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4™ Affidavit
Applicant

8 June 2009
Exhibit “NJHS6”

IN THE HIGH COURT OF JUSTICE Nos. 13338 and 13959 of 2009

CHANCERY DIVISION

COMPANIES COURT

IN THE MATTER OF STANFORD INTERNATIONAL BANK LIMITED (in
liquidation in Antigua and Barbuda)

AND

IN THE MATTER OF THE CROSS-BORDER INSOLVENCY REGULATIONS 2006

EXHIBIT “NJHS6”

'This is the Exhibit referred to as “NJHS6” in the Affidavit of

NIGEL ]’OHN HAMILTON-SMITH sworn this ‘*Zf day of June 2009
Before me
A SOhCﬁfgﬁWﬁ?ﬁﬁ m%hs

ANTIGUA & BARBUBA
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IN THE BIGE COURY OF JUSTICE

N ¥ Hamilton Smith

5 Affidavit

Applicant

Jaly 2009

Exhibits “NIHS3? & “MIHS6”

Nos 13338 and 13959 of 2009

CHANCERY DIVISION

COMPANIES COURT

Y THE MATTER of STANFORD INTERNATYONAL BANK LIMITED (i Xiquidation in
Anfigun and Barbuda)

ANDYN THE MATYER of THE CROSS-BORDER INSOLVENCY REGULATIONS 2006

) : FIFTH AFFIDAVIT
OF NIGEL JOEN
HAMILTON-SMITH

I, Nigel Jobn Hamilion-Smith, of Tordington House, 47 Holywell Eill, St Albans, Hertfordshire, make
oath and 'say as follows:

1.

3.,

Y make this affdavitin comnection with fhe directions consequent upon judgment in this

- application (fo be handed down on 3 July 2009). In particular, Imake it with reference to the

use which the Liquidators should be entitled to make of the assets in this jurisdiction in the
event that Mr Janvey is entifled to pursue an eppeal,

I am authorised by Mr Wastgll, my joint Hquidator, to make this affidavit on his behalf. Save as
otherwiss appears, the facts and matters stated herein ave within mey own personal knowledge,
having been acquired by me in my capacity as liquidator of SIB. ‘Where such matters are ot
within my own personal knowledgs, the source of my information and belief is set out herein
and I believe such matters to be rue.

-Ibelleve that the Court is already aware that SIBisa respondent both to a feezing order

(ol;tained by the SEC)land a restraint order (obtained by the SFO) wiich, inter alia, prevent its
assats in Great Britain from being remitted oot of the jurigdiction. ¥n light of the judgment in

(22781346.03)




7.

this application, the Liquidators will be seeldng as.soon as possible (whether by agreement or
pursuant to an application) to vary both the feezing order end the restraint order to enable them
to administer, realise and witimately distribut the UK. asseis,

Natnreof SIB’s assets
Lend in Antigns

STB hes various direct and indirect real property interests in Aniigna. SIB is the registered
proprietor of four parcels of land in Antigus; thres freeholds and one leasehold, although it
appears that SIB*s leasehold interest may be subject to dispute. By far the most valuable of the
direcily held interests is the freshold interest in land at Barnes Fill & Coolidge comprising same
3.14 acres, which is the site of the Head Office of the Bandk of Antigua, There{s now:shown fo
raemarked Exhibit “NIHS5” a true copy of excerpts of the valvwation of this land which was
underteken on iy instructions on 3 June 2003, It will be noted that this gives an indicative
matket valye of }-EC $21, 437,065 {or approximately £5,000,000). )

In addition, there are a number of substavgial property holdings in Antigua owned by companies
-of which SIB is the ultimate shareholder. Although the liquidators have not yet beenable

to value these varfons Interests, based on certaln historlc acquisition cost information available
from SIB"s recozds, it is the Liguidators® view that they will collectvely achieve a net
redlisation of in excess o USH 50,000,000 (or approximately £31,000,000).

There are no financial chatges or mortgages outstanding on the properiies referred to in
paragraphs 4 and 5-sbove. However, pursuant to-compulsory purchase legislation, the
‘Govermment of Antiga and Barbudahas given notice of fis Intention to acquire s11of the above
property (and additional propesty interests in companies forming part of the Stenford Group of
Companies) althongh frther steps would have to be taken by the Goverrment befors any
compulsory acquisition procseds: I donot consider it at-alllikely that the Govemnment of
Antigua will proceed with any purchase telating to SIB’s interests but even if'it does, it is
requited to pay avera ‘fair valne’ to the Liguidators, so thet the interests of STB’s creditors will
be protested.

Assets in other jurisdictions

In addition to the land assetsin Antigua, SIB has.asseis in Switzerland, Canada and the US, To
enable these assets to'be collected, the Liquidators are seeking recognition of the Houidation
order in each-of fthese jurisdictions, As in the UK, however, Mr Janrvey has opposed my

(22781346.03)
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10.

il

12,

13

applications for recognition in sach of these jurisdictions and is seeking orders allowing him to

take-conivol of the assels instead,

Thus far, only the UX Court has heard the Lignidaters? recognition spplication and made 2
determination, Applications in the other jurisdictions are pending end I hoia'e ihat decisions will
bemade Iater this year, Itmay be, however, that as in the UK, appeals are maade which delay
this process.

Lifigation claims

8IB also has olaims against various thivd parties, both relating to the miseppropriation of its
assets priorto its insolvensy and contraciual dispuies, By way of example, the Bank of Antigua
held & credit balance for SIB on the date of its receivership of circa USE0m. Regnesisto draw
-down on this.account have been refised by the Baok of Antigua on the basis thatit has
contingent claims apainst SIB which it wishes to set-6if, SIB does not accept that the entire
credit halance may be set off and legal proceedings appear [ikely.

Frnding of the liquidation

In addition to Liquidators® remuneration, whichIhave not yet drawn, I am incurring ongoing
expenses aud dishursements in the rituming of the liquidation, (such as salaties, securty costs,
telephone charges and other sandry items). I also wish {o commence advertsing for ereditor
claims and sending 2 circular to creditors, which wilt incur further costs.

Although Thave been prepared to fand costs up wniil this point, I am not ia a position to do so
indefinitely a:.ui, in fast, there will very shortly coms a time when I can no lenger afford to do
so. 1 have already reduced head-cotmt & the point where we-only employ the minimum tearn
necessary to deai‘ with creditor enquiries and issnes in a imely manner and T do-not believe that
there are any other costs which-¢an be pared back further without significantly impactingthe
Hquidation of SIB.

There is now shown to me marked Exhibit “NIHS6™, an outline cashflow forecast of the
opsraéional costs of the Bquidation of SIB for the next 6 months together with the anticipated
costs of advertising for clatms and sending cirewlars to the 27,000 creditors. Based on fhis
foresast, I estimate that the costs of the liquidation over this period will be-in the region of
US$1,658,000.

T am concerned to énsure th;lt the Hauid assets belonging to SIB in this jurisdiction are-at least
available for the purposes of funding the ongolng essential costs of the liguidation in Antigna

3

(22781346.03)
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{which T have referred to above), and sedk the Cowrt’s divection on fhis point. 3 also seek the
Court’s direction that the Liquidators’ costs occasioned by the application for the Recognition
orxder are payable-out of the UK. assels .

14, If necessary, the Lignidetors are prepared fo undertake to abide by any subsequent order this
Coutt mey meke for the remitfance back to this jurisdiction, to the extent of the net finds
realised by the Liquidators from the disposal of assets in Antigua or elsewhere,

Swomn by NIGEL JOHN HAMILTON-SMITH )
. bghlowsts
thig 0%"*’*‘ day of July 2008

Before me

& Solicitor /Commissioner for Oaths

(22781346.03)
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(22781346.03)

N J Hanslton-Smith
Sth Affidavit
Applicant
July 2009
Exhibit “NIHS5”

No, 0f 2003

IN THE HYGH CQURT OF JUSTICE,

CHANCERY DIVISTION

COMPANIES COURT

N THE MATTER of STANFORD
INTERNATIONATL BANK LIMITED (N
LIQUIDATION)

AND

IN TEX MATTER of THE CROSS-BORDER.
TNSOLVENCY REGULATIONS 2006

FIETH AFFIDAVIT OF
NIGEL JOHN HAMILTON SMITH

CMS Cameronr McKenna LLP
Mitre House

160 Aldersgate Street

T.ondon EC1A 4DD

T +44(020) 7367 3000
F-+44(020) 7367 2000

Ref: RWH/101248.00023




N ¥ Hamilion Sntth

5% Affidavit

Applicant

July 2609

Exhibits FNJBSE"” & “NIES6”

IN THE ¥YGH COURY OF JUSTICE : Nos 13338 and 13959 of 2003
CHANCERY DIVISION

COMPANIES COURT

IN THE MATTER of STANFORD INTERNATIONAL BANK EIMITED (in liquidation in
Antigna and Barbuda) '

AND IN THE MATTER of THE CROSS-BORDER INSOLVENCY REGULATIONS 2006

EXHIBIT “NJHS5”

‘This is the Exhibit referred 10 as “IJHS5” in the Affidavit of
NIGEL JOHN HAMILTON-SMITH swort: this 99“5( day of July 2009

Befote me

A solicitor of the Bu ::L

(22781346.03)
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Assoriatad *Considting Civil & Structural Brgineers  * Planners
Englneers
Parmership ¥ Real Estate Approaisers * Project Mamagery and Congraciors

P.O. Box 2612, St John's Antigna Tel: {-268-562-4B46 /Fax: 5624847 _
E-MATL waynemartinsen @amail.com & martinw@candw ag

S I L T L e it T N L e i e
Tt s L I L S I R e e R T T T I T L R A t A s e

VALUATION REPORT ON PROPERTY
LOCATED ON

Alrport Road

DATE OF INSPECTION .

5™ Yune, 2009

FOR

" Nigel Hamilton-Smith ¢fo Sarah £ook

BY
ASSOCIATED ENGINEERS PARTNERSEHIP

Wayne Alberto Martin
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Associated VALUATION REPORY OFPROPERTY REGISTERED AS BLOCK #41 2094A
Engineers PARCEL # 383, LOCATED AT 1000 ATRPORT BOULEVARD
Partpership COOLIDGE ST JORNS ANTIGUA
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1.0 VALUATION SUMMARY
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i Associated VALUATION REPORT OF PROFERTY REGISTERED AS BLOCK # 41 20944
Jaut Enginezrs PARCEL# 3§3, LOCATED AT 1000 AIRPORT BOULEVARD
w Partnership COOLIDGE ST JORNS ANTIGUA

e R LIt L N L DT T L TP e P T Y AivEsrenseye Arrsun
Bl R R R I e e A T T R I T T T TP R TR S H ST

3" Fune, 2009

Mr Nigel Hantiltion-Smith
¢/o Sarah Cgok

Stanford International Bank
1000 Axport Bonlevard
Coolidge, St. John's
Antigna

LN

Valuation Renort on property registered as Block # 41 20944, Parcel

#383 — Located at 1800 Adrport Bowlevard Conlidee St. John’s, Antigua

16 VALUATION SUMMARY

"Ll Inmy opinion, the current Market Value of the land, buildings and amenities

 (replacemens cost qpproach), vegistered as Batnes Hill & Coolidge, Block # 41 26944,
Parcel# 383 is in the region of ECS1 437,065.00 (TWERNTY ONE MILLION FOUR

- HUNDRED AND TEIRTY SEVEN THOUSAND AND SIRYY FIVE EASTERN
CARIHEEAN DOLLARS)

-

1.2 * Iu my opinion, the current Market Vilve rental rate of the property building (derfeed
© using income capifalizafion approack), fot the buildings located on land registered as
Bernes Hill & Coclidge, Block # 41 20944, Parcel # 333 iz in the region of
EC511.45/5qt or ECS147,361.00per month (ONE HUNDRED AND FORTY
SEVEN THOUSAND THREE HUNDRED AND SIXTY ONE EASTERN

CARIBBEAN DOLLARS
13 These opinfons of value are subject to the Limiting conditions and properdy details
_ enclosed inthis repo
Mﬁ/ Associated Engineers Pactnesship
G, Box 12
Ryag's Buﬂé&g 1;:2?:! ilnoot)
. - C High Steest, St. fizus

Jor Associgted Engineers Parinership Tek (g; 552—2&46 ?a: (2%8) 5653-u 4847

Fp2

Member of Antigua and Bartixia Association of Professional Engineers (ARAPE)
Member ofthe American Society of Professional Appraisers (ASPA)
ProfesslonalResidential Rea) Estate Appraisers (PRRA)

Associate Member of Appraisal Institute

173
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Assotiated VALUATION REPORT OF PROFERTY REGISIERED AS BLOCK # 41 20944
Enginoers PARCEL # 383, LOCATED.AT 1000 AIRPORT BOULEVARD
Partmership COOLIDGE ST JOENS ANTIGUA
S T R T T T R e s A s e R L TRy
Certification

1 cenify that, to the best of ty knowledge and belief:
The statements of fzet contained in this zeport are true and corrsct.

The reported analysis, opitions, and conclusions are limited only by the reported assumptions
a0d, Hradting conditions, and is my petsonal, unbiased professional analysls, opinions and
conchusions.

1 have no present or prospective inferest in the proparty that is the subject of this report, and I
have no personal inferest or bigs with respect to the parties involved.

My comopensation is not contingent upon the reporiing of a predetermined value or direction in
- value that favors the cavse of the client, the amount of the value-estimated, the atialnment result,
ot the eccurrence of 2 subsequent event,
h My analysis, opinion, and conelusions wers developed, and this report has been prepared, in
conforimity with the Uniform Standards of Professional Appraisal Practics,

Ihave made a personal inspection of the property that is the subject of this report,

Associated Engineets Partnership
PO, Box.’égﬁ Floor}
's Building %3
Real Estate Appraiser H§§§’§ :: olfog CodYioo]
Tels (268) 562-4346 Fax: (268) 562- 4847

Pg 23




Associated YALUATION REPORT OF PROPERTY REGISTERED AS BLOCK # 41 2094A
Engineers PARCREL# 383, LOCATED AT 1000 ATRPORT BOULEVARD
Purtnership COOLYOGE ST TOHNS ANTIGUA
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IN THE TIGH COURT OF JUSTICE

CHANCERY DIVISION

COMPANIES COURT.

N Y Hamilton Smith

s Affidayvit

Applicant

July 2009

Exhibits *NIHS5” & “NIAS6™

Nos 13338 and 13959 of 2049

1757

IN THE MATTER of STANFORD INTERNATIONAL BANK LIMITED {in liguidation in

Antigna and Barbuds)

AND N THE MATTER of THE CROSS-BORDER INSOLVENCY REGULATIONS 2006

EXHIBIT “NJHS6”

This is the Exhibit referred to as “INJHS6™ in the Affidavit of

NIGEL JOHN HAMILTON-SMITH swotn this

Befote me

A solicitor of the Supreme Court

(22781346.03)

dey of July 2009




Stasriord Internations! Bank Limited (In Liguidation) [“SIBL")
Operational :cosﬁs for & mosiths
| amounts are expressad in Unpited States Dollars - *
>Summasy:
‘The cash requirement to fund the current level of operations at SIBL, axdluding Lquldator fees and legal
gg}sgs.totai 41,658,000 for a slx month perlod, A breakdown of this figure is provided In the analysis

>Operatianal Cost Analysis:

Per Month
petall USS DO0'S
Payroll | 51
L.C.T Suppott i 7
Security, bullding maintenance ang storage : i8
Telephone/Inteiet usage 20
Elecliic . is
Water | &
Postage 20
{-Pape/Stationery/Ink/Photocopier Maintenance 2
Sundries i 7
Accommodaton : 206
Total cosk per monih ) 166

Total operational cost for 6 months is $996,000 ($166 x 6},
»Other:

Please note that the above Operational Costs do not Ieke into conslderation any of the following costs:

Petail Uss 000's |
Worldwide advertising for creditor claims 80
‘Mass dreular to creditors using post 8 courier as 150
appropriate: 3

Payrell Tax — Months of March 4t June, plus 134
-additional 6 months )

Total other costs 384
Ransom Payments Uss g0d's
Telephone Provider £8 ]
Water Provider : 80
Elachicity Provider 150
Totzl other costs v 208

CiDocuments and Settings\wisc\Desktop\CashRequirementémonths.doc




