Liquidation)

In the High Counrt of Justice o courl use anly

Chancery Division
Companies Court J 09

-

Beforc the Honourable Mr Justice Lewison

Triday the 3™ day of July2009

UPQON THE APPLICATION of Peter Nicholas Wastell and Niges Hamilton-Smith (“the
Liquidators”) both of Vantls Group ple,. c/lo CMS Caineron McKenna LLP, 160 Aldersgate
Street, London, EC1A 4DD

presented to the court on 22 April 2009

in respect of Stanford International Bank Limited (in liquidation in Antigha & Barbuda) of No.

11 Pavilion Drive, P.O. Box 3300, St John's, Antigua

AND UPON HEARING Leading Covnsel for the Liquidators and
(d) Leading Counse! for Ralph Janvey (the US Receiver”), the teceiver appointed on 16
February 2009 by the United States District Court for the Northern District of Texas over the

assets worldwide of Stanford International Bank Limited

AND UPON READING the evidence recorded on the Court File as having been read

IT IS ORDERED that the Antiguan liquidation of Stanford Intemnational Bank Limited (“SIB”),
be and is hereby recogrnised as a foreign main proceeding within the meaning of Article 17(2)(a}

of the UNCITRAL Model Law on Cross-Border Insolvency as set out in Schedule 1 to the Cross-

Border Insolvency Regulations 2006 (“the Model Law™)

(22691183.02)
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Form ML 2 continued

{f) Inser! pasticulars of sny  AND IT IS ORDERED THAT the administration and realisation of all of the assets of SIB
further order fade by the court
located in Great Britain be-cntrusted to the Liquidators pursuant to Article 21(L)(e) of the Model

Law

AND IT IS ORDERED THAT the distribution of all of the assets of SIB located m Great

Britain be entrusted to the Liguidators pursvant fo Article 21(2) of the Model Law

AND IT IS ORDERED THAT notwithstanding any appeal by the US Receiver against this
Order, and subject only to the Liquidators first having the freezing and restraint orders made
respectively by the Commercial ‘Court (on 27 March 2009 and continued in amended form by
orders dated 8 April 2009, 27 Aprit 2009 and 18 May 2009) and the Crown Court (on 7 April
2009) varied or discharged insofar as they affect the assets of SIB in this jurisdiction, nothing
shall prevent the Liquidators from; (a) remitting to Antigua up-to the sum of US$1,658,000, from
the assets of SIB located in Great Britain, for the purpose of funding the ongoing costs of the
liquidation; and (b) paying, out of the assets of SIB located in Great Britain, the costs incurred by
the Liquidators in commeclion with this Application and the US Receiver’s recognition

application

AND IT IS ORDERED THAT the US Receiver’s -application to stay the Order made in thc

paragraph immediately above be dismissed

AND IT IS ORDERED THAT the US Receiver’s application for permission to appeal be

allowed

AND IT IS ORDERED THAT the Liquidators do have liberty to-apply for further relief

(g) Inset terms of order for - AND IT IS ORDERED THAT (g) there be no order as to costs, without prejudice to the ability
casls

of the Liguidators and the US Receiver to be paid the costs incurred by them in connection with

this application to the extent pcrmitted, and out of the funds available, in the Antiguan liquidation

and the US receivership respectively

(22691183,02)




(h) Insert date and time  This order shall take effect fom (h) 2pm on 3 July 2009

(22691183.02)

‘Form ML 2 continued
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To: Geoff Rowley (E-mail)[Geofirey.Rowley@vantisplc.com]

Ce: Nigel Hamilton-Smith (E-malil)[nigel.hamiltonsmith@vaniisplc.com]; Hennis, ]
Daniel[Daniel.Hennis@cms-cmck.com]; O'Connor, Willlam[Willlam.OConnor@cms-cmck.com]; HICKMOTT,
Robert[Robert.Hickmoti@cms-cmck.com]; WILTSHIRE, Peter[Peter WILTSHIRE@cms-cmck.com]

From: ALDRED, Duncan

Sent: Fri 17/07/2009 2:03:08 PM

Importance: Normal

Subject: SIB/17.07.09 letter from Credit Suisse

MAIL_RECEIVED:  Fri 17/07/2009 2:03:09 PM

This message has been archived.
Geoff,

Please see attached a letter received today from Credit Suisse. They say that they will get
together the information we have requested.

1 have sent a letter by email to Credit Suisse confirming that we are only asking for information

about SIB.
Kind regards,
Duncan

Duncan Aldred

Partner

‘CMS Cameron McKenna LLP
duncan.aldred @ ¢éms-cmcek.com
+44 (0)20 7367 2709

+44 (0)7768 051 455

www.cms-cmck.com

————— Original Message-----

From: Triani, Riccardo [mailto:riccardo.triani @ credit-suisse.com]
Sent: 17 July 2009 12:12

To: O'Connor, William

Cc: HICKMOTT, Robert; ALDRED, Duncan; Hennis, Daniel
Subject: RE: Stanford International Bank Limited (In Liquidation)

William
Please see my letter attached which has also been sent by post.
Kind regards,

Riccardo

547



Riccardo Triani

>Legal & Compliance

>Private Banking
riccardo.triani @ credit-suisse.com

>CREDIT SUISSE
>Five Cabot Square
>London E14 4QR
>Tel +44 207 883 4198
Fax +44 203 147 2406

>www.creditsuisse.com

>

Credit Suisse (UK) Limited is authorised and regulated by the Financial
Services Authority.

————— QOriginal Message-----

From; Q'Connor, William [mailto: William.QConnor@cms-cmck.com]
Sent: 13 July 2009 15:59

To; Triani, Riccardo

Cc: HICKMOTT, Robert; ALDRED, Duncan; Hennis, Daniel
Subject: FW: Stanford International Bank Limited (In Liquidation)

Dear Mr Triani,

Please can you confirm receipt of the letter sent to you on 8 July 2009
by this firm (copied below), and let us know when we might be able to
expect a response from Credit Suisse.

Many thanks.
Regards,

Will O'Connor

Trainee Solicitor

CMS Cameron McKenna LLP
william.oconnor @ cms-cmck.com
+44 (0)20 7367 2581
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WWW.cms-cmck.com

> —-en Original Message-----

>From: O'Connor, William

> Sent: 08 July 2009 14:18

> To: 'riccardo.triani @credit-suisse.com'

> Cc: HICKMOTT, Robert; ALDRED, Duncan; Hennis, Daniel
> Subject:  Stanford International Bank Limited (In Liquidation)
>

> Please see attached letter, order and judgment, also sent to you by
post.

>

>> <<Letter Credit Suisse 080709.PDF>> > > <<Approved Judgment.PDF>>
> >>> <<Stanford International Bank Sealed Order 8.7.09.pdf>>
>

> Will O'Connor

> Trainee Solicitor

> CMS Cameron McKenna LLP

> william.oconnor@cms-cmeck.com

> +44 (0)20 7367 2581

>

> www,.cms-cmck.com

>

%

Proud to support our chérity of the year, Kids Company
(www.kidsco.org.uk), providing support to vulnerable inner-city children
and young people.

CMS Cameron McKenna LLP is a limited liability partnership registered in
England and Wales with registration number OC310335. It is a body
corporate which uses the word "partner” to refer to a member, or an
employee or consultant with equivalent standing and qualifications. It

is regulated by the Soliciters Regulation Authority of England and

Wales. A list of members and their professional qualifications is open

to inspection at the registered office, Mitre House, 160 Aldersgate

Street, London EC1A 4DD. Members are either solicitors or registered
foreign lawyers. VAT registration number: 691 1819 19. Further
information about the firm can be found at www.cms-cmck.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European
law firms. Further information can be found at www.cmslegal.com



The contents of this e-mail (including any attachments) are confidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its

contents is strictly prohibited, and you should please notify the sender
immediately and then delete it (including any attachments) from your
system, Notice: the firm does not accept service by e-mail of court
proceedings, other processes or formal notices of any kind without
specific prior written agreement.

Please access the attached hyperlink for an important electronic communications disclaimer:
http://www.credit-suisse.com/legal/en/disclaimer_email_ib.html
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CREDIT SUISSE CREDIT SUISSE (UK) LIMITED
Five Cabot Square Phone +44 {0)20 7888 8000
London E14-40R www.credit-sLisse com
CMS Cameron McKenna LLP
Mitre House
160 Aldersage Street

London EC1A4DD

7% July 2009

Your Ref; WIOC/RWH/MIT8.23b/101248,00021

Dear Sirs

We have now had an opportunily fo consider your letter of 8* July. We are in the process of
collating information requested in relation to the assets of Starford International Bank and will
provide it fo you once we have completed that exercise (assuming that there is no successful
appeal in the interim by the US Receiver).

We should be grateful if you would confirm that you are seeking only information in relation to
accounts in the name of 8IB and not assets held in the name of any other Stanford entity.

Yours faithfully

iccarde Triani
Director
Head of Legal Private Banking UK

Auithorised and regulatad by ike Finenced Services Authority
Company No: 2009620 Regislared in England and Wales
VAT No: GB 447°0737 41



c/'M'S’ Cameron McKenna

MrR. Triand

Director

Head of Legal Private Banking UK
Credit Suisse (UK) Limited

Five Cabot Square

London

RI144QR

Your Ref:
Our Reft WIOC/PDA/MIT6.232/101248.00021

Dear Mr Triani

Stanford International Bank Limited (In Liquidation)

Thank you for your letterdated 17 July 2009,
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GHS Cameron McKenna LLP

Mitre House
160 Aldersgate Strest
Lonclon EC1A 4DD

Tel +44(0)20 7367 3000
Fax+44(0)20 7387 2000
WWW,cms-cmek.cam

DX 135316 BARBICAN 2

Tel +44(0)20 7367 2709 ¥
duncanaldred@oms-crick.com

17 July 2009
BY EMAYY, AND BY POST

1 confirm that we are only seeking information in relation to Stanford Tnlernational Bank Limited,

1 look forward to hearing from you further,

Yours sincerely

DuncanrAldreA

Duncan Aldred
CMS Cameron McKenna LLP

(22753261.01)

CHAS Camsron McKaenna LLP (s 8 Hinlfed IabiSty parinenshiprogistorod In England amd Wales with registralion nutmberOC3103335, 1t is a bady comporate which

usas Lha.yrord *pactnar® to sefer to a membor of an employee-or conwillant with squlvalent standing and qualifienons. Afist-of members and their profassional
quaitficaions 1s apoen to inspaction ut iha regleterad officn, Mitre Hause, 160 Miderzgate Steol, Lomdon ECTA 40D Members arv eithor soficitors or reglstered

forelan tmwyers, Regulaled by the Sellclors Regutation Authorify,

G5 Cameron MaKanna LLP Is & member ol the GMS, altiance of Independent European Jaw flans.

CMS affices and essocialed officos: Amsterdam, Bedin, Broswels, London, Madrid, Pads, Roe, Vienns, 2uich, Absrdéen, Algiors, Arfwerp, Amhem, Beljing,
Belgrade, Brafislava, Bristol, Butharest, Budapast, Buenos Alres, Casablanca,.Colugne, Dresden, Dusseldorf, Edinburgh, Frankfuit, Hamburg, Kylv, Lolpzig;

L{ublara, Lyati, Marbella, idian, Maclevideo, Moscow, KMunleh, New York, Pragus, Suu Padle, &

Warsaw and Zagreb. www.cmslegalcom

The mambars of CMS aré in agsotiation with-The Lavadl Lawyers with officos ih Beirul, Abu Dhabl, Dubai and Kowalt,
Notlee: the firm does it accopt serden by g-malt of courf pracecedings, other processes or fermal tetleas o any Ked without speaficpior willten agreemont.

r, Sevile, Stanghal; Sofle, Stasbatry, Stuttgant, Utrecht,




To: O'Connor, William </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=Wioc>
Ce: HICKMOTT, Robert </O=EXCHANGE/OU=FIRST ADMINISTRATIVE

GROUP/CN=RECIPIENTS/CN=RWH>; ALDRED, Duncan </O=EXCHANGE/OU=FIRST
ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=PDA>; Hennis, Daniel
</O=EXCHANGE/OU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=Dahe84770534>

From: Triani, Riccardo
Sent: Tue 28/07/2009 6:21:57 PM
Importance: Normal

Subject: RE: Stanford international Bank Limited (In Liguidation)
MAIL_RECEIVED:  Tue 28/07/2009 8:24:20 PM

William

As discussed, we expect t0 be in a position to furnish you with a
response to your letter of 8 July in the sarly part of next week.

Kind regards,

Riccardo

Riccardo Triani

Director

slegal & Compliance

>Private Banking
riccarde.triani@credit-suisse.com

>CREDIT SUISSE
>Five Cabot Square
>London E14 4QR
>Tel +44 207 883 4198
Fax +44 203 147 2406

>www.creditsuisse.com

>
Credit Suisse (UK) Limited is authorised and regulated by the Financial
Services Authority.

Privileged and Confidential - for the purposes of providing legal advice
- please do hot forward

————— Criginal Message-——-

From: O'Connor, William [mailto:William.OConnor@cms-cmck.com]
Sent: 08 July 2009 14:18

To: Triani, Riccardo

Cc: HICKMOTT, Robert; ALDRED, Duncan; Hennis, Danigl
Subject: Stanford International Bank Limited (In Liquidation)

Please see attached letter, erder and judgment, also sent to you by
post.

<<Letter Credit Suisse 080709.PDF>> <<Approved Judgment.PDE>>
<<Stanford International Bank Seaied Order 8.7.09.pdi>>

Will O'Connor
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Trainee Solicitor

CMS Cameron McKenna LLP
william.oconnor@cms-cmck.com
+44 (0)20 7367 2581

WWW.Ccms-cmcK.com
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*

Proud to support our charity of the year, Kids Company
(www.kidsco.org.uk), providing support to vulnerable inner-city children
and young people.

CMS Cameron McKenna LLP is a limited liability partnership registered in
England and Wales with registration number OC310335. It is a body
corporate which uses the word "partner” to refer to a member, or an
employee or consultant with eguivalent standing and gqualifications. it

is regulated by the Solicitors Regulation Authority of England and

Wales, A list of members and their professional qualifications is open

to inspection at the registered office, Mitre House, 160 Aldersgate

Street, London EC1A 4DD. Members are gither solicitors or registered
foreign lawyers. VAT registration number: 631 1819 19. Further
information about the firm can be found at www.cms-cmck.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European
{law firms. Further information ¢an be found at www.cmslegal.com

The contents of this e-mail (including any attachments) are confidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its

contents is strictly prohibited, and you should please notify the sender
immediately and then delete it (including any attachments) from your
system. Notice: the firm does not accept service by e-mail of court
proceedings, other processes or formal notices of any Kind without
specific prior written agreement.

AR EERERK TR R T AR IR AR TR TR E R AR AR RE AR AR AT R R AR IR R AR AR Ak khk ek hhkkkkhhkk

*

Please access the attached hyperlink for an important electronic communications disclaimer;

http://www.credit-suisse.com/legal/en/disclaimer_email_ib.htmi
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To: Nigel Hamilton-Smith[Nigel.Hamilton-Smith@vantisplc.com]; Geofirey
Rowley[Geofirey.Rowley@vantisplc.com]

Ce: HICKMOTT, Robert[Robert. Hickmott@cms-cmck.com]; WILTSHIRE,
Peter[Peter WILTSHIRE@cms-cmck.com]

From: Hennis, Daniel

Sent: Fri 07/08/2009 9:50:39 AM

Importance: Normal

Subject: FW: Stanford International Bank Limited {in Liquidation)
MAIL_RECEIVED:  Fri 07/08/2009 9:50:40 AM

This message has been archived.
Nigel, Geoff

We have finally received the valuation on the Credit Suisse portfolio. The total is $101 million
as at 31 July and it appears that much of the portfolio has been redeemed so that $77 million is
now held in cash rather than in securities. The assets are being held by Pershing Securities
Limited, which from a search at-Companies House seems (thankfully!) to be in the UK: -

Name & Registered Office: Company No.: 02474912
PERSHING SECURITIES LIMITED

CAPSTAN HOUSE

ONE CLOVE-CRESCENT

EAST INDIA DOCK

LONDON
El142BH

Date of Incorporation: 27/02/1990
Country of Origin: United Kingdom

Status: Active

Let me know if you would like us to make any further enquiries of Credit Suisse.

One interesting detail you will no doubt notice is that-on the second retainer which SIB entered
into (signed by James Davis), they instructed that the level of risk for the investments was to be
high,

Regards

Dan

From: Triani, Riccardo [mailto:riccardo.triani @ credit-suisse.com]

Sent: 07 August 2009 10:21

To: ALDRED, Duncan
Ce: O'Connor, William; HICKMOTT, Robert; Hennis, Daniel

Subject: RE: Stanford International Bank Limited (in Liquidation)
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Please see the attached letter.

- Kind regards,

Riccardo

Riccardo Triani

Legal & Compliance

Private Banking

riccardo,triani@ credit-suisse.com

CREDIT SUISSE
Five Cabot Square
London E144QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www.creditsuisse.com
Credit Suisse (UK) Limited is authorised and regulated by the Financial Services Authority.

Privileged and Confidential - for the purposes of providing legal advice
- please do not forward

From: ALDRED, Duncan [mailto:Duncan.Aldred @cms-cmck.com]
Sent: 17 July 2009 14:53

To; Triani, Riccardo

Cc: O'Connor, William; HICKMOTT, Robert; Hennis, Daniel
Subject: Stanford International Bank Limited (in Liquidation)

<<Letter to Mr Triani dated 17 July 2005>>

Please see the attached letter.

*

Proud to support our charity of the year, Kids Company (www.kidsco.org.uk), providing support
to vulnerable inner-city children and young people.
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CMS Cameron McKenna LLP is a limited liability partnership registered in England and Wales
with registration number OC310335. It is a body corporate which uses the word "partner" to
refer to a member, or an employee or consultant with equivalent standing and qualifications, It is
regulated by the Solicitors Regulation Autherity of England and Wales. A list of members and
their professional qualifications is open to inspection at the registered office, Mitre House, 160
Aldersgate Street, London EC1A 4DD. Members are either solicitors or registered foreign
lawyers. VAT registration number: 691 1819 19, Further information about the firm can be
found at www.cms-cmck.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European law
firms. Further information can be found at www.cmslegal.com

The contents of this e-mail (including any attachments) are confidential and may be legally
privileged. If you are not the intended recipient of this e-mail, any disclosure, copying,
distribution or use of its contents is strictly prohibited, and you should please notify the sender
immediately and then delete it (including any attachments) from your system. Notice: the firm
does not accept service by e-mail of court proceedings, other processes or formal notices of any
kind without specific prior written agreement,

Please access the attached hyperlink for an important electronic communications disclaimer:
http://www.credit-suisse.com/legal/en/disclaimer_email _ib.html
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Fry Labat Saoare Fhgne A4 R0 TRER WO
Lrmdon £38 0P arra IO RIIRIE CTR

U5 Cameron MoKenna LLP
hditre House

185 Mldersage Strost

Longon BC1A ARD

T August 005

oy Reb WOC/RWHANTE.O30/ 101 24800081

Dear Sies

Stanford blemalional Bank Lmited {n Unuidetion) {518}

1.

Please find enclosed a summany 25 at 317 July 2008 of the assals hefd at Fershing
Secwilies Unilted as custodian o the Stanfesd Intematonst Bark Limited (RI8Y ancounts
{Appendix &)

Credit Sulsse Private Bank has an advisory refalionstip with SIB. A& part of $he edesory
mandale with S8, § was agreed fhet Credit Suisss could, when requesied, sflect
sxecution-only fransactions for BB, pedntlpaly in welalion o hedge fumd ivezimants.
Plegsz sze the enclosed Customer Profifes {effectvely the mandate] - the fist is foo
Doensldson, Lufil & Jemetie which was scquired by Credit Sisse in 2007 [Ropends By
# Turther Credit Suiser Custorner Prafils was signed by 510 in 2004 {Appandiz CL

Valuations for the assels refemed to ol 1 abwve of the ciose of business on 167 Februmny
2003 are zet ouf befow and no payments have been out of the SIB accounts since that
fiical:H

LDO1B051 $655,308 601
LDG4RA6S $E0 20,544

LOG04RE0 T547 065

ot FA1GERT 510,391

Sk CTie s B

LRpenoes £i1

LOBEA0I0 4560

LE028739 0

TOTAL 555,961,345 (CURRENT WALUE HELD $101 81450219

St et BY T T Pos Trareazk Deepces Foittny
T erean ¢ M SPAIGEDT Rrmysnmiod o {Dginn ey RIp
AT M. tZREAT IV 8
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Vesur Rt VAGC/RIH TS, 2300/ 10 242 D002
T Fugus? 005

Flaga 277

Dn 4" Februapye 20053, 5B provided instuctions s TF o redesm all investmants held for SIB.
Redampfion ordens weng pleced with the refevant irvestnment providers, Proceeds 1he heve besn
recwived are held st Pershing as summarised af 1 abowe,

Yours faithiully

7 Easzardn Teinrd
Director
Head of Legal Private Banldng UK

Erelnsures

vestment Banling » Pevale Barhing « S22 Bpagemand
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PONALDSON, LUFKIN & JENRETTE INTERNATIONAL

CUSTOMER PROFILE.

Individuals and Related Companieg

Urder the renma of the 1988 Financiad Services Aok, members of The Securioes and Futures
Aumhorivy are requived @ koow dher customees before meking finsmeial plaoming and
imvesmmers reconypeadations  This informanon i also needed o eneble g5 @ chsurg (e
afvics wE Ive faI0 customers 1S tdored B tighe pastiouler conymsiances and peeds.
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INCOME DETATLS

Cocppatior el L s (SPIUSeT cciiee 0 L creeeen o e
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Uoder £160,008 T | £108,000 - E3S0.008 | £250,000 - 500,503 [ )
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BEGULATORY CTABSIFICATION FOR CORPORATES
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may deal for yow
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EXTPRRIENCE
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To: "Triani, RiccardoTriccardo.triani@credit-suisse.com}; ALDRED,
Duncan[Duncan.Aldred@cms-cmck.com]
Cc: O'Connor, William[William.OConnor@cms-cmck.com]; HICKMOTT,

Robert[Robert. Hickmott@cms-cmek.com)

From: Hennis, Daniel

Sent: Mon 10/08/2009 1:04:46 PM

Importance: Normal

Subject: RE: Stanford International Bank Limited (in Liquidation)
MAIL_RECEIVED:  Mon 10/08/2009 1:04:45 PM

Lett Credit Suisse 10 August 2009.PDF

Riccardo
Please see the attached letter.
Kind regards

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Original Message-----

From: Triani, Riccardo [mailto:riccardo.triani@credit-suisse.com]
Sent: 07 August 2009 10:21

To: ALDRED, Duncan

Ce: O'Connor, William; HICKMOTT, Robert; Hennis, Daniel
Subject: RE: Stanford International Bank Limited (in Liquidation)

Please see the attached letter.
Kind regards,

Riccardo

Riccardo Triani

Legal & Compliance

Private Banking
riccardo.triani@credit-suisse.com

CREDIT SUISSE

Five Cabot Square
London E14 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www.creditsuisse.com

Credit Suisse (UK} Limited is authorised and regulated by the Financial Services Authority.
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Privileged and Confidential - for the purposes of providing legal advice
- please do not forward

From: ALDRED, Duncan [mailto:Duncan.Aldred@cms-cmck.com]
Sent; 17 July 2009 14:53

To: Triani, Riccardo

Cc: O'Connor, William; HICKMOTT, Robert; Hennis, Daniel
Subject: Stanford International Bank Limited (in Liquidation)

<<l etter to Mr Triani dated 17 July 2009>>

Please see the attached letter.
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Proud to support our charity of the year, Kids Company (www.kidsco.org.uk}, providing suppott to
vulnerable inner-city children and young people.

CMS Gameron McKenna LLP is a limited liability parinership registered in England and Wales
with registration number OC310335. lt is a body corporate which uses the word "partner” to refer
to a member, or an employee or consuitant with equivalent standing and qualifications. It is
regulated by the Solicitors Regulation Autherity of England and Wales. A list of members and
their professional qualifications-is open to inspection at the registered office, Mitre House, 160
Aldersgate Street, London EC1A 4DD. Members are either solicitors or registered forsign
lawyers. VAT registration number: 691 1819 19. Further information about the firm can be found
at www.cms-cmcek.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European law firms.
Further information can be found at www.cmslegal.com

The contents of this e-mail (including any attachments) are confidential and may be legally
privileged. If you are not the intended recipient of this e-mail, any disclosure, copying, distribution
or use of its contents is strictly prohibited, and you should please notify the sender immediately
and then delete it {including any attachments} from your system. Notice: the firm does not accept
service by e-mail of court proceedings, other processes or formal notices of any kind without
specific prior written agreement.
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Please access the attached hyperlink for an important slectronic communications disclaimer:
http://www.credit-suisse.com/legal/en/disclaimer_email_jb.html
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OIS  Cameron McKenna -~ SR

CMS Cameron McKenna LLP

Mitre House
) .. 160 Ald te Strest
Credit Suisse (UK)) Limited London eéé%ii,)éee
5 Cabot Square
London Tel +44{G)20 7367 3000
E14 4QR Fax+44(0)20 7367 2000
www.law-now.com
DX 135316 BARBICAN 2
FAOQ: Riccardo Triani
Tel +44(0)20 7367 2287
robert hickmott@cms-cmck.com
Your Ref: .
. OurReff RWH/DAHE/MITG6.23b/101248.00021 10 August 2009
By email and post
Dear Sits

Stanford International Bank Linsited (In Liquidation) (“SIB”)
Thank you for your letter-of 7 August enclgsing the breakdown of the funds held by SIB at Credit Suisse.

Further to that letter, we are writing with reference to the assets valued at $24 million that are still held in
frozen seourities, .Are Credit Suisse continuing to redeem those investments in Iime with the instruction
given by SIB on 4 February 20097 If so, please could you advise us on the merits of a total redemption at
this time (as opposed to a partial or structured redemption) as we are concerned not io cause any
unnecessary reduction in the overall value of the remaining non-cash portfolio,

We look forward to hearing from you.

Yours faithfully

CMS Cameron McKenna LLP

(22809136.01)

CMS Camemn McKenna LLP Is a limited liabiiity partnership reglstered In England-and Wales with registration number QC310335. itls a body corporate which
uses the word "parlner” to refer to & member or an employee or-consuitart with equivalent standing and quallfications. A list of mambers and their professlonal
qualifications is'opan fo inspection at the reglstered office, Mitre-House, 160 Aldersgale Strest, London EG1A 4DD. Members are sither soilcitors or reglstered
foreign lIawyers. Regulated by the Selicitors Regulation Authority.

CMS Cameron McKenna LLP {s & member of the CMS alliance of independent Europaan law firms,

CMS offices and assoctated offices: Amsterdam, Berlin, Brussels, London, Madrd, Parls, Rome, Vienna, Zurich, Aberdeen, Alglers, Antwerp, Amtiem, Beffing,
Belgrade, Bratislava, Brisiol, Bucharest, Budapest, Buenos Alrgs, Casablanca, Gologne, Dresden, Dussslderf, Edinburgh, Frankhut, Hamburg, Kylv, Leipzlg,
Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Seville, Sianghal, Sofia, Strasbourg, Stutigart, Utrecht,
Warsaw and Zagreb. www.cmslegal.com

The members of CMS are in asseclation with The Levant Lawyers with offices in Befrut, Abu Dhabi, Dubal and Kuwall.

Notice: the firm does not aceept service by e-mall of court-proceedings, other processes or formal notices of any kind withoul speciiic prior written agreement.

STT.
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To: Hennis, Daniel </O=EXCHANGE/QU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=DaheB84770534>; ALDRED, Duncan </O=EXCHANGE/OU=FIRST
ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=PDA>

Cc: O'Connor, William </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=Wiocc>; HICKMOTT, Robert </O=EXCHANGE/QU=FIRST
ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=RWH>

From: Triani, Riccardo
Sent: Fri 14/08/2008 12:33:50 PM
lmportance: Normal

Subject: RE: Stanford International Bank Limited (in Liquidation)
MAIL_RECEIVED:  Fri 14/08/2009 12:36:14 PM
Letter CMS Cameron McKenna 140808.pdf

Dennis,
Pleasé see the attachedwhich has also been sent by post.

Kind regards
Riccardo

Riccardo Triani

Director

Legal & Compliance

Private Banking
riccardo.triani@credit-suisse.com

‘CREDIT SUISSE

Five Cabot Square
London E14 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www,creditsuisse.com

Credit Suisse (UK) Limited is authorised and regulated by the Financial
Services Authority.

From: Hennis, Daniel [mdilto:Daniel.Hennis@cms-cmck.com]
Sent: 10 August 2009 14:05

To: Triani, Riccardo; ALDRED, Duncan

Cc: O'Connor, William; HICKMOTT, Robert

Subject: RE: Stanford International Bank Limited (in Liguidation)

Riccardo

Please see the attached letter.
Kind regards

Daniel Hennis

Associate
CMS Cameron McKenna LLP



Tel: 020 7367 3524
Fax: 020 7367 2000

----- Qriginal Message--~--

From: Triani, Riccardo [mailto:riccardo.triani@credit-suisse.com]
Sent: 07 August 2009 10:21

To: ALDRED, Duncan

Cc: O'Connor, William; HICKMOTT, Robert; Hennis; Daniel
Subject: RE: Stanford International Bank Limited (in Liquidation)

Please see the attached letter.
Kind regards,

Riccardo

Riccardo Triani

Legal & Compliance

Private Banking
riccardo.triani@credit-suisse.com

CREDIT SUISSE

Five Cabot Square
London E14 4QR

Tel +44 207 883 4198
Fax +44 203 147 2406

www.creditsuisse.com

Credit Suisse (UK) Limited is authotised and regulated by the Financial
Services Authority.

Privileged and Confidential - for the purposes of providing legal advice
- please do not forward

————— Qriginal Message-----

From: ALDRED, Duncan [mailto:Duncan.Aldred@cms-cmck.com]
Sent: 17 July 2009 14:53

To: Triani, Riccardo

Cc: O'Connor, William; HICKMOTT, Robert; Hennis, Daniel
Subject: Stanford International Bank Limited {in Liquidation)

<<Letter to Mr Triani dated 17 July 2009>>

Please see the attached letter.
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Proud to support our charity of the year, Kids Company
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{www.kidsco.org.uk), providing support to vuinerable inner-city children
and young people.

CMS Cameron McKenna LLP is a limited fiability partnership registered in
England and Wales with registration number OC310335. It is a body
corpeorate which uses the word "partner” to refer to a member, or an
employee or consultant with equivalent standing and qualifications. It

is reguiated by the Solicitors Regulation Authority of England and

Wales. A list of members and their professional qualifications is open

to inspection at the registered office, Mitre House, 160 Aldersgate

Street, London EC1A 4DD. Members are either solicitors or registered
foreign lawyers. VAT registration number: 691 1819 18. Further
information about the firm can be found at www.cms-cmck.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European
law firms. Further information can be found at www.cmslegal.com

The contents of this e-mail {including any attachments) are confidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, -any disclosure, copying, distribution or use of its

contents is strictly prohibited, and you should please netify the sender
immediately and then delete it {including any attachments) from your
system. Notice: the firm does not accept service by e-mail of court
proceedings, other processes or formal notices of any kind without
specific prior written agreement. .
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Please access the attached hyperlink for an important electronic
communicatiens disclaimer:
http://www.credit-suisse.com/legal/en/disclaimer_email_ib.htm!

Please access the attached hyperlink for an important electronic communications disclaimer:
htip://www.credit-suisse.com/legal/en/disclaimer_email_ib.html
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" e CREDIT SUISSE (UK) LIMITED
CRE D ]T S b i SS E Fiva Cabot Square Pagne +44F0N20 7888 8000
{.ondon £14 40R weewnedit-susse.cam
CMS Cameren McKenna LLP
Mitre House
160 Aldersage Street

— london EC1A 40D

14% August 2008

Your Ref: RWH/DAHE/MITE.28h/ 101248.00021

Dear Sirs
Stanford International Bank Limited (In Liquidation) (“*SIB™

Thank you for your letter dated 10% August. We can confimn that Credit Suisse is continuing to
redaem the investments in Tine with the instruction given by SIB on 4% February 2008, In the
circumstances wa de not believe it s appropriate to provide you with advice on the merils of 2
tolal redemption as opposed fo a structured -or partial redemption. Unless and untit we are
provided with a further valid instruction, Credit Suisse will continue io act in accordance with the
instruction given on 4™ February 2008,

Yours {aithfully

- Riccardo Trieni
Director

Head of Legal Private Banking UK

Autemisnd ung mauisted by e Frvanst Soreoes Authonty
Company Heo 20TF3E20 Registues o Engling and Wefos
YA No GBS $47 97387 41
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To: Hennis, Daniel[Daniel.Hennis@cms-cmek.com]; WILTSHIRE, Peter[Peter. WILTSHIRE@cms-
¢mek.com}

Ces O'Connor, William[William.OConnhor@cms-cmck.com]; HICKMOTT, Robert[Robert.Hickmott@cms-
cmek.com]; Madsen, Ibenflben.Madsen@cms-cmck.com]

From: Rees, Rachel

Sent: Mon 16/03/2009 10:28:29 AM

Importance: Normal

Subject: FW: Response to March 4, 2009 Leiter re: PowerShares DB Agriculture Fund
MAIL_RECEIVED: Mon 16/03/2009 10:28:29 AM

This message has been archived,
Can we find out who the broker-dealer is on this (see attached letter?), R

From: Alex Depetris [mailto:alex.depetris@db.com]

Sent; 13 March 2009 13:30

To: Rees, Rachel

Cc: Kevin Rich; Kevin,Gustafson @invescopowershares.com;
Ben.Fulton@invescopowershares.com; kathleen.yohe @db.com

Subject: Response to March 4, 2009 Letter re: PowerShares DB Agriculture Fund

Dear Ms. Rees,

In response to you letter dated March 4, 2009 attached please find a letter on behalf of DB
Commodity Services LLC, the managing owner of the PowerShares DB Agriculture Fund.

Regards,

Alex N, Depetris
Deutsche Bank AG

60 Wall Street

New York, NY 10005
Tel: (212) 250-6489

This communication may contain confidential and/or privileged information.
If you are not the intended recipient (or have received this communication
in error) please notify the sender immediately and destroy this
communication. Any unauthorized copying, disclosure or distribution of the
material in this communication is strictly forbidden.

Deutsche Bank does not render legal or tax advice, and the information
contained in this communication should not be regarded as such.



DB Commodity Services 11C

BDeutsche Bank
Group

DB Commodity Services 1.LC

50 Wail Street
5th Floor
New York, NY 10005

March 13, 2009

Via Fnmil: Rachelrees@ems-cmk.com
CMS Cameron McKenna LLP

Mitze House

160 Aldersgate Street

London ECI1A 40D

Your Reference: PRW/DAMNE/REMITS,22b/
Dear 8ir-or Madam:

Reference is made to your letter to Invesco PowerShares Capital Management LLC (“Invesco™} dated
March 4, 2009 (the “Letter”) bearing the abeve reference in which you inguire about:

(i) assets or accounis held i the name, or otherwise for the benefit, of Stanford Infernational
Bank Limited {“SIB”) which you teference as Account No. 99126012776848 (the
“Acconnt”); and

iy any other assefs or accounts held in fhe name of, or for the benefit of Standford Trust
Comapany Limited (“STC™),

DB Commodity Serviees LLC (the *“Manager™), is the managing owner of PowerShares DB Agriculture
Fund (the “Fund™) which is identified i the Letter in respect of the Account. Invesco provides Marketing
Services for the Fund and forwarded the Letter to us, in our capacity as Manager of the Fund, to respond to
your inquiry. The Fund is a separate serfes of the PowerShares DB Mul-Sector Commodity Trust, a
Delaware statutory trust (the “Trust™).

We are unable to provide the infermation you requested. The shares of the Fund are publicly traded on
NYSE Arca, Inc. Individual certificates are not issued for the shares. Insteed global certificates are
deposited by the Trustee of the Trust and registered in the name of Cede & Co., as nomines Tor DTC. The
global certificates represent all shares. Shareholders of the Fund therefore hold shares of the Fund through
DTC, if fhey are pasticipants in DTC, or indirectly through entities that mre participents in DTC, Any
information concerning SIB’s holdings in the Fund would need t¢ be obtained through the broker-dealer
which holds the shares of the Fund, if any, on behalf of SIB.

Neither the Fund nor the Manager holds assets or mai‘ntai.ns accounts in the name, or -otherwise for the
benefit, of either SIB or STC. The Manager and the Fund do not in thehr knowledge have any claim as a
creditor againsteither of SIB or STC,

Very truly yours,

DB Conmuodity Services LLC

)
KevinRich ~/
Managing Director

DCLIBY 74776.5
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To: Hennis, Daniel[Daniel.Hennis@cms-cmck.com]

Cc: O'Connor, William[William.OConnor@cms-cmck.com]; Madsen, iben{lben.Madsen@cms-
cmek.com]

From: Rees, Rachel

Sent: Thur 19/03/2009 5:29:32 PM

Importance; Normal

Subject: Letters

MAIL_RECEIVED:  Thur 19/03/2008 5:29:41 PM
Leiter to TDS Town Homes - 19 March '09.PDF
Letter to Marex Financial - 19 March '09.PDF

D B Commodity Services LLC - 19:March '09.PDF

The following letters have gone today:

‘Response to SSM - not yet gone but Iben has sent tc you for any comments.

Letter to Townhomes - Iben new tab needed for this with the info Dan/Sarah provided earlier of
the 3 plots of land being developed - these with letter are on your desk

Response to Marex letter Sarah sent earlier

Response to DB Commaodity Services

lben/Will, please updates spreadsheets and word doc. | have tried to update file as 1 have gone
along, but Iben please check, thanks.

I think that leaves outstanding responding to Cleary Gottlieb re Acon Milagro. Will try to look at
that tonight or tomorrow if am in but if am not in, can someone speak to Rob about how to
respond in case | don't manage it tonight.

Can anyone think of anything else re letters?



C'M'S’ Cameron McKenna

‘CMS Cameron McKenna LLP

Mitre Housa
DB Commodity Services LLC 160 Alderegats Street
60 Wall Street
5th Floor Te) +44(0)20 7367 3000
New York, NY 10005 Fax+44(0)20 7367 2000
USA www.law-now.com

DX 135316 BARBICAN 2

FAO: Kevin Rich, Managing Director

Tel +44(0)20 7367 2428
rachel.rees@cms-cmck.com

Your Ref:

OurReft RE/PRW/MIT6.292/101248.00021 19 March 2009
(By Post and Email
kevinrich@db.com)

Dear Mr Rich

Power Shares DB Agriculture Fund (the “Fund™)

Account Number: 912 6012776848

Stanford International Bauk Limited (receiver-managers appointed) (“SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)

We refer to your letter of 13 March 2009 in response to our letter of 4 March 2009.

You say that you are mnable to provide the information we have requested, However, we note from SIB’s
records that a letter was sent to SIB from you providing a tax package for 2008, which included an
-ownership schedule in relation to SIB’s interest in the Fund,

Please could you provide contact details for both DTC and Cede & Co so that we may contact them
direct, Further, please previde any information you may have as to whether SIB held its shares through
DTC or ancther entity and whether you have details of any broker/dealer which may hold the shares in
the Fund on behalf of SIB.

Yours sincerely

oo N9

Rachel Rees
CMS Cameron McKenna LLP

(22701453.01) .

CMS Cameran McKenna LLP Is a limited Nability partnership rég!stered In England and Wales with registration number-OC310335. 1t is a body corporate which
uses the word "partner” to.refer-fo 2 member ar an employsé or consullant with equivalent standing and qualifications. A list of members and their professional
qualificalions is open to Inspecticn at the registered office, Mitre House, 160 Aldersgate Street, London EC1A 4DD. Members are either solicitors or registered
forelgn lawyers. Regulated by the Saliciiors Regulation Authority,

OMS Camsron McKenna LLP.Js a member of the CMS alliance of Independent Europsan faw firms.,

CMS offices and assoclated offices: Amsterdam, Berlin, Brussels, Londan, Madrid, Paris, Rome, Vienna, Zurich; Absrdeen, Algers, Antwarp, Arnhem, Beljing,
Belgrads, Brafislava, Bristal, Bucharest, Budapest, Buenos Alres, Casablance, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Lelpzlg,
Ljubljana, Lyon, Marbella, Milan, Montevideo, Mascow, Munich, New York, Prague, Sao Paulo, Sarajavo, Sevilie, Shanghal, Sofla, Siresbourg, Stutigart, Ulrecht,
Warsaw and Zagreb. www.emslegal.com

‘The-mambers of CMS are in assoclation with The Levant Lawyers wilh officas In Bairut, Abu Dhabi, Dubal and Kuwalt.
Nofice: the firm does not-accept service by e-mall of gourl proceedings, ofher processes or formal nofices of any kind without specific;prior wiitien agreement.
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Deutsche Bank 12

DB -Commoedity Services LLC
i Group

DB Commodity Services LLC
60 Wall Street

5th Floor

New York, NY 10605

April 1, 2009

Via Email: Rachel.rees@cms-cmk.com
CMS Cameron McKenna LLP

Miire House

160 Aldersgate Street

London EC1A 4DD

Your Reference: PRW/MIT6.29a/101248.00021
Dear Ms. Rees:
Reference is mads to your letter dated March 19, 2009.

For the reasons set forth in our letter dated March 13, 2009, DB Commodity Services
LLC, the managing owner of PowerShares DB Agriculture Fund, does net have the
customer nformation you requested. Stanford International Bank Limited’s (“SIB™)
broker-dealer provides PricewaterhouseCoopers (“PWC™) with tax information and in
turn PWC propares and provides the necessary tax packages directly to investors, The
tax package received by SIB should contain the name and contact information of SIB’s
broker-dealer. Accordingly, any further inquiries regarding SIB’s accounts should be
directed to SIB’s broker-dealer which holds the shares of the Fund, if any, on behalf of
SIB,

Information regarding DTC and Cede & Co. can be located at DTC’s website available at
hitps://portal.dfcc.com/dtcorg/.

Very truly yours,

DB Comypodity Services LLC
N

Hans Ephraimson
Managing Director

DCLIB! 74776.5
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To: O'Connor, William{William.OConnor@cms-cmck.com]; Hennis, Daniel[Daniel.Hennis@cms-
cmck.com]; Madsen, Iben[iben.Madsen@cms-cmck.com]

Cc: WILTSHIRE, Peter[Peter WILTSHIRE@cms-cmck,com]; HICKMOTT,
Robert[Robert.Hickmoti@cms-cmck.com]

From: Rees, Rachel

Sent: Mon 16/03/2008 7:40:40 PM

Importance: Normal

Subject: FW: DKR SoundShore Strategic Fund Lid.
MAIL_RECEIVED: Mon 16/03/2009 7:40:40 PM
Staniord International Bank Holdings Letter 031.609.nd{

Please see attached. Will, Please can you draft a letter tomorrow saying that they should contact us if any
dividend is likely to be payable.

Dan, do you need any more infe on this one or is that sufficient?

Rachel Rees
Solicitor

CMS Cameron McKenna LLP
rachel.rees@cms-cmck.com

+44 10) 207 367 2428

www.law-now.com

-~-—-Qriginal Message—-- :

From: Nan Swan [mailto:Nswan@dkrcapital.com]
Sent: 16 March 2009 18:48

To: Rees, Rachel

Cce: Kristin Mott

Subject: DKR SoundShore Strategic Fund Ltd.

Dear Rachsl:

Attached please find a confirmation letter in response to your correspondence dated March 10, 2009 and
the matters of Stanford International Bank Limited and Stanford Trust Company Limited.

Please do not hesitate to give me a call with any questions.

Yours truly,

DKR

CAPITAL

Nan Swan

Assistant Vice President
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DKR Capital Partners L.P,

1281 East Main Street
Stamford, CT 06902-3565
Tel: (203) 324-8480
Fax:-(203) 674-4741
nswan@dkrecapital,.com

This message {and any associated files) is intended only for the

use of the individual or entity to which it is addressed and may
contain information that is confidential, subject to copyright or
constitutes a trade secret. If you are not the intended recipient
you are hereby notified that any dissemination, copying or
distribution of this message, or files associated with this message,
1is strictly prohibited. If you have received this message in error,
please notify us immediately by replying to the message and deleting
it from your computer. Messages sent to and from us may be monitored.

Internet communications cannot be guaranteed to be secure or error-free
as information could be intercepted, corrupted, lost, destroyed, arrive
late or incomplete, or contain viruses. Therefore, we do not accept
responsibility for any errors or omissions that are present in this
message, or any attachment, that have arisen as a result of e-mail
transmission. If verification is required, please request a hard-copy
version, Any views or opinions presented are solely those of the author
and do not necessarily represent those of the company.



DKR

CAPITAL

March 16, 2009 VIA BMAITL: rachel.rees@cms-cmck.com
ORIGINAL VIA COURIER.

Rachel Rees

CMS Cameron McKenna
Mitre House

160 Aldersgate Street
London EC1A 4DD
United Xingdom

Tel: 44-207-367-3000

Dear Ms, Rees:

We are in receipt of your letter dated March 10, 2009 with respect to instrnetion by the Receiver-
Meanagers of Stanford International Bank Limited (“SIB™) and Stanford Trust Company Limited
(*STC™) in which you seek to update the register holdings held by SIB. Please be corrected that
SIB invested in the DKR SoundShore Strategic Fund Ltd. (the “Fund”), not BNY Alternative
Investment Services Lid.,, now known as BNY Mellon Alternative Investment Services, Lid,
(“BNY™), BNY was the Administrator tothe Fund,

SIB initially invested US$1,000,000 in the Fund effective January 1, 2005. The Fund was
subsequently closed at the instruction of the Board of Directors effective December 31, 2006,
Distributions were paid out to investors, including SIB, in Jamuary 2007, February 2007 with the
last payment being made-on November 30, 2007,

Due to illiquid positions being held as a result of class action securities ltigations the Fund nor
the master-fund, DKR ‘SoundShere Strategic Holding Fund Ltd., have been formally liquidated.
In the unlikely event that monies become available for distribution as a result of any setilements
please advise contact personnel in order to make such payments.

Please give me a call (203-324-8480) or send me an email {pswan@dkxcapital.com) if you have
any questions and/or to provide me with future contact information.
Yours truly,

DKR SOUNDSHORE STRATEGIC FUND LTD,
ByDKR Capital Partuers L.P., Investment Manager

/' Assistant Vice President

DKR CAFITAL PARTNERS 1P
13281 ZAST MAIN STREERT, STAMFORD, CT 065023565
TEL 203 324 B400 FAX 203 324 488
www.dkrcapltal.com
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M efRchmanys

‘CMS Cameron McKenna LLP

Mitrs House
. 460 Aldersgate Sirest
Elandia Ine. London EC1A 4DD
133 Sevilla Avenue,

Coral Gables, FL 33134 Tel +44(0)20 7367 3000
UNITED STATES OF AMERICA, Fax+44(0)20 7367 2000
" ] - www.law-now.com
FAQ: The Company Secretary DX 136918 BARBICAN 2

Tel +44(0)20 7367 2428
rachel.rees@cms-cmck.com
OurReft PRW/DAHE/RF/MITE.22b/101248,00021 2 March 2009
Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (“STC*)

We are the Jaw firm instructed by the Receiver-Managers (the “Receivers”) of SIB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered, 'We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigna
and Barbuda on 26 February 2009. A copy of this cowrt order is also attached.

We see from SIB’s and STC’s records that shares in the name, or otherwise for the benefit, of SIB or STC
are held in your company. The Receivers are in the process of verifying and npdating SIB’s and STC’s
register of holdings. Please could you provide up to date details of the respective companies”
shareholding and the total value of those shares,

Please could you also provide us with detzils of any dealings of §1B and STC in the shares of your
company, from the time when any shareholding was first acquired.

You may be aware that proceedings have also been initiated in the USA and that the Securities and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up fo date information to ensure that the Receivers can assess
the financial position of SIB and STC. Needlsss to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22687268.01)

IS Cameron McKanna LLP 5.2 fimited llability parlhership-registered in Engtand and Wales with registration number OC310335, Htis a body corporate which
usas the word“parines™to refer to 8 member or an.employee or consultant with equivalont standing and qualificalions. A list of:-members and fheir.professional
qualifications Is opento inspection at the registered offica, Miire Hauss, 160 Aldersgate Street, London EC1A 4DD. Members are eithier scliciters of regisiered
foreign-fawyers, Reguiated by the Solicltors Regulation Authority.

CMS5 Cameron Mcianna LLPTs 2 member of the:CHS alffance of Independent European law firms.

CMS officas and assoclated officas: Arasterdam, Berllr, Brussels, Landon, Madiid, Pars, Reme, Vienna, Zurich, Aberdeen, Alglers, Anfwerp, Arnhem, Bellifg,
Belgrade, Bratisiava, Brisiol, Bucharest, Budapesl, Buenos Alres, Casablanca, Colegne, Dresden, Dusseldorf, Edinburgh, Frankfuri, Hamburg,Kyiv, Leip2ig,
Lijubljana, Lyon, Markella, Mian, Monlevidea, WMoscove, Munich, New York, Prague, Sac Paulo, Sarajevo, Seville, Shanghdl, Soflz, Strashour, Stutigart, Utrecht,
Warsaw -and Zagreb. www.cmslegal.com

The members of CMS are in agsodiation with The Lovant Lawyers with offices In Beinil, Abu Dhabi, Dubal and Kuwait

Notice: the firm daes nol accepl:service by e-malf of caurl precsedings, ofher processes or formal notices of any kind without $petific prior written agreemant.
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We expect to correspond with you further in the near future with regard 1o the Receivers’ further
instructions, and in the meantime, we ook forward to hearing from you with the information requested
above, -

We ask you to respond within 10 days of the date of this letter.

Yours faithfully

Aot

CMS Cameron McKenna LLP

{(22687268.01)
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wih - e thimanks

CMS Cameron McKenna LLP

Mitre House
; R 160 Aldersgate Sireet
Elandia Inc London EC1A 4DD
133 Sevilla Avenue
Coral Gables Tel +44{0)20 7367 3000
Florida 33134 Fax+44(0)20 7367 2000
UNITED STATES OF AMERICA _WWWJaWﬂOWWm
FAO: The Company Secretary DX 135316 BARBICAN 2
Tel +44{6)20 7367 2428

rachel.rees@cms-cmek.com

Our Ref: PRW/DAHE/RF/MIT6.22b7/101248.00021 - 3 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SI18)
Stanford Trust Company Limited (receiver-maunagers appointed) (“STC®)

We are the law firm instructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. Theappointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
amd Barbuda on 26 February 2009. A copy of this court order is also attached.

We-see from SIB’s and STC’s records that SIB and, or, STC may be a creditor of your company, having
invested in bonds, notes or other debt Instruments issued by you. The Receivers are In the process of
verifying and updating SIB’s and STC’s account informvation. Please-could you provide up to date details
of the amount owed by your company (if any).

You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

We expect to correspond with you further in the near future with regard to the Receivers’ farther
nstructions, and in the meantime, we look forward to hearing from you with the information requested
above.

(22687722.01)

CMS . Camertn McKenna LLP fs & limited llability parinership registered in England and Wales-v.ith registration number OC310335. 1t s a body corporate which
usés the word *pariner” to reler o @ membar-or an-employee or consultant with-gquivaient standing and qualificalions, A list of'members and (heir professional
qualifications-is apen o Inspaction at the regfistered:office, Mitte House, 160 Afdersgate Street, London EC1A 4DD. Members are eliher sollcilors orregistered
foreign lawyers. Regulated by the Soficitors Regulatidn Autharity. :

CMS-Cameron-McKenna LLP is a member of the'CMS alliance of independent Europesnlaw fiems.

CMS offices and assoclated offices: Amsterdam, Berln, Brsssels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdaen, Alglers, Antwerp, Arnhem, Beijing,
Belgrade, Bratislava, Bristol, Buchares(, Budapest, Buenos.Aires, Casablanca, Cologrie, Drasden, Dusseldor, Edinburgh, Frankfurl, Hamburg, Kytv, Lelpzg,
{jubfana, Lyon, Martalla, Milan, Montevideo, Moscow, Murich, New York, Prague, Sac Paulo, Sarajevo, Savills, Shanghat, Sofia, Strasbourg, Stuttgar, Utrecht,
‘Warsaw and Zagreb, wwyr.cmslogal.com

The members of CMS are in association-with The-Levant Lawyers with offices in Belnul, Abu Ohabi, Dubaj and Kowaif,

Notice: the firm doss rio} accep) service-by e-mail of gourt proceedings, other processas or formal notices of any kind vilthout specific prior writien agreement.
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We ask you to respond within 10 days of the date of this letter,

Yours faithfally

CH e

CMS Cameron McKennpa LLP

(22687722.01)
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CMS Cameron McKenna LLP
Mitre House
.. 160 Aldersgate Street
Elandia Inc London ECAA 4DD
133 Sevilla Avenue,
Coral Gables, Tel +44{0)20 7367 3000
Florida 33134, Fax+44(0)20 7367 2000
TUNITED STATES OF AMERICA Wkw daw-now.com
BX 135316 BARBICAN 2
Tel +44(0)20 7367 2428
rachei;regs@cms—cmck,com
Your Reft
OurRef: REPRW/DAHEMIT6.292/101248/00021 11 March 2009
Dear Sirs

Stanford International Bank Ltd (in recetver-managership) (“SIB™)
Stanford Trust Company Ltd (in receiver-inaragership) (“STC”)
(SIB and STC are defined as the “Companies”)

We refer to our letlers of 2 and 3 March 2009,

We have not yet had a reply from you on the questions raised by us in those letters and again kindly
request that you provide us with your response in the next 7 days,

As you are aware, the Companies are both registered in Antigua, and regulated by the Financial Services
Regulatory Cominission in Aatigua (the “FSRC”). It was upon the FSRC’s application that our clients
‘were appointed, and this appointment was ratified in the Antiguan High Court,

We refer you to paragraph 9 of the Order of the High Court of Justice of Antigua and Barbuda dated 26
February 2009, by which the Antiguan appointed Receivers are required to take into their custody and
contrel “all the property, undertakings and assets” of the Companies. This wording naturally includes
any accounts, equities, debts or any-other assets held by, or in, you, which relate to the Companies.

The Antiguan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appointed.

"These issues remain outstanding.

We understand that the US Receiver has written {0 a number of financizl institutions to request the
movement of menies but as you have not been in contact with us we da not know if be has corresponded
with you. It is a matter for you and your legal advisers but, in our clients’ view, the proper course is for

(22695378.01)

CMS Camaron-McKenna LLP Is a limited Sabiiity partnership registered InEngland and Wales with ragistallon humber OC310335, Rt is a budy corporate which
uses {he word “parinar™ to refer fo.a member or an employee or consultant with aquivaleritstanding and qualificatlons. Adist of members and their professional
qualifications s apen fo Inspection.al the registered office, Milre House, 160 Aldersgate Street, London ECTA 4DD. Members are elther solicifors:or reglstered
foreign lawyars. Repulaled by the Soficiiors Regufation.Authority.

CMS Cameron McKenna LLP Is 2 member of the CM$ alliance of independent European law firms.

CMS offites and associated offices: Amsterdam, Berlin, Brussels, London, Madeid, Pasds, Rome, Vienna, Zurich, Aberdeen, Aigiers, Antwerp, Amhem, Baljing,
Beigrade, Brafislava, Brislol, Bucharest, Budapest, Buenos Alres, Casublanca, Colognoe, Dresden, Dusseldordf, Edinburgh, Frankfurt, Hamburg, Kyiv, Lefpzig,
tjubfjana, Lyan, Marbella, Milan, Montevidec; tMoscow, Munich, New York, Prague, Sac Paulo, Sarajevo, Seville, Shanghal, Sofla, Strasbourg, Stutigart, Utreeht,
Warsaw and Zagreb, www.cmslegal.com

The members of GMS are in assoclation with The Levant Lawvyers with offices in Beirut, Abu Dhabl, Dubat and Kuwal.

Natlge: the firm dous nol.dccepl-sarvice by e-mail of caurt proceedings, ofher processes or farmal notices of any kind withoul specific prior written agreemant,
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the accounts, equities, debt or other assets held by or for the Companies to be frozen pending clarification
and resolution of this issue, If you fail to take this course, our clients’ view would be that they reserve
their rights to hold you liable for paying these monies or assets away.

We look forward to hearing from you shortly.

Yours faithfully

OJ\CX"

CMS Cameron McKenna LLP

(22695378.01)
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CMS Cameron McKenna LLP

Miire House
e 160 Aldersgate Street
Elandia Inc London EC1A 4DD
3749 Gulf Breeze Pkway Ste D neen
Gaulf Bridge Tel +44(0320 7387 3000
F1 32563-5714 Fax-+44{0)20 7367 2000
UNITED STATES OF AMERICA www Jaw-now.com
FAQ: The Company Secretary DX 135316 BARBICAN 2
Tel +44{0)20 7367 2428

rachelrses@cems-cmek.com

OurReft PRW/DAHE/RF/MITS.220/101248.00021 17 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB”)

Stanford Trust Company Limited (veceiver-managers appointed) (“STC*)

We afteinpted to contact you on 2 March 2009 with a letter sent to the address we had on record for your
company. As we received no reply te that letter, we.are now writing to you at your company’s registered

address,

We are the law firm instructed by the Receiver-Managers (the “Receivers™)-of SIB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered. We enclose a-copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antigaan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbudy on 26 February 2009. A copy-of this court erder is also attached.

We see from SIB’s and STC’s vecords that SIB and, -or, STC may be a creditor of your company, having
invested in bonds, notes or other debt instraments issued by you. The Receivers are in the process of
verifying and updating SIB’s and STC’s account information. Please could you provide up fo date details
of the amount ewed by your company (if any).

You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has obtained the appeisiment of a separate receiver intespect of SIB. Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers-can assess
the financial positions of SIB and STC, Needless to say, the Recetvers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22687722.01)

CMS Camneron McKenna LLP is 8 fimlied lability partnership registered in England. and Wales with registration aymber OC310335, iis a body carporate-which
uses the word *pariner® to refsr ion mariber or an employes-or consultandwith equivalent standing and-gualifications, A lis] of members and their professional
qualificalions Is epen lo inspection ai bheregistered office, Mitre House, 160 Aldersgate Stroat, London EC 1A 4DD. Membera are either soliciors-or registered
foreigndawyers. Regutated by Ihe Solicitors‘Reguiation Aulrodiy.

CMS Cameron McKenna LLP Is & member.of the CMS alliance-of Independent Eurapean law finms.

CMS offices and associaled ofises: Amsierdam, Barlin, Brussels, London, Madrid, Paris, Roms, Vienna, Zuifch, Aberdeen, Algiers, Antwerp, Arnhem, Befing,
Belgrado, Brallsiava, Bristol, Bucharest. Budspest, Buenos Alres, Casablanca, Cologne, Drasden, Dusseldor, Edinburgh, Frankfurt, Hamburg, Kyiv, Lefpzg,
Ljubljana, Lyon, Martella, Milan, Montevideo, Moscow, Munich, New York, Prague, Sao Paulo, Sarajeve, Seville, Shanghal, Safia, Strasbourg, Stuttgart, Utrecht,
Warsaw and 2agreb. weav.cmslegal.com

The members of CMS are in assoclation with The Levarit Lawyars with offices In Belrut, Abu Dhabi, Dubai-end Kuwait,

Nolice: the firm ¢doss not accept service by e-mall.of eourl procacdings, sther processes or fonma] notices. of any. kind without specific prior writlen agreamsnt,
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The Antiguan appointed Receivers are corrently in correspondence with the US Receiver over the scope
of their respective powers and the exfra-territorial effect of the Orders under which they are appointed,
These issues remain oufstanding,

We understand that the US Receiver has written £o:a number of financial institutions to request the
movement of monies. This is a matter for you to consider with your legal advisers but, in our clients’
view, the proper course is for the accounts, equities, debt or other assets held by or for the Companies to
be frozen pending clarification and resolution-of this issue, If you fail to take this course, our ¢lients’
view would be that they reserve their rights to hold your company liable for paying these monies or assels
away.

Yours faithfully

CMe L

CMS Cameron McKenna LLP

(22687722.01)
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CMS Cameron McKenna LLP

‘Mitre House
. 160.Aldersgate Street
Eland_1a In¢ _ London EGTA 4DD
3749 Gulf Breeze Pleway Ste D
Gulf Bridge Tel +44{0)20 7367 3000
FL 32563-5714 Fax+44(0)20 7367 2000
UNITED STATES OF AMERICA w.ww.law-.nqw.com
FAO: The Company Secretary DX 435316 BARBICAN 2
Tel +44{0)20 7367 2428
rachel.ress@cms-cmek.corn
Our Reft  PRW/DABE/RF/MITS.22b/101248.00021 17 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB®)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)

We stterapted to contact you on 2 March 2009 with a letter sent 4o the address we had on record for your
company. As we received nn reply to that letter, we.are now wriing to you af your company’s registered
address.

We are the law firm instructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appointed in
Antigna and Barbuda, where both SIB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Conmission under section 287 of the Antiguan International Business Corporations
Acl. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua

. and Barbuda on 26 February 2009, A copy-of this court order is also attached.

We see from SIB’s and STC”s records that shares in the name, or otherwise for the benefit, of 8IB or STC
arc held in your company. The Receivers are in the process of verifying and updating SIB’s and 8TC’s
register of holdings. Please could you provide up to date details of the respective companies’

shareholding and thetofal value of those shares.

Please could you also provide us with details of any dealings of SIB and STC in the shares of yeour
company, from the time when any shareholding was first acquired,

Youmay be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has-obtained the appointment of a separate receiver in respect of SIB. Please note
that, af this juncture, we are solely collating up to date information to ensure that the Receivers can assess

(22687268.01)

CMS Cameron McKenna LLP is a limlied Rability-parinesship regisieretl in Englang and Wales with registration number OC310335. Il is a body corporate which
usés the wotd "pariner” fo-refer o 8.member or:an employes or consultant with rquivalent slanding and-qualificallons. A ist of members and thefr-professional
qualifications Ts open to inspection at the registered office, Milre House, 160 Aldersgate Stieet, London ECTA 4DD. Members sre either sollcilors or registerad
foreign lawyars. Reguisted by lhe Soficiters Reguialion Autharity.

CMS Cameron McKenna'LLF 45 2 momber of the CMS alliance of Independent European law firms.

CHS ofiices and sssoclatad olfices: Amsterdam, Bertin, Brussels, London, Madrid, Paris, Rome, Vienna, Zuich, Abordeen, Algiers, Antwarp, Arnhem, Belfiing,
Belgrade, Bratistava, Bristol, Bucharest, Budapest, Buenos Afres, Gasablanca, Cologne; Dresden, Dusseldord, Edinpurgh, Frankiurl, Hamburg, Kylv, Lelpzig,
Ljubljans, Lyon, Marbella, Milan, Montevideo, Moscow, Munich, New York, Rrague, Saa-Psulo, Sarafevo, Sevills, Shanghal, Sofis, Strasbourg, Stultgart, Uiresht,
Warsaw and Zagred. www.crnslegal.com

The members-of CMS are-ln association with The Levant Laviyers with offices in Beirut, Abu-Dhabi, Dubal and Kuwait,

Notica: tha firm doas nol accept-service by e-mail of cour procoedings, athes prososses or farmal notices of any Kind without speclfic prior writien agreemeny.
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the financial positions of SIB and 8TC. Needless to say, the Receivers.also require this information fo
ensure that assets are not dissipated or otherwise jeopardised.

The Antiguan zg‘;pointed Receivers are currently in-cotrespondence with the US Receiver over the scepe
of their Tespective powers and the extra-territorial effect of the Orders under which they are eppointed.
These issues remain outstanding.

‘We understand that the US Receiver has wriften to a number of financial institutions to request the
movement of monies. This s a matter for you to consider with your legal advisers but, in our clients’
view, the proper course is for the accounts, equities, debt or other assets held by or for the Companies to
be frozen pending clarification and resolution of this issue, If you fail to take this course, our clients®
view would be that they reserve their rights to hold your company liable for paying these monies or assets
away.

Yours faithfully

CHS  Cpmcron MoK LLF

CMS Cameron McKenna LLP

(22687268.01)
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FINANCIAL SERVICES REGULATORY COMMISSION

International Business Corpotations Act, Cap.222
APPOINTMENT OF JOINT RECEIVERS-MANAGERS
Stanford International Bank Ltd (STBL}
Stanford Trust C;:J?x;ipany Ltd{STCL)
I, PAUL A, ASHE, Supervisor of International Barks and Trust Corporations of the
FINANCIAL SERVICES REGULATORY COMMISSION (the Commission) a
statutory body, established under the International Business Corporation Act, Cap 222
of the Laws of Antigua and Barbuda as amended (the Act) of Old Parham Road, St.
John's Antigua, being the APPROPRIATE OFFICIAL responsible for conttol and
regulation: of corporations eslablished under the Act, in pursuance of the power
conferred on me under Section 287 of the Act, DO NOW AFPOENT PETER WASTRLL
and NIGEL HAMILTON-SMITH both of Ventis Business Recovery Services of
Torrington House, 47 Holywell, 5t, Albans, Hetfordshire, England, to be JOINT-
RECBIVERS-MANAGERS of all the undertaking, property and assets of the Stanford
Tnternafional Bank Lid {8IBL) and Stanford Trust Corporation Ltd (8TCL) upon the
terms and with all the powers, duties and Habilities corferred and imposed by the Act
or by any other law PROVIDED ALWAYS AND WITHOUT PREJUDICE TO THE
FOREGOING ;
1. The Receiver-Managers shall be deemed to agenis of SIBL and STCL; and SIBL
and STCL shall be responsible for the remuneration, acts and defaults.
2. The Receiver-Managers shall have the duties and powers previously vested and
discharged by the directors of the SIBL and STCL
3. The Recgiver-Managets may exercise, perform and discharge their statutory
powers, duties and liabilifies independently of the other or joinfly according to
faw.

Dated the 19% day of February, 2009

Signed by PAUL A, ASHE,
Bupervisor of International Banksand
Trusts Corporatiens, the Appropriate
Official, Financia] Services Regulatory
Comrm.ssxon beforeand in the

presence é

Trevor's _’athurm
Deputy Administrator
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THE EASTERN _CAR}BBEAN SUPRENE COU
IN THE HIGH COURT OF JUSTICE .
ANTIGUA AND BARBUDA

Clair No, ANUHCV2000/0110
In the Mafter of Stanford International Bank Limfted:.

~And-
In the: Matter of Sianf@r : "ust Gompany. ,.nmted

of A "gua and Barbuda

' ‘ C <A

& a{ter éf an Apphcatron forfhe Appmmmenf of & ReceWer«Manager of Stanford
in’cefmaflonal Bank Limited and Stanford Frast Company Limited

NFHE FINANGIAL $ERVICES RE’GULATC}RY commrsswow
: ApphcanﬂCia;mant
«Arrd-

STANFORD lNTERNATlONAL BANK LIMITED

" STANFORD TRUST COMPANY LIMITED -
. Respondents/Defendants
GRDER

BEFGRE The Honourable Justics David Harris, (In Chambers)

DATEDthe 26" day of February, 2009

ENTERED the 26" day of Fabruary, 2009

UPON THE APPLICATION filed herein on the 26% day of February, 2009

AND UJPON READING the Affidavits-of Peter Nidholas Wastsll and Paul A. Ashe

filed on the 26th-day of February, 2009,

AND UPON HEARING Charleswerih ©. D. Brown, Counsel for the Applicani/Claimant,
Jasmine Wade appeszring with him.

IT IS ORDERED THAT:
1. The Respendents/Defendants be and are hereby restrained by themselves, their
agents, servants or otherwise from:-




a. dispesing- of or @therwxse ealing withy any of thexr assets.
b, eﬁte’r'mg T 02
dispose of any of thelr assefs

_.greemenf oy arrangemeni i self tranéfer or oiherwfse

¢. cairying o3 or transactmg businéss of any kind whatsoever under the
fioerice gramed"b‘:the Apptlcantl(){amant thhout the consent,

tHBir fﬁb‘a_s.Seé 51 -or-dnder the cc’zﬁfr.e’l of any »ehﬁty on thair behalf,

-3, The Resp@ndentslﬁexendanis do prowde the Appueant]mafmant Withi-

_ e Respondeh’cs/Defendants
a A CGmpTEf’leﬂS? ! its“ f-:ali iis: t:redltors sustomers, empleyers, employess
-'-and oiher persons oFentitiesto whom they: have outstandmg obligations
and the extent of their ebligations in respett of. drny or gt of thefr assets.

4, Messrsflfef@r Niéhsﬁla‘s-. VWastal end Nigel ?i%’amiiiqnasmith:be:and-are hereby
appeinted Jelnt Recéivers-Managers of the Respondents/tiefendants pursuant
ta Section. 220 of e Intematiorial Business Cotporations Act {the-Act ) with such
powers-as the Court may determine. ’

5. The Jolrt Receivers-Managers-do take immediafe steps to stabilize the
operations of the RespandentsiDeféendants unless erdered to do otherwise by
further-order of the Court.

8. The Joint Receivers-Nanagers do exscute thelr duties in accordance with the
Act and ethsrwise only in accordance with this order and the directions of the
Court,
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8. A'The Joint. Reoelver&Managers Bpe) he*c

7. The Joint Recéivers—Menagers do'prepare and file in Court & Monthly interim
Report and Financial Statement Iy respect of the atfairs of the
Respondentstefendants withi 80 g8 '&of«the éate of *thls orderand thereaﬂer
at regular mtervais oh Tefifth day B4 o8

‘p?etmm of thsrr vdutses do prepare
" andflle Final Accounts mcludmg aFi _
- to the further condutk oithe affairs it .any}:{

4 recommendaﬁﬁns as
dr‘Resfabndents/@efend Bnfs, -

9. The Jeint Re”céivarééMénégers de-take into ‘thé'ir eu’s’fody aﬁdiz‘amtmiaalr the

c Heir namw. a8
Joint Recewesr~Managers ofiha Respahdentsmef‘endants forthe memas gfthe -
corparations ooming under their controf.

11. Subject to Section 220 of the Act, the ’Rﬁe‘;seia({é_ts;ﬁManagers do exercise, perform
and discharge their duties independently or jointly and inso deoing they shallbe
deemeéd o act as agerifs forte :f%iétspfenfdeﬁtsﬂﬁleféh'dants withigut. personal
liability. -

12, Witheut préjudics tafhe; ﬁrévisi@hs of Godtion 373 of tha Act, the Joint Receiver-
Maragers be and are heteby authorized to disclose information concerning ihie
management; operations, and financial situation of the Respondents/Defendants
as they consider appropriate in the performancs of their functions PROVADED
ALWAYS THAT
(1) no disclosure of customer specific information is authorized without further or
other order of the Court; and
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with  sHadamerlig

CMS Cameron McKenna LLP

Mitre House

160 Aldersgate Street
Foley & Lardner LLP London EC1A 4DD
777 Bast Wisconsin Avenue,
Milwaukee, WI 53202 Tel +44{0)20 7367 3000
UNITED STATES OF AMERICA ‘Fax+;14’(0)20 73672000
; . ) www.law-now.con
FAQ: The Company Secretary DX 135315 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.rees@cms-cmek.com
OurRefr PRW/DAHE/RE/MITE.22b/101248.,00021 2 March 2009
Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB¥)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)

We are the law finn instructed by the Receiver-Managers {the “Receivers™) of SIB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered. We enclose a copy of the docuraent
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Finaneial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Recsivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009. A copy of this court erder is also attached.

We see from SIB's records that in recent mionths SIB has made payments Lo your comparty, which are
listed below. The Receivers are in the process of verifying and updating SIB's invesiment and account
information and we should be gratefal if you could provide up to date details of all payments made to you
and what the purpose of those payments were, whether as investments in equities, debt or otherwise.

SIB's records show that you received payment(s) from SIB on the following dates:

Date of Payment Amount Paid
21 November 2008 500,000
26 December 2008 $500,000
20 January 2009 $380,000
(22687770.01)
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forelgn Jawyers. ‘Regulated by the Solicltors Regulation Authorlty.
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Youmay be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial positions-of SIB and STC. Needless to say, the Receivers also require this information to
ensure that asseis are not dissipated or otherwise jeopardised.

We expect to correspond with yeu further in the near future with regard to the Receivers® further
instructions, and inthe meantime, we look forward to hearing from you with the information requested
above.

We ask you to respond within 10 days of the date of this letter,

Yours faithfully
CMEE

CMS Cameron McKenuna LLP

(22687770.01)
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C'M/'S! Cameron McKenna

CMS Cameron McKenna LLP

Mitre House

160
Foley & Lardner LLP 160 Aldersgate Strect
777 East Wisconsin Avenue,
Milwaukee, Tel +44{0)20 7367 3600
Wisconsin 53202, Fax+44{0)20 73672000
i ATES OF AMERK Www,law=-now.com
TNITED STATES OF AMERICA DX 135916 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.reesi@ems-cmekicom
Your Refs :
OurRef REPRWADAHEMITS.2%a/101248/00021 11 March 2009
Dear Sirs

Stanford International Bank Ltd (in receiver-managership) (“SIB”)
Stanford Trust Company Lid (In receiver-managership) (“STC”)
(SIB and STC are defined as the “Companies”)

We refer to.our letter of 3 March 2009,

‘We have not yet had a reply from you on the questions raised by us-in that letter and again kindly request
that you provide us with your response in the next 7 days.

As you are aware, the Companies areboth registered in Antigua, and regulated by the Financial Services
Hegulatory Commission in Antigua (the “FSRC™). It-was upon the FSRC's application that our clients
were appointed, and this appointment was ratified in the Antiguan High Court.

We refer you to paragraph 9 of the Order of the High Court of Justice of Antigua and Barbuda dated 26
February 2009, by which the Antiguan appointed Receivers are required to take Into their custody and
control “all the property, undertakings and assets™ of the Companies, This wording naturally includes
any accounts, equities, debts or any other assets held by, or in, you, which relate to the Companies.

The Antiguan appointed Receivers are-currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding.

We understand that the US Receiver has wrilten to a number of financial institutions to request the
movement of monies but as you have not been in contact with us we do not know if he has corresponded
with you. It is a matter for you and your legal advisers but, in our clients’ view, the propercourse is for

c\documents and settings\xajc\desktop\#22694744 v1 - lett merge master 11 march 2009:doc

OMS Caraaran McKenna LEP Ts a Bmited Habillty partnership registered In England and Wales with regisiration aumber QC310335. (s a body corparate-which
uses.the word *parinet” to refer 1o a membor oran employes or consullaat with equivalent standing and-qualificstions. A ist of members and their-professional
qualifications is apen o nspeciion atthe regislered-office, Milre Haouss, 160 Aldersgate Streal, London EC1A ADD. Members are either solicitors or registered
forelgn iawyers. ‘Regutaled by the Salichers Regulation Authonity.

CMS Cameron-McKonna LLP 1s & reember of the CMS sliisncs of independent European law frrs.

CMS offices and associsted offices: A dam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, Zorich; Aberdeen, Algiers, Antwerp, Arnhern, Beijing,
Belgrade, Bratisiave, Brisiol, Bucharest, Budapes!, Buenos Aires, Caseblanes, Cologne, Drosden, Dussaidor!, Edinburgh, Frankfurt, Hembutg, Kyiv, Leipzig,
Livelfana, Lyon, Marbella, Mitan, Montevideo, Moscow, Munich, New York, Pragus, Sao Paulo, Sarajeve, Seviite, Shanghdl, Safia, Strasbourg, Stuligar, Utrecht,
Woarsaw and Zagrab. www.cmslegal.com

Tha members of CMS ars In assoclation with The Levant Laveyers with officesdn'Betrul, Abu Dhabi, Dubat and Kuwail,

Nallca: the firm doas.nol gecept seivice by o-mail of court procesdings, olher processes orformat notices of any kind without specific prior wrilien agreement.



c'M's’ Cameron McKenna

the accounts, equ\it‘i‘gs,. debt er other assets held by or for the Companies to be frozen pending clarification
and resolution of this issue. 1f you fail to take this course, our clients’ view would be that they reserve
their rights to hold you liable for paying these monies or asscts away.

We look forward to hearing from you shorily.

Yours faithfully

P

CMS Cameron McKenna LLP

2
c:\documents and settings'xajc\desktop¥22694744 v1 - lett merge master 11 march 2009.doc
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widh s tivners

CMS Cameron McKenna LLP

Mitre House
. ‘ 160 Aldersgate Straet
Forefront Holdings (formerly Datrek Miller) London EC1A 4DD
835 Bill Jones Industrial Drive,
Springfield, TN 37172 Tel +44(0)20°7367 3000
UNITED STATES OF AMERICA Fax+z;,4(0)20 7367 2000
. Th WWW, jaw-now.com
FAO: The Company Secretary DX 135316 BARBICAN 2
Tel +44{0)20 7367 2428
rachel.rees@cms-cmck.com
OurRefi PRW/DAHE/RF/MIT6.22b/101248.0002] 2 March 2009
Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)

We are the law firm instructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appoinied in
Antigua and Barbuda, where both SIB and STC are registered. 'We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009. A copy of this court order is also attached.

We see from SIB’s and STC’s recerds that shares in the name, or othérwise for the benefit, of SIB or STC
are held in your company. The Receivers are in the process of verifying and updating SIB’s and STC’s
register of holdings. Please could you provide up to date details of the respective companies’
shareholding and the total value of those shares.

Please could you also provide us with details of any dealings of SIB and STC in the shares of your
commpany, from the time when any shareholding was first acquired.

You may be aware that proceedings have also been initiated in the USA and that the Securities and
Exchange Commission has obtained the appointment of a separate recsiver in respect of SIB. Please note
that, at this juncture, we are solely collatingup to date information to ensure that the Receivers can assess
the financidl position of SIB and STC., Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22687272.01)

CMS Cameron McKenna LLP Is 2 limited Fability partnership reglsiered in England and Wales with registration number 0G310335. [ Is a bady corparate whilch
uses the word “partnsr” to.refer fo @ member or an employes or consultant with equivalent standing and quallfications, A list of members and thelr professtonal
qualifications Is opan {o inspection at the registered office, Mitre House, 160 Aldersgate Strest, London EG1A 4DD. Members ars either salisitors or registered
forelgn lawvers. Regulated by the Soflcitors Regulation Authorlty,

CMS Cameron McKenna LLP Is2 member of the CMS alllance of independent BEuropean law firms.

CMS offlces and assoeiated-offices; Amsterdam, Beriln, Brussels, London, Madrid, Parls, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem, Beljing,
Belgrade, Bratislava, Bristot, Bucharest, Budapest, Buenos Alres, Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfuri, Hamburg, Kylv, Leipzlg,
Ljubljana, Lyon, Marbsila, Milan, Montevideo, Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghal, Sofia, Stresbourg, Stuttgart, Utrecht,
Warsaw and Zagreb, wwwicmslegal.com

The members of CMS are in association with The Levant Lawyers with offices In Belrut, Abu Dhabl, Dubai and Kuwait,

Notice: the firmdoss not accapt service by s-mail of court proceedings, other processes o formal notices of any kind without spacific pricr writlen agreemerit.
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We expect to comrespond with you further in the near future with regard to the Receivers’ further
instructions, and in the meantime, we look forward to hearing from you with the information requested
above.

‘We ask you to respond within 10 days of the date of this letter.

Yours faithfully
o e

CMS Cameron McKenna LLP

(22687272.01)
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CMS -Cameron McKenna LLP

Mitre House
. 160 Aldersgate Sirest
Forefront Holdings . Lendon Ecg1 A 4DD
835 Bill Jones Industrial Drive
Springfield Tel +44(0)20 7367 3000
Tennessee 37172 Fax+44(0)20 7367 2000
UNITED STATES OF AMERICA W law-now.com

FAO: The Company Secretary DX 135318 BARBICAN 2

Tel +44(0)20 7367 2428
rachel.rees@cms-cmck.com

OurRef: PRW/DAHE/RF/MIT6.22b/101248.00021 3 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (*SIB»)
Stanford Trust Company Limited (receiver-managetrs appointed) (“STC”).

We are the law firm instructed by the Receiver-Managers (the “Receivers™ of SIB and STC, appointed in
Antigua and Barbuda, where both 8IB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antignan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Cowrt of Justice in Axtigua
and Barbuda on 26 February 2009. A copy of this court order is also attached.

We sce from SIB*s and STC’s records that SIB and, or, STC may be a creditor of your company, having
fnvested in bonds, notes or other debt instruments issued by you, The Receivers are in the process of
verifying and updating SIB’s and STC’s account information. Please could you provide up to date details
of the amount owed by yeur company (if any).

You may be aware that proceedings have also been initiaied in the USA and that the US Securities and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the finaneial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

We expect to correspond with you further in the near future with regard to the Receivers® further
instruetions, and in the meantime, we look forward to hearing from you with the information requested

~ above.

(22687726:01)

CMS Cameron MeKenna LLP Is z litmited llabllity partnership registered In England and Wales with registration number OC310335. It is 2 body comorate which
uses the word "partrer” to-refer fo 2 member or an employee or-consultant with equivalent standing and qualifications, A list of members.and thelr professional
qualifications is apen to Inspection at the registered office; Mitre House, 160.Aldersgate Street, London.EC1A 4DD, Members are elther solicltors or registered
foreign lawyers. Reguiated by the Solicitors Regulation-Authority.

CMS Cameron McKenna LLP is 2 member of the CMS alliance of independent Eurapean faw firms.

CMS offices and assocleted offices: Amsterdam, Beriin, Brussels, London, Medrdd, Parls, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Armnhem, Befllng,
Belgrade; Bratisiava, Bristol, Bucharest, Budapsst, Buenos Aires, Gasablanca, Calogne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Lelpzig,
Liubljana, Lyon, Marbelta, Mian, Montevideo, Moscow, Munich, New York, Prague, Sao Patlo, Sarajevo, Seville, Shanghal, Soffa, Strasbaurg, Stutigart, Utrecht,
Warsaw and Zagreb. www.cmslegal.com . :

The memibers-of CMS are In assoclation with The Levant Lawyers with affices in Beiruf, Abu Dhabi, Dukai and Kuwalt.

Notice: the firm daes not accept service by e-mall of soust proceedings, other processss or formal notices of any kind without specific prior written agresment,
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We ask you to respond within 10 days of'the date of this letter,
Yours faithfully

CMCE -

CMS Cameren McKenna LLP

(22687726.01)
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CMS Cameron McKenna LLP
Mitre House
. 160 Aldersgate Strest

Forefront Holdings London EC1A 4DD

835 Bill Jones Industrial Drive,

Springfield, Tel +44(0)20 7367 3000

Tennessee 37172, Fax+44(0)20 7367 2000

UNITED AME www.faw-now.com

D STATES OF RICA DX 135316 BARBICAN 2

Tel +44(0)20 7367 2428
rachel.regs@cms-cmek.com

Your Ref}

OurReft RF/PRW/DAHE/MITE.29a/101248/00021 11 March 2009

Dear Sirs

Stapford International Bank Ltd (in receiver-managership) (“SIB”)
Stanford Trust Company Lid (fn receiver-managership) (“STC”)
(SIB and STC are defined as the “Companies”)

We refer to our leiters of 2 and 3 March 2009,

‘We have not yet had a reply from you on the questions raised by us in those letters and again kindly
request that you provide us with your response in the next 7 days.

As you are aware, the Companies are both registered in Antigua, and regulated by the Financial Services
Regulatory Commission in Antigua (the “FSRC™). It was upon the FSRC’s application that our clients

" were appointed, and this appointment was ratified in the Antiguan High Court.

‘We refer you to paragraph 9 of the Order of the High Court of Justice of Antigua and Barbuda dated 26
February 2009, by which the Antiguan appointed Receivers are required to take into their custody and
control “all the property, undertakings and assets” of the Companies, This wording naturally includes
any accoumnis, equities, debis or any other assets held by, orin, you, which relate fo the Companies.

The Antigian appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders vnder which they are appointed.
These issues remain outstanding.

We understand that the US Receiver has written to a number of financial institutions o request the
movement of monies but as you have not been in contact with us we do not know if he has corresponded
with you, I is a matter for you and your legal advisers but, in our clients’ view, the proper course is for

(22695375.01)

CMS Czmeron McKenna LLP Is 4 limited labllity partnersiip registered in England and Wales-with registration nurmber 0C310335, itis a body corporate which
uses the word "pariner™ to refer to @ member or an employee or consiitant wiih equivalent standing and-qualifications, A list of members and their professional
qualifications Is open fo inspection at the registered difice, Mitre House, 160 Aldersgate Sireet; London EC1A 4DD. Members are elther solicitors or registered
forelgn Jawyers, Regulated by the Soflcltars Regulation Authority,

CMS Cameron McKenna LLP is 2 memiber of the CMS allience of independent European law firms,

CMS offices and assoctated offices: Amsterdam, Benin, Brussels, London, Madrid, Pars, Rome, Vienna, Zurich, Aberdeen, Alglers, Antwerp, Arnhem, Beljing,
Belgrade, Braflslava, Bristol, Bucharest, Budapest!, Buenos Alres, Casablanca, Cologne, Dresden, Dusssidor, Edinburgh, Frankfurt, Bamburg, Kyiv, Leipzig,
Ljubljana, Lyon, Marbella, Milan, Montevideo, Mescow, Munlch, New York, Prague, Sae Paulo, Sarajevo, Saville, Shanghal, Sofla, Strasbourg, Stutigart, Utrecht,
Warsaw and Zagieb. wiw.cmslagal.com

The members of CMS are in assoclation with The Levant Lawyers with offices in Befrut, Abu Dhabl, Dubat.and Kuweif,
Notice: the firm does not accept-service by e-mali of court proceedings, other processes or formal nofices of any kind without specific prior written agreement.
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the accounts, equities, debt or other assets held by or for the Companies to be frozen pending clarification
- and resolution of this issue, If you fail to take this course, our clients’ view would be that they reserve

their rights to hold you liable for paying these monies or assets away.

‘We look forward to hearing from you shortly.

Yours faithfully

¢ 5%

CMS Cameron McKenna LLP

{22695379.01)
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CMS Cameron McKenna LLP

Mitre House

16
Forefront Holdings Logcﬁ: eégﬁiggeet
3811 Turtle Creek BLVD STE 750
Dallas, TX 752194535 ) Tel +44{0)20 7367 3000
UNITED STATES OF AMERICA. Fax+44{0)20 7367 2000

www.law-now.com

FAO: The Company Secretary DX 135316 BARBICAN 2

Tel +44(0)20 73672428
rachel.rees@cms-cmck.com

OurRefi PRW/DAHE/RFI/MIT6.22b/101248.00021 17 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (“STC?”)

We attempted to contact you on 2 March 2009 with a letter sent to the address we had on record for your
company. As we received no reply to that letter, we are now writing to you at your company’s registered
address.

We are the law fixm instructed by the Receiver-Managers (the “Receivers”) of 8IB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regnlatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009. A copy of this court order is also attached,

We see from SIB’s and STC’s records that shares in the name, or otherwise for the benefit, of SIB or STC
are held in your company. The Receivers are in the process of verifying and updating SIB’s and STC’s
register of holdings, Please could you provide up to date details of the respective companies’
shareholding and the total value of those shares.

Please could you also provide us with details of any dealings of SIB and STC in the shares of your
company, from the time when any sharsholding was first acquired.

You may be aware that proceedings have also been initiated in the USA and that the US Securdties and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB, Please note
that, at this junctare, we are solely collating up to date information o ensure that the Receivers can assess

(2268720301}

CMS Cameron MeKenna LLP s a {imHed liability parinership registered In England and Wales with reglstration number OC310335. It Is a body corporate which
uses {heword “partner” to refer to & member or an employee or consullant with equivalent standing and qualifications. A list of members and their professional
qualifications s open to Inspection at the registered office, Milre Houss, 160 Aldarsgete-Strest, London EC1A 4DD, Members are elther sollcitors or registered
foreign lawvers. Regulaled by the Solicitors Regulation Authority,

CMS Cameren McKenna LLP is 2 membet of the CMS alliance of Independent European law fioms.

CMS offices and assoclated ofiices: Amsterdam, Berlin, Brussels, London, Madrid, Parls, Rome, Vienna, Zurich, Aberdeen, Alglers, Antwerp, Arihem, Belling,
Belgrade, Brafislava, Bristol, Bucharest, Budapest, Busnos Alres, Casablanca, Gologns, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Lelpzlg,
Ljublfjana, Lyon, Marbelfa, Milan, Montevideo, Moscow, Munich; New York, Prague, S2o Paulp, Sarajevo, Seville, Shanghai, Sofie, Strashourg, Stuttgart, Utrecht,
Warsaw and Zagreb. www,cmslegal.com

The-members of CMS are'ln assogiation with The Levant Lawyers with offlees in'Belrut, Abu Dhabi, Dubal and-Kuwait.

Notice: the firm does nol accept servioe by e-mall of court proceedings, ‘other.processes or formal nofices of any kind without speciic prior written agreement,
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the financial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or-otherwise jeopardised.

The Antiguan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the exfra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding.

We understand that the US Receiver has written to a number of finencial institutions to request the
movement of monies, This is a matter for you to comsider with your legal advisers but, in our clients’
view, the proper course is for the accounts, equities, debt or other assets held by or for the Companies to
be frozen pending clarification and resolution of this issue, If you fail to take this conrse, our clients’
view would be that they reserve their rights to hold your company liable for paying these monies or assets
away.

Yours faithfully

CMCE

CMS Cameron McKenna LLP

(22687203.01)
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CMS Cameron McKenna LLP
Mitre House
. 160 Aldersgate Street
Forefront Holdings Lendan EC1A 4DD
3811 Turile Creck BLVD STE 750
Dallas, TX 75219-4535 Tel +44(0)20 7367 3000
‘UNITED STATES OF AMBRICA Fax+44(0)20 7367 2000

www.law-now.com

FAO: The Company Secretary DX 135316 BARBICAN 2

Tel +44(0)20 7367 2428
rachel.rees@cms-crck.com

OurRefi PRW/DAHE/RF/MIT6.22b/101248.00021 17 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB”)
Stanford Trust Company Limited (veceiver-managers appointed) (“STC™)

We attempted to contact you on 2 March 2609 with a letter sent to the address we had on record for your
company. As we received no reply to that letter, we are now writing to you at your company’s registered

address.

We are the law firm instructed by the Receiver-Managers (the “Receivers”) of SIB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Comumission under section 287 of the Antiguan International Business Corporations
Act. "The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009, A copy of this court order is also attached.

We see from SIB’s and STC’s records that SIB-and, or, STC may be a creditor of your company, having
invested in bonds, notes or other debt instruments issued by you. The Receivers are in the process of
verifying and updating SIB’s and STC’s account information. Please could you provide up to date details
of the atnount owed by your company (if any).

You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission: has obtained the appointment of a separate receiver in respect of SIB. Flease note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial positions of SIB and STC. Needless to say, the Receivers slso require this information to
ensure that assefs are not dissipated or otherwise jeopardised.

(22687726.01)

CMS Camercn McKenna LLP is a imited fiabllity parinership reglstered in England and Wales with reglstration number OC319336. !t is a body corporate-which
uses the word "pariner” to refer to-a-member or an employes or consultani with equivalent slanding and qualifications, A Iist of members and their professional
gualifications Is open to Inspection at the registerad office, Mitre Houss, 160 Aldersgate Street, London EC1A 4DB. Members are-elther sallcitors or reglstered
forefgn lawyers. Regulated by the Solicltors Regulation Authority.

CM§ Cameron McKennha LLP 1s a menber of the CMS allianse of indspendent European law firms.

CMS offices and associated offices: Amsterdem, Berfin, Brusssls, Londan, Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem, Bejjing,
Belgrade, Bretlsiava, Bristol, Bucharest, Budzpest, Busnos Alres, Casablanca, Cologne, Bresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Lelpzlg,
Ljubljana, Lyon, Marbelia, Milan, Montevideo, Moscow, Mugich, New York, Pragus, Sao Paulo, Sarajsvo, Seville, Shanghal, Sofia, Strasbeurg, Stutlgart, Utracht,
Warsaw and Zagreb. www.cmslegal.com

‘The members of CMS are in assoclafion with The.Levant Lawyers with offices in Bejrut, Abu Dhabi, Dubal and Kuwai,

Notice: the firm doss nol accapt service by e-mall of court procesdings, -other processes or formal rietices of any kind without specifle prior written agreemant.
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The Antiguan appointed Recéivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the exira-territorial effect of the Orders under which they are appointed,
These 1ssues remain outstanding.

We understand that the US Receiver has written to a number of financial institutions to request the
movement of monies. This is a matter for you to consider with your legal advisers but, in our clients’
view, the proper course is for the accounts, équities, debt or other assets held by or for the Companies to
be frozen pending clarification and resolution of this issue. If yon fail to take this course, our clients’
view would be that they reserve their rights to hold your company liable for paying these monies or assets
away.

Yours faithfully

CMCE

CMS Cameron McKenna LLP

(22687726.01)
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CMS Cameron McKenna LLP

Mitre House
Health Systems Solutions Inc, Zggfjﬁgﬁiﬁg@eet
405 North Reo Street, Suite 300,
Tampa, FL 33609 Tel +44{0)20 7367 3000
UNITED STATES OF AMERICA Fax+44(0¥20 7367 2000
FAO! The Company Secretary W, [aw-now.com
) DX 135316 BARBICAN 2
Tel +44(0)20 7367 2428
rachelrees@crns-cmek,com
Our Reft PRW/DAME/REMITE.22b/101248.00021 2 March 2009
Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (*SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (*STC”)

We are the law firm instructed by the Receiver-Managers (the “Receivers™} of SIB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered, We enclose a copy of the decument
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appoiniment of the Receivers was subsequently ratified by the High Court of Justice in Antigna
and Barbuda on 26 February 2009. A cepy of this conrt order is also attached.

We see from SIB’s and STC’s records that shares in the name, or otherwise for the benefit, of SIB or STC
are held in your company. The Receivers are in the process of verifying and updating §IB’s and STC’s
register of holdings. Please could you provide up to date details of the respective companies’
shareholding and the {otal value of those shares.

Please could you also provide us with details of any dealings of SIB and STC in the shares of your
company, from the time when any shareholding was first acquired.

You may be aware that proceedings have also been initiated in the USA and that the Securities and
Fxchange Conirnission has obtained the appointment of a separate receiver in respect of SIB, Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial position of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22687311.01)

CMS.Cameron McKenna LLP-Is a limited Habifity parinership reglsiered In England and Walas with registration number OC310335. His.a body corporate which
uses the word "pariner” fo referta a member or an employee or consullant with equivalent slanding and-quaifications, A list of members and thair professional
qualificatians is open'ta Inspection at the registered office, Milre Houss, 160 Aldersgate Slreet, Landon EC1A 4DD: Members are either soliciiors or registerad
forolgn lawyers, Regulated by the Sclicitors Ragutation Authorify.

CMS Cameron McKenna LLP Is a member of the CMS allianca of independent Eurnpean law firms,

CI45 offices and associdled offices: Antstardam, Beriin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdgen, Alglers, Aniwerp, Amhem, Beifing,
Belgrade, Bratisiava; Brisiol, Bucharest, Budapest, Busnos Aires, Cesablanca, Cofogne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kylv, Leipzlg,
Ljubljana, Lyon, Marballa, bian, Montevidee, Rascow, Munich, New York, Prague, Saa Palo, Sarafevo, Seville, Shangha, Sofia, Strasbourg, Stuttgast, Ulrecht,
Wwarsaw end Zagred. www.cmslegal.com

The members of CS are in assaciation with The Levant Lawyerswnh'-ofﬁessﬂn Belnst, Abu Dhabi, Dubat.and Kuwait,

Nollce: the firm dves not:accept service by e-mail of court procesdings. other processes or formaf notices of any Kind withott specific prior written agreement.
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We expect to correspond with you further in the near future with regard to the Receivers’ further
instructions, and in the meantime, we look forward to hearing from you with the information requested
above, :

We ask you to respond within 10 days of the date of this letter,

Yours faithfully

'@I'\O\C’

CMS Cameron McKenna LLP

{22687311.01)



sent o3/03fcq 620
wit eHathmands

€MS Cameron McKenna LLP

Mitre Mouse
Health Systems Solutions Tnc 11_22 dA;g eéscgiegtgeet
405 North Reo Street, Suite 300
Tampa Tel +44(0)20:7367 3000
Florida 33609 Fax+44{0)20 7367 2000
UNITED STATES OF AMERICA WwwLlaw-now.com

FAO: The Company Secretary DX 135316 BARBICAN 2

Tel +44(0)20 7367 2428
rachel.rees@ems-crnck.com

OurRefi PRW/DAHE/RF/MIT6.22b/101248.00021 3 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB™)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)

We are the law firm instructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appointed in
Antigna and Barbuda, whereboth SIB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 Febrmuary 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antignan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009, A copy of this court order is also attached.

We see from SIB’s and STC’s records that SIB and, or, STC may be a creditor of your company, having
invested in bonds, notes or other debt instruments issued by you. The Receivers are in the process of
verifying and updating SIB’s and STC’s account information. Please could you provide up to date details
of the amount owed by your company (if any),

You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Conmission has obtained the appointment of a separate recéiver in respect of SIB, Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

We expect to correspond with you further in the near future with regard lo the Receivers’ further
instructions, and in the meantime, we look forward to hearing from you with the information requested
above.

(22687729.01) -

CMS:Cameron MeKenna LLP is.2 limited Wability-parnership registered inEngland ard Yales with registration number-QC310335. 1t Is 2 body comporate which
uses fhe-word "partner™ to rofar lo a member or.an employea or consultant with equivatent standing and qualifications. A list of members and their professional
qualifications 4s open o inspection al the Tegistered office, Mire-House, 160 Aldersgale Street, LondonEC1A 4DD. Members are elther solicilors or roglstered
foreign fawyers. Regiulaied by the Selictiors Regulatian Aufhority.

CMS-Cameron Mciéenna LLP is a feember of the-CMS affiance of Independeni Evropean law fims.

GMS dffices and associaled offices: Amsterdam, Berin, Brussels, London, Maddd, Paris, Romne, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem, Belfing,
Belgrade, Brafistava, Brislol, Bucharast, Budapest, Buenos-Alres, Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh,-Franklurl,‘Hamburg, Kyiv, Lelpzig,
Ljubjana, Lyon, Marbella, Milan, Montevideo, Moscow, Munlch, New York, Prague, Sao Paulo, Sarajeve, Sevil, Shanghai, Sofia, Strasbourg, Stutlgart, Utrecht,
Warsaw and Zagreb. www.cmslegalicom

The members of CMS are in-association with The Lavant Lawyers wilh offices in Belrut, Abu.Dhabi, Dubal and Kuwalf,

Noliee: thafirm does hot accept sarvice by e-mall of court proceadings, other processes or forma noflces of any kind-without specific prior written agreement.
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We ask you to respond within 10 days of the date of this letter.

Yours faithfully

Mo

CMS Cameron McKenna LLP

(22687729.01)
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CMS Cameron McKenna LLP
Mitre House
. 160 Ald 5
Health Systems Solutions Inc LQndC'[nei:l_.s(’Jgf}giDtéeEt
405 North Reo Street, Snite 300,
Tampa, Tel +44(0)20 7367 3000
Torida 33609, Fax+44(0)20 7367 2000
UNITED STATES OF AMERICA WWW.faw-now.com
DX 135316 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.rees@erms-cmck.com
Your Refl 7
OurRefi RF/PRW/DAHEMITS6.29a/101248/60021 11 March 2009
Dear Sirs

Stanford International Bank Lid (in receiver-managership) (“SiB*")
Stanford Trust Company Ltd (in receiver-managership) (“STC*"}
(SIB and STC are defined as the “Companies”™)

We referto our Jetters of 2 and 3 March 2009.

We have not yet had a reply from you on the guestions raised by us in those letters and again kindly
request that you provide us with your response in the next 7 days.

As you are aware, the Companies are both registered in Antigna, and regulated by the Financial Services
Regulatory Commission in Antigna (the “FSRC”). It was upon the FSRC’s application that our clients
were appointed, and this appointment was ratified in the Antignan High Court.

We refer you to paragraph 9 of the Order of the High Court of Justice of Antigua and Barbuda dated 26
February 2009, by which the Antiguan appointed Recelvers are required to take into their custody and
conttral “all the property, undertakings and assets” of the Companies. This wording naturally includes
any accounts, equities, debts or any other assets held by, or in, you, which relate to the Companies.

The Antiguan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding.

We understand that the US Recelver has written to a number of financial institutions to request the
movement of monies but as you have not been in contact with us we do not know if he has corresponded
with you. It is a matter for you and your legal advisers but, in our clients’ view, the proper course is for

(22695382.01)

CMS -Camaron McKenna LLP 1s 2 limited liabillly partnership registered in England and Wales wilh registration number CC310335. 1 is a body comporate which
-uses-(ha word “paniner” o refor to a member or an employoe or consultant with equivalent standing and-guallfications, A fist of menibers and:thelr professional
qualifications Is open to inspaction at tha reglsterad-offics, Mitre Houss, 160 Aldersgate Street, London EC1A 4DD. Members are either-solicitors or registered
forelgn lawyers. ‘Regulated by-the Solicitors-Regulation Autherity.

CM5 Cameron McKennaLLPis a member of the CMS alllance of independent European law firns.

CMS.offices and assotlated-oflices: Amsterdam, Bedin, Brussels, London, Madrid, Parls, Rome, Vianna, Zurich, Aberdeen, Algiers, Abtwerp, Arnhem, Beljing,
Belgrade, Brafislava, Bristol, Bucharest, Budapesl, Buenos Alres, Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kyly, Loipzig,
Ljubljara, Lyon, Marbella, Milan, Monlevideo, Moscow, Munich, New York, Prague, Sao Paule, Sarajevo, Seville, Shanghai, Sofia, Stresbourg, Stuftgart, Ulrecht,
Warsaw and Zagreb, wenw.cmsiegal.com

The members of-CMS are In association with The Levant Lavyers with offices.In Beirut, AbuDhabl, Dubai and Kuwait.

Notice: the firm doos notaccept servise by e-mall of courl proceedings, oiber processes-or formal notices of any king »/Athout specific prior written agreement,



the accounts, equities, debt or other assets held by or for the Companies to be frozen pending clarification
and resolution of this issue. If you fail to take this.course, our clients” view would be that they reserve
their rights to hold you liable for paying these monies or assets away.

We look forward to hearing from you shortly.

Yours faithfully

OMCE

CMS Cameron McKenna LLP

(22695382.01)
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CHMS Cameron McKenna LLP

WMitre House
R 160 Aldersgate Straet
Health Systems Solutions Inc Lendon Ecg1 A 4DD
125 Buttonwood Street
Jessup, PA 18434-1215 Tel +44{0)20 7367 3000
UNITED STATES OF AMERICA Fax+44(0)20 7367 2000
AD: F ret WL [aW=ROW.CoMm
FAOQ: The Company Sceretary DX 135315 BARBICAN 2
Tel +44(0)20 7387.2428
rachelrees@oms-cmck.com
OurRefr PRW/DAHE/RF/MITE.2256/101248.00021 17 March 2609
Dear Sirs

Stanford International Bank Limited (receiver-managers sppointed) (“SIB”)
Stanford Trust Company Limited (receiver-managers appointed) (“STC”)

We attempted to coritact you on 2 March 2009 with a letter sent to the address we had on record for your
company. As we received no reply to thatletter, we are now writing to you at your company’s registered
address.

We are the jaw firm instructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appointed in
Antigua and Barbuda, where both SIB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 Pebrnary 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigna
and Barbuda on 26 February 2009. A. copy of this court order is also attached.

We see from SIB’s and STC’s records that shares in the name, or otherwise for the benefit, of SIB or STC
are held in yourcompany. The Receivers are in the process of verifying and updating SIB’s and STC’s
register of holdings, Please could you provide up to date details of the respective companies’

shareholding and the total value of those shares.

Please could you also provide-us with details of any dealings of SIB and STC in the shares of your
company, from the time when any shareholding was first acquired,

You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has oblained the appointinent of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up to date information to ensure Lhat the Receivers can assess

(22687311.01)

CMS Camoron.dcKenna LLP s a limiited Tbility parinership registered In England and Wales with regfstration number OC310335, Itds a botly sorporate which
usas the word "pariner” to refer fo a mermiber or an employee.or-consultart with equivalent standing and qualifications. A list of members and their professionat
qualificationsis open {o Inspection at tho registered office, Mitre: House, 160 Aldersgate Strest, London ECTA 4DD. Menibers are sither solicttors or ragistered
foreign fawyers. Regulated by the Sofictiors Regulation Authority.

CMS Gameron McKenna LLP is a member of the CMS alllance of Independent European law firms.

CMS officas and assoclaled offices: Amslerdam, Bartin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Anfwerp, Arnhem, Boifing,
Belgrads, Brafisiava, Bristol, Bucharest, Bugapest, Buenos Alres, Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurf, Bamburg, Kylv, Laipzig,
Ljubljana, Lyon, Marbelia, Mitan, Montevideo; Moscow, Munich, New Yark, Prague, Sao Paulo, Sarajeve, Seville, Shanghal, Sofa, Sirasbourp, Stutfgarf, Utrecht,
Warsaw and Zagreb, www.cmslegat.com

The menbers-of-CMS are In association with The Levant Lawyers with offices in Beirut, Abu Dhabl, Dubat and Kuwail,

Notie: the firm does not accept service by e-mall of court-proceedings, olher processes or formal notlces of any kind without spacific prior written agreement.
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the financial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

The Antiguan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding,

We understand that the US Receiver has written to a number of financial institutions to request the
movement of monies. This is a matter for you to consider with your legal advisers but, in our clients’
view, the proper course is for the accounts, equities, debt or other assets held by or for the Companies to
be frozen pending clarification and resolution of this issue. If you fail fo take this course, our clients’
view would be that they reserve their rights to hold your company liable for paying these monies or assets
away,

Yours faithfally

Alae

CMS Cameron McKenna LLP

(22687311,01)
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CMS Cameron McKenna LLP
Mitre House
. i . 160 Aldersgate Street

Healih Systems Solutions Inc Londonizré% Ae4DD

125 Buttonwood Street

Jessup, PA 18434-1215 Tel +44{0)20- 7367 3000

UNITED STATES OF AMERICA Fax+44{0)20-7367 2000

; . C I crat www.law-how.com

FAO; The Company Secretary DX 135316 BARBICAN 2
Tel +44{0)20 7367 2428

rachel.rees@cms-cmck.com

Our Ref: PRW/DAHE/RF/MIT6.22b/101248,00021 17 March 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB*)
Stanford Frust Company Limited (receiver-managers appointed) (“STC”)

We attempted to contact you on 2 March 2009 with a letter sent to the address we had on record for your
company. As we received ne reply to that letter, we are now writing to you at your company’s registered
address.

We are the law firm instructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appeinted in
Antigua and Barbuda, where both SIB and STC are registered. We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antignan Financial
Services Regulatory Commission under section 287 of the Antiguan International Business Corporations
Act. The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009, A copy of this court order is also attached.

We see from SIB’s and STC’s records that SIB and, or, STC may be a creditor of your company, having
invested in bonds, notes er other debt instruments issued by you. The Receivers are in the process of
verifying and wpdating SIB’s and 8TC’s-account information. Please could you provide up te date détails
of the amount owed by your company (if any).

You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up to date information to ensure that the Receivers can assess
the financial positions of SIB and STC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22687729.01)

©MS Cameron McKenna LLP s a limited lability parinership registered In England and Wales with registration number OC310335. 1tis a body corporate which
uses (e word “partner” ta refer (o a mamber or anempleyeo or consultant with-equivalent standing and qualifications. A list of members and their profossional
qualifications is open o Inspection al the registered offica, Milra House, 160 Aldersgata Street, London EC1A 4DD. Members are efther solicilors or registered
forelgn lawyers. Regulated by the Soffcitors Regulafion Authority.

CMS-Cameron McKennz LLP Is & membor of the GMS alltance-of independant European law firms,

CMS-offices and assoclaled offices: Amstardarn, Berfin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdsen, Algiers, Attwerp, Arnhem, Belflag,
Belgrade, Bratislava, Bristo}, Bugharesf, Budapest, Buenos Adres, Casablansa, Cologne, Dresden, Dusseldor, Edinburgh, Frankfurt, Hamburg, Kyiv, Lelpzig,
Ljubijana, Lyon, Marballa, Milan, Montevideo, Moscow, funlch, New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghal, Sofia, Sirashourg, Stuttgart, Utrecht,
Warsaw and Zagreb, wvaw.cmstegal.com

The mambers of CMS are In association with The Levant Lawyers'with offices In Belnut, Abu:Dhabi, Dubai and Kuwait.

Nolice: the firm does not accapt service by e-mall of court proceedings,-other‘processes or formal nolices of any kind without specific. prlor written agreement.



You may be aware that proceedings have also been initiated in the USA and that the US Securities and
Exchange Commission has obtained the appointment of a separate receiver in respect of SIB. Please note
that, at this juncture, we are solely collating up to date information fo ensure that the Receivers can assess
the financial positions of SIB and STC. Needless fo say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

The Antiguan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appeinied,
These issues remain outstanding.

We understand that the US Receiver bas written to a number-of financial institutions to request the
movement of monies. This is a matter for you to consider with your legal advisers but, in our clients’
view, the proper course is for the accounts, equities, debt or other assets held by or for the Companies to
be frozen pending clarification and resolution of this issue. If you fail to take this course, our clients’
view would be that they reserve their rights to hold your company liable for paying these monies or assets
away,

Yours faithfully

CMC e

CMS Canteron McKenna LL?P

{22687729.01)
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Madsen, then

From: Tichael levine [michael.levine@HSSGLOBAL.COM]
Sent: 07 April 2009 19:04

To: ‘Hennis, Daniel

Subject; Reft PRW/DAHE/RF/MITE.22b/101248.00021

Dear Mr. Hennis:

Per our conversation last week regarding letters sent by your firm regarding Stanferd International Bank
Limited’s {“SIBL"} investmant in Health Systems Solutions, Inc., | am confirming that SIBLIs a shareholder of
our firm and that we do not control any direct assets of $1BL. SIBL currently owns 71% of the common
shares and also holds preferred stock.and convertible debentures. If you have any questions, please contact
me at the number below.

Regards,
Michael Levine

Michael G, Levine
Chief Financial Officer and Executive Vice President

Heslth Systems Solutions
489 Fifth Avenue, 3rd Floor
New York, NY 10017

O: 212,798.9405
F: 212,214.0348
www hssglobal.com

THE INFORMATION GONTAINED IN THIS E-MAIL MESSAGE IS CONFIDENTIAL INFORMATION INTENDED ONLY FOR T

INDIVIDUAL OR ENTITY NAMED ABOVE. IF THE READER OF THIS MESSAGE 1S NOT THE INTENDED REGIMIEMT YOUARE HERERY
NOTIFIED THAT ANY DISSEMINATION, DISTRIBUTION OR COPY OF THIS COMMUNICATION IS STRIGTLY PROHIBITED. IE YOU HAVE
REGEIVED THIS COMMUNICATION 1N ERROR, PLEASE PERMANENTLY DELETE THIS E-MAIL MESSAGE. THANK YOU, '

07/04/2009
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CMS Cameron McKenna LLP

Mitre Housa
. . 160 Aldi Sire
Hisense Broadband Multimedia Londo[n.%%%a;‘e@[r)ea
No.8 Ronggong Rd.,
Ronggui, Shunde, Tel +44(0)20 7367.3000
CHINA Fax+44(0)20 7367 2000
A O, : | www.law-now,com
FAO: The Company Secretary DX 135346 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.rees@cms-cmek.com
OurRef PRW/DAHE/RF/MIT6.226/101248.00021 2 March 2009
Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB*)
Stanford Trust Company Limited (receiver-managets appointed) (“STC™)

We are the law firm instructed by the Receiver-Managers (the “Receivers™) of SIB and STC, appointed in
Anligua and Barbuda, where both SIB and STC are registered, We enclose a copy of the document
appointing the Receivers dated 19 February 2009, which was executed by the Antiguan Financial
Services Regulatory Commission under section 287 of the Antignan Infernational Business Corporations
Act, The appointment of the Receivers was subsequently ratified by the High Court of Justice in Antigua
and Barbuda on 26 February 2009, A copy of this court order is also attached.

We see from SIB’s and STC’s records that shares in the name, or otherwise for the benefit, of SIB or STC
are held in your company. The Receivers are in the process of verifying and updating SIB’s and STC’s
register of holdings. Please could you provide up to date details of the respective companies’
shareholding and the total vatue of those shares.

Please could you also provide us with details of any dealings of SIB and STC in the shares of your
gompany, from the time when any shareholding was first asquired.

You may be aware that proceedings have also been initiated in the USA and that the Securities and
Exchange Commission has obtained the appointment of a separate receiver ia respect of SIB. Please note
that, at this juncture, we are solely collating up to-daté information to ensure that the Receivers can assess
the financial position of SIB and 8TC. Needless to say, the Receivers also require this information to
ensure that assets are not dissipated or otherwise jeopardised.

(22687315.61)

CHS-Cameron McKenna LLP Is 3 limited liabiflty parinership ragistered in England and Wales-with registralion.numiber 0C310335. 1t is a body corporate which
usesithe word "pardner to refer to a member or an employee ar consultant with equivatant standing and qualifications. A list of members and their professional
qualificafions i§ open fo inspaction af the registered office, Miire House, 160 Aldersgate Streef, London EC1A 4DD. Members are alther solicitors or registered
foroign lawyers, Reguilfaded by the Solisitars Regulation Authority. | .

GMS Cameron McKenna LLP is a member of (he CMS alliance of independent:Europaan law fitms,

CMS offices and associated offices: Amsterdam, Badin, Brussels, London, Madrid, Paris, Roma, Vienna, Zurich, Abordeen, Alglers, Antwerp, Armhem, Beifing,
Belgrade, Bratistava, Bristo!, Buchares!, Budapest, Buenas Alres, Casablanca, Cologne, Dresden, Dusselded, Edinburgh, Rrankfurl, Hamburg, Ky, Lelpzig,
Ljubljana, Lyon, Marbetla, Milan, Monlevideo, Moscow, Munich, New Yerk, Pragus, SaoPaulo, Sarajevo, Seville, Shanghal, Sofia, Strasbourg, Stutigar, Utrecht,
Warsaw and: Zagreb. wiww.cmslggal.com

‘The members of:CMS are in assocldlianwith The-Levant Lawyers with-ofllces in Beirut, Abu Bhobt, Dubal and Kuwalt,

‘Nofice: the lirm does not accept sarvice by e-mail of-court proceedings, other pracesses-or formal notices of any kind without specific prior written.agresment,
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We expect to cerrespond with you further in the near future with regard to the Receivers® further
instructions, and in the meantime, we look forward to hearing from you with the information requested
above,

We ask yéu to respond within 10 days of the date of this letter,

Yours faithfully
OACX/ '

(MS Cameron McKenna LLP

(22687315.01)
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Cc'M’'S! Cameron McKenna

GMS Canieron McKenna LLP
) Witre-House
Hisense Broadband Multimedia Egg;ﬁg ‘E%fﬁggea
No.8 Ronggong Rd.,
Ronggui, Tel +44(0)20 7367 3000
Shunde, Fax+44(0)20 7367 2000
CHINA WWW.law-now.com
DX 135316 BARBICAN 2
Tel +44(0)20 7367 2428
rachel.rees@cms-cmek.com
Your Reft
OurReff RE/PRW/DAHEATS.294/101248/00021 11 March 2009
Dear Sirs

Stanford International Bank Litd (in receiver-managership) (“SIB”)
Stanford Trust Company I4d (in recefver-managership) (“STC”)

(SIB and STC are defined as the “Companies™)

We refer to our letter of 2 March 2009,

We have not yet had a reply from you on the questions raised by us in that letter and again kindly request
that you provide us with your response in the next 7 days.

As you are aware, the Companies are both registered in Antigua, and regulated by the Financial Services
Regulatory Commission in Antigma (the “FSRC”). Tt was upon the FSRC’s application that our clients
were appointed, and this appointinent was ratified in the Antiguan High Court.

Werefer you to paragraph 9 of the Order of the High Court of Justice of Antigna and Barbuda dated 26
February 2009, by which the Antiguan appointed Receivers are required to take into their custody and
control “ail the property, underiakings and assets™ of the Companies. This wording maturally includes
any accounts, equities, debts or any other assets held by, or in, you, which relate to the Companies.

The Antignan appointed Receivers are currently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Orders under which they are appointed.
These issues remain outstanding.

‘We understand that the US Receiver has written to a number of financial institutions to request the
movement of monies but as yeu have not been in contact with us we do not know if he has corresponded
with you. Itisa matter for you and your legal advisers but, in our clients’ view, the proper course is for

¢ \decuments and settings'xajcideskiop¥#22694744 v1 - lett merge master 11 march 2009.doc

CMS:Cameron Mcienna LLIP is a fimited liablity parinerstip regisiered in England and Wales with ragistration number OC310335. 1 is a bady corparale which
uses the word “parner” to réfer ia a member or on emplcyeo.or consullant with-equivalent standing and qualifications. A tist of members and their professisnal
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C/'M'S’ Cameron McKenna

the accounts, equities, debt or other assets held by or for the Companies to be frozen pending clarification
and resolution of this issue. If you fail to take this conrse, our clients’ view would be that they reserve
their rights to hold you liable for paying these monies or assets away.

We look forward to hearing from you shortly.

Yours faithfnlly

OE=

CMS Cameron McKenna [;LP
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To: Geoff Rowley (E-mail)[Geoffrey. Rowley@vantisplc.com]

Cc: Hennis, Daniel[Daniel.Hennis@cms-cmck.com]; WILTSHIRE, Peter[Peter. WILTSHIRE@cms-
cmck.com}; Nigel Hamilton-Smith (E-mail)[nigel.hamiltonsmith@vantisplc.com]

From: ALDRED, Duncan

Sent: Tue 21/04/2009 11:31:46 AM

Importance: Normal

Subject: Stanford International Bank : HSBC Panama/response from Aleman

MAIL_RECEIVED:  Tue 21/04/2008 11:31:47 AM

Geoff,

Please see, below, my email exchange with Jaime Aleman.
Kind regards,

Duncan

Duncan Aldred

Partner

CMS Cameron McKennag LLP
duncan.aldred@cms-cmck.com
+44 (0)20 7367 2709

+44 (0)7768 051 455

www.law-now.com

-—-—-0riginal Message-—-

From: Jaime Aleman [mailto:jaleman@alcogal.com]
Sent: 21 April 2009 12:28

To: ALDRED, Duncan

Cc: Hennis, Danlel; O'Connor, William

‘Subject: RE: Stanford International Bank : HSBC Panama

Dear Duncan,

| will be pleased to pass on this request to HSBC Panama and will follow up with them io see when you

can expect to receive a response.
Regards,
Jaime

De: ALDRED, Duncan [mailto:Duncan.Aldred@cms-cmck.com]
Enviado el: mar 21/04/2009 6:10

Para: Jaime Aleman

€C: Hennis, Daniel; O'Connor, William

Asunto: Stanford International Bank : HSBC Panama

Dear Jaime

This email follows our telephone conversation yesterday,
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I mentioned to you yesterday that my firm's clients from Vantis were appointed liquidators of Stanford International
Bank Limited ("SIB") on 15 April 2009,

Prior to 15 April, when our clients held the office of Receiver-Managers of SIB, my firm wrote on their behalf to a

number of third parties whom we believed to hold assets of the Bank, One of those third parties was HSBC Panama.

T attach copies of the letters that my firm wrote to HSBC Panama on 22 February and 11 March 2009.

We have not yet received any response from HSBC Panama to our letters, and we would be most grateful if you
could assist by putting us in touch with the appropriate person in that organization who can provide us with the
relevant information.

with Kind regards,
Duncan

Duncan Aldred

Partner

CMS Cameron McKenna LLP
duncan,aldred @cms-cmck.com
+44 (0¥20 7367 2709

+44 (0Y7768 051 455

www.law-now.com

>> <<Correspendence HSBC Bank (Panama) SA.PDF>>>> <<FSRC DOC.pdf>> >> <<Antigua Order.pdf>>
>> <<Liquidation Order.pdf>>

>

>
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consultant with equivalent standing and qualifications. It is regulated by the Solicitors Regulation Authority of
England and Wales. A list of members and their professional qualifications is open to inspection at the registered
office, Mitre House, 160 Aldersgate Street, London EC1A 4DD, Members are either solicitors or registered foreign

lawyers,
CMS Cameron McKenna LLP is a member of the CMS alliance -of independent European law firms,

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich,
Aberdeen, Algiers, Antwerp, Arnhem, Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires,
Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kyiv, Leipzig, Ljubljana, Lyon,
Marbella, Milan, Montevideo, Moscow, Munich, New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghai, Sofia,
Strasbourg, Stuttgart, Utrecht, Warsaw and Zagreb, www.cmslegal.com

The members of CMS are in association with The Levant Lawyers with offices in Beirut, Abu Dhabi, Dubai and
Kuwait.

Notice: the firm does not accept service by e-mail of court proceedings, other processes or formal notices of any
kind without specific prior written agreement.
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the intended recipient of this e-mail, any disclosure, copying, distribution or use of its contents is strictly prohibited,
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system,
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You may receive emails from us that offer you access to our range of legal and added-value services, as well as our
publications and events. If you do not wish to receive such emails, please forward this email to optout@cms-
cmek.com, Law-Now subscribers: this will not affect your registration for Law-Now, our free email and online
information service, unless you indicate otherwise.
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To: ALDRED, Duncan </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=PDA>

Cc: jaleman@alcogal.com <jaleman@alcogal.com>

From: Jaime Aleman

Sent: Tue 21/04/2009 2:56:17 PM

Importance: Normal

Subject: Fw: Stanford International Bank : HSBC Panama
MAIL_RECEIVED: Tue 21/04/2009 2:52:21 PM
Correspondence HSBC Bank (Panama) SA.PDF

FSRC DOC.pdf

Antigua Order.pdf
Licuidation Order.pdf

Dear Alfred,

Please find hereunder the email | sent a few minutes ago to Mr. Alan Grieve
at HSBC Panama reqguesting his assistance in obtaining a prompt reply to your
letter of February 22, 2009 concerning accounts held at HSBC Panama by
Sanford Intérnaticnal Bank in Antigua.

Il let you know as soon as | receive a reply from HSBC.

Regards,

Jaime

----- Qriginal Message -----

From: "Jaime Aleman" <jaleman@alcogal.com>

To: "Alan Grieve" <alan.grieve@hsbc.com.pa>

Sent: Tuesday, April 21, 2008 8:50 AM

Subject: Fw: Stanford International Bank : HSBC Panama

> Dear Alan,

> Please find hereunder an email | received today from Mr. Duncan Aldred of
> the law firm C/M/S Cameron McKenna, acting on behalf of Vantis PLC of

> London, who are the liquidators of Stanford International Bank of Antigua.
> Mr. Aldred has asked me to contact HSBC Panama in order to ascertain

> whether

> the bank received the attached letter dated February 22, 2009 addressed to
> Mr. Simone de Bazan in which C/M/S Cameron McKenna asks the bank {o
> confirm

> whether it holds funds on deposit for Stanford International Bank.

> Any assistance you can give me in connection with this matter would be

> greatly appreciated.

> | look forward to seeing you shortly with Mr. Barderas. He has asked me to
> accompany him to the meeting with you.

> Regards,

> Jaime

> --—- Original Message -----

> From: "ALDRED, Duncan" <PDuncan.Aldred@cms-cmek.coms>

> To: "Jaime Aleman (E-mail)" <jaleman@alcogal.com>

> Cc: "Hennis, Daniel" <Daniel.Hennis@cms-cmck.com:>; "O'Connor, William
> <William.OConnor@cms-cmek.coms

> Sent: Tuesday, April 21, 2009 68:10 AM

> Subject: Stanford International Bank : HSBC Panama

>

>

> Dear Jaime

>

> This email follows our telephone conversation yesterday.

>

n
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> | mentioned to you yesterday that my firm's clients from Vantis were

> appointed liquidators of Stanford International Bank Limited ("SIB") on 15
> April 2009.

>

> Prior to 15 April, when our clients heid the office of Receiver-Managers

> of

> SIB, my firm wrote on their behalf to a number of third parties whom we

> believed to hold assets of the Bank. One of those third parties was HSBC
> Panama. | attach copies of the letters that my firm wrote to HSBC Panama
>on

> 22 February and 11 March 2008,

>

> We have not yet received any response from HSBC Panama to our letters, and
> we would be most grateful if you could assist by putting us in touch with
> the appropriate person in that organization who can provide us with the

> relevant information.

>

> with Kind regards,

>

> Duncan

>

> Duncan Aldred

> Partner

> CMS Cameron McKenna LLP

> duncan.aldred@cms-cmcek.com

> +44 (0)20 7367 2709

> +44 (0)7768 051 455

> .

> www.law-now.com

>

>

>

>> > <<Correspondence HSBC Bank (Panama) SA.PDF>> > > <<FSRC DOC.pdf>> > >
>> > <<Antigua Order.pdf>> > > <<Liquidation Order.pdf>>

>>

>>

>

> *hhkkhhkkkkkhkdk RhkEhkkEkkkEhkxrbhhkkrkdhkhdrdhkhbrrhhdihhkdhkhhrhrdhtdhikkdirk

> Please consider the environment before printing

>

> CMS Cameron McKenna LLP is a limited liability partnership registered in
> England.and Wales with registration number OC310335. It is a body

> corporate

> which uses the word "partner” to refer to a member or an employee or

> consultant with equivalent standing and qualifications. It is regulated

> by

> the Soliciiors Regulation Authority of England and Wales. A list of

> members

> and their professional qualifications is open to inspection at the

> registered office, Mitre House, 160 Aldersgate Street, London EC1A 4DD.
> Members are either solicitors or registered foreign lawyers.

>

> CMS Cameron McKenna LLP is a member of the CMS alliance of independent
> European law firms.

>
> CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,
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> Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arhem,
> Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires,
> Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg,
> Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow,

> Munich,

> New York, Prague, Sao Paule, Sarajevo, Seville, Shanghai, Scfia,

> Strasbourg,

> Stuttgart, Utrecht, Warsaw and Zagreb. www.cmslegal.com

>

> The members of CMS are in association with The Levant Lawyers with offices
> in Beirut, Abu Dhabi, Dubai and Kuwait.

>

> Notice: the firm does not accept service by e-mail of court proceedings,

> other processes or formal notices of any kind without specific prior

> written

> agreement.

>

> The contents of this e-mait (including any attachments) are confidential
>and

> may be legally privileged. If you are not the intended recipient of this

> e-mail, any disclosure, copying, distribution or use of its contents is

> strictly prohibited, and you should please notify the sender immediately

> and

> then delete it (including any attachments) from your system.

> .

> Further information can be found at htip//www.law-now.com

>

> You may receive emails from us that offer you access to our range of legal
> and added-value services, as well as our publications and events. If you
>do

> not wish to receive such emails, please forward this email to

> optout@cms-cmek.com. Law-Now subscribers: this will not affect your

> registration for Law-Now, our free email and online information service,

> unless you indicate otherwise.

>
dkkkrkkkkkkkhkhkkkdhhhhkhhkkhkhhhhkkhkthkhkkdhkkhkkhhkkhkkhdhkhhhkhhhkhkkhhhkkk
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C/M'S/ Cameron MecKenna

CMS Cameron McKenna LLP
Mitre House
160 Aldersgate Straet
HSBC Bank (Panama) 5.A. London EC1A 4DD
C 47 Y Aquilino De La Guardia
Panama City Tel +44(0)20 7367 3000
Panama Fax+44{0)20 7367 2000
www.law-now.com
DX 135316 BARBICAN 2
FAQO: Mr Simone de Bazan Tol +44(0)20 7367 3624
danlel.hennls@cms-cmck.com
OurRefi PRW/DAREMIT6.22b/101248.00021 22 February 2009
Dear Sirs

Stanford International Bank Limited (receiver-managers appcinted) (“SIB”)
Stanford Trust Company Limited (recelver-managers appointed) (“STC”)

We act on behalf-of the receiver-managers (the “Receivers”) of SIB and STC, appointed in Antigua and
Barbuda, where both SIB and STC are registered. We enclose a copy of the document appointing the
Recsivers dated 19 Febroary 2009, which was executed by the Antiguan Financial Services Regulatory
Cormission under section 287 of the Antiguan International Business Corporations Act.

We understand that you hold assets or accounts in the name, or otherwise for the bensfit, of SIB. We
should be-gratefisl if, as a matter of urgency, you could confirm details of all assets or accounts that you
hold for SIB and the balances on those accounts. We understand that as at 19 Pebruary 2009, you hold at
least one account for SIB, ihe details of which are as follows:

Account No. Currency USD Conversion
810030057980 USD 3,149,478.02,
Total 3,149,478.02

Please could you inforrn us as to the acouracy of this information and whether there are other assets or
accounts beld with you int the name of SIB. Also, please could you provide us with any information
regarding any assefs or accounts held in the name, or for the benefit, of STC,

{22680640.01)

CMS Cameron McKenns LLP Is a llmitad Habliily parinership registered In England and Wales with registration numlysr OC310335 1t Is a body corparate which

uses ihe word *pariner” fo refer to a member.or an ampioyse or consuitant with equivalant standing and nualifications. A iist of members-and thelr professtonal

qualiications Is open te Inspection at the regisiered offlce;. Mitra Houss, 160 Aldersaate Streaf, London EC1A 40D, M are elther solj arreplsi

{oreign fawyars. T fated by {he Selicilors Regulation Authorily.

CMS Cameron McKenna LLP Is a member of the CMS alllance of Independent European Jav fIrms.

CMS offices arkd associaled offices; Amsterdam, Berln, Brussels, London, Madrid, Parls, Rema, Visnng, Zurich, Aberdeon, Alglers, Antwerp, Arnhem, Belfing,
{islavn, Bristol, Bucharest, Budapest, Buenos Alres, Casablanca, Cologne, Dresden, Dusseldar], Edinburgh, Frankiurt, Hamburg, Kyly. Leipzig,

Ljubfanz, Lyon, Marbella, Milan, Monlevideo, Moscaw, Munich, New York, Prague, Sae Paudo, Sarajevo; Seville, Shanghal, Sofla, Strasboury, Stuligart, Utrach,

Warssw and Zagreb. www.omslegal.com

The members of CMS are in association wilh The Levant Lawyers with offices In Beirut, Abu Dhabl, Dubai end Kuwait.
Nollee; the fiom doas rot accept service by e-meil of court procsedings, other pracesses or formal notlces of any kind without speclfic prior written agreemant,
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C'W'S’ Cameron McKenma

You may be aware thal injunctive proceedings have also been initiated in the USA and that the Securities
and Exchange Commission has obtained the appointment of a separate receiver to oversee the assets of all
‘Stanford entities. Accordingly, at this juncturs, we are-salely attempting to identify assets to ensure that
they are mot dissipated or otherwise jeopardised,

Please also confirm whether there are any lisbilities of either SIB or STC to your bank or amy of your
affiliated companies,

We expect fo correspond with you further in the near future in order to confirm instructions, and ia the
meantime, we lookforward fo hearing from you with the information requested above.

Yours faithfully

Qack-

CMS Cameron McKenna LLP

(22680640.01)
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CMS Cameron McKenna LLP

‘Mitra House
160 Ald: {e Strost
HSBCBank Povema S.4, i gy
Centro de Atencién HSBC Premier,
Edificio Plaza HSBC, mezzanine, Tel+44(0)20 7367 3000
Avenida Aquilino de 1a Guardia y Calle 47 Este, i Fax+T4(o)20 7367 2000
, N WIW.law-now,com
}I;/[‘::}?eﬂa, Ciudad de Panamd, DX 735316 BARBICAN 2
Tel +44(0)20 7357 2428
rachel.rees@cms-cmek.com
“Your Ref:
Our Reft RF/PRW/DAHE/MIT6.29a/101248/00021 11 March 2009
Dear Sirs

Stanford International Bank Ltd (in receiver-managership) (“SIB”)
Stanford Trast Company Ltd (in recciver-managership) (“STC*)
(SIB and STC are defined as the “Companies™)

We refer io our lefter of 22 February. 2009.

‘We hiave not yet had-areply from you on the questions raised by us in that letter and again kindly request
that you provide us with your response in the next 7 days.

As you are aware, the Companies are both registered in Antigua, and regulated by the Financial Services
Regulatory Commission in Antigua-(the “FSRC”). I was upon the FSRC’s application that our clients
were appointed, and this appointment was ratified in the Antiguen High Court.

We refer you to paragraph 9 of the Order of the High Court of Justice of Antigua and Barbuda dated 26
February 2009, by which the Antignan appointed Receivers are required to take-into their custody and
control “all the property; undertakings and assets” of the Companies, This wording naturally includes
any accounts, equities, debis or-any other essets held by, or in, you, which relate fo the Companies,

The Antiguan appointed Receivers are crrrently in correspondence with the US Receiver over the scope
of their respective powers and the extra-territorial effect of the Ordersunder which they are appointed.
‘These issues remain outstanding,

We understand that the US Receiver has written to-a number of financial institations to request the
movement of monies but as you have fiot been in contact with us we do notknow if he has.corresponded
with you, Itis a matter for you and your legal advisers but, in our chents’ view, the proper course is for

e\documents and settings\xajc\desktop\#22694744 v1 - lett merge master 11 march 2009.doc
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the accounts, equities, debt or other asseis held by or for the Compaunies o be frozen pending clarification
and resolution of this issue. If you fail to take this course, our clients’ view would be that they reserve
theirTights to hold you lizble for paying thess monies or assetsaway,

We Ioo-k forward te hearing from you shortly,

Yours faithfully

CHACE

CMS Cameron McKenna LLP

2
c\documents and settings\xajo\deskiop#22694744 v1 - lett merge master 11 march 2009.doc

642






FINANCIAL SERVICES REGULATORY COMMISSION

[nternational Business Corpozations Act, Cap.222
APPOINTMENT OF JOINT RECEIVERS-MANAGERS
Stanford International Bank Ltd {SIBL)
Stanford Trust Ci;dpany Ltd (STCL}
I, PAUL A. ASHE, Supervisor of International Bariks and Trust Corporations of the
FINANCIAL SERVICES REGULATORY COMMISSION (the Commission) a
statutory body, established under the Infernational Business Corporation Act, Cap 222
of the Laws of Antigua and Barbuda as amended (the Act) of Old Parham Road, St
John's Antigua, being the APPROPRIATE OFFICIAL respensible for controt and
regulation of corporations established under the Ach, in pursuance of the power
conferred on me under Section 287 of the Act, DO NOW APPOINT PETER WASTELL
and NIGEL HAMILTON-SMITH both of Vantis Business Recovery Services of
Torrington House, 47 Holywell, 5t Albans, Hetferdshire, England, to be JOINT-
RECEIVERS-MANAGERS of all the undertaking, propetty and assets of the Staniford
International Bank Ltd (SIBL) and Stanford Trust Corporation Ltd (STCL) upon the
‘terms and with all the pewers, duties and Iiabilities conferred and fmposed by the Act
or by any other law PROVIDED ALWAYS AND WITHOUT PREJUDICE TO THE
FOREGOING:
1. The Receiver-Managers shall be deemed to agenis of SIBL .and STCLE; and SIBL
and STCL shall be responsible for the remuneration, acts-and defaults.
2. The Receiver-Managers shall have the duties and powers previously vested and
discharged by the directors of the SIBL and 5TCL
3, The Receiver-Managers may exercise, perform and discharge their statutory
powers, duties and liabilities independently of the other or jeintly accerding to
Taw.
Dated the 19% day of February, 2009

Signed by PAUL A, ASHE,
Supervisor of International Banks and
Tiusts Corparations, the Appropriate
QOfficial, Finandal Services Regulatory
Commission before and in the

Trevcn} thuriin
Deputy Administrater
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THE EASTERN CARIBBEAN SUPREME coug? :
IN THE HIGH COURT OF JUSTICE  § 41
ANTIGUA AND BARBUDA “"

Ctaim No. ANUHCV2008/6110

In the Matter-of Stanford International Bank Limited.
-And-
In the Matter of Stariford Trust Company Limited.
-And-
In the Matter of the International Business Corperations Act, 1982, CAP.222
of the Laws of Antigua and Barbuda
-And-~
In the Matter of an Apphcanon for the Appointment of a Receiver-Manager of Stanford
International Bank Limited and Stanford: Trust Company Limited

BETWEEN:

. W% THE FINANCIAL SERVICES REGULATORY COMMISSION

A Applicant/Claimant
'-:.;‘ . \ﬁf?‘}. -And-
'z STANFORD INTERNATIONAL BANK LIMITED

P2
: =
- oy
S

STANFORD TRUST COMPANY LIMITED
RespondentsiDefendants
ORDER

BEFORE The Honourable Jusfice David Harris, {in Chambers)

DATED the 26" day of February, 2009

ENTERED the 26 day of February, 2009

UPQN THE APPLICATION filed herein on the 26™ day of February, 2009

AND UPON READING the Affidavits of Peter Nicholas Wastell and Paul A. Ashe

filed on the 26th day of February, 2009,

AND UPQON HEARING Charleswarth O. D. Brown, Counsel for the Applicant/Ciaimant,
Jasmine Wade appearing with him.

IT 1S ORBERED THAT:
1. The Respondents/Defendants be and are hereby restrained by themselves, their
agents, servants or otherwise from:-
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a. disposing of or otherwise dealing with any of their assets.

b, entering-into any agreement or arrangement to sell, transfer or otherwise
dispose of any of their assets.

c. carrying on of transacting business of any kind whatsoever under the
licence granted by the Applicant/Claimant without the consent,
management and supervision of the Applicant/Claimant.

2. The Respondents/Defendants do account for all their assets now or previously in
their possessian or under the control of any entity on their behalf,

3. The Res.pondents/Defendants do provide the Applicant/Claimant with:-

a. acomprehensive list of all transactions, agresments, arrangements and
undertakings and copies of documents evidencing the same.

b. All accounts, documents and information to enable the Applicant/Claimant
to trace, if necessary, any-or all of the assets of the
Respondents/Defendants.

¢. A-comprehensive list of al its credifors, customers, employers, employees
and other persons or entities to whom they have outstanding obligations
and the extent of their obligations In respect of any or all of their assets.

4. Messrs Peter Nicholas Wastell and Nigel Hamilton-Smith be and are hereby
appointed Joint Recelvers—-Managers of the Respondents/Defendants pursuant
to Section 220 of the Intemational Business Corporations Act (the Act ) with such
powers as the Court may determine.

5. The Joint Receivers—Managers do take immediate steps to stabilize the
operations. of the Respondents/Defendants unless ordered to do otherwise by
further order of the Court.

8. The Joint Receivers—Managers do execute their duties in accordance with the
Act and otherwise orily in accordance with this order and the directions of the
Court.




7. The Joint Receivers—Managers do prepare and fiis in Court a Monthly Interim
Report and Financlal Statement in respect of the affairs of the
Respondents/Defendants within 30 days of the date of this order and thereafter
at regular intervails on the fifth day of each ensuing month.

8. The Joint Receivers—Managers upon the compietion of their duties do prepare
and file Final Accounts including a Financial Statement with recommendations as
to the further conduct of the affairs, if any, of the Respondents/Defendants.

9. The Joint Receivers-Managers do take into their custedy and controf all the
property, undertakings and other assets of the Respondents/Defendants
pursuant to Secticn 221 of the Act and comply with all the other parts of the
Section.

10.The Joint Receivers-Managers do open and maintain bank accounts within the
jurisdiction or in such jurisdictions as they consider appropriate in their names as
Joint Recelver-Managers of the Respondents/Defendants for the monies of the
corporations coming under their control.

11. Subject to Section 220 of the Act, the Regeivers—Managers do exercise, perform
and discharge their duties independently or jointly and in so doing they shali be
deemed io act as agents for the Respondents/Defendants without personat
liability.

12. Without prejudice o the provisions of Sestion 373 of the Act, the Jeint Receiver-
Managers be-and are hereby authorized to disclose information conceming the
management, operations, and financlal situation of the Respondents/Defendants
as they consider appropriate in the performance of their functions PROVIDED
ALWAYS THAT
{1) no disclosure of customer specific information is authorized without further or
other order of the Court; and
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{2) no disciosurs of infarmation is permitted under this Order to any foreign
gavernmental or regulatory body uniess such disclosure is subject to mutual
disclosure obligations.

For the purposes of this Order, customer specific information means information
of sufficient detail to enable a recipient of the information to identify the customer
in-question, the customer's address or other location, andfor the amount of such

customer’s credit balances or other investments in the Respondents/Defendants.

13.The remuneration-of the Joint Receivers-Managers be fixed on a time- cost
basis at the rates agreed between the Applicant/Claimant and the Jdeint
Recelvers-Managers.

14, The Jolnt Receivers—iianagers be reimbursed for all reasonable and necessary
expenses as may be incured by them during the course of the receivership from
the assets of the Respondents/Defendants.

15, The costs of this Application and all related proceedings be met from the assets
-of the ‘Respondente/Defendants.

18. The Joint Receivers—Nanagers be directed from time 1o fime on matters relating
ie their duties as the Ceourt may determine on the application of the
Applicant/Claimant or on the application of the Joint Receivers-Managers or on
the application of the Respondents/Defendants.

17.That the Applicant do serve the Defendarits/Respondents with the Fixed Dale
‘Claim Form, Affidavits thereto, the Notice of Application and this -Order,

8. That the return date be fixed for the 9" day of March, 2009,
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19, That this Grder remains in full force and effect until further order.

BY THE COURT

AND TAKE NOTICE that if vou the Divectors and Qfficers of the Respondents
/Defendants fail fo comply with the terms of this order, proceedings may be

commenced against you for contempt of court and you may be liable tohe
imprisoned.
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THE EASTERN CARIBBEAN SUPREME COURT
IN THE HIGH COURT OF JUSTICE
ANTIGUA AND BARBUDA

Claim No. ANUHCV2009/

n the Matter of Stanford international Bark Limited.
-And-
n the Matter of Stanford Trust Company Limited,
-And- .
Inthe Matter of the Infermnational Business Corporations Act, 1882, CAP.222
of the Laws of Antigua and Barbuda
-And-
n the Matter of an Application for the Appointrent of a Receiver-Manager of Stanford
international Bank Limited and Stanford Trust- Company Limited

BETWEEN:
THE FINANCIAL SERVICES REGULATORY COMMISSION

Applicantlma'imaht
-And-~

STANFORD INTERNATIONAL BANK LIMITED
STANFGORD TRUST COMPANY LIMITED
Respondent/Defendants

R R mmE I e
ORDER

A n L S R R s e

CHARLESWORTH O, D. BROWN
Attorney-at-Law
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THE EASTERN CARIBBEAN SUPREME C
IN THE HIGH COURT OF JUSTICE
ANTIGUA AND BARBUDA

Claim No, ANUHCV 2009/ 0149
In the Matter of Stanford International Bank Limited {In Receivership)
-And-
in the Maffer of the International Business Corporations Act, Cap 222 of the

Laws of Antigua and Barbuda
-And-~

BEFORE THE HONOURABLE JUSTICE DAVID HARRIS, IN OPEN COURT
DATED THE 15™ DAY OF APRIL, 2009
ENTERED THE /—7’7515»{ OF APRIL, 2009

UPON THE Hearing of the Petition filed herein on the 25% day of March, 2009.

AND UPON READING the Petition and Affidavits of Paul A. Ashe and Nigel
Hamilton-Smith filed herein on the 25™.day of March 2009 in support of the
Petition;

AND UPON HEARING the evidence of Paul A, Ashe and Nigel Hamilton-Smith
given in Court on the 15" day of April, 2009

AND UPON HEARING Charlesworth O, D. Brown, Counsel for the Petitioner,
Jasmine Wade appearing with him; Conliffe Clarke, Counsel for Alexander M,
Fundora, and several other creditors and an interested persons, appearing with
Marce! E. Commodore and R. Dexter Wason; Leslie Anne Brisette, Counsel for
Victoria Rofston and other creditors and interested persons; and Sir Clare K.
Roberts QC, amicus curlae, Counsel for Ralph S. Janvey, US Receiver of the
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Stanford International Bank Limited appointed by the United States District Court
for the Northern District of Texas, Dallas Division United States of America.

THE PETITION herein

Having been filed by Paul A. Ashe, the Supervisor of International Banks
and Trusts of the Financial Services Reguiatory Commission, the
Appropriate Official, under section 300 of the International Business
Corporations Act, Cap. 222 of the Laws of Antigua and Barbuda (the Act);

Having been heard on the 6%, 7, 8™, 9%, 14" and 15" days of April 2008

together with the Petition of Alexander M, Fundora, a creditor and an

interested psrson, filed on the Sth day of March 2009 under section 220 Of
the Act in Ciaim No; ANUHCV 2008/ 0126 (the Fundora Petition).

THIS COURT having

dismissed the Fundora Petition on the ground that Mr. Fundora has no
standing to present the Fundora Petition under section 220 of the Act;

satisfied itself that the Stanford International Bank had acted in
contravention of the Act and that the Appropriate Official has standing and
met the pre requisite conditions stipulated under section 300 of the Act;

considered the evidence adduced in support of and in opposition to the
Petition;

noted the fallure of the Stanford Intemational Bank Limited to opposethe
Petition or otherwise avall itself of the opportunity to be heard during the
proceedings by itself or through Counsel,

AND THIS COURT having determined that in the circumstances it is just-and
convenient that the Stanford International Bank be fiquidated and dissolved
under the supervision of this Court pursuant to the Act.

IT IS HEREBY ORDERED THAT:

1.

Stanford International Bank Limited (the “Bank"} be liquidated and
dissolved under the supervision of this Honourable Court pursuant to the
provisions of the International Business Corporations Act, Cap. 222, as
amended, of the Laws of Antigua and Barbuda (the Act).

Nigel Hamilton-Smith and Peter Wastell be and are hiereby appointed
liquidators (the “Liquidators”) of the Bank, with all of the powers and
duties of a liquidator as contained in the Act or any other legislation
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7.1

related thereto and with further powers, duties and responsibilities as
conferred by this Order. :

The Liquidators shall forthwith give notice of the liquidation and the
appointment of the Liquidators to each known claimant and creditor of
the Bank and all other interested persons by publishing a notice in the
Official Gazette-and in a newspaper with national circulation in Antigua
and Barbuda and otherwise give notice in every jurisdiction where the
Bank had a place of business..

The Liquidators shali take possession of, gather in and realise all the
present and future assets and property of the Bank, including without
limitation, -any real and perscnal property, cash, choses in action,
negotiable instruments, security granted or assigned to the Bank by third
parties including property held in trust or for the benefit of the Bank, and
rights, tangible or intangible, wheresoever situate and to take, such steps
as are necessary or appropriate to verify the existence and location of all
the assets of the Bank, or any assets formerly held whether directly or
indirectly or to the order of or for the benefit of the Bank or any present or
former subsidiary or company assoclated with the Bank, including the
terms of all agreements or other arrangements relating thereto, whether
written or oral, the existence or assertion of any lien, charge,
encumbrance or security interest thereon, and any other matters which in
the opinion of the Liquidators may affect the extent, value, existence,

preservation, and liquidation of the assets and property of the Bank.

All assets, tangible and intangible and wheresoever situate, shall vest in
the Liguidators, who shall collect and gather in alt such assets for the
general benefit of the Bank's creditors and as may be-directed by this
Court. :

The Liquidators shall open and maintaln in their official name as
Liquidators a bank account in this jurisdiction or.in such other jurisdiction
as they consider appropriate {coliectively referred to as the "Account”}, in
order to deposit therein the funds so gathered and realised.

The funds in the Account and any other of the Bank's assets and
property are to be held for the benefit of the depositors, creditors and
investors of the Bank as their interests appear in accordance with the
laws of Antigua and Barbuda, subject to the payment of the fees,
expenses and costs of the receivership and liquidation which shall be
paid in the following order in priority to claims of depositors, creditors and
investors:

The fees and expenses of the Réceiver—Managers and of the Liquidators,
including fees and expenses of legal counsel, and agents, accountants,
investigators or other experts engaged by the Receiver-Managers and
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7.2

7.3
7.4

10.

the Liguidators fo assist them in the conduct of their duties and
responsibilities;

The costs of the receivership and the liquidation, Including but not limited
to any costs of retaining the Bank's staff and officers to assist in
liquidation including without limitation benefits and expenses, rent, power
telephone, charges associated with computer systems, bank charges
and interest and any other costs that in the opinion of the Liquidators are
required to facilitate the liquidation process;

Severance payments to-former employees of the Bank;

The balance to be paid on account of the claims of creditors and
depositors of the Bank as at the date of this Order and in accordance
with their priority under the Act and other laws of Antigua and Barbuda,
or as may be ordered by this Honourable Court with the remaining
balance, if any, to be distributed to the shareholders of the Bank in
accerdance with their entitlement.

The Liquidators shall have a first priority security interest in the assets
and property of the Bank in priority to all other persons as security for the
Liquidators' fees, expenses and costs.

The Liguidators shall be at liberty, and without the necessity of any
further order, to summon before the High Court for examination under
oath any person reasonably thought to have knowledge of the affairs of
the Bank or any person who is or has been a director, officer, employee,
agent, shareholder, accountant of the Bank, or such other person
believed to be knowledgeable of the affairs of the Bank and to order such
person(s) liable to be examined to produce any books, documenis,
correspondence or papers In his or her possession or power relating to
all or in part'to the Bank, its dealings, property and assets and the
Liquidators are authorised to issue writs of subpoena ad testificandum
and duces tecum for the compuilsory attendance of any of the persons
aforesaid required for such examination.

The Bank and any person holding or reasenably helieved to have in their
possession or power any assets or property of the Bank including without
limitation, computer records, programs, disks, documents, books of
account, corporate records, minutes, opinions rendered to the Bank,
documents of title, electronic or otherwise (collectively called “Papers™
refating in'whole or i part to the Bank orsuch persons, dealings, or
property showing that he or she is indebted to the Bank may be required
by the Liquidators to produce or deliver over such property forthwith to
the Liquidators notwithstanding any claim or lien that such person may
have or claim on such assets and property and the Liquidators shall have
full and complete possession and control of such assets and property of
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11.

11.1

the Bank including its premises. In the event of a bona fide dispute as to
ownership and legal entitlement to such property and Papers, the
Liquidators shall take away copies of such Papers,

Further, and without limiting the generality of paragraphs @ and 10
hereof;

The (i) Bank; (i) all of its current and former directors, officers,
managers, employees, agents, accountants, holders of powers of
attorney, legal counsel and shareholders, and all other persons acting on
its instructions or behalf, and (i) afl other individuals, firms, corporations,
governmental bodies or agencies, or other entities having notice of this
Order (alt of the foregoing, collectively, being “Persons” and each being a
“Person”) shall forthwith advise the Liquidators of the existence of any
Property in such Person's possession, power, control, or knowledge, and
shall grant immediate and continued access to the Property to the
Liquidators, and shall deliver all such Property to the Liquidators upon
the Liquidators’ request, subject only to any privilege aftaching to
solicitor-client communications or statutory provisions prohibiting such
disclosure;

All Persons shall forthwith advise the Liquidators of the existence of and
grant access to-.and deliver to the Liquidators or to such Agent or Agents
they may appoint, any books, documents, securities, contracts, orders,
corporate and accounting records, and any other papers, records and
information of any kind related to the business or affairs of the Bank, and
any computer pregrams, computer tapes, computer disks, or other data
storage media containing any:such information (the foregoing,
collectively, the “Records”) in that Person's possession or control, and
shall provide to the Liquidators or permit the Liquidators to make, retain
and take away copies thereof and grant to the Liguidators unfettered
access to and use of accounting, computer, software :and physical
facilities relating thereto, subject only to any privilege attaching fo
solicitor-client communications .or statutory provisions prohibifing such
disciosure;

If any Records are stored or otherwise contained on a computer or other
electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such
Records shall forthwith give unfettered access to the Liquidators for the
purpose of allowing the Liguidators to recover and fully copy all of the

nformation contained therein whether by way -of printing the information

onto paper or making copies of computer disks or such other manner of
retrieving and copying the information as the Liquidators in their
discretion deem expedient, and shall not alter, erase or destroy any
Records without the prior written consent of the Liquidators. Further, for
the purposes of this paragraph, ail Persons shall provide the Liquidators
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11.4

12.

13.

14.

18.

16.

17,

with alt such assistance in gaining immediate access to the information in
the Records as the Liquidators may in their discretion require including
providing the Liguidators with instructions on the use of any computer or
other system and providing the Liquidators with any and all access
codes, account names and account numbers that may be required to

-gain access to the information; -and

The Persons-are hereby restrained and enjoined from disturbing or
interfering with the Liguidators and with the exercise of the powers and
authority of the Liquidators conferred hereunder.

The Liquidators are authorised in their own names or en behaif of the
Bank as Liquidators to join in and execute, assign, issue and endorse
such transfers conveyances, contracts, leases, deeds, bill of sals,
cheques, bills of lading-or exchange or other documents of whatever
nature in respect of any assets and propetty of the Bank as may be
required to carry out their duties inciuding the realisation and liquidation
of the assets of the Bank or for any purpose pursuant to this Order or
under the law.

The remuneration of the Liquidators and their expenses and costs, may
be drawn on account of the total on a2 monthly basis from the assets from
the Bank including cash and deposits on hand, on the basis of the time
expended by the Liguidators and their staff at rates o be approved by
this Court, provided aiways that the statement of the Liquidators’ fees
expenses and costs for a particular month must be presented to the
Court within 7 days of the following month.

The Liquidators may engage agents, appraisers, auctioneers, brokers, or
any other experts as may be required to assist them with the liquidation
process and determining claims in the liquidation.

The Liquidators may retain independent legal advice and engage legal
counsel both inside and outside Antigua and Barbuda to assist them for
purposes of fulfilling their duties hereunder,

No person shall discontinue, fail to honour, aiter, interfere with, repudiate,
terminate or cease to perform any right, renewal right, contract,
agreement, licence or permit in favour of or held by the Bank, without
written consent of the Liquidators or leave of this Honourable Court:

All persons having oral or written agreements with the Bank or statutory
or regulatory mandates for the supply of goods andfor services, including
without limitation, all computer software, communication and other data
services, centralized banking services, payroll services; insurance,
transportation and freight services, utility or other services to the Bank
are hereby restrained unti further Order of this Honourable Gourt from
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18.

18.

20,

21,

discontinuing, altering, interfering-with or terminating the supply of such
goods or services as may be required by the Liquidators; and that the
Liquidators shali be entitled to the continued use of the Bank's current
telephone numbers, facsimile numbers, internet addresses and domain
names, provided in each case that the nommal prices or charges for all
such goods or services received after the date of this Order are paid by
the Liquidators in accordance with normal payment practices of the Bank
or such other practices as may he agreed upon by the supplier or service
provider and the Liguidators, or as may be ordered by this Honourable
Court,

The Liquidators shall have the authority as officers of this Honourable
Court to act in Antigua and Barbuda or any foreign jurisdiction where
they believe assets, property or Papers of the Bank may be situate or
traced at equity or otherwise, and shall have the right to bring any
proceeding or action in Antigua and Barbuda and/or in a foreign
jurisdiction for the purpose of fulfilling their duties and obligations under
this Order and to sesk the assistance of any Court of a foreign
jurisdiction in the carrying out of the provisions of this Order, including
without limitation, an order of examination of persons befieved to be
knowledgeable of the affairs, assets, property and Papers of the Bank
and to assist the Liquidators in‘the recovery of the assets and property of
the Bank.

The Liguidators shall have the authority to initiate, prosecute and
continue the prosecution of any and all proceedings, and to defend all
proceedings for the benefit of the Bank's creditors now pending or
hereinafter initiated with respect to the Bank and, upon receiving the
approval of this-Court, fo seftle or compromise any such proceeding.

‘The Liquidators are hereby constituted as foreign representatives for the
purposes of any proceeding with respect te the Bank that may be
commenced or taken under any applicable law outside of Antigua and
Barbuda, including but not limited to bankruptey, trust, insolvency,
company or other applicable law.

The Liquidators shall be at liberty and are hereby authorized and
empowered to apply, upon such notice as they may consider necessary
or desirabie, to any other Court or administrative bodies in any other
jurisdictions, whether in. Antigua and Barbuda or elsewhere, without
limitation, for orders recognizing the appointment of the Liquidators by
this Honourable Court and confirming the powers of the Liquidators in
such other jurisdictions, and requesting the further aid, assistance or
recognition of any court, fribunal, governmental and -administrative body,
or other judicial authority, howsoever styled or constituted, to assist in the
carrying out of the terms of this Order and the duties and responsibilities
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2141

21.2

of the Liquidators hereunder, including but not limited to, and on the
basis of:

all applicable foreign corporate, insolvency, or other statutory provisions
or customary practices that permit the recegnition of foreign
representatives of an insolvent estate; and/or

the doctrines curial deference and comity, including but not limited to:

21.2.1

2122

2123

21.24

21.25

recoghizing the Liquidators as having the equivaient powers of a
liquidator or of an insolvency office holder within any foreign
jurisdictions and to investigate the affairs of the Bank, take
evidence thereof and identify, trace, arrest, seize, freeze, detain,
secure, recover, receive, control, preserve and protect the Bank's
assets, property and Papers and administer such property,
assets and Papers, howsoever characterized, pursuant to this
Order;

granting extraordinary relief to the Liquidators to identify, trace,
arrest, seize, freeze, detain, secure; recover, receive, control,
preserve and protact the Bank's assets, property, and Papers
and competl disclosure of information and documents to the
fullest extent otherwise permitted, In aid of the Liquidators
authority hereunder to discover assets, property and Papers
under the dominion or control of the Bank, to trace the movement
and conversion, past and present, of the Bank's property, assets
or Papers and to fully learn of the activities of the Bank with
regard thereto;

compelling disclosure of the identities of all known or unknown
wrengdoers, facilitators and all other persons or entities who
have acted, knowingly or unknowingly, in concert with the Bank
in any fashion whatsoever;

restraining any personwho may become aware of this Order or
of any other proceedings in connection therewith from disclosing
same, or any information whatsoever in this regard; and

compelling for examination under oath, by the Liquidators or
other authorized person, any person reasonably thought to have
knowledge. of the affairs-of the Bank, or.any person whao is or has
been an.agent, banker, clerk, employee, contractor, servant,
officer, direcfor, nomines, trustee, fiduciary, auditor, accountant,
shareholder, lawyer, attorney, solicitor, advocate or advisor to the
Bank, regarding the Bank, their dealings or the Bank's assets,
properiy or-papers; in ordering any person liable to be so
examined to produce any books, documents, correspondence,
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22,

23,

24.

25,

26.

27.

reports or papers in his possession or power, relating in all or in
part to the Bank, or in respect of his dealings with either the Bank
or with the Bank’s assets, property or Papers.

This Honourable Court requests. the aid, assistance and recognition of
any foreign Court, tribunal, governmental body or-other judicial authority,
howsoever styled or constituted, in any other jurisdiction-where property
and assets of the Bank may be found (or traced) to assist In carrying out
the terms of this Order and the duties and responsibilities of the
Liquidators hereunder and to act in aid of and to be complementary to
this Court in-carrying out the terms of this Order.

The Liquidators shall provide a report to this Honourable Court within

‘ninety (90) days of the date of this Order with respect to the liquidation

and their preliminary determination of the assets to be realised, the likely
recoveries and the extent to which the claims of creditors, depositors,
and investors in the Bank may be met, The Liquidators shall further
report to the Court as they or the Court determine is appropriate, but
shaill in -any event report no less frequently than three (3) months from
the date of their last report,

The Liguidators, their officers, employees, legal counsel, agents and
such other persons retained by them in the performance of their dutles
hereunder shall be granted indemnity from the assets of the Bank for all
fees, expenses and actions taken, including indemnity for any litigation or
other claims, actions or demands whatsoever in respect of any debfs,
costs, claims, liabilities, acts, matters, or things doneor due to be done
or omitted by the Liquidators, thelr officers, employees, legal counsel,
agents and such-other persons retained by them except where there is a
finding by the Court of negligence or wilful neglect in the performance of
their and/or their respactive duties.

All actions, proceedings and any claims whaisoever and wheresoever
initiated against the Bank, its assets and propeity, are hereby stayed and
no person, which shallinclude a body corporate, shall bring or continue
with a claim or proceeding in Antigua and Barbuda or elsewhere as
against the Liquidators or the Bank without leave of this Honourable
Court.

The Liquidators in‘the camrying out of their duties and responsibilities may
apply for directions and guidance from this Honourable Court from time
to time inciuding any application as may be required for the amendment
of this Order. )

The Liquidators, in their names or in the name of the Bank, :shall be at
liberty to apply for any permits, licences, approvals or permissions as
may be required by or deemed necessary pursuant to any laws,
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28,

29,

30.

31,

governmentat or regulatory -authority, in the pursuit and performance of
their duties hereunder,

The Liquidators are not required to post security in respect of their
appointment.

The Liquidators shall exercise, perform or discharge their duties
independently or jointly and in doing so shall be deemed to act as agents
for the Bank and they act solely in their capacity as Liquidators and
without personal liability if they rely in good faith upon the financial
statements of the Bank or upon an opinion, report or statement of any
professional adviser retained by them,

The Petitioner is hereby awarded costs to be paid out of the liquidation
estate of the Bank.

This Order shall take effect from the date hereof.

BY THE COURT
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THE EASTERN CARIBBEAN SUPREME COURT
IN THE HIGH COURT OF JUSTICE
ANTIGUA AND BARBUDA

Claim No. ANUHCV 2009/ 0148
In the Matter of Stanford International Bank Limited (In Receivership)
-And-
in the Matter of the International Business Corporations Act, Cap 222 of the Laws
of Antigua and Barbuda
~And-

In the Matter of an Application for the Liquidation and Dissolution of Stanford
International Bank Limited and the Appointment of Liquidators

A R L s E T nY
ORDER

Y

CHARLESWORTH O.D, BROWN
Attorney-at-Law
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To: Jaime AlemanTjaleman@alcogal.com]

From: ALDRED, Duncan

Sent: Tue 21/04/2009 3:00:59 PM

Importance: Normal

Subject: RE: Stanford international Bank ; HSBC Panama
MAIL_RECEIVED:  Tue 21/04/2009 3:00:59 PM

Dear Jaime

Thak you very much for your message.
Kind regards,

Duncan

Duncan Aldred

Partner

CMS Cameron McKenna LLP
duncan.aldred@cms-cmck.com
+44 (0)20 7367 2709

+44 (0)7768 051 455

www.law-now.com

From: Jaime Aleman [mailto:jaleman@alcogal.com]

Sent: 21 April 2008 14:56

To: ALDRED, Duncan

Cc: jaleman@alcoegal.com

Subject: Fw: Stanford International Bank : HSBC Panama

Dear Alfred,

Please find hereunder the email | sent a few minutes ago to Mr, Alan Grieve
at HSBC Panama requesting his assistance in obtaining a prompt reply to your
letter of February 22, 2009 coneerning accounts held .at HSBC Panama by
Sanford International Bank in Antigua.

I'l let you know as soon as | receive a reply from HSBC.

Regards,

Jaime

----- Original Message -----

From: "Jaime Aleman" <jaleman@alcogal.com>

To: "Alan Grieve” <alan.grieve@hsbc.com.pa>

Sent: Tuesday, April 21, 2009 8:50 AM

Subject: Fw: Stanford International Bank : HSBC Panama

> Dear Alan,

> Please find hereunder .an email | received today from Mr. Duncan Aldred of
> the law firm C/M/S Cameron McKenna, acting on behalf of Vantis PLC of

> London, who are the liguidators of Stanford Internationat Bank of Antigua.
> Mr. Aldred has asked me to contact HSBC Panama in order to asceriain

> whether '

> the bank received the attached leiter dated February 22, 2009 addressed fo
> Mr. Simone de Bazan in which G/M/S Cameron McKenna asks the bank to
> confirm
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> whether it holds funds on deposit for Stanford International Bank.

> Any assistance you can give me in connection with this matter would be
> greatly appreciated.

> | look forward to seeing you shortly with Mr. Barderas. He has asked me to
> accompany him o the meeting with you.

> Regards,

> Jaime

> —-e- Qriginal Message --—--

> From: "ALDRED, Duncan" <Duncan.Aldred@cms-cmcek.com>

> To: "Jaime Aleman (E-mail)" <jaleman@alcogal.com>

> Cc: "Hennis, Daniel" <Daniel.Hennis@cms-cmck.coms; "O'Connor, William®
> <William.OConnor@cms-cmck.com>

> Sent: Tuesday; April 21, 2009 6:10 AM

> Subject: Stanford international Bank : HSBC Panama

>

>

> Dear Jaime

>

> This email follows our telephone conversation yesterday.

>.

> I mentioned to you yesterday that my firm's clients from Vantis were

> appointed liquidators of Stanford International Bank Limited ("SIB") on 15
> April 2009,

>

> Prior to 15 April, when our clients held the office of Receiver-Managers

> of

> SIB, my firm wrote on their behalf to a number of third parties whom we

> believed to hold assets of the Bank. One of those third parties was HSBC
> Panama. | attach copies of the letters that my firm wrote to HSBC Panama
>on

> 22 February and 11 March 2009.

>

> We have not yet received any response from HSBC Panama to our letters, and
> we would be most grateful if you could assist by putiing us in touch with
> the appropriate person in that organization who can provide us with the

> relevant information.

>

> with Kind regards,

>

> Duncan

>

> Duncan Aldred

> Partner

> CMS Cameron McKenna LLP

> duncan.aldred@cms-cmck.com

> +44 (0)20 7367 2709

> +44 (0)7768 051 455

>

> www.law-now.com

>

>

>

>> > <<Correspondence HSBC Bank (Panama) SA.PDF>> > > <<FSRC DOC.pdf>> > >
>> > <<Antigua Order.pdi>> > > <<Liquidation Order.pdf>>

>>

>>
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> Please consider the environment before printing

>

> CMS Cameron McKenna LLP is a limited liability partnership registered in
> England and Wales with registration number OC310335. It is a body

> corporate

> which uses the word "partner” to refer to a member or an employee or

> consultant with equivalent standing and qualifications. It is regulated

> by :

> the Solicitors Begulation Authority of England and Wales, A list of

> members

> and their professional qualifications is open to inspection at the

> registered office, Mitre House, 160 Aldersgate Street, London EC1A 4DD.
> Members are either solicitors or registered foreign lawyers.

>

> CMS Cameron McKenna LLP is a member of the CMS alliance of independent
> European law firms.

>

> CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,
> Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem,
> Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires,
> Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg,
> Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow,

> Munich,

> New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghai, Sofia,

> Strasbourg,

> Stuttgart, Utrecht, Warsaw and Zagreb. www.cmslegal.com

>

> The members of CMS are in association with The Levant Lawyers with offices
> in Beirut, Abu Dhabi, Dubai and Kuwait.

>

> Notice: the firm does not accept service by e-mail of court proceedings,

> other processes or formal notices of any kind without specific prior

> written

> agreement.

>

> The contents of this e-mall (including any attachments) are confidential

> and

> may be legally privileged. If you are not the intended recipient of this

> e-mail, any disclosure, copying, distribution or use .of its contents is

> strictly prohibited, and you should please notify the sender immediately

> and

> then delete It (including any attachments) from your system.

>

> Further information can be found at http://www.law-now.com

>

> You may receive emails from us that offer you access to our range of legal
> and added-value services, as well as our publications and events. If you
>do

> not wish to receive such emails, please forward this email {o

> optout@cms-cmck.com. Law-Now subscribers: this will not affect your

> registration for Law-Now, our free emalil arnd online information service,

> uniess you indicate otherwise.

>
>
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To: ALDRED, Duncan </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=PDA>

From: Jaime Aleman

Sent: Tue 21/04/2009 5:02:03 PM

Importance: Normal

Subject: Re: Stanford International Bank : HSBC Panama
MAIL_RECEIVED:  Tue 21/04/2009 4:56:55 PM

Dear Duncan,

| just finished a meeting with Mr. Alan Grieve at HSBG, to whom 1 had
forwarded your request this morning. Mr. Grieves fold me that he was almost
certain that the bank had sent you a reply, and promised to look into the
matter.and get back to me with a reply as soon as possible.

Regards,

Jaime

-—----Qriginal Message ----

From: "ALDRED, Duncan" <Duncan.Aldred@cms-cmeck.com>

To: "Jaime Aleman (E-mail)" <jaleman@alcogal.com>

Cc: "Hennis, Daniel” <Daniel.Hennis@cms-cmck.com>; "O'Connor, William"
<William.OConnor@cms-cmck.com>

Sent: Tuesday, April 21, 2009 6:10 AM

Subject: Stanford International Bank : HSBG Pahama

Dear Jaime
This email follows our telephone conversation yesterday.

I mentioned to you yesterday that my firm's clients from Vantis were
appointed liquidators of Stanford international Bank Limited ("SIB"} on 15
April 2009.

Prior to 15 April, when our clients held the office of Receiver-Managers of
SIB, my firm wrote on their behalf o a number of third parties whom we
believed to hold assets of the Bank. One of those third parties was HSBC
Panama. 1 attach copies of the letters that my firm wrote to HSBC Panama on
22 February and 11 March 2009,

We have not yet received any response from HSBC Panama to our letters, and

we would be most grateful if you could assist by putting us in touch with
the appropriate person in that erganization who can provide us with the
relevant information.

with Kind regards,
Duncan

Duncan Aldred

Partner

CMS Gameron McKenna LLP
duncan.aldred@cms-cmck.com
+44 (0)20 7367 2709

+44 (0)7768 051 455

www.law-now.com
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> > «<Correspondence HSBC Bank (Panama) SA.PDF>> > > <<FSRC DOC.pdf>> > >
> > <<Antigua Order.pdf>> > > <<Liquidation Order.pdf>>

>

>
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Please consider the environment before printing

CMS Cameron McKenna LLP is a limited liability partnership registered in
England and Wales with registration number OC3103835. !t is a body corporate
which uses the word "partner” o refer to a member or an employee or
-consuftant with equivalent standing and qualifications. It is regulated by

the Soliciters Regulation Authority of England and Wales. A listof members
and their professional qualifications is open to inspection at the

registered office, Mitre House, 160 Aldersgaie Street, London EC1A 4DD.
Members are either solicitors or registered foreign lawyers.

CMS Gameron McKenna LLP is a member of the CMS alliance of independent
European law firms.

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,
Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem,
Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires,
Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg,
Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow, Munich,
New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghai, Sofia, Strasbourg,
Stuttgart, Utrecht, Warsaw and Zagreb. www.cmslegal.com

The members of CMS are in association with The Levant Lawyers with .offices
in Beirut, Abu Dhabi, Dubai and Kuwait.

Notice: the firm does not accept service by e-mail of court proceedings,
other processes or formal notices of any kind without specific prior written
agreement,

The contents of this .e-mail (including any attachments) are confidential and
may be legally privileged. If you are not the infended recipient of this

e-mail, any disclosure, copying, disiribution or use of its contents is

strictly prohibited, and you should please notify the sender immediately and
then delete it (including any attachmentis) from your system.

Further information can be found at http//www.law-now.com

You may receive emails from us that offer you access to our range of legal
and added-value services, as well as our publications and events. If you do
not wish to receive such emails, please forward this email to
optout@cms-cmck.com. Law-Now subscribers: this will not affect your
registration for Law-Now, our free email and online information service,
unless you indicate otherwise.
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To: ALDRED, Duncan </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=PDA>

From: Jaime Aleman

Sent: Wed 29/04/2009 6:08:40 PM

importance: Normal

Subject: Fw: Stanford International Bank : HSBG Panama
MAIL_RECEIVED:  Wed 29/04/2009 6:04:50 PM

Correspondence HSBC Bank {Panama) SA.PDF

FSRC DOG.pdf

Antigua Order.pdf
Liquidation Order.pdf

Dear Duncan,

Please find hereunder the reminder | just sént to Alain Grive at HSBG
Panama. [1l let you know as soon as | have any feedback.

Regards,

Jaime

------ Original Message ~----

From: "Jaime Aleman" <jaleman@alcogal.com>

To: "Alan Grieve" <alan.grieve@hsbc.com.pa>

Sent: Wednesday, April 28, 2009 12:04 PM

Subject: Fw: Stanford International Bank : HSBC Panama

> Dear Alan,

> | realize you're probably extremely busy with the merger, so I hate to

> bother you with this, but please kindly let me know whether a reply was
>sent :

> to the liquidators of Stanford Bank concerning the alleged deposit at HSBC
> Panama.

> | would really appreciate your looking into this once you get over the

> "merger mania", so | can send a reply to the people in the UK.

> Thanks in advance for your help.

> Regards,

> Jaime

> wmeen Original Message -----

> From: "ALDRED, Duncan" <Duncan,Aldred@cms-cmck.coms

> To: "Jaime Aleman (E-mail}" <jaleman@alcogal.com>

> Gc: "Hennis, Daniel" <Daniel.Hennis@cms-cmck.coms; "O'Connor, William"
> <William.OConnor@cms-cmck.coms

> Sent: Tuesday, April 21, 2008 6:10 AM

> Subject: Stanford international Bank : HSBC Panama

>

>

> Dear Jaime

> .

> This email follows our telephone conversation yesterday.

>

> | mentioned to you yesterday that my firm's clients from Vantis were

> appointed liquidators of Stanford International Bank Limited {"SIB")-on 15
> April 2009.

>

> Prior to 15 April, when our clients held the office of Receiver-Managers

> of

> 8IB, my firm wrote on their behalf to 2 number of third parties whom we
> believed to hold assets of the Bank. Cne of those third parties was HSBC
> Panama. | attach copies of the letters that my firm wrote to HSBC Panama
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> 22 February and 11 March 2009.
> .
> We have not yet received any response from HSBC Panama 1o our letters, and
> we would be most grateful if you could assist by putting us in touch with

> the appropriate person in that organization who can provide us with the

> relevant information.

>

> with Kind regards,

>

> Duncan

>

> Duncan Aldred

> Partner

> CMS Cameron McKenna LLP

> duncan.aldred@cms-cmck.com

> +44 (0)20 7367 2709

> +44 (0)7768 051 455

>

> www.law-now.com

>

>

>

>> > <<Correspondence HSBC Bank (Panama) SA.PDF>> > > <<FSRC DOC.pdf>> > >
>> > <<Antigua Order.pdf>> > > <<Liguidation Order.pdf>>

>>

>>

>
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> Please consider the environment before printing

>

> CMS Cameron McKenna LLP is a limited liability partnership registered in

> England and Wales with registration number GC310335. It is a body

> corporate

> which uses the word "pariner" to refer to a member or an employee or

> consultant with equivalent standing and qualifications. It is regulated

> by

> the Solicitors Regulation Authority of England and Wales. A list of

> members

> and their professional qualifications is open to inspection at the

> registered office, Mitre House, 160 Aldersgate Street, London EC1A 4DD.

> Members are either solicitors or registered foreign lawyers.

>

> CMS Cameron McKenna LLP is a member of the CMS alliance of independent
> European law firms.

>

> CMS offices and associated offices: Amsterdam, Berlin, Brussels, London,

> Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem,

> Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires,

> Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg,

> Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Mentevideo, Moscow,

> Munich,

> New York, Prague, Sao Paulo, Sarajevo, Seville, Shanghai, Sofia,

> Strasbourg,

> Stuttgart, Utrecht, Warsaw and Zagreb. www.cmslegal.com

>

667



> The members of CMS are in association with The Levant Lawyers with offices
> in Beirut, Abu Dhabi, Dubai and Kuwait,

>

> Notice: the firm does not accept service by e-mail of court proceedings,
> other processes or formal notices of any kind without specific prior

> written

> agreement.

>

> The contents of this e-mail (including any attachments) are confidential
> and

> may be legally privileged. If you are not the intended recipient of this

> e-mail, any disclosure, copying, distribution or use of its contents is

> strictly prohibited, and you should please notify the sender immediately
> and

> then delete it {including any attachments) from your system.

>

> Further information can be found at http://www.law-now.com

>

> You may receive emails from us that offer you access to our range of legal
> and added-value services, as well as our publications and events. If you
> do

> not wish to receive such emails, please forward this email to

> optout@cms-cmck.com. Law-Now subscribers: this will not affect your
> registration for Law-Now, our free email and online information service,
> unless you indicate otherwise,

>
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C/M'S' Cameron MeKenna

CMS Cameron -McKenna LLP

Mitre House

16Q Aldersgate Street
HSBC Bank plo London EC1A 4DD
8§ Canada Square
London Tel +44{0)20 7367 3000
E14 SHQ Fax+44(0)20 7367 2000

Tni inedo www.law-now.com

United Kingdom DX 135316 BARBICAN 2

FAO: Mr Alan Burden, Deputy Head of Legal Tel +44(0)20 7367 3524

danlelLhennis@ems-cmek.com

OurRef PRW/DAHE/MIT6.22b/101248.00021 22 February 2009

Dear Sirs

Stanford International Bank Limited (receiver-managers appointed) (“SIB?)
Stanford Trust Company Limited (receiver-managers appointed) (*STC™)

We act on behalf of the receiver-managers (the “Receivers™) of 8IB and STC, appointed in Antigua and
Barbuda, where both SIB and STC are registered. We enclose a copy of the decument appointing the
Receivers dated 19 February 2009, which was executed by the Antiguan Financial Services Regulatory
Commission under scotion 287 of the Antiguan International Business Corporations Act.

We nnderstand thatyou hold assets or accounts in the name, or otherwise for the benefit, of STB. We
should be grateful if, as a matter of urgeney, you could confirm details of all assets or accounts that yon
hold for SIB and the balances enthose accounts. We understand that as at 19 February 2009, you hold at
least four accounts for SIB, the details of which are as follows:

Account No. Currency USD Conversion
58180160 GBP 1,067,738.53
58293136 | BUR , 3,872,978.35
59198105 TUSD 230,623.78
67760538 | cHF 75,21087
Total 5,246,601.53
{22680618.01)

CMS Cameron:McKenna LLP s a limited liability partnership reglstered in England and Wales with registration number OC310335. i Is a body corporate which
yses the word “parinar” to rafer lo & member or anemployee or consuliant with equivatent standing and qualifications. A list of-members-and their professional
qualifications Ts open to inspection at the registered office, Mitre House, 160 Aldersgate Street, London'EC1A 4DD. Members are elther solicitors or registered
foreign lawyers. Regutaied by the Solicitors Regutation Autherlty,

S Cameron McKenna LLP Js 8 member ofithe CMS allisnce of independent Europesn faw firms.

CMS5 offices and associated oifices: Amsterdam, Berlin, Brussely, Latidon, Madrid, Parfs, Roms, Vienna, Zurich, Aberdeen, Algiers, Antwerp, Arnhem, Beljing,
Belgrads, Bratisfava, Bristel, Bucharest, Budapest, Buenos Ajres, Casablanca, Cologne, Dresden, Dusseldorf, Edinburgh, Frankfurt, Hamburg, Kyiy, Leipzig,
Lubtjara, Lyon, Marbelta,-Milan, Montevideo, Moscow, Munich, New York, Prage;, SaoPaulo, Sarajevo, Seville, Shanghal, Sofla, Strasbourg, Stullgar, Utmacht,
Warsaw and Zagreb, www.craslegal.com

The members of CMS are In assoclation with The Levant Lawyers wilth offices In-Belrut, Abu.Dhabl, Dubal and Kuwal.

Nolice: the-firmi-daes not ancept service by e-matl-af court proceedings, other processes of formal notices of any kind without specific prior writlen agreemerit.



C'W'S’ Cameron McKenna

Please could you inform us as to the accuracy of this information and whether there are other assets or
accounts held with you in the name of SIB. Also, please could you provide us with any information
regarding any assets or accounts held in the name, or for the benefit, of STC,

You may be aware that injunctive proceedings have also been initiated in the USA and that the Securities
and Exchange ‘Commission has obtained the appointment of a separate receiver to oversee the assets of all
Stanford entities. Accordingly, af this juncture, we are solely attempting to identify assets to ensure that
they are not dissipated or otherwise jeopardised.

Please also confirnt whether there are any liabilities of either SIB or STC to your bank ot any of your
affiliated companties,

We expeot to correspond with you further in the near fiature in order to confirm instructions, and in the
meantime, we look forward to hearing from you with the information requested above,

Yours faithfully

Ok

CMS Cameron McKenna LLP.

{22680618.01)
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HSBC <»

Ralph S, Janvey, Receiver

Stanford Financial Group Receivership
¢/o Kyle Marie Amschler

FTI Consulting

1201 West Peachtree Street

Suite 500

Atlanta GA 30309

And

Peter Wastell & Nigel Hamilton-Smith
Joint Receivers-Managers

Stanford International Bank Lid (Antigua)
¢/o CMS Cameron McKenna solicitors
Mitre Hounse

160 Aldersgate Strect

London EC1A 4DD

27 February 2009

Dear Madany/Sirs

Re: Stanford International Bank Ltd (Antigua) ("SIB") - Accounts at HSBC Bank ple

We refer to our recent correspondence and discussions regarding the above and your
requests for account informationand assurances that the accounts for SIB will be
frozen.

With respect to your respective requests for information on the accounts, information
on the account balances has been provided. With respect to further requests or
dealings on the accounts, however, we cannot give any assurances to, or honour
instructions of, either or both of you regarding the accounts whilst the English law
basis of your authority to act remains to be determined. That difficulty can only be
further compounded by the fact that we are currently receiving separate approaches
from-each of you albeit that we understand from Cameron McK enna that you may be
currently in discussions to establish a jointly agreed way forward.

Whilst we note the legal steps that have been taken in Antigua and the Unifed States
respectively, you will appreciate that the accounts in question are located here in
England and we are subject to English law and the jurisdiction of the English courts
with respect to these accounts and the rights and liabilities associated therewith,



On that basis, we can only recommend that all interested parties seek advice from
legal counsel in England (which in the case of Peter Wastell and Nigel Hamilton-
Smith we understand is being sought from Cameron McKenna solicitors) as to the
steps that may be available in the English courts to have their status confirmed as the
party with authority fo give instructions on the accounts as a matter of English law. In
particular, to the extent to which the steps taken in the US and/or Antigua respectively
constitute insolvency proceedings with respect to SIB, we understand that the Cross
Border Insolvency Regulations 2006 (which enacted into English law the UNCITRAL
model Taw on insolvency) set out the appropriate framewerk under which the
credentials of overseas officeholders to act in the UK are to be established,

We would be grateful if you could confirm in due course what steps you are taking in
that regard and we look forward fo hearing further from you.

For and on behalf of HSBC Bank ple
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-0'Connor, William

From; ALDRED, Duncan

Sept; 02 March 2009 09:88

To: O'Connor, William

Subject: FW! Stanford International Bank

Duncan Aldred

Partner

CMS Cameron McKenna LLFP
duncan.aldred@cms-cmck. com
+44 (0320 7367 2709

+44 (0)7768 051 455

WwiW ., law-now. com

----- Original Message-«-«~~-

From: richard.whitehouse@hsbc.com [mailto;richard.whitehouse@hsbe.coml
Sent: 28 February 2009 13:11

»: Hennis, Daniel; johnroy@hsbe.com

_c: WILTSHIRE, Peter; ALDRED, Duncan; alanburden@hsbc.com

Subject: Re: Stanford International Bank

Daniel,

I am happy to confirm that the balances on the Stanford Intexnational Bank
accounts held with HSBC Bank plc in the UK are as follows:

58283136 - REUR 3,035,600.43 CR

58180160 - GBP 748,504.71 CR

59198105 - USD 230,623.78 CR

87760538 - CHF 87,695.02 CR

Please note that we are also in contact with the US réeeivers who have
requested information on the accounts. We are advised that they and the

Antiguan receivers will be liaising in a joint manner. )
an you please confirm this is the case.

It would be preferable for us if both parties approached the Bank on a
jointly agreed basis with respect to requests for information on the

accounts going forwards.

Kind regards,

Richard

R T L S A kAT AT AR A e

HSBC Bank plc

Registered Office: 8 Canada Square, London El4 5HQ
Registered in England - Number 14253

Aunthorised and regulated by the Financial Services Authority
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————— Original Message ----=-



From: "Hennis, Daniel” [Daniel.Bennis@cms-cmck.com] 674
Sent: 27/02/2009 16:32 GMT
To: John 8 ROY; Richard WHITEHOUSE
Cc: "WILTSHIRE, Peter® «Peter . WILTSHIRE@cms-~cmck.coms; “ALDRED, Duncan®
<Puncan.Aldredecms-cmcek. com>; Alan M BURDEN
Subject: RE: Stanford International Bank
John

Since my email to you below of 24 February, the Recelvers in Antigua have
had their appointment ratified by Court Order. As promised, I attach a
copy of that document for you.

Please could yon indicate when you expect to be able to provide us with the
information regquested in ocur letter of 22 February.

Kind regards

Darlel

----- Original Message-----

From: Hennis, Paniel

Sent: 24 Pebruary 20085 15:40

To: 'Jjohnroy@hsbe.com'; Richard WHITEHOUSE
o: WILTSHIRE, Peter; ALDRED, Duncan
Jubject: RE: Stanford Intermational Bank

John

Under the Antiguan International Business Corporations Act, the Financial
Services Regqulatory Copmission (*FSRC") has the power to appoint receivers
over, inter alia, companies carrying on international banking business.
This was the basis on which Nigel Hamilton-Smith and Peter Wastell were
appointed on 19 Februaxry 2009 by the FSRC. However, given the high profile
of this matter (rather than it being legally necessary), we expect that the
Court in Antigqua will ratify this appointment in the next 24 hours. We do
not have an Antiguan counsel's opinion on the legal postion, but will
forward to you the Antiguan Court Order when it is granted.

I confirm that the receivers in Antigua are in contact with the US receiver
and they are working on agreeing a memorandum of understanding for the
discovery and preservation of assets. We confirm that we have no isgue
with vou sharing account information with the US receiver, so long as the
assets in your control are secured. B

& this stage we would hope to avoild the need for issuing UK proceedings .
but clearly this may change in due course depending on events. o

T look forward to hearing back fxom you shortly in respense to our letter
of 22 February.

Kind regards
Daniel

~~~~~ Original Message--~---

Prom: johnroyehsbe¢.com [mailto:johnroyehshbe.coml
Sent: 24 February 2008 10:15

To: Hennis, Daniel; Richard WHITEHOUSE
Subject: Re: Stanford Intermational Bank

Thank you for supplying this.

You will understand that our knewledge of Antiguan legal matters is
liwmited. Is there any further background you can supply as to your clients'
credentials as a matter of BAntiguan law? For example, has there heen any
memorandum prepared by internationally recognised Antigquan counsel that may
be relied upon by third parties as an authoritative statement of the '

2



. Antiguan legal position?

We note also your memtion of the proceedings in the United States and the
appointment -©f a receiver there. We have received an approach from that
receiver in relation te the accounts and we would appreciate your
confirmation as to whether your clients and the U8 receiver are in comtact
with each other and co-operating on this matter., In particulazr, we would
appreciate having your confirmation that your clients have no issue with us
sharing informaticn on the accounts with the US receiver,

Finally, we would like to know whether your clients are proposing to take
gteps in front of the English courts to formalise their status in zelation
to SIB im this jurisdiction.

Kind regards,

John Roy

EEE I IT TS S ER LT RS R L AL LR SRS S

HSBC Bank plc

Registered Office: B8 Canada Square, London E14 5HQ
Registered in England - Numbexr 14253

uthorised and regulated by the Financial Services Authority
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————— Priginal Message -----
From: “Hennis, Dandel® [Daniel,Hennis@cms-cmek.com]
Sent: 23/02/2008 12:16 GMT
To: John S5 ROY
Subject: RE: Stanford Intermational Bank
John

I spologise for that. Please find the appointment document attached.
Kind regards

Daniel

————— Original Message---=-«

wrom: johnroyehsbe.com [mailto:johnroy@hsbe.com]
jent: 23 February 2009 12:02

To: Hennis, Daniel

Subject: stanferd International Bank

T have been passed a copy of your e-mail to my colleague Alan Burden. You
encloged with it a letter from Camerons which stated that it was
accompanied by an enclosure dealing with the appointment of receivers in
Antigua but was not. Please could you supply me with the enclosure?

Kind regards,

John

John S ROY
'SENIOR LEGAL ADVISER, Global Banking and Markets | HSBC BANR PLC HBEU
8 Canada Square,Canary Wharf, London,El4 SHQ,United Kingdom

Phone 798 21098
Fax 799 14378
Email  johnwoy@hsbc.com
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To: richard.whitehouse@hsbc.com' <richard.whitehouse@hsbc.coms;
‘kyle.amschler@tticonsuliing.com' <kyle.amschler@fticonsulting.com>
Cc: WILTSHIRE, Peter </O=EXCHANGE/OU=FIRST ADMINISTRATIVE

GROUP/CN=RECIPIENTS/CN=PRW>; ALDRED, Duncan </O=EXCHANGE/QU=FIRST
ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=PDA>; 'johnroy@hsbc.com’ <johnroy@hsbe.coms>
From: Hennis, Daniel

Sent: Mon 09/03/2009 6:43:57 PM

Impottance: Normal

Subject: RE: Stanford Information - Receivers' Requests

MAIL_RECEIVED: Mon 09/03/2008 6:43:57 PM

Richard

[ confirm that we received your email below and your separate letier. We are corresponding with
the US Receiver and will contact you when any agreement is reached.

Kind regards

Daniel Hennis

Associaie

CMS Cameron McKenna [LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Original Message--—-
From: richard.whitehouse@hsbc.com [mailto:richard.whitehouse@hsbe.com]

- Sent: 09 March 2009 18:16

To: kyle.amschler@fticonsulting.com
Cc: Hennis, Daniel; WILTSHIRE, Peter; ALDRED, Duncan; johnroy@hsbc.com
Subject: Fw: Stanford Information - Receivers' Requests

All,

I sent the attached note out last week and have not received any response
or acknowledgement yet.

Could you please confirm that this note and the letter that is referenced
within it have been received by both the US and Antiguan Receiver, | would
also be grateful if you could provide an update of the processes mentioned
je:

Appropriate declaration or order of the English court recognising you as

. the duly authorised party for the purposes of English law to act on

behali of the company
Development of a joint basis for communicating with us in relation o
the accounts

Kind regards,

Richard
----- Forwarded by Richard WHITEHOUSE/HBEUW/HSBC on 06/03/2009 16:48 -----
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‘Richard

WHITEHOUSE/HBEU/HS

BC : To
kyle.amschler@fticonsulting.com

Mar 04 .2009 12:13 cc
"Hennis, Daniel"

Phone no. 799 <Daniel.Hennis@cms-cmek.coms,

12755 "WILTSHIRE, Peter”

44 0 20 7991 2755 <Peter.WILTSHIRE@cms-cmck.com,
"ALDRED, Duncan"
Mail Size: 4441 <Duncan.Aldred@cms-cmck.coms, John
S ROY/HBEU/HSBC@HSBC
Subject
Stanford Information - Receivers'
Requests

Entity

Kyle,

| received a telephone request yesterday afternoon from one of your
colleagues at the US receivers to send the funds held on Stanford
International Banks's accounts with HSBC Bank pic to be sent to a new
account that you have set up at JP Morgan in the US.

I mentioned in the call that we would certainly need to be satisfied as to
the cooperation between yourselves and the Antiguan receiver, however |
would further clarify that there is an additional formal requirement that
would need to be met before fuffilling that request. Foliowing a discussion
with my English legal counsel, | am advised that, 1o ensure we have legal
certainty of our position under English law, we will need to wait until you
obtain an appropriate declaration or order of the English court recognising
you as the duly authorised party for the purposes of English law to act on
behalf of the company béfore releasing any funds.,

We would anticipate that this would probably be in the form of a court

order from the English court recognising yourselves as the relevant
insolvency officeholder pursuant to the Cross Border Insolvency Regulations
2008, | understand from my counsel that this should be a fairly o
straightforward process but, of course, both yourselves and the Antiguan
receivers should seek appropriate advice from English legal advisers on the
matter,

You will also hopefully by now have received the letter that | sent to both
you and the Antiguan appointed receivers on this matter where | indicated
that it would be very helpful to us if you could both agree a joint basis

for communicating with us in relation to the accounts. You will appreciate
that dealing with multiple approaches by different parties does make
responding on our part @ more complex matter than it perhaps needs to be.
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Kind regards,

Richard
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HSBC Bank plc

Registered Office: 8 Canada Square, Londen E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority

kkkkkkkhhhkkbkkkhhkhkkhhkhhhkhhrhhhhhhhkkkkkhhkkkkhkkhkhkhkhkkhk®

Fhkkhk kK EhARhER K hkKhkkhdhdbhkihkkkhkdkhkdkhrkkEhhkkkkhkkhikkd

HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259°

Authorised and regulated by the Financial Services Authority
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SAVE PAPER - THINK BEFORE YOU PRINT!

This E-mail is confidential.

It may also be legally privileged. if you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have

received this message in error, please delete it and all copies
from your system and notify the sender immediately by retum

- E-mail.

Internet communications cannot be guaranteed to be timely secure,

error or virus-free. The sender does not accept liability for any
errors or emissions.
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CMS. Cameron McKenna LLP

Mitre House

160 Aldersgate Street

HSBC Bank ple London EG1A 4DD

§ Canada Square

London Tel +44{0)20 7367 3000

El14 SHQ Fax+44{0)20 7367 2000

. Y37 : v WWW.law-now.com

FAO: Richard Whitechouse/John Roy DX 136516 SARBICAN 2
Tel +44(0)20 7367 2428
rachel.ress@oms-cmck.com

Your Ref:

QurRef REPRW/DAHEMITE.2924/101248.00021 11 March 2009
BY POST AND BY EMAIL
(richard, whitehouse@hsbe.com
johmroy@hshe.com)

Dear Sirs

Account Numbers: 58293136, 58180160, 55198105, 67760538 (the “Accounis”)
Stanford International Bank Litd (in receiver-managership) (“SIB™)

Stanford Trust Company Ltd {(in receiver-managership) (“STC”)

(SIB and STC are defincd as the “Companies”)

Thank you for your letter of 27 February 2009 in response to our request for information contained in our

letter dated 22 February 2009,

We note your request for the US appointed Receiver and the Anti guan appointed Receivers to approach
the Bank on a jointly agreed basis in relation to the Accounts. However, while the Antiguan appointed

Receivers are currently in correspondence with the US Receiver over the scope of their respective powers

and the extra-territorial effect of the orders under which they were appointed, these issues remain
ouistanding.

We further note that the Bank cannot give any assurances that it will honour any instructions fo deal with
the accounts from either the US Receiver or the Antiguan appointed Receivers at the present time. We

understand that the US Receiver has written to a number of financial institutions to request the movement

of monies from accounts held by them. While it is obviously a matter for you and your legal advisers as
to how you rcspond to such a request, we assume from what you have said in your previous letter that if
" you were to recefve such a request, the menies held in the Accounts will remain frozen.

(22694994.01)

CIS Cameton McKenna LLP s a limited liability parlnership registered in England and Wales with reglsiration number 0C210335. 1t is a body corporate which
uses tha word "partner” to refer lo a-member or an employee or consullant with equivalent standing and qualifications. A list of members and thelr professional
qualifications s open to Inspeciion at the reglstered office, Mitre Houss, 160 Aldersgale Stresf, London ECTA 4DD. Members.are either soficiters or registerad
foreign Jawyers. Regulated:by thé Soficitors:Regulation Authority.

CMS Cameron McKenna LLP is a member of she-CMS alfiance of indepsndant European faw fimms,

CMS-offices and.assoclated officps: Amsterdam, Beriin, Brussels, London, Madrid, Patis, Rome, Vienna, Zurlch, Aberdesn, Algiers, Antwerp, Arnhem, Beijing,
Belgrade, Bralidava, Brisiol, Buchares!, Budapest, Busnos Alres, Casabilanca, Cologne, Dresden, Dussdldor, Edlaturgh, Frankfust, Hamburg, Kylv, Lelpzig,
Ljubljana, Lyon, Matbslla, Mitan; Montevides, Moscow, Murich, New York, Prague, SaoPaulo, Sarajevo, Sevills, Shanghai, Sofia, Sirasbourg, Stufigart, Utrecht,
Warsaw-and Zagreb. www.cmslegal.com

The members of CMS are T associationwith The Levarit Lawyers with offices.in Belnit, Abu Dhab, Dubal and Kuwalt.

‘Nofiee: the firnr-dees not accept servica by-e-mall of court.proceedings, other processes or frmal netices of any kind-without specific prior written agreement,
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We anticipate contacting you shortly.

Yours faithfully

G ouge (LR

CMS Cameron McKenna LLP

(22694994.01)



HSBC X»

CMS Cameron McKenna LLP
Mitre House

160 Aldersgate Street

London EC1A 4DD

FAO: Rachel Rees, Solicitor

16 March 2009

Your ref: RW/PRW/DAHE/MITE.292/101248.00021

Dear Madam/Sirs
Thank you for your letter of 11 March 2009.

We can only refer again to-our position as stated in our letter of 27 February 2009
where we made it clear that we were not in a position to make any assurance§ of any
kind to any party whose authority under English law to act in relation to SIB has not
been confirmed by the English courts.

We would respectfully reiterate our position once more that, if your clients wish
assurances from us or to give us instructions in relation to the accounts, we can only
recommend that they take the necessary steps in the English courts to have their
authority to act in relation SIB confirmed as a matier of English law,

Yours faithfully,

Richard Whitehouse
For and on behalf of HSBC Bank plc

HSBC Banl ple

Global Banking and-Markels

1evel 18,-8 Canada Square, London E14 SHQ
Tel; 444 207 991 8888

Registered i England number 14259, Registored Office: 8 Canada Sguare, London Ei4 SHQ
Authorssed and regulated by the Finencial Services Authoruy.

681



C'WI'S! Cameron McKenna

GMS Cameron MeKenma LLP
Mitre House
. ) 180 Aldersgate Strest
HSBC Bank ple London EC1A 4DD
8 Canada Square
London Tel +44(0)20 7367 3000
E14 5HQ Fax+44(0)20 7367 2000
www. law-now.com
DX 135316 BARBICAN 2
FAO: John Roy ‘
. . Tel +44(0)20 7367 3524
Richard Whitehouse peiar.uﬁlts!?lre@cms-—cmckmm
Your Reft
Our Ref:  PRW/DAHEMIT6.22b/181248.00021 30 March 2009
By email and post
Dear Sirs

Stanford International Bank Limited (in receivership) (“SIB”)

Agyou know, we act for the Receiver-Managers (the “Receivers”) of SIB, as appointed by the High Court
in Anfigua, Under that Auntiguan order, the Receivers were ordered to take all the assets of SIB.under
their control.

You may be aware that the U.S. Securities and Exchange Commission (“SEC") applied for, and was
granted, a freezing order by the High Court of Justice aver the assets of, inter alia, SIB in the UK on
Friday 27 March 2009 (the “Order”). Please note that we do notregard the Order as varying the position
previcusly reached between us, namely that the monies or assets of SIB should not be paid away or
transferred by you until you are instructed to do so by-a joint instruction from the US receiver and the
Receivers, or by an order expressly directing you fo transfer the monies in accordance with its terms. At
present, the monies you hold in the name of SIB should therefore remain frozen and not be paid ont.

If you take a different view, please let us know by return,

Yours faithfully
CMS Comuon Melonna LUP

CMS Cameron McKenna LLP

(22710182.01)

GMS Comaron MoKenna LLP is a imlod fiabity partnership replstored in Enpland and Wales wilh regilstration number QC310335. [tis 8 body corporate which
uses the word “pariner™ o ssfer {0 a-merber or an employee or consuitant with equivalent standing and qualifications. A list of members and their professional
qualifications Is open ta inspaction af e registered office, Mitre House, 180 Aldérsgate Sirael, London EG1A 40D, Members are efther solicltors or reglstered
forelgn lewyers. Reguiated by the SolicltoreRegulation Autharity.

0MS Camaron MeKenna LLP [s'amamber of the. CMS allfenee of independent Edropean Taw fitms.

CMS.offkces and assotiated offices: Amsiardam, Bedin, Brussels, Landon,:Madrid, Parls, Rome, Vienna, Zurich, Aberdeen, Alglers; Ardwern, Amhem, Beffing,
Belgrade, Bratisiava, Briste!, Bucharest, Budepest, Bucnos Alres, Casablanca, Calegne, Dresden, Dussaldorf, Edinburgh, Franklutt, Hamburg, v, Leiowg,
‘Ljubljana, Lyom, Marbells, Milan, Moatovideo, Moscow, Munich, New York, Prague, Szo Pavlo, Serafeve, Seviile, Shanghal, Sofia, Strasbour, Stutigart, Utrecit,
Wargaw and Zagreb, www.zmslegal.oom

“The menibers of GMS arein assoclation with TheLevant Lawyars with offices in Beirut, Abu Dhab!, Dubal and Kuwsit.
Notice: the firm does rot-accept servics by s~mall-of courl progesdings, clher processes ot fornal notices of-any Kind-without specific prior wilien ggreement.
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chW'S' Cameron McKenna

Attendance Note

Client: Vantis Business Recovery

Matter: Stanford International Lid

File Number: 101248/00021

Fee-Earner; RF

Type of Attendance:  Telephone Conversation with John Roy of HSBC
Subject Stanford

Date 30 March 2009

John Roy (“JR™): HSBC

I referred to the letter we had sent earlier today and asked him to confirm that he had received it. He
confirmed that Richard Whitehouse had received it. I said that we were looking for confirmation from
HSBC that they would not pay out the funds to the US receiver without a further court order from the
English court or the joint instrnctions of the US receiver and our clients, the Antiguan appointed
receivers. He said that HSBC’s stance was that they would not give any assurances until someone who
was authorised to give instructions under English law gave instructions te transfer. I said that he would
see that the position we had taken i the lefter was that the freezing order obtained by the US receiver did
not do anything other than freeze the monies but the US receiver might ask for payment to be made on the
basis of the order. 1asked what HSBC’s position would be on that.

He said that he needed to speak to Richard Whitehouse, s internal client. However, our letter was fairly
clear. Isaid that we needed confirmation that no money would be paid in the meantime. He said that he
was cognizant of the order had been made. 1said that it was merely a freezing injunction. He said that it
was the enly English order out there and they had previounsly said that either the US receivers or our
clients should make an application te the English court under the Cross-Border Insolvency Regulations,
He needed to talk to Richard Whitehouse but he said that HSBC’s position was reasonably ¢lear in that
they wanted something from the English court which positively clarified who the relevant person was to
give instructions, whether that was the US receivers or my clients.

At this stage, he could only confirm that he had received the letter, Isought confirmation from him that

he would no pay away any finds in the meantime, as we did not believe that the order obtained by the US
receiver entitled them to-do that. He simply said that my letter was clear on that.

(22711138.01)
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One, & Paul’s Churchyard

1london ECAM BSH

Telephone +44 (0}20 7329 4422

_— fFax 44 (U)20 7329 TI0D
‘DX Ne. 64 Chancery Lane

m

wrshiegaion S TEPHENSON HARWOOD

FAX
— T Peter Willshire Abfreumber - 020 7367 2000
CMS Cameron MeKenna LLP
Robin Preston-Jones 020 7726 3583
’ Baker Botts (UK) LLP

Copies to

Fom  Sue Millar .
‘Brnail sye.millax@shlegal.cot
Direct line 020 7809 2329
Direct fax 020 7606 0822

Yourwef Qut ref
Poges{ing) 2 . materne MILLAS

vate 3] March 2009

Please see the attached letter.

CONFIDERTIALITY ROTICE
The Information contained i this tiansmisston Is confidentiah 1t-may-also be Jegally piiviloged, its Intended only Jor the 2ddresseels) stated abova,
—— iF you aze notay sddressoe you should notdisclose, copy, circulrte 61 i any wther way uso the Information contsined in this tamsmission,
Such unauthorised use may be unlawful. H you have received thls tonsrission in eiar, pleasé telephone us-fmmediately se fhat we canansage for its retura,

PAGE 1
‘JF ALL THE PAGES ARE NOT SATISEACTORILYRECHEIVED FLEASE TELEPHONE +44 {0J20 7323 4422
The partaers In the fim-sre solicitors ar registerod foroign lawyers,
\LONLIVEB35Z971.8  Afist of pames of the partners and their professional qualifications Is open for inspection at the above address,
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Que, StPavl’s Chuhyard

London EC4i 8SH

Telephone +44 (0)20 7329 4422
Fax +44 {0}20 73297100

EX No. 64 Chancery Lane

www.shlegal.cam STEPHENSON HARWOGD

CMS Cameron McKenna LLP met  Sue.millar@shlegal.com
Mitre House Dinctine 020 78092329

160 Aldersgate Street pheetts 020 7606 0822

London Oupreforsmce 793

ECIA 4DD Yourrference PRW/DAHE/MITE.22b/101248.0021

31 March 2009

Dear Sirs
Stanford International Bank Limited (in Receivership) ("SIB™)
HSBC Bank pic has instructed us to respond to your letter of 30 March 2009,

Our client is aware of, and will comply with its obligations under, the freezing order oblained
by the US Securities and Exchange Commission ("SEC") on Friday, 27 March 2009.

As to the balance of your letter; we can only reiterate our client's clearly stated position that it
can give no assurances of any kind to any party whose authority under English law to act in
relation to 8IB has not been confirmed. If your clients wish {0 obtain assurances from our
clfent or to give instructions in relation o any SIB assets held by our client, they should take
the necessary steps i the English Courts (on ¢ither an agreed basis with the US Receiver or
otherwise) to have their authority te act in relation to SIB confirmed as a matier of English
law,

Yours faithfully

@r@fwwm Hensoon

ce(s): Robin Preston-Jones, Baker Botis (UK) LLP

JLONLIVENS35]085.1
The.partners in the firm are soliclters or eolstered foreign Jowyers. A list of names of-the pertnors zud thalr professional gualifications s apun for lnspection
at the:firm's principat office, Qe St Poul's Churchyard, Landon EC4M 8SH. Regulated by the Solicitors Requlation Autharity. VAT No. Gt 243 3939 54,

Intemational offices
‘Guangzhon

Hong Kong

Parts

Plraeus

Shanghai

Singapore

Associated offices
Athens

Buchatest

Kuwnit

Paris
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From: ‘O'Connor, Willlam

Sent: 08 April 2009 14:07

To: 'sue.millar@shlegal.com’

Co: ALDRED, Duncan; Hennis, Danigl; Madsen, Jben
Subject: Stanford: urgent letter

freportance: High

Please see attached letter

Letter Stephenson
‘Harwood.PDF

Will 0'Connor

Tralnes Solicitor

CMS Cameron McKenna LLP

villlam.oconnor@cms-cmek,com
44 {0)20 7387 2581

wWww.law-now.com



C/M'S/ Cameron McKenna

CMS-Gameron McKenna LLP
Mitre House
160 Aldersgate Street

Stephenson Harwood London EG1A 40D

1 St Paul’s Churchyard

Lorndon Tel +44(0)20 7367 3000

BO4M 8SH © Faxt44{0)20 7357 2000

N www. law-now.com

FAQ: Sue Millar DX 135316-BARBICAN 2
Tel+44(0)20 7367 3524
danlelhennis@cme-cmek.com

YeourRef: 753

OurReff DAHB/PRW/MITG6.23b/101248.00021 8 April 2009

Dear Sirs

Stanford International Bank Lirited (In Recelveyship) (“SIB*)

Thank you for your Jetter of 31 March 2009, in which you informed us that you had been instructed by
HSBC Bank ple in relation to fhis matter.

Since ovr Tast letter there have been some developments, As you may have seen in the press, on 6 April
2009, the US Securities and Exchange Comnmission (“SEC”) sxtended #s freezing order over the assets of
STB held in UK instifotions. You may also be aware that our clients, the recéiver-managers of SIB
appointed by the High Court of Anfigua, have recommended to the Antignan Court that SIB be liquidated
and the Financial Services Regulatory Conunission (FSRC™), the relevant regulatory body in Antigua,
tias made an application fo the Antiguan High Court to wind up SIB and have our clients appointed as
Hquidators over 8IB. We anticipate that this order will be granted this afternoon (UK time) and we will
then apply to have our clients’ position as liquidators tecogndsed in the English cousts,

Given our clients’ pending application for recognition in the UK, we.are keen to avoid any SIB asscls
leaving the UK. W therefore request that your client consents to providing us with at least two clear
business days natice before it aceedes to-any request from the US receiver or the SEC, if any such request
is fndeed mads, to rove fonds from the accounts it holds on behalf of SIB.

We wonld appreciate a substantive response to this letter by 6 p.n. this evening,

Yours faithfully

MG Comeron Melorn 1LY

CMS Camieron McKenna LLP

(22718935.01)
CMS Cameron MeKonna LR Js.3 iimitog abiily parinership registeradinEnglang and Wales with registralion number DT310335. 115 8 body vorporale which
uses the.word “partner™ lo referio a member or an employea or flantwith equivalent slandiog.and qualifications, Alist of bers-and thef professionel

quelifications 14-open o inspection al the regisfered office, Milts Hotse, 160 Aldaregato Street, London EC1A 40D, Members are either sollcitors or registered”
foredgn towyors, Regulated by the Solitiors Regulafion Authority.

WS Comeron Melenna LLP K2 member of the CMS-eliiance of Indeparient Eurapean law fiyas.

CHIS offices and assoclaled officen: Amslerdatn, Berfi, Brussels, London, Madrid, Paits, Roms, Vienna, Zurith, Aberdeen, Alglers, Antwerp, Amhem, Befing,
Belgrade, Rratistava, Briste!, Bucharesl, Budapest, Buenos Alres, Gasablancr, Cologne, Dresden, Trisaeldod, Edifburgh, Fran Harmburg, K, Lelpag,
Lpoljana, Lyon, Marbelia, Miler, Montavideo, Moscow, Musleh, Now York, Fraguo, Seo Patlo, Sarafeve, Sovile, Shangh, Softa, Suastourg, Stuigart, Uirecht,
Warsaw and Zagreb, waw.cmslagal.com

The members of CMS are in assodalion with The Lavant Lawyers with cifices i Balrut, AbU Dhabl, Dubd! and.Kuwalt,
@&Zi@&ﬁ%} not acten! sefvice by 6-mafl of cowd procendings, othar processes or formal notiten of any kind wilhout'specific-piror witlen agreement.
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From: Sue Milar [Sue.Millar@shlegal.com}

Sent: 08 April 2009 17:37

To: {'Connar, William

Co: ALDRED, Duncan; Hennis, Daniel; Madsen, iben
Subject: RE: Stanford: urgent letter WS.FID1618325]

Please see the letter attached.

Sue Millar

Partner

-Commercial {itigation

Stephenson Harwood

DD: 020 7809 2329

Fax; 020 7003 8382

Mob: 07901 553825

Email: sue.millar@shiegal.com

----- Criginal Message-~---

From: O'Connor, Wiiliam {mailto:William.OConnor@cms-cmck.com]

Sent: 08 April 2009 14:07

To: Sue Millar

Cc: ALDRED, Duncan; Hennis, Daniel; Madsen, Ihen
Subject: Stanford: urgent letter

Importance: High

Please see attached letter

< <Letter Stephenson Harwood PDF>>
Wil O'Conner

Trainee Solicitor

CMS Cameron McKenna ‘LLP
william.cconnor@cms-cmek.com

+44 (0)20 7367 2581

www.law-now.com
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Please consider the enviranment before printing

CMS Cameron McKenna LLP is a timited lability partnership registered in
England and Wales with registratien number OC310335. It is a body
corporate which uses the word "partner” to refer to a member or an
employee or consultant with equivalent standing and quallfications. It

is regulated by the Solicitors Regulation Authorlty of England and

Wales. A iist of members and thelr professional gqualifications Is open

to inspection at the registered office, Mitre House, 160 Aldersgate
Street, London EC1A4DD, Members are either solicitors -or reglstered
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CMS Cameron McKenna LLP
Mitre House

160 Aldersgate Street

ELondon

EC1A 4DD

Dear Sirs

One, St Paul's Churchyard

London ECAM 8SH

Telephone -+44 {D)20 7323 4422
Fax +44 (0)20 7329 7100
DX-No. 64 Chiantery Lang
‘wwv.shiegalicom

Emalf

Direct fine
Direct fax
Cur reference

Your reference

sh

STEPFHENSON HARWCOD

suemillar@shlegal.com

020 7809 2329

020 7606 0822

753
PRW/DAHE/MIT6.22b/101248.0021

§ April 2009

Stanford International Bank Limited (In Receivership) (""SIR™)

We refer to your letter of earlier today.

As both we and our client have previeusly stated (most recently in our lefter of 31 March
2009 to which your letfer refers), eur client can give no assurances of any kind to any party
whose authority under English law to act in retation to SIB has not been confirmed.

Yours faithfully

\LONLIVE'3396588.1

The-partners In the firm are solicilors or registerad Toreign lavryers. A fist of names of the partners and thelrprofessional qualifications is epen forinspection
at tha fienr's pringipal office, One 5t.Paul’s Churchyard, London ECAM B5H. Reguilated by the Solicitors Reguilation Aulhority. VAT No, GB 243 3939 54,
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From: O'"Connor, William

Sent; 16 Aprlf 2009 16:09

To: 'sue.millar@shlegal.com’

Ce: Rees, Rachel, Hennis, Baniel; Madsen, Iben

Piease see attached letter

Stephenson
Harwood,PDF

Will O'Connor

Trainee Soliciior

CMS Cameron McKenanaLLP
william.oconnor@cms-cmek.com
+44 (0)20 7367 2581

‘ww law-now.com



C'WYS! Cameron McKenna

CMS Cameron McKenna LLP
Mitre House
160 Aldersgate-Streat
Stephenson Harwoed London EG1A 4DD
1 8t Paul’s Churchyard
London Tel +44(0N20 7367 3000
BCAM 28H Fax+44(0)20 7367 2000
waww, law-now.com
£X 135316-BARBICAN 2
FAO; Sue Millay
Tel +44(0)20 7367 3524
danlel.hennis@cms-ermek.com
YourRef: 753 7
QurRefr DAME/PRW/MITS.23b/101248.,00021 16 Aptit 2009
By emiail and post

Dear Sirs
Stanford Infernational Bank Limited (In Liguidation) (“SIE>)

We write further to our letter of 8 April 2009, to inform you that our clients, Nigel Hamilton-Smith and
Peter Nichelas Wastell, were appointed as joint Hquidators of SIB by the High Conriin Antignaon T5
April 2009, From 19 February 2009 to 15 April, Mr Hamilton-Smith and Mr Wastell were joint receivet-
managers of SIB.

‘We are: in the process of making an application to the English courts for recognition of this appointment
as & “foreign proceeding” under the Cross Border Insolvency Regulations 2006, but we wanted to keep
you Informed of this significant development in the meantime. We anticipate contfacting you shortly with
forther information and we will provide you with a copy of the court arder in due cowrse.

Should you have any questions regarding this appeintment, please contact Daniel Hennds, whose details
are at the top of this letter,

Yours faithfully

CMS Cameron MeKenna LLP

{22723287.01)

CMS Camtean MeKenna LLF I a Himifed labliity parinesship ragistored in England nd Wales with reglsiration number QC310335, 1t is a body carporaln which
uses the word “partner” 1o-rafer to 2 member of 2n employes or consuliant with equivalent slanding and qualificalions. A 4si of members and thelr professionat
qualificaticns 1z opun 1o.Inspecfion 21 the registerad offfeb, bites Housn, 160 Aldersgate Strect, London EG1A 4DD, Membaes ars efther solicltors of reglslered
forelgn Iawyers, Regulated by-the Solcllars Regufation Authorlty.

CM3 Gameron MeKenna LLPIs a member of e CMS affaace of Independent European law firms.

CMS offices 2nd sssosisted uffices: Amslerdara, Borlin, Brussels, London, Madiid, Pars, Rome, Vienna, Zurish, Abardeen, Nglers, Antwerp, Arnhem, Befjing,
Belgrade, Bratistava, Brisiol, Bugharest Budapest, Buienas Alres, Casablanca, Cologne, Dresden, Dusaeldor, Edinburgh, Frankiurt, Hamb Ky, Lélozlg,
1jdbfena, Lyon, Merbalia, M, Monievideo, Moscow, Hunioh, Now York, Prague, So Paulo, Sarefovo, Sevlle, Shanghal, Sofia, Slresbourg, Stufigert, Uirechl,
Warsaw and Zagreb. wenv.omslegaloom

Thamenmbers of CMS are In asaacitition with The Lavant Lawyers with offices In Befrut, Aby Dhabl, Dubat and Kuvealt,

Hotice: he firin doss ot atuap somvice by o-mak of caurlpr dings, other:p &3 orformal notives of any Kind withau! specific prior writien egreement,
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From;
Sent:
To:

Cc:
Subject:

Ms Millar,

-O'Connor, William

20 April 2008 15:11
'sue.millar@shlegal.com’'

Rees, Rachel; Hennis, Daniel; Madsen, lben
Stanford International Bank

Further to our email and letter below, please find attached the liquidation order made by the High Court of Antigua and

Barbuda on 15 April 2009,

Kind Regards,

Will.
-—-Original Message--—
From: QO'Connor, William
Sent: 16 Aptit 2009 16:09
To: ‘sue.miflar@shlegal.com’
Ce: Rees, Rachel; Hennis, Danlel; Madsen, Tben
Subjects

Please see aftached lelter

<< File; Stephenson Harwood.PDF >>

Will Q'Connor
Trainee Solicitor

CMS Cameron McKerina LLP
william.oconnor@cms-cmck.com

+44 (0Y20 7367 2581

www Jaw-now.com

[0 Connor, William]

¥ fSP:'L

Liguidation
Order.pdf



CMS Cameron McKenna LLP
Mitre House

160 Aldersgate Street

London EC1A 40D

DX 135316 Barbican 2

BY EMAIL AND DX

Dear Sirs

Oune, S Paul’s Churchyard

London EC4M 85SH

Telephone +44 (0120 7329 4422
Fax +44:{0}20 7329 7100

DX Na. 64 Chancery Lane
‘www.shiegal.com

Emaf}
Direct Hne
Our refereace

Yout reference

STEPHENSON HARWOOD
roland.foord@shlegal.com
020 7809 2315

296/01-47-03524
DAHE/PRW/MIT6.23b/101248,00021

20 April 2009

Stanford International Bank Limited (In Liquidation) ("SIB*)

“Thank you for your letter of 16 Aptil 2009, the contents of which we note.

Yours faithfully

g

ALONLIVE\R434856:1

The partuors-in:the:firm are soficiors er registered foreign Javyers. A list of names-of the partners and theif professional qualifications-is open for inspection
at the firm's-principal.office, One St Paul's Churchyard, London EC4M BSH. Regulated-by the Soliclters Regulation. Authority. VAT No. GB 243 3939 54,
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Intemational offices
‘Guangzhou
Hong-Kong

Paris
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Shanghai

Singapore

Assotiated offices
Athens

Bucharest

Kuwait

Paris



CMS Cameron McKenna LLP
Mitre House

160 Aldersgate Street

London ECIA 4DD

DX 135316 Barbican 2

BY EMAIL AND DX

Dear Sirs

One, St Paul’s Chuechyard
tondon EGAM BSH

Telephone +44 {0)20 7326 2422
Fax 44 {0)20 7329 7100

DX No. 64 Chancery tane
vwvaw.shilegal.com

Email
Direct line.
Qur reference

Your reference

STEPHENSON HARWOOD

roland.foord@shlegal.com

020 7809 2315

296/01-47-03524
DAHE/PRW/MITG6.23b/101248.00021

20 April 2009

Stanford International Bank Limited (In Liquidation) ("SIB™)

Thank you for your letter of 16 April 2009, the contents of which we note,

Yours faithfully

\LONLIVE\8434856.1
The partners in-the firm are solicilors:or registeved Toreign lawyers. A {ist of names.of the partners and their.professional qualifications is open for inspection
at the firm’s-principal of fice, One St Paul's Churchyard, London EG4M BSH. Regulated by the Soliciters Regulation Authority. VAT No, GB 243 3933 54,
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Madsen, Then

From: Roland Foord {Roland.Foord@shlegal.com]
Sent: 23 April 2009 10:42

To: O'Connor, William

— Co: Sue Millar

Subject: Stanford International Bank WS.FID1618325]

STEPHENSON HARWOOD

Thankyou for your email of 20 April enclosing the copy order of 15
April.

Regards
Stephenson Harwood

Prefer-net.to_ see our joga?

This entall may be confidential and may also be legally privileged, [t is Intended only for the stated addre (s} - 1COeSS

It by any other person {s unauthorised. If you are not an addressee, you must not d?sclnse,copy, circu!atcsﬁs';%n)a?z;do?gﬁiiat;

yse or rely on the information contained in this emall, If you have recetved it in error, please Inform us Immediately and'de;e:e

all copies, Copyright reserved. Any communications made with Stephenson Harwood (whether personal or business} may be

monitored and a record kept.Stephenson Harwood is regulated by the Solicitors Regulation Authority. The partners are

io”citors forr r-egéstemd forelgn lawyers and a list of thelr names and professional qualifications may be Inspected at the firm’s
andon office at:

Stephenson Harwood

— One, St Paul’s Churchyard, Londen EC4M 85H
Telephone +44 (0)20 7328 4422, Fax +44 (0320 7329 7100
www.shiegal,cem or info@shlegal.com

- sy Please think of the environment. Do you need to print this email?

23/04/2009
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To: ‘guy.nielson@hsbe.com' <guy.hielson@hsbc.com>; Hennis, Daniel
</O=EXCHANGE/OU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=Dahe84770534>
Cc: 'sue.millar@shlegal.com' <sue millar@shlegal.com>; ‘alanburden@hsbe.com

<alanburden@hsbc.com>

From: ALDRED, Duncan

Sent: Fri 21/08/2009 10:54:56 AM

Importance: Normal

Subject:  RE: Stanford International Bank: Private and Gonfidential
MAIL_RECEIVED:  Fri 21/08/2009 10:54:56 AM

Guy,

Thank you very much indeed for this. We will be in touch with you again shortly.
Kind regards,

Duncan

Duncan Aldred

Partner

CMS Cameron McKenna LLP
duncan.aldred@cms-cmck.com
+44 (0)20 7367 2709

+44 (0)7768 051 455

www.cms-cmek.com

----- Original Message-----

From: guy.nielson@hsbc.com [mailto:guy.nielscn@hsbe.com]
Sent: 21 August 2009 10:43

To: ALDRED, Duncan; Hennis, Daniel

Cc: sue.millar@shlegal.com; alanburden@hsbec.com

Subject: Stanford International Bank: Private and Confidential

Duncan
f am responding toyour email to Alan of yesterday's date.

f am told that the GBP .account o which you refer is a standard current
account and that there are no associated conditions which would make it
inappropriate to draw funds (which are sufficient) from that source. As

you would expect, there would be an electronic payment fee for making the
transfer, but such a fee would be a nominal amount.

It is not clear to me whether the Order will express an amount in GBP to be
transferred (i.e. with a USD exchange rate pre-determined), or whether
there will be a requirement for HSBC to calculate the GBP equivalent of a
sum stated in USD. | suggest the former would be the easier, more
practical solution (assuming you can provide details of a GBP account for
the purposes of a GBP transfer), but perhaps you can give this some
thought.

Kind regards



Guy Nielson

Head of Litigation

Global Banking and Markeis
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0)755 411 1518
Fax: +44 (0)20 7991 4379
Emall: guy.nielson@hsbc.com

KAEKKIRKRRKKRKhR KA kkkkhhhkkhdhhkkhhkkkkkkkhhkhkhhrkbkhhhkkikk

HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority

*kkkkdkkkkkkkkkkkkkkkkkkkkkkkkkkkrkkkkkkikkkkkxkkkEkxkkkkkxk

SAVE PAPER - THINK BEFORE YOU PRINTI
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it, If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by return
E-mail.

Internet communications cannot be guaranteed to be timely secure,
error or virus-free. The sender does not accept liability for any
errors or omissions,
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To: "guy.nielson@hsbe.com' <guy.nielson@hsbe.coms

Cc: “alanburden@hsbc.com’ <alanburden@hsbe.coms; ALDRED, Duncan
</O=EXCHANGE/QU=FIRST ADMINISTRATIVE - GROUP/CN=RECIPIENTS/CN=PDA>;
'sue.millar@shlegal.com' <sue.millar@shlegal.com>

From: Hennis, Daniel 7
Sent: Fri 21/08/2009 5:33:56 PM
importance: Normal

Subject: RE: Stanford International Bank: Private and Confidential
MAIL RECEIVED:  Fri 21/08/2009 5:33:54 PM

Excellent. [ will be in touch on Monday.
Kind regards
Dan

----- Original Message-----

‘From: guy.nielson@hsbc.com [mailto:guy.nielson@hsbe.com]

Sent: 21 August 2008 17:11

To: Hennis, Danie!

Ce: alanburden@hsbe.com; ALDRED, Duncan; sue.millar@shlegal.com
Subject: RE: Stanford International Bank: Private and Confidential

Thanks Dan

1 suggest you direct all further correspondence to me. Provided you
confirm, in your covering letter, for whom you act, | would hope that would
be sufficient. If | subsequently discover from operations that we need
anything else, | will obviously let you know immediately.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc .
Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 {0)755 411 1518
Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbe.com

"Hennis, Daniel"
<Daniel.Hennis@cms
-cmck.com> To
Guy NIELSON/HBEU/HSBC@HSBC
Aug 21 2009 16:43 cc
Alan M BURDEN/HBEU/HSBC@HSBG,
Mail Size: 12611 "ALDRED, Duncan"
<Duncan.Aldred@cms-ecmck.coms,
<sue.millar@shlegal.com>
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Subject
RE: Stanford International Bank:
Private and Confidential

Entity

Guy

Many thanks for the update. The order has now been agreed between all
of the parties and merely states that the exchange rate will be the rate
applicable on the day of transfer. We expect that it will be sealed

first thing on Monday morning and we will forward you a pdf and original
as soon as we receive it

Other than the detalils of the account o which the money should be
transfered, will the Bank require anything further in order {o go ahead
and transfer the money upon receipt of the order? Please also let me
know who [ should send the account detalls for the transfer to.

Kind regards
Dan

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Original Message----

From: guy.nielson@hsbc.com [mailio:guy. melson@hsbc com]

Sent: 21 August 2009 18:35

To: Hennis, Daniel

Cc: alanburden@hsbc.com; ALDRED, Duncan; sue.millar@shlegal.com
Subject: RE: Stanford International Bank: Private and Confidential

Daniel
Thanks for your email.

If you request a USD amount, then our payments depariment will convert
into

GBP and debit the GBP account at whatever the rate is on the day
effecting

transfer (clearly, whatever USD amount is stated in the Order will be

the

USD amount you receive). As slch, please do not include a conversion
rate
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in the Order since the conversion rate obviously fluctuates daily.

At this-stage | am not in a position to advise on the costs associated

with

conversion - as | understand it, different rates apply depending upon
amounts. However, | do not believe you need be concerned that whatever
rates are used are not competitive / reasonable. '

Kind regards

Guy Nielson

Head of Litigation

Global Banking -and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0)755 411 1518

Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbc.com

"Hennis, Daniel”

<Daniel.Hennis@cms

-cmek.com>
To
-Guy NIELSON/HBEU/HSBC@HSBC,
Aug 21 2009 11:11 "ALDRED, Duncan"
<Duncan.Aldred@cms-cmck.com:>
Mail Size: 9085
ce
<sue.millar@shlegal.com>, Alan M
BURDEN/HBEU/HSBC@HSBC
Subject

RE: Stanford International Bank:

Private and Confidential
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Entity

Guy

The order will express a USD amount and we would like this to be paid to
us in USD, rather than GBP, from the GBP account. In order to assist
you, we will include in the order the conversion rate if you could

provide us with today's spof rate for USD:GBP. The amount will be
$889,800. Please could you also let'us know what the charge will be for
this conversion.

As soon as you can provide us with the information above, we will
finalise the Court of Appeal Order and provide it to you.

Many thanks

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Original Message-----

From: guy.nielson@hsbc.com [mailto:guy.nielson@hsbc.com]
Sent: 21 August 2009 10:43

To: ALDRED, Duncan; Hennis, Daniel

Cc: sue.millar@shiegal.com; alanburden@hsbc.com

Subject: Stanford International Bank: Private and Confidential

Duncan
|.am responding to your email to Alan of yesterday's date.

i:-am told-that the GBP account to which you refer is a standard current
account and that there are no associated conditions which would make it
inappropriate to draw funds (which are sufficient) from that source. As
you wouid expect, there would be an elecironic payment fee for making
the

transfer, but such a fee would be a nominal amount,

It is not clear to me whether the Order will express an amount in GBP to
be

transferred (i.e. with a USD exchange rate pre-determined), or whether

there will be a requirement for HSBC to calculate the GBP equivalent of
a
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sum stated in USD. | suggest the former would be the easier, more
practical solution {assuming you can provide details of a GBP account
for

the purposes of a GBP transfer), but perhaps you can give this some
thought.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0755 411 1518
Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbe.com

Tk AR ER R kR R R Rk F R R REERI AR IR RR KK AT R Tk k kb hhdhkkddd

HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority

dkkkkhkkdkdrdkkkihkkhbhr kbt dddhhhddhkhhkh kbR bk khkhhkkrbhhddr®

SAVE PAPER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

[t may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system-and notify the sender immediately by return
E-mail.

Internet communications cannot be guarantsed to be timely secure,
error or virus-free. The sender does not accept liability for any
errors or omissions.

EE T2 e R e e Tt e Tt e e e s i et s S e R e

*

Proud to support our charity of the year, Kids Company
{(www.kidsco.org.uk},
providing support to vulnerable inner-city children and young people.

CMS Cameron McKenna LLP is a limited liability partnership registered in

England and Wales with registration number CC310335. It is a body
corporate

which uses the word “"partner" to refer o a member, or an employee or
consultant with equivalent standing -and qualifications. It is regulated
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by

the Solicitors Regulation Authority of England and Wales. A list of
members

and their professional qualifications is open to inspection at the

registered office, Mitre House, 160 Aldersgate Street, London EC1A 4DD.
Members are either solicitors or registered foreign lawyers. VAT
registration number: 691 1819 18, Further information about the firm can
be

found at www.cms-cmck.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European
taw firms, Further information can be found at www.cmslegal.com

The contents of this e-mail {(including any attachments) are confidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its

contents

is strictly prohibited, and you should please notify the sender
immediately

and then delete it {Including any attachments) from your system. Notice:
the firm does not accept service by e-mail of court proceedings, other
processes or formal notices of any kind without specific prior written
agreement.

ARE I KR RE IR ERA R AR KRR IE R AR T AR R IR R A TR LA AR REN A RA KRR R R RAR R I AR AR R Rk Ak

*

KEREKEKKIFEEKKERAER* T TR KKK RKRRRRT R KTk ko kkkhkkdkhhkdhhkhkks

HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority

*kRRkKRkER Rk kTR hhkkkhhkkkkkkhkkdkkkkkkkkkkkbkdbbhkhhkkhkdkhkti

SAVE PAPER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

it may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by return
E-mail.

Internet communications -cannot be guaranteed fo be timely secure,
error or virus-free. The sender does not accept liability for any
errors or omissions.
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HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority

BREERRRRFFREAE R R AR AR TR RFE RN IR R AT AR R IR R AR R AR IR T T AR I A KA H %

SAVE PAPER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all coples
from your system and nofify the sender immediately by return
E-mail.

Internet communications cannoi be guaranteed to be timely secure,
error or virus-free. The sender does not accept liability for any
errors or omissions.
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To: ‘guy.nielson@hsbc.com' <guy.nielson@hsbec.com>

Ce: ‘alanburden@hsbc.com' <alanburden@hsbc.coms; 'sue.millar@shlegal.com’

<sue.millar@shlegal.com>; ALDRED, Duncan </OQ=EXCHANGE/QOU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=PDA>; Hennis, Daniel </O=EXCHANGE/QU=FIRST
ADMINISTRATIVE GROUP/CN=REGIPIENTS/CN=Dahe84770534>

From: Haggarty, Chris

Sent: Thur 27/08/2008 12:57:10 PM

Importance: Normal

Subject: FW: Stanford International Bank: Private.and Confidential

MAIL_RECEIVED:  Thur 27/08/2009 12:57:10 PM

Stanford Order.pdf

Guy

Further to Dan's emait below, | attach a PDF of the Court of Appeal order.
Kind regards

Chris

Chris Haggarty

Trainee Solicitor

CMS Cameron McKenna LLP
chris.haggarty@cms-cmck.com
Tel: +44 (0)20 7367 3551

Fax: +44 (0)20 7367 2000

www.cms-cmck.com

From: Hennis, Daniel

Sent: 27 August 2009 12:49

To: Haggarty, Chris

Subject: Fw: Stanford International Bank: Private and Confidential

----- Original Message -----

From: Hennis, Daniel

To: guy.nielson@hsbc.com <guy.nielson@hsbc.coms

Cc: alanburden@hsbc.com <alanburden@hsbe.coms; ALDRED, Duncan;
sue.millar@shlegal.com <sue.millar@shlegal.com>

Sent: Thu Aug 27 11:42:02 2009

Subject: RE: Stanford International Bank: Private and Coenfidential

Guy

Despite expecting to have the.order sealed earlier in the week, due to staff absences at the Court
of Appeal this has taken a little longer than anticipated. However, the order is now ready and is
currently being collectedby our court clerk. As soon as | have it | will send you a copy of it by pdf
and courier it directly to you, unless you advise me otherwise. [ will also send you a letter with
payment instructions. Please could you give me an indication as to how long it wil take to
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transfer the funds.

Many thanks in -advance for your assistance.
Kind regards

Dan

Daniel Hennis

Associate

CMS Cameron McKenna LLP

Tel: 020 7367 3524
Fax: 020 7367 2000

--~Qriginal Message---—

From: guy.nielson@hsbc.com [mallto:guy.nielson@hsbc.com]

Sent: 21 August 2009 17:11
To: Hennis, Daniel

Cc: alanburden@hsbc.com; ALPRED, Duncan; sue.millar@shlegal.com
Subject: RE: Stanford International Bank: Private and Cenfidential

Thanks Dan

| suggest you direct all further correspondence to me. Provided you
confirm, in your covering letter, for whom you act, | would hope that would
be sufficient. If | subsequently discover from operations that we need

anything else, | wilt obviously let you know immediately.
Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0)755 411 1518
Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbc.com

"Hennis, Daniel”
<Daniel.Hennis@cms
-cmck.com> To

Guy NIELSON/HBEU/HSBC@HSBC
Aug 21 2009 16:43 ce

Alan M BURDEN/HBEU/HSBC@HSRBC,
Mail Size: 12611 "ALDRED, Duncan"

<Duncan.Aldred@cms-cmck.coms,

<sue.millar@shlegal.com>
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Subject
RE: Stanford international Bank:
Private and Confidential

Entity

Guy

Many thanks for the update. The order has now been agreed between all
of the parties and merely states that the exchange rate will be the rate
applicable on the day of transfer. We expect that it will be sealed

first thing on Monday morning and we will forward you a pdf and original
as soon as we receive it.

Other than the details of the account to which the money should be
transfered, will the Bank require anything further in order to go ahead
and transfer the money upon receipt of the order? Please also let me
know who | should send the account details for the transfer to.

Kind regards
Dan

Daniel Hennis

Associaie

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

-—--Qriginal Message-----

From: guy.nielson@hsbc.com [maiito:guy.nielson@hsbc.com]

Sent: 21 August 2009 18:35

To: Hennis, Daniel

Cc: alanburden@hsbe.com; ALDRED, Duncan; sue.millar@shlegal.com
Subject: RE: Stanford International Bank: Private and Confidential

Daniel
Thanks for your-email.

if you request a USD amount, then our payments department will convert
into

GBP and debit the GBP account at whatever the rate is on the day
effecting

transfer {clearly, whatever USD amount is stated in the Order will be

the

USD amount you receive). As such, please do not include a conversion
rate
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in the Order since the conversion rate obviously fluctuates daily.

At this stage | am not in a position to advise on the costs associated

with

conversion - as | understand it, different rates apply depending upon
amounts. However, | do not believe you need be concerned that whatever
rates are used are not competitive / reasonable.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

Lendon E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0)755 411 1518

Fax: +44 (0)20 7991 4378
Email: guy.nielson@hsbc.com

"Hennis, Daniel"

<Daniel.Hennis@cms

-cmck.com>
To
Guy NIELSON/HBEU/HSBC@HSBC,
Aug 21 2009 11:11 "ALDRED, Duncan"
<Duncan.Aldred@cms-cmck.com>
Mall Size: 8085
cc
<sue.millar@shlegal.com>, Alan M
BURDEN/HBEU/HSBC@HSBC
Subject

RE: Stanford International Bank:

Private and Confidential
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Entity

Guy

The order will express a USD amount and we would like this to be paid to
us in USD, rather than GBP, from the GBP account. In order o assist
you, we will include in the order the conversion rate if you could

provide us with today's spot rate for USD:GBP. The amount will be
$889,800. Please could you also let us know what the charge will be for
this conversion.

As soon as you can provide us with the information above, we will
finalise the Court of Appeal Order and provide it to you.

Many thanks

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Qriginal Message-----

From: guy.hielson@hsbc.com [mailto:guy.nielson@hsbc.com]
Sent: 21 August 2009 10:43

To: ALDRED, Duncan; Hennis, Daniel

Cc: sue.millar@shlegal.com; alanburden@hsbc.com

Subject: Stanford International Bank: Private and Confidential

Duncan
I am responding to your email to Alan of yesterday's date.

| am told that the GBP account to which you refer is a standard current
account and that there are no associated conditions which would make it
inappropriate to draw funds (which are sufficient) from that source. As
you would expect, there would be an electronic payment fee for making
the

transfer, but such a fee would be a nominal amount.

It is not clear to me whether the Order will express an amount in GBP to
be

transferred (i.e. with a USD exchange rate pre-determined), or whether

there will be a requirement for HSBC to caiculate the GBP equivalent of
a



sum stated in USD. Isuggest the former wouid be the easier, more
practical solution {assuming you can provide details of a GBP account
for

the purposes of a GBP transfer), but perhaps you can give this some
thought.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank pic

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0)755 411 1518
Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbc.com

Sededekok ik kkokkkkkk Rk kkRhAk R ER Rk hhkkdkhh AR b bk kkkdhhdk Tk dhhkdhd

HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority

whkkhkkkkkkkkbkkkkkxhkhhkkkkkkkkhkkkhhhkkhkkdkkhkkhkkdhhkikdk

SAVE PAPER - THINK BEFORE YOU PRINTI
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it, If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by retum
E-mail.

Internet communications cannot be guaranteed to be timely secure,
error ot virus-free. The sender does not accept liability for any
errors or omissions.

FkkkkhkkdhkkdhdkdhkhkkdixkdkdhkhdhhdhhhhhkidhdkhhkkkrkdihhkkE kit hkkkhddix

*

Proud to suppert our charity of the year, Kids Company
(www.kidsco.org.uk),
providing support to vulnerable inner-city children and yeung people.

CMS Cameron McKenna LLP is a limited liability partnership registered in

England and Wales with registration number OC310335. [t is a body
corporate

which uses the word "partner" to refer to a member, or an empioyee or
consuitant with equivalent standing and qualifications. It is regulated
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by

the Solicitors Regulation Authority of England and Wales. A list of
members

and their professional qualifications is open to inspection at the

registered office, Mitre- House, 160 Aldersgate Street, London EG1A 4DD,
Members are either solicitors or registered foreign lawyers, VAT
registration number: 681 1819 19. Further information about the firm can
be

found at www.cms-cmck.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European
law firms. Further information can be found at www.cmslegal.com

The contents of this e-mail {including any attachments} are confidential
and may be legally privileged. If you are nof the intended recipient of
this e-mail, any disclosure, copying, distributionor use of its

contents

Is strictly prohibited, and you'should please notify the sender
immediately

and then delete it (including any attachments) from your system. Notice:
the firm does ‘not accept service by e-mail of court proceedings, other
processes or fermal notices of any kind without specific prior written
agreement.
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HSBC Bark plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority
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SAVE PAPER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

[t may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by return
E-mait.

Internet communications cannotbe guaranteed to be timely secure,
error or virus=free. The sender does hot accept liability for any
errors or omissions.
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HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority
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SAVE PAPER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error; please delete it and all copies
from your system and notify the sender immediately by return
E-mail.

Internet communications cannot be guaranteed to be timely secure,
error or virus-free. The sender does nct accept liability for any
errors or omissions.
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CAO No. 2009/03973 BS
] DN THE COURT OF APPRAY, Order No. 13388
ON AN APPYICATION FOR LEAVE TO APPEAY:
FROM THE CENTRAYL CRIMINAL COURT (HHJ Kramer OC)

1IN THE MATTER OF THE PROCEEDS OF CRIME ACT 2002 (EXTERNAL
REQUESTS AND ORDERS) ORDER 2005

STANFORD INTERNATIONAL BANK LTD BY ITS LIQUIDATORS
Apvpellani
~AND-

THE DIRECTOR OF THE SERIOUS FRAUD OFFICE

Resnondent

.-NM — -

EHer Majesis -AND-
Co e (i) ROBERT ALLEN STANFORD
i i, g
- T
27 AUB iR \ (2) JAMES DAVIS
' (5) LAURA PENDERGEST-HOLT

Other Affected Parties

Nos, A3/2009/1565/A + 1643
ON APPEAL FROM THE HIGH COURT OF JUSTICE, CHANCERY DIVISION
COMPANIRS COURT (Mr Justice Lewison)
IN THE MATTER OF STANFORD INTERNATIONAL BANK LTD

AND IN THE MATTER OF THE CRCSS BORDER INSOLVENCY REGULATIONS
2006

BETWEEN:
RALPH STEVEN JANVEY
(as US Recefver of Robert Allen Stanford, Stanford [nternational Bank Litd, and Others)
Avpellant
-AND-
(1) PETER NICHOLAS WASTELL
(2) NIGEL JOXN HAMILTON-SMITH
(as joint liquidators of Stanford International Bank Ltd)
Respondents
AND BETWEEN:
THE SERIOUS FRAUD OFFICE
Appellant
“AND-

(1) PETER NICHOLAS WASTELL
(?) NIGEL.JOBN HAMILTON-SMITH
(as joint liguidators of Stanford International Bank Lid}
Respondents
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IN THE COURT OF APPEAT CRIMINAL DIVISION

IN THE MATYER OF:

STANFORD INTERNATIONAL BANK LEVITTED (SYB)
(BY I'TS LIOUIDATORS PETER NICHOTAS WASTELI, AND NIGEL JOHN HAMIL.TON
SMITH

Y
DIRECTOR OF THE SERIOUS FRAUD OFFICE
AFFECTED PARTIES:

1, ROBERT ALL.EN STANDFORD
2, JAMES DAVIS
3. LAURA PENDERGEST-HOLT

CRIMINAL APPEAL OFFICE REFERENCE NO: 200903973 BS

ORDER ON THE APPLICATION
(Pursuant to Article 10¢2) of the Proceeds of Crime Act 2002 (External Requests and Orders)
Order 2005)

THE COURT OF APPEAL CRIMINAL DIVISION on 18 August 2009 having
CONSIDERED the application for leave fo appesl against the refusal on 29 July 2009 to
discharge a Restraint Order prohibiting the disposal of assets made against the applicant by
the Central Criminal Court at Southwark ou 7 April 2609 (pursuant to Axticle 8(1) of the
Proceeds of Crime Act 2002 (External Requests and Orders) Order 2005),

MINUTE OF ORDER

UPON the application of the Peter Nicholas Wastell and Nigel John Hamilton-Smith (“the
Liquidators”), the joint liquidators of ‘Stanford Imtematiopal Bank Ltd (“SIB"), appointed
pursuant to an order of the High Court of Antigua and Barbuda, for leave to appeal the order of
HHJ Kramer QC dated 29 July 2009 wheteby the Judge refused to vary or discharge the restraint
order granted on 7 April 2009 over the assets of SIB i this jurfsdiction (“the Restraint Order™)

AND UPON the appedl of Ralph Steven Janvey (“the US Receiver”), the receiver appointed by
the United States District Court for the Northern Distriet of Texas, against the order of Lewison J
dated 3 July 2009 granting the Liquidators recogmition in respect of SIB (“the Recognition
Order™)

AND UPON the appeal of the Serious Fraud Office (“SFO”) against the Recognition Order
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AND UPON HEARING Leading Counsel for the Liguidators, Leading Counsel for the SFO and
Leading Counsel for the US Receiver

AND UPON READING the papers recorded in the Court file as having been read

AND UPON THE LIQUIDATORS UNDERTAKING io the Court fo abide by any subsequent
order the English Court may make for the remittance.of the monies referred to in paragraph 2 of
this Order back to the jurisdiction, 1o the extent that such funds are realised by the Liquidators
from the disposal of assets in Antigua or elsewhere.

AND UPON

1, The application of the US Reteiver and SFO for 2 stay of that part of the Recognition
Order which appears at sub-paragraph (a) of the third paragraph on the second page of
the order and permits the Liquidators to remit to Antigna a sum of US$1.658m (“the
Permission to Remit™).

2, The US Receiver and -SFO not opposing the Liquidators’ application to remit to Antigua
the sum of US$889,800 upon the provision of the Undertaling,

IT IS ORDERED AND DIRECTED THAT:

1. The Liquidators do have leave to appeal against the order of HHY Kramer QC dated 29 July
2009,

2, The Resiraint Order made a1 the Central Criminal Courton the 7% April 2009, be varied soas
to allow for the payment of the sum of US$885,800 from HSBC Account No. 58180160, at
the GBPUSD cexchange rate on the date of transfer, 1o the Liquidators, such payment 1o be
mads forthwith.

3. The variation pursnant to paragraph 2 herein is without prejudice to the ability of the SFO
and US Receiver to arguc on the effective hearing of the appeal against the refusal fo
discharge or vary the resiraint order that the said variation should not have been made.

4, The appeal against the Restraint Order and the appeal against the Recognition Order be listed
to be heard togsther in the wesk commencing 16 November 2609 with a time estimate of 3
days.

5. The Liquidators do make, file and serve a witness staternent by 4 pm on 15 September 2008

identifying the basis ot which the sum referred to in paragraph 2 herein is constituted.

6. By 4pm on 9 October 2009:
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a. The Liquidators shall file and serve any additional skeleton argument in respect of
the appeal against the order of FIHY Kramer QC;

b. The US Receiver shall file and serve any additional skeleton argument in respect-of
the appeal against the order of Lewisen Jj

¢ The SFO shall file and serve any additional skeleton argument in respect of the

appeal against the order of Lewison I,
7. By4pm on 26 October 2009:

a. The Liquidators shall file and serve any reply skeleton in respect of the appeal

against the order of Lewison J;

b. The SFO shall file and serve any reply skeleton in respect of the appeal against the
order of HHJ Kramer QC.

¢. The US Receiver shall file and serve any reply skeleton in respect of the SFO's
appeal against the order of Lewison J.

d. The US Receiver shall file and serve any reply skeleton in respect of the appeal
against the order of HHJ Kramer QC.

8, A list of agreed issues befiled by 4pm on. 30 October 2009.
9. Agreed appeal bundles to be lodged with the Court of Appeal by 4pm on 2 November 2009,

10, Costs reserved.

DATED THIS 18" DAY OF AUGUST 2009
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To: Haggarty, Chris </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=CHHY>; 'guy.nielson@hsbc.com’ <guy.nielson@hsbec.com>
Cc: ‘alanburden@hsbe.com’ <alanburden@hsbc.coms; 'sue.millar@shlegal.com’

<sue.miflar@shlegal.com>; ALDRED, Duncan </O=EXCHANGE/OU=FIRST ADMINISTRATIVE
GROUP/CN=RECIPIENTS/CN=PDA>

From: Hennis, Daniel
Sent: Thur 27/08/2009 1:22:28 PM
Importance: Normal

Subject: RE: Stanford International Bank: Private and Confidential
MAIL_RECEIVED;  Thur 27/08/2009 1:22:05 PM
Leit Guy Nielson 27 Aug 2009.pdf

Guy

In conjunction with the Order, | attach a letter setting out the account details to which the monies
need {o be fransferred. The original of the letier and the original order are currently being
couriered to you.

Kind regards
Dan

----- Original Message-----

From: Haggarty, Chris

Sent: 27 August 2009 12:57

To: 'guy.nielson@hsbc.com’

Cc: 'alanburden@hsbe.com'; 'sue.millar@shlegal.com’; ALDRED, Duncan; Hennis, Danijel
Subject: FW: Stanford International Bank: Private and Confidential

Guy

Further to Dan's email below, | attach a PDF of the Court of Appeal order.
Kind regards

Chris

Chris Haggarty

Trainee Solicitor

CMS Cameron McKenna LLP
chris.haggarty@cms-cmck.com
Tel: +44 (0)20 7367 3551

Fax: +44 (0)20 7367 2000

www.cms-cmek.com

----- Original Message-—-—-

From: Hennis, Daniel

Sent: 27 August 2009 12:49

To; Haggarty, Chris

Subject: Fw: Stanford International Bank: Private and Confidential



----- Original Message -----

From: Hennis, Daniel

To: guy.nielson@hsbc.com <guy.nielson@hsbc.com:

Cc: alanburden@hsbc.com <alanburden@hsbc.com>; ALDRED, Duncan;
sue.millar@shlegal.com <sue.millar@shlegal.com>

Sent: Thu Aug 27 11:42:02 2009

Subject: RE: Stanford International Bank: Private and Confideniial

Guy

Despite expecting t¢ have the order sealed earlier in the week, due 1o staff absences at the Court
of Appeal this has taken a little longer than anticipated. However, the order is now ready and is
currently being collected by our court clerk. As soon as | have it | will send you a copy of it by pdf
and courier it directly to you, unless you advise me otherwise. 1 will also send you & letter with
payment instructions. Please couid you give me an indication as to how long it will take to
transfer the funds.

Many thanks in advance for your assistance.
Kind regards
Dan

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Original Message-—--

From: guy.hielson@hsbc.com [mailio:guy.nielson@hsbc.com]

Sent: 21 August 2009 17:11

To: Hennis, Daniel

Cc: alanburden@hsbc.com; ALDRED, Duncan; sue.millar@shlegal.com
Subject: RE: Stanford International Bank: Private and Confidential

Thanks Dan

| suggest you direct all further correspondence to me. Provided you
confirm, in your covering letter, for whom you act, 1 would hope that would
be sufficient. 1f | subseqguently discover from operations that we need
anything else, | will obviously let you know immediately.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ
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Telephone: +44 (0)20 7991 2380
Mobile: +44 (0)755 411 1518
Fax: +44 (0)20 7981 4379
Email: guy.nielson@hsbe.com

"Hennis, Daniel”
<Daniel.Hennis@cms
-cmek.com> To
Guy NIELSON/HBEU/HSBC@HSBC
Aug 21 2009 16:43 cC
Alan M BURDEN/HBEU/HSBC@HSRBC,
Mall Size: 12611 "ALDRED, Duncan"
<Duncan.Aldred@cms-cmck.coms,
<sue.millar@shlegal.com>
Subject
RE: Stanford International Bank:
Private and Confidential

Entity

Guy

Many thanks for the update. The order has now been agreed between all
of the parties and merely states that the -exchange rate will be the rate
applicable on the day of transfer. We expect that it will be sealed

first thing on Monday morning and we will forward you a pdf and original
as soon as we receive it.

Other than the details of the account to which the money should be
transfered, will the Bank require anything further in-order to go ahead
and transfer the money upon receipt of the order? Please also let me
know who | should send the account details for the transfer to.

Kind regards
Dan

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Original Message-----
From: guy.hielson@hsbc.com [mailto:guy.nielson@hsbc.com]
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Sent: 21 August 2009 186:35

To: Hennis, Daniel

Cc: alanburden@hsbc.com; ALDRED, Duncan; sue.millar@shlegal.com
Subject: RE: Stanford International Bank: Private and Confidential

Daniel
Thanks for your email.

If you request a USD amount, then our payments department will convert
into

GBP and debit the GBP account at whatever the rate is on the day
effecting

transfer (clearly, whatever USD amount is stated in the Order will be

the

USD amount you receive). As such, please do not include a conversion
rate

in the Order since the conversion rate obviously fluctuates daily.

At this stage | am not in a-position to advise on the costs associated

with

conversion - as | understand i, different rates apply depending upon
amounts. However, | do not believe you need be concerned that whatever
rates are used are nat competitive / reasonable.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0)755 411 1518

Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbec.com

"Hennis, Daniel"
<Daniel.Hennis@cms
-cmck.coms
To
Guy NIELSON/HBEU/HSBC@HSBC,
Aug 21 2008 11:11 "ALDRED, Duncan®

<Duncan.Aldred@cms-cmck.com>
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Mail Size: 9085

€C
<sue.millar@shlegal.com>, Alan M
BURDEN/HBEU/HSBC@HSBC

Subject
RE: Stanford International Bank:
Private and Confidential

Entity

Guy

The order will express a USD amount and we would like this to be paid to
us in USD, rather than GBP, from the GBP account. In order to assist
you, we will include in the order the conversion rate if you could

provide us with today's spot rate for USD:GBP. The amount will be
$889,800. Please could you also let us know what the charge will be for
this conversion.

As soonas you can provide us with the information above, we will
finalise the Court of Appeal Order and provide it to you.

Many thanks

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

----- Original Message-----

From: guy.nielson@hsbc.com [mailto:guy nielson@hsbe.com]
Sent: 21 August 2009 10:43

To: ALDRED, Duncan; Hennis, Daniel

‘Cc: sue.millar@shlegal.com; alanburden@hsbc.com

Subject: Stanford international Bank: Private and Confidential
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Duncan
I am responding to your email to Alan of yesterday's date.

i am told that the GBP account to which you refer is a standard current
account and that there are no associated conditions which would make it
inappropriate to draw funds (which are sufficlent) from that source. As
you would expect, there would be an electronic payment fee for making
the

transfer, but such a fee would be a nominal amount.

It is not clear to me whether the Order will express an amount in GBP to
be

transferred (i.e. with a USD exchange rate pre-determined), or whether
there will be a requirement for HSBC 1o calculate the GBP equivalent of
a

sum stated in USD. | suggest the former would be the easier, more
practical solution (assuming you can provide details of a GBP account
for

the purposes of a GBP transfer), but perhaps you can give this some
thought.

Kind regards

Guy Nielson

Head of Litigation

Gilobal Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7891 2390
Mobile: +44 (0)755 411 1518
Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbc.com

KREREKKEIR KR KA IR I KREETRKKRUIIERERIKRKRRKRRE TR RRR T khkhkkkdhkkhkhkkk

HSBC Bank plc

Registered Office: '8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority
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SAVE PAFER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
may nat copy, forward, disclose or use any part of it. If you have
received this message In error, please delete it and all copies
from your system and notify the sender immediately by retumn
E-mail.
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Internet communications cannot be guaranteed to be timely secure,
error or virus-free, The sender does not accept liability for any
errors or omissions.
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Proud to support our charity of the year, Kids Company
(www kidsco.org.uk)},
providing support to vulnerable inner-city childrenand young people.

CMS Camercn McKenna LLP is -a limited liability partnership registered in
England and Wales with registration number OC3103335. it is a body
corporate

which uses the word "partner” to refer to a member, or an employee or
consultant with equivalent standing and qualifications. 1t is regulated

by ,

the Solicitors Regulation Authority of England and Wales. A list of
members

and their professional qualifications is open to inspection at the
registered office, Mitre House, 160 Aldersgate Sireet, London EC1A 4DD.
Members are either solicitors or registered foreign lawyers. VAT
registration number: 691 1819 19. Further information about the firm can
be

found at www.cms-cmck.com

CMS Cameron McKenna LLP is a‘ member of CMS, the organisation of European
law firms. Further information can be found at www.cmslegal.com

The contents of this €-mall (including any attachments) are confidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its

contents

is strictly prohibited, and you should please notify the sender
immediately

and then-delete it (including any attachments) from your system. Notice:
the firm does not accept service by e-mail of court proceedings, other
processes or formal notices of any kind without specific prior written
agreement.
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HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority
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SAVE PAPER - THINK BEFORE YOU PRINTI
This E-mail is confidential.

[t may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by return
E-mail.

internet communications cannot be guaranteed to be timely secure,
error or virus-free, The sender does. not accept liahility for any
errors or omissions.
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HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulaied by the Financial Services Authority

Ehk kA AR EKEREEIK I TARRTREFREERRI*ERFRERRRF R IR RR R R IR T I A RR KR Tk

SAVE PAPER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

It may also be legally privileged. if you are not the addressee you
may hot copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by retum
E-mail.

Internet communications cannot be guaranteed to be timely secure,
error or virus-free. The sender does not accept liability for any
errors or omissions.
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C/'M'S’ Cameron McKenna

CMS Cameron WMcKenna LLP
Mitre House
. 160 Aldersgate Street
Guy les?n B London EC1A-4DD
Head of Litigation
Global Banking and Markets Tel +44(0)20 7367 3000
HSBC Bank ple Fax+44¢0)20 7367 2000
Level 22 www.cms-cmck.com
8 Canada Square DX 135316 BARBICAN 2
London E14 SHQ Tel +44(D)20 7367 3524
danisLhennis@cms-cmek.com
OurRefi PDA/DAHE/MIT6.22b/101248.00023 27 August 2009
By courier and email
Dear Mr Nielson

Stanford International Bank Ltd (in liquidation)-(“SIB”)
Court of Appeal Order

Further to the Order of the Court of Appeal to pay to cur clients US$889,800 please can you exchange the
amount into stetling and, from SIB’s sterling account, pay the monies intomy firm's GBP client account
forthwith, the details of which are:

Account name; CMS Cameron McKenna LLP

Bank address: Lloyds TSB Bank Ple, 39 Threadneedle Street, London EC2R 8AU

Account number; 00230949

Sort code: 30-00-09

IBAN: GB15LOYD30000900230949
Swift/BIC: LOYDGB2L

Reference: DAHE/101248,00023

Please feel free to call me if'you have auy queries, and many thanks for your-assistance,

(22822161.01)
CTMS Cameron McKenna LLP Is-etimited lleblity patnsrship registered in Eagland and Wales with tegistrelion number-0C310335, Itls & body comporete which

uses the word "pariner” {o refer to a membar or an employee or with equivalent standing and gualifications, A llst of membors and theit professional
qualificalions is open fo Inspscticn at the registered office, Miire Heusa, 160 Aldersgate Streat, London EC1A 4DD. ara alther itors of feglstared
foteign lewyers. Regulated by the Sollcltors Regulation Authorlly,

TMS Carmeron MoKennaLLP Is & member of the CMS allfance of indepandent European lew firms.

CMS offices and associnted officas: Amsterdam, Bartin, Brusssls, London, Madtld, Paifs, Roma, Vienna, Zudeh, Aberdesn; Alglers, Astwerp, Armmham, Balling,

de, Bratslava, Brisiol, Budapest, Buenos Alres, Cazablanca, Cologns, Drasdert, D ah, Frankfurt, Hamburg, Kytv, Lelpzlg,
Ljubljana, Lyon, Markolla, Milan, Mortevideo, Moscow, Munich; New Yark, Pragus, Sao Paule, Javo, Seville, Shanghal, Sofia, b Stultgart,-Utrecht,
Warsaw and Zagreb. www.cmslegal.com

‘The mambors of CMS are In assoclation with The Levarit Lewyars with offices in Belrut, Abu Dhab, Dubal and Kuwalt,
Nollce: the firm does not accep! sarvice by e-maif of court proceedings, other processes ar formal notices of any kind without specific prior written agreemerl

725



C'W'S' Cameron McKenmna

Yours sincerely
PIH
f >

Daniel Hennis
CMS-Cameron McKenna LLP

(22823161.0%)
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To: 'guy.nielson@hsbec.com’ <guy.nielson@hsbe.coms>

Ce: 'alanburden@hsbe.com' <alanburden@hsbe.coms>; ALDRED, Duncan
</O=EXCHANGE/QU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=PDA>;
'sue.millar@shlegal.com' <sue.millar@shlegal.coms>

From: Hennis, Daniel
Sent: Tue 01/09/2009 3:44:25 PM
Importance: Normal

Subject:  RE: Stanford International Bank: Private and Confidential
MAIL_RECEIVED:  Tue 01/09/2008 3:44:23 PM

Guy

Please could you update me on the status of the money transfer from ‘SIB's GBP account at
HSBC to our client account.

Many thanks
Dan

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

————— Original Message-----

From: guy.nielson@hsbe.com [mailto:guy.nielson@hsbe.com]

Sent: 21 August 2009 17:11

To: Hennis, Daniel

Cc: alanburden@hsbc.com; ALDRED, Duncan; sue.millar@shlegal.com
Subject: RE: Stanford International Bank: Private and Confidential

Thanks Dan

1 suggest you direct all further correspondence to me. Provided you
confirm, in your covering letter, for whom you act, | would hope that would
be sufficient. If | subsequently discover from operations that we need
anything else, [ will obviously let you know immediately.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2330
Mobile: +44 (0)755 411 1518
Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbc.com
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*Hennis, Daniel"
<Daniel.Hennis@cms
-cmek.coms To
Guy NIELSON/HBEU/HSBC@HSBC
Aug 21 2009 16:43 cc
Alan M BURDEN/HBEU/HSBC@HSBC,
Mail Size: 12611 "ALDRED, Duncan”
<Duncan.Aldred@cms-cmck.coms,
<sue.millar@shlegal.com>
Subject
RE: Stanford International Bank:
Private and Confidential

Entity

Guy

Many thanks for the update. The order has now been agreed between all

of the parties and merely states that the exchange rate will be the rate
applicable on the day of transifer. We expect that it will be sealed

first thing on Monday morning and we will forward you a pdf and original

as soon as we receive it.

Other than the details of the account to which the money should be
transfered, will the Bank require anything further in order to go ahead
and transfer the money upon receipt of the order? Please also let me
know who i should send the account detalls for the transfer to.

Kind regards
Dan

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 020 7367 2000

~~~~~ Criginal Message-----

From: guy.nielson@hsbc.com [mailto:guy.nielson@hsbe.com]
Sent: 21 August 2009 16:35

To: Hennis, Daniel

Cc: alanburden@hsbe.com; ALDRED, Duncan; sue.millar@shlegal.com

Subject: RE: Stanford International Bank: Private and Confidential

Daniel

728



Thanks for your email.

If you request a USD amount, then our payments department will convert
into

GBP and debit the GBP account at whatever the rate is on the day
effecting

transfer (clearly, whatever USD amount is stated in the Order will be

the

USD amount you receive). As such, please do not include a conversion
rate

in the Order since the conversion rate obviously fluctuates daily.

At this stage | am not in a position to advise on the costs associated

with

conversion - as | understand it, different rates apply depending upoen
amounts, However, 1 do not belisve you need be concerned that whatever
rates are used are not competitive / reasonable.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank plc

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44 (0)20 7991 2390
Mobile: +44 (0)755 411 1518

Fax: +44 (0)20 7991 4379
Email; guy.nielson@hsbe.com

"Hennis, Daniel”

<Daniel.Hennis@cms

-cmck.coms
To
Guy NIELSON/HBEU/HSBC@HSBC,
Aug 21 2009 11:11 "ALDRED, Duncan®
<Duncan.Aldred@cms-cmek.com>
Mail Size: 9085
cc ‘

<sue.millar@shlegal.com>, Alan M

BURDEN/HBEU/HSBC@HSBC
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Subject
RE: Stanford international Bank:
Private and Confidential

Entity

Guy

The order will express a' USD amount and we would like this to be paid to
us in USD, rather than GBP, from the GBP account. In order to assist
you, we will include in the order the conversion rate if you could

provide us with today's spot rate for USD:GBP. The amount will be
$889,800. Please could you also let us know what the charge will be for
this conversion.

As soon as you can provide us with the information above, we will
finalise the Gourt of Appeal Order and provide it to you.

Many thanks

Daniel Hennis

Associate

CMS Cameron McKenna LLP
Tel: 020 7367 3524

Fax: 0207367 2000

----- Original Message~----

From: guy.nielson@hsbc.com [mailto:guy.nielson@hsbc.com]
Sent: 21 August 2009 10:43

To: ALDRED, Duncan; Hennis, Daniel

Cc: sue.millar@shiegal.com; alanburden@hsbc.com

Subject: Stanford international Bank: Private and Confidential

Duncan

}.am responding to your email to Alan of yesterday's date.

I am told that the GBP account to which you refer is a standard current
account and that there are no associated conditions which would make it
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inappropriate to draw funds (which are sufficient) from that source. As
you would expect, there would be an electronic payment fee for making
the

transfer, but such a fee would be a nominal . amount.

1t is not clear to me whether the Order will express an amount in GBP to
be

transferred {i.e. with a USD exchange rate pre-determined), or whether
there will be a requirement for HSBC 1o calculate the GBP equivalent of
a

sum stated in USD. [ suggest the former would be the easier, more
practical selution (assuming you can provide details of a GBP account
for

the purposes of a GBP transfer), but perhaps you can give this some
thought.

Kind regards

Guy Nielson

Head of Litigation

Global Banking and Markets
HSBC Bank pic

Level 22

8 Canada Square

London E14 5HQ

Telephone: +44(0)20 7991 2390
Mobile: +44 (0)755 411 1518
Fax: +44 (0)20 7991 4379
Email: guy.nielson@hsbe.com .
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HSBC Bark plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority
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SAVE PAPER - THINK BEFORE YQU PRINT!
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by return
E-mail.

Internet communications cannot be guaranteed to be timely secure,
error or virus-free, The sender does not accept liability for any
errors or omissions.
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Proud to support our charity of the year, Kids Company
(www .kidsco.org.uk),
providing support to vulnerable inner-city children and young people.

CMS Cameron McKenna LLP is a limited liability partnership registered in
England and Wales with registration number OC310335. It is a body
corporate

which uses the word "pariner” to refer to.a member, or an employee or
consultant with equivalent standing and qualifications. It is regulated

by .

the Solicitors Regulation Authority of England and Wales. A list of
members

and their professional qualifications is open to-inspection at the

registered office, Mitre House, 160 Aldersgate Street, Londen EC1A 4DD.

Members are either solicitors or registered foreign lawyers., VAT
registration number: 681 1819 19. Further information about the firm can
be

found at www.cms-cmck.com

CMS Cameron McKenna LLP is a member of CMS, the organisation of European

law firms. Further information can be found at www.cmslegal.com

The contents of this e-mall (including any attachments) are confidential
and may be legally privileged. If you are not the intended recipient of
this e-mail, any disclosure, copying, distribution or use of its

contents

is strictly prohibited, and you should piease notify the sender
immediately

and then delete it (including any attachments) from your system. Notice:
the firm does not accept service by e-mail of court proceedings, other
processes or formal notices of any kind without specific prior written
agreement.
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HSBC Bank ple

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority
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SAVE PAPER - THINK BEFORE YOU PRINT!
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
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may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by return
E-mail.

Internet communications cannot be guaranteed to be timely secure,
error or virus-free. The sender does not accept liability for any
errors or-omissions.
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HSBC Bank plc

Registered Office: 8 Canada Square, London E14 5HQ
Registered in England - Number 14259

Authorised and regulated by the Financial Services Authority
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SAVE PAPER - THINK BEFORE YOU PRINTI
This E-mail is confidential.

It may also be legally privileged. If you are not the addressee you
may not copy, forward, disclose or use any part of it. If you have
received this message in error, please delete it and all copies
from your system and notify the sender immediately by return
E-mail.

Internet communications cannot be guaranteed to be timely secure,
error or virus-free. The sender does not accept liability for any
etrors or omissions.
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