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CERTIFICATE  OF SERVICE 

On June __, 2010, I electronically submitted the foregoing document with the 
clerk of the court of the U.S. District Court, Northern District of Texas, using the electronic case 
filing system of the Court.  I hereby certify that I will serve all counsel of record electronically or 
by other means authorized by the Court or the Federal Rules of Civil Procedure. 

 
/s/ Kevin M. Sadler  
Kevin M. Sadler     
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IN THE UNITED STATES DISTRICT COURT
FOR THE NORTHERN DISTRICT OF TEXAS

DALLAS DIVISION

RALPH S. JANVEY, IN HIS CAPACITY AS COURT- §
APPOINTED RECEIVER FOR THE STANFORD §
INTERNATIONAL BANK, LTD., §
ETAL. §

§
Plaintiff, § Case No. 03:09-CV-0724-N

§
v. §

§
JAMES R. ALGUIRE, ET AL. §

§
Defendants. §

DECLARATION OF
KARYL VAN TASSEL

I, Karyl Van Tassel of 1001 Fannin, Suite 1400, Houston, TX 77002 state

under penalty of perjury as follows:

ExPERIENcE, EXPERTISE, WORK IN THIS CASE

1. A copy of my resume is attached as exhibit KVT-1. It summarizes my

education and relevant work experience. As it states, I am a Certified Public Accountant in

the State of Texas, USA, and a Senior Managing Director of FTI Consulting, Inc. I have 25

years of experience providing a variety of audit, accounting, tax, litigation, valuation and

other financial advisory services. I have performed detailed financial analyses for a variety of

litigation matters, including securities, intellectual property, breach of contract, antitrust,

lender liability, fraud and wrongful terminations. In the litigation context, I have acted as an

expert on a variety of economic damage claims and forensic accounting issues. In several

cases alleging fraud and other wrongdoing, I have traced funds for potential recovery. I have
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also been retained by audit committees to assist in investigating allegations of accounting and

financial improprieties.

2. The statements made in this declaration are true and correct based on the

knowledge I have gained from the many documents I have reviewed and other work I and my

team have performed in the course of FTI’s investigation on behalf of the Receiver.

3. I use the following acronyms or short-hand terms to refer to certain entities in

this declaration:

• Stanford Entities — all legal entities owned, directly or indirectly, by the
named Defendants in the SEC action as of the date the U.S. Receivership was
instituted.

• SIB — Stanford International Bank, Limited.

• STCL — Stanford Trust Company Limited, an Antigua trust company.

• SFG — Stanford Financial Group, the name given to Allen Stanford’s “global
network of financial companies.”

• SFGC -- Stanford Financial Group Company, which provided shared services,
including Treasury and Investment services, to SIB and other companies
within SFG.

• SGC Stanford Group Company, a U.S. broker-dealer entity incorporated in
Texas.

SEC ACTION AND FTI’s INVESTIGATION

4. On February 16, 2009, the United States District Court for the Northern

District of Texas appointed Ralph S. Janvey the Receiver for SIB and the rest of the Stanford

Entities. On the same day, the Receiver retained FTI to perform a variety of services,

including assisting in the capture and safeguarding of electronic accounting and other records

of the Stanford Entities and forensic accounting analyses of those records, including cash

tracing. I oversee, and am personally involved in, FTI’s forensic accounting and cash tracing
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Case 3:09-cv-00724-N   Document 468    Filed 06/22/10    Page 6 of 67   PageID 4907



activities. The purposes of FTI’s work have been, in part, to (a) determine the roles that the

various Stanford Entities played in the fraud alleged by the SEC and specifically in the sale

and redemption of SIB certificates of deposit (“CD5”); (b) identify the source(s) of income

and cash flows of the various Stanford Entities; (c) trace funds to determine how they were

allocated and disbursed throughout the Stanford Entities; and (d) review the circumstances

relating to the sale of SIB CDs.

5. As part of our work, we have interviewed numerous present and former

Stanford Entity employees. These include, but are not limited to, the persons whose names

(as well as employer, title, and supervisor) are listed in KVT-2. In addition, we have

examined the available accounting and other records (including email files of certain former

Stanford employees) relating to the Stanford Entities located in and/or gathered from

Houston, Texas; Tupelo, Mississippi; Baidwyn, Mississippi; Memphis, Tennessee; Miami,

Florida; St. Croix, United States Virgin Islands; Antigua; Barbuda; and other Stanford

locations within and outside the U.S. We have also reviewed extensive SIB customer records,

including but not limited to paper and electronic records documenting SIB CD purchases,

interest payments and redemptions.

6. FTI has also obtained and analyzed paper and electronic files from third-party

financial institutions where bank accounts of various Stanford Entities are or were located.

These financial institutions include Toronto Dominion Bank in Canada, Trustmark National

Bank and the Bank of Houston. In addition, FTI has gathered and reviewed electronic and

other data from Pershing, LLC and JP Morgan Clearing Corp., both of which have held or

currently hold SGC customer accounts and former employee accounts, and SEI, which held or

currently holds STC accounts.
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7. FTI’s analyses of the records of SIB and other Stanford Entities were

conducted using reliable practices and methodologies that are standard in the fields of

accounting and finance. The findings and conclusions set forth herein are based on these

analyses.

SIB WAS A PONZI SCHEME

8. The SEC alleges in its Second Amended Complaint in Case o. 03-CV-0298-

N that the Stanford Entities constitute “a massive Ponzi scheme” involving

“misappropriat{ion of] billions of dollars of investor funds.” Likewise, James Davis, Chief

Financial Officer for both SIB (according to SIB’s published financial statements) and SFGC

and a long-time business associate and confidant of Allen Stanford, has pled guilty to charges

that he conspired with Allen Stanford and others in running a Ponzi scheme in violation of

federal securities laws. In connection with his guilty plea, Davis admitted that SIB was a

“massive Ponzi scheme whereby CD redemptions ultimately could only be accomplished with

new infusions of investor funds.” As explained in more detail below, my findings are

consistent with the SEC’s allegations and Davis’s admission. SIB was insolvent (i.e., its

liabilities exceeded the fair value of its assets) from at least 2004 and probably for much

longer, yet it continued selling CDs to the end. It induced investors to buy CDs by offering

substantially above-market rates, issuing financial statements and other data that significantly

overstated its earnings and assets, and misrepresenting its business model, investment

strategy, financial strength, the safety and nature of its investments and other facts important

to investors. SIB incentivized Stanford-affiliated financial advisors to convince their clients

to purchase SIB CDs over other kinds of investments by paying the financial advisors above

market commissions and other compensation tied to CD sales. SIB’s actual (as opposed to
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reported) earnings and assets, however, were insufficient to meet its CD payment obligations.

SIB could only keep the scheme going by selling yet more CDs and using the proceeds to pay

redemptions, interest and operating expenses. Significant sums were also diverted to finance

Allen Stanford’s opulent life style of yachts, jet planes, travel, multiple homes, company

credit cards, etc. Davis, Holt and other insiders were paid handsomely for their complicity.

9. Allen Stanford was sole owner, directly or indirectly, of more than 130

separate entities, including SIB and STC. These entities comprised a single commonly-

owned financial services network called the “Stanford Financial Group,” which was

headquartered in Houston.

10. Stanford, along with a close band of confidantes, controlled SFG (of which

SIB was a part). These confidants included Jim Davis, CFO of both SFGC and SIB, and

Laura Pendergest Holt, Chief Investment Officer for SFGC.

11. SIB was nothing like a typical commercial bank. It did not offer checking

accounts and did not make loans (other than to CD investors up to 80% of their CD balance).

It had one principal product line—certificates of deposit—and one principal source of

funds—customer deposits from CD purchases. The terms of some SIB CDs permitted partial

redemptions before maturity upon customer demand.

12. SIB offered CD rates that were significantly greater than those offered in the

United States. An SIB 2007 marketing brochure (attached as exhibit KVT-3) tracks SIB’s

historic CD yield against average US CD yields. SIB’s yield ranged from a high of 388% of

the US yield in 2002 to a low of 140% of the US yield in 2006. According to the brochure,

SIB was able to pay high CD rates by investing in “a well-diversified portfolio of highly

marketable securities issued by stable governments, strong multinational companies and

DEcLARATION OF KARYL VAN TASSEL

Case 3:09-cv-00724-N   Document 468    Filed 06/22/10    Page 9 of 67   PageID 4910



major international banks.” As a result, the brochure continues, “[SIB] has been consistently

profitable since inception.” In other words, SIB purported to function like a hedge fund but,

unlike a hedge fund, its customers were guaranteed (by SIB) a specified return regardless of

the fund’s performance. SIB’s reported returns were remarkably steady, fluctuating from

only 11.7% to 14.9% between 1997 and 2007. SIB showed a profit in good times and in bad.

The one exception was the second half of 2008, when financial sector businesses across the

globe were struggling for survival and many feared we were on the brink of financial

collapse. Even then, SIB’s accounting records reflected positive investment earnings, but a

small overall loss-- just 2% of total (purported) financial assets--after deductions for CD

interest and other expenses. What to some appeared to be too good to be true was indeed

untrue.

13. The most significant numbers on SIB’s financial statements--revenue and asset

value--were fictitious. Davis states in his plea agreement that assets were inflated to offset

CD obligations and that revenue was “reverse-engineered” to arrive at desired levels. My

findings are consistent with those admissions.

14. We found within SIB ‘s accounting records worksheets used to derive fictitious

SIB revenue back to 2004. The Ponzi scheme conspirators would simply determine what

level of fictitious revenue SIB needed to report in order to both look good to investors and

regulators and purport to cover its CD obligations and other expenses. They would then back

into that total amount by assigning equally fictitious revenue amounts to each category

(equity, fixed income, precious metals, alternative) of a fictitious investment allocation.

15. The returns were fictitious, and they were based on fictitious asset totals.
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(a) SIB’s records reflected that, as of December 31, 2008, it held $8.3

billion in “financial assets” -- presumably actively traded securities and metals,

as SIB represented to the public. The reality was much different. As of the

end of 2008, SIB held less than $500 million in securities, or less than 7% of

the total CD obligations.

(b) FTI also discovered that $3.174 billion of SIB’s claimed 2008 assets

consisted of two real estate holding entities that had been purchased that same

year for only $63.5 million and whose only assets were tracts of undeveloped

Antiguan real estate. The value of those assets was inflated 50 times the

purchase price through a series of paper transactions involving other Stanford-

owned entities. These repetitive flips had no apparent economic substance and

appear to have been engaged in solely to grossly overstate the value of the

assets so as to prop up SIB’s balance sheet.

(c) FTI found that another $1.8 billion in SIB assets consisted of notes

receivable from Allen Stanford. To my knowledge, however, Stanford had no

significant assets apart from the various Stanford Entities, which collectively

owed billions of dollars more than the fair value of their combined assets.

(d) Other assets were similarly overstated. Private equity investments, for

example, were recorded on SIB’s books at amounts that the Receiver’s

subsequent sales efforts have revealed to be many times greater than their

realizable value. These were valued at $i.2 billion as of June 30, 2008, but it

is expected that the Receivership may realize as little as $25 million from such

assets.
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(e) Moreover, the fact that many of SIB’s assets consisted of real estate,

unsecured notes from Allen Stanford, and private equity investments was

contrary to SIB’s assurances to customers that its investments consisted of

“highly marketable securities issued by stable governments, strong

multinational companies and major international banks” so as to “maintain[j

the highest degree of liquidity.” See KVT-3 at 3.

16. Misinformation regarding SIB’ s financial strength, profitability, capitalization,

investment strategy, investment allocation, the value of its investment portfolio, and other

matters, was regularly disseminated from Stanford, Davis, Holt and others working under

them to Stanford financial advisors, for use in inducing potential investors to purchase SIB

CDs.

17. SIB CDs were marketed through financial advisors employed by other

Stanford-owned entities. The financial advisors were heavily incentivized by above-market

commissions and bonuses to steer their clients to SIB CDs rather than other investments.

18. At the inception of the U.S. Receivership on February 16, 2009, SIB’s total

obligation to CD holders was approximately $7.2 billion (U.S.), versus reported investments

valued at $8.3 billion as of December 31, 2008. Based on my analysis, the market value of all

assets for all Stanford Entities (including SIB) combined total less than $1 billion. At the time

SIB was placed into receivership, SIB was insolvent (i.e., its liabilities exceeded the fair value

of its assets) by more than $6 billion.

19. Through analysis of SIB’s financial records, FTI has determined that SIB was

insolvent by at least 2004 and very likely before then. SIB’s reported assets consisted

overwhelmingly of “financial assets” and cash. The published balance sheets represented that
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“financial assets” were reported at “fair value.” Of course, cash, by definition, is stated at fair

value (assuming correct reporting). We know, however, from our investigation and review of

internal SIB records that the fair value of the SIB financial assets was much smaller than

reported. Each year, from 2004 forward, SIB’s reported asset totals included, without

disclosure to the public, notes receivable from Allen Stanford and certain assets with clearly

inflated values. When these amounts are deducted from the asset totals contained in SIB’s

published financial statements, it is apparent that, from at least 2004, SIB’s liabilities

exceeded the fair value of its assets. Stanford’s promissory notes were of no real value,

because his apparent wealth was based on the SIB Ponzi scheme. Moreover, private equity

stakes initially held by other Stanford Entities (although likely purchased with SIB CD

proceeds) were transferred to Allen Stanford, and then from Stanford to SIB, which recorded

them on its books at much inflated values with no apparent economic gain having been

achieved. These transfers appear to have been booked for the purpose of giving SIB the false

appearance of financial strength. It is likely that other SIB assets were also fictitious or

overvalued, as we saw in our analysis of 2008 data. Certainly, persons engaged in conducting

a Ponzi scheme would have had no incentive to understate asset values; and, as we have seen,

Stanford and his cohorts had a pattern of overstating asset values, ostensibly to induce more

people to purchase “safe” SIB CDs.

20. Through an analysis of cash flows for the period January 1, 2008 through

February 17, 2009, we have verified that proceeds of CD sales were used to make purported

interest and redemption payments on existing CDs. That just confirmed what we knew had to

be true anyway, as SIB’s assets, reserves and investments were insufficient to fund its

redemption and interest payments. SIB’s CD transaction records indicate that approximately
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$2 billion was paid to investors for principal and interest from January 1, 2008 through

February 17, 2009. SIB’s principal income-generating assets, which were managed in what

was known as “Tier 2”, never totaled more than SI billion, even when the stock market was at

a high and the economy was strong. By the end of 2008, Tier 2” had declined to less than

$500 million, due to a combination of increasing redemptions and liquidations and falling

market values. Even if SIB had fully liquidated all investments in its portfolio, it would not

have realized enough cash flow to cover just the redemptions in 2008 without the influx of

new CD purchase money. And in fact, when the market declined, we know that it took only 4

months for liquid assets to substantially deplete, even though $7.2 billion in CD obligations

remained. As a result of this decline, all actual gains earned since 2003 were lost. Thus,

although the SIB CD portfolio contained some legitimate investments, the earnings from

those investments were negligible in comparison to and could not reasonably have been

expected to cover SIB’s total obligations to the CD holders.

21. SIB necessarily used current CD proceeds to pay existing CD investors in

previous years too. Although SIB received some earnings on investments, those amounts

were miniscule compared to its cash flow obligations.

22. Based on FTI’s analysis to date, I have concluded that from at least 2004 (and

likely for much longer), SIB relied on proceeds from the sale of new CDs to make purported

interest and principal payments to existing CD investors. This is especially evident from the

fact that, when CD sales faltered in 2008, SIB was immediately forced to sell off most of its

assets that were readily available for liquidation just to maintain payments for a short time.

By using the proceeds of new CD sales to pay interest and redemptions to existing CD
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holders, Stanford, Davis and their cohorts concealed their fraud and perpetuated the Ponzi

scheme.

23. CD sales proceeds not used to pay interest, redemptions, and current operating

expenses (including commissions and other incentive payments to financial advisors) were

either placed in speculative investments (many of them, such as real estate and private equity

deals, illiquid), diverted to other Stanford Entities “on behalf of shareholder” (i.e., for the

benefit of Allen Stanford) or used to finance Allen Stanfords lavish lifestyle (e.g., jet planes,

a yacht, other pleasure craft, luxury cars, homes, travel, company credit card, etc.).

24. A tipping point was reached in October 2008: That month and every month

thereafter, incoming funds from new investors were insufficient to offset outgoing payments

to existing investors. Continuing CD sales could no longer cover purported redemptions,

interest payments and normal operating expenses. This cash flow crisis caused a rapid

depletion of liquid assets, which were inadequate to begin with to cover SIB’s CD

obligations. By the time the U.S. Receivership was instituted, SIB had already suspended

redemptions for certain investors and many Stanford Entities had stopped paying many

obligations. For example, SIB received negative publicity concerning its failure, in early

February 2009, to fund a $28 million commitment to a Florida communications company

named Elandia International Inc.

25. Notwithstanding SIB’s insolvency and the rapid liquidation of its investments

during 2008 and into 2009, CD sales continued until February 16, 2009, when the SEC and

the U.S. Court intervened. These CD purchases were too small, however, to continue to cover

for the lack of assets owned by SIB.
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GMAG LLC, THE GARY D. MAGNEss IRREVOCABLE TRUST AND

MAGNESS SECURITIES LLC WERE ALL SUBSTANTIAL NET WINNERS

26. SIB kept its CD account records on a proprietary database named “Temenos”

and, before Temenos, on a predecessor database named “Datapro.” Based on my review of

SIB records and interviews with former Stanford employees, I have concluded that, in the

regular course of business, SIB employees with knowledge of CD sales would, at or near the

time of a sale, transmit sale documents to SIB accounting personnel, who would then record

the sale information in Temenos or, before Temenos, Datapro. Purported interest payments,

principal payments and loans collateralized by CDs were also recorded by SIB accounting

personnel in Temenos or Datapro. FTI has extensively analyzed data from both Temenos and

Datapro and, where possible, verified figures from Temenos and Datapro against third-party

sources, such as bank statements. Based on our analysis and comparisons, I have concluded

that Temenos and Datapro data are reliable.

27. Temenos and Datapro data indicate that GMAG LLC (“GMAG”), the Gary D.

Magness Irrevocable Trust (“Magness Trust”), and Magness Securities LLC (“Magness

Securities”) were all “net winner” investors in SIB CDs, by which I mean each received more

from SIB than it invested.

28. Attached as exhibit KVT-4 is a list of the transactional data regarding

GMAG’s account activity from December 1, 2004 through February 28, 2009. Exhibit

KVT-4A is an aggregate summary of the deposit and withdrawal activity from GMAG’s

accounts. As KVT-4A indicates, GMAG had a principal investment of $15,000,000.00 and

received from SIB $18,144,779.91 in withdrawals, thus giving it net winnings of

$3,144,779.91.
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29. Attached as exhibit KVT-5 is a list of the transactional data regarding Magness

Trust’s account activity from March 1, 2005 through February 28, 2009. Exhibit KVT-5A is

an aggregate summary of the deposit and withdrawal activity from Magness Trust’s accounts.

As KVT-SA indicates, Magness Trust had a principal investment of $55,000,000.00 and

received from SIB $59,491,442.93 in withdrawals, thus giving it net winnings of

$4,491,442.93.

30. Attached as exhibit KVT-6 is a list of the transactional data regarding Magness

Securities’ account activity from December 1, 2005 through February 28, 2009. Exhibit

KVT-6A is an aggregate sunimary of the deposit and withdrawal activity from Magness

Securities’ accounts. As KVT-6A indicates, Magness Securities had a principal investment

of $9,000,000.00 and received from SIB $9,879,734.30 in withdrawals, thus giving it net

winnings of $879,734.30.

31. As noted above, SIB’s earnings were grossly insufficient to cover the

purported interest that it paid on CDs. It relied overwhelmingly on the proceeds of new CD

sales to pay purported interest on existing CDs. Thus, the net winnings received by GMAG,

Magness Trust, Magness Securities, and other net winners did not constitute a true return on

invested capital. Such payments consisted overwhelmingly of funds that SIB had obtained by

defrauding other CD investors.
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Executed thisI day of 2010.

an Tassel
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Certifications

Certified PublicAccountant

ProfessionalAffiliatio

American Institute of Certified
Public Accountants

TexasSocietyof Certified Public
Accountants

Education

B.S. in BusinessAdministration,
Emphasisin Accounting,
University of NorthernColorado

improprieties.

Prior to joining FTI, Ms. Van Tasselwasa partnerin KPMG’s ForensicDisputeAdvisory

Servicespractice.Prior to thatshewasa memberof the litigation and bankruptcyconsulting

divisionsof two nationalaccountingfirms aswell asa regionally basedfirm, wheresheprovided

financial advisoryservicesto the legal and insuranceprofessionsand private industry. Shehas

alsoprovidedauditandtax servicesto auto dealerships,constructionclientsandgovernmental

agencies.In addition, shehasprovidedaccountingservicesand investmentanalysisto a

financial institution.

ProfessionalExperience

ForensicAccounting

• Retainedby courtappointedreceiverto investigateandtrack $85 million of funds

embezzledby the CFO of a Texasenergycompany. Searchedthe companyrecordsto

determinethe amountof the embezzledfunds, and determinethe variousschemesusedto

removethe fundsfrom the company. After tracing the amountremovedfrom the company,

thentracedassetsthroughmultiple shell companiesand personalbankaccounts,utilizing

accountinginformationand electronicdataobtainedthroughemail, harddrive andserver

sources.Workedwith receiveron monetizingassetsrecovered.

• Involved in variousinvestigatorymattersrelatedto compliancewith ForeignCorrupt

PracticesAct (FCPA), including assistinga monitorappointedundera deferredprosecution

agreementof a companyto analyzeaccountingand internal control procedures.Prepared

work plan for compliancetestingand directedsite visits, conductedinterviewsand assisted

in preparingreportof findings. As a resultof our work, have reportedto headof

enforcementat the Departmentof Justice. Wth the threeyearterm of the monitorship,

haveongoing responsibilitiesfor follow up with the companyand oversightof responsesto

monitor’s requestsand reportedfindings, aswell asfollow up site visits for eachyear.

• Retainedby audit committeeof a drilling companyto investigateissuesrelatedto potential

FCPA violations. One issueinvolved potentialpaymentsby the companyto paramilitary

groupsin a Latin Americancountryfor protectionof its rigs againstattack. Work involved

determiningwhetherpaymentsweremadeby false invoicesfrom an authorizedvendor,the

authenticityof the endorsementsand bankaccountsusedfor paymentsto thesevendors,

Karyl Van Tasselis a seniormanagingdirectorin the FTI Forensicand Litigation Consulting

practiceand is basedin Houston.Ms. Van Tasselhastwenty-five yearsof experienceproviding

a variety of audit, accounting,tax, litigation, valuationand otherfinancial advisoryservices.Ms.

Van Tasselhasbeendesignatedasan experton valuationsof closely held businesses,other

economicdamageclaimsandforensicaccountingissuesand hasperformeddetailedfinancial

analysesin a variety of litigation matters,including securities,intellectual property,breachof

contract,antitrust, lenderliability, fraud andwrongful terminations.Shehasalsobeenretained

by audit committeesto assistin investigatingallegationsof accountingand financial
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S

and the backgroundinvestigatorywork to determineultimate recipientof funds.

Additionally, investigatedpaymentsmadein a WestAfrican countryto a freight handlerand

potentialgovernmentalauthorities. Analyzed invoicesandpayments,tracedcashusedto

fund paymentsto the variousentitiesto determinesourceof the funds, determined

completenessthroughgeneralledgertesting,and compiledfindings for reportingto the

Departmentof Justice.

• Retainedby the audit committeeon mattersrelatedto allegationsof roundtrip trading in the

energyindustry. Assistedin providing multidisciplinary teamsto extractdata,analyze

trades,documentrisk managementpracticesand analyzeappropriateaccounting

treatment,including potential restatement.Reportsprovided to audit committeesto assist

them in respondingto SEC inquiriesand investigations.

• Retainedby companyto perform analysisof costsincurredfor providerof energyin

submittinga claim in the refund of overpaymentsrelatedto the California power

settlements.Reviewedregulatoryfilings to determineif costsand methodologiescomplied

with FERC guidelinesand statemandates.Analyzedsourcedocumentsaswell as

documentingthe methodologyutilized for compiling the information.

• Retainedby counselfor a specialcommitteeof a publicly tradedsoftwarecompanyto

investigateallegationsof potentialbackdatingof stockoptions. Led a teamof accounting

and electronicevidencepersonnelto assistin acquiringand analyzingwritten andelectronic

information relatedto the stockoption processand individuals involved. Worked

extensivelywith counselanalyzingaccountingissuesrelatedto measurementdatesand the

appropriateaccountingof stockgrantsfor new hires, new accountacquisition,employee

ranking,compensationin lieu of cash,andsalesincentiveplans. Analyzedappropriate

accountingtreatmentand estimateof annualfinancial impactbasedupon alternative

measurementdates. Reportedresultsto Board of Directorsand auditorsof the company.

a Retainedby the auditcommitteeof an electronicscompanyto investigateallegationsby the

SEC relatedto revenuerecognitionissues,overstatementof inventory and property,plant

and equipmentand self-dealingby top level executives.Companyeventuallysettledwith

the SEC and announcedrestatedfinancial statements

a Retainedby the audit committeeof Fortune500 companyto analyzehistorical accounting

issuesrelatedto accountingfor long-termconstructioncontracts.Issuedreportand had

meetingswith the SECto discussfindings and accountingissues.

• Analyzedhistorical ratesof return for a variety of mutual fundsand equity investmentsto

determinethe impactof variousinvestingoptionsrelatedto the assetsof a trust. Compared

actualreturnsto severalindicesto determinethe differenceandthe potentialdamages

allegedlyincurredby the trust.

a In a securitiesmatterrelatedto the mining industry,analyzedthe impactof the accounting

and financial disclosureson the stockof a company.Analyzedvariousreturnson equity

investmentsfor guidelinecompaniesin the industryaswell asequity indicesto measure

impactof announcementsanddisclosureson the companystock.

• Retainedby a hospitalchainto analyzebillings to Medicaidand insuranceprovidersto

determineif billings wereappropriatebasedupon contractualprovisionsand consistentwith

the patientsfile and diagnosis.Worked with multidisciplinary teamto consistingof computer

2
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• Retainedto analyzevanousfactorsandtransactionsin mattersassertingalterego claims.

Involved in a variety of matterswherewe provideddetailedanalysesof corporate

governance,financial operationalandcontrol factorsto determinethe extentto which the

informationwould indicatethe existenceof separateentities.

• Involved in analyzingvariouscomplexfinancial and accountingtransactionsregarding

allegedimproprietiesin a variety of industries,eitherfor intemal investigationsor litigation.

• Analyzed accountingtreatmentof revenuesand relatedparty disclosuresfor a defendantin

a securitiesmatter. Softwarecompanyallegedlyhad overstatedrevenuesby inappropriate

applicationof accountingprinciplesand improperlydisclosed variousrelatedparty

transactions.

• Analyzedandtracedassetsbetweenvariousrelatedand affiliated companies,which

involved complexaccountingtreatments,Tracedcashand otherassetsto offshore

companies.Testified in hearingfor contemptof court regardingthe dispositionof certain

cashreceiptssubsequentto the issuanceof a temporaryrestrainingorderthat limited the

transferof assets.

• Analyzedthe allegedfraudulentactivitiesof two major auto body repairshopsfor an

insurancecompany.Determinedthe overall profitability of the auto body repairshops

comparedto the industryasa whole. From a large productionof documents,also

determinedthe availability of financial documentsfrom the body shops,andtheir

relationshipto and substantiationof the resultsof inspectionsperformedon vehiclesafter

the repairswere completed.Assistedthe economistin regardsto the total business

conductedovera 15-yearperiodand extrapolatedsampleresultsto the entire population.

• Reconstructedthe trust accountsof a real estatecompanyafter a fire suspectedto be

causedby arson.Determinedamountshad beenmisappropriatedfor the personal useof

variousbrokers.Analysisusedin criminal investigation.

• Analyzedthe accountsof a real estatedeveloperaccusedby a family trustof

misappropriationof funds. Analysisincludedcomplextransactionsbetween22 related

partnerships.Includeddatabaseextractionsof variouscomputersand synthesizing

thousandsof recordsto determineultimate dispositionof proceedsfrom investments.

• Retainedby a lenderto the defendantin a caseinvolving an allegedponzi schemein the

computerhardwareindustry. Analysis includeddeterminingthe flow of transactionsin the

companybetweenactualbusinessoperationsand allegedfraudulentactivities. Utilized

large-scaledatabaseapplicationto track transactionswithin the company,to the bank and

to the potential investors.Analyzedthe companiesbankingtransactionsto determineif the

bank hadallowed a ‘float’ on the account,which the trusteeallegedto be an additional loan

to the companyfrom the bank. Engagementresultedin settlementwith companytrustee.

• Analyzedthe billings of a constructioncompanyrelatedto the renovationand partial

constructionof a residence.Analyzedapplicationof percentageof completionin monthly

billings to determineoverchargesthroughouta three-yearconstructionperiod.

• Analyzedthe costsof producinga compactproductfor shippinghazardousmaterials.

,.

3

specialiststo retrievedata,databasespecialiststo analyzeinformationand medical

personnelto review medicalfiles.
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ContractDisputes

Analyzedthe paymentsmadeundera treatywherebyclient cededobligationsundera

reinsuranceagreementin the variableannuity business.The allegationsinvolved whether

the contractwaswrongfully terminatedif underpaymentof premiumhad not beenmadeby

insurancecompanyto reinsurer.The issuesinvolved includedobtainingan understanding

of the paymenttermsfor the reinsurancecoverageoveran extendedperiod on reinsurance

of the guaranteedminimum deathbenefitof variableannuity life insurancepolicies. Led a

multidisciplinaryteamworking with large volumesof transactionsdata.Teamincludeddata

analysisand electronicdiscoveryspecialistsfor the extractionof dataoveran extended

time period with millions of transactions.Also, worked with actuariesto understand

variablesassumedin their analysisof the bookof businessand with underwritersto

understandpoliciesand procedures.Testified in arbitrationthat client had not underpaid

overtheperiodof time at issuein the matter.

• Analyzedthe economicdamagesin a breachof contractandtort matterbetweenclient

insurancecompanyand a third party administrator.Analyzedthe damagesallegedby

plaintiff’s damageexpertand providedrebuttalanalysisof damages.Issuesin the damage

calculationrelatedto valuationof a book of businessfor dreaddiseasepoliciesand

calculationof amountsowed undera contract.

• Analyzedthe economicdamagessustainedby an investorin a failed joint venturein a urea

plant in Columbia.Opinion includeda valuationof the businessenterpriseasof the dateof

the allegedbreach,involving variousanalysesof the ureamarket,the prospectiveoperation

resultsand ability to attractlenders.

• Analyzedthe lost profits sustainedby a petrochemicalcompanyrelatedto an alleged

breachof a joint venture/operationsagreement.Issuesrelatedto imbalancein the

manufacturingtacility dueto inappropriatelevelsof variousfeedstockto the plant. Inability

to maintaincontractedlevelsof productforced inefficient plantoperations,decreasing

profitability.

• Analyzedthe lost profits to a largeengineeringfirm relatedto the inability to completethe

constructionof a polystyreneplant in the Middle Eastdue to the Gulf War. Analysis involved

analyzingthe percentageof completionmethodsand determiningprofit at time of invasion,

comparedto projectedprofit had the eventnot occurred,Claim wassubmittedto the neutral

arbitratorsin Switzerland.

• In a breachof contractdispute,analyzedthe economiclossessustainedby the creatorand

distributorof personalcareproducts.Analysis includedworking with a marketingexpertto

determineeffectsof demographicdifferencesof consumerson buying habitsand its impact

on the subjectcompany’sprofits and long-term viability.

• Analyzedthe economicdamageclaim of a producerof accountingsoftware.Provided

testimonywith regardto the out-of-pocketcostsincurredfor an internally developed

product,which wasusedto replacethe component,which the defendantdid not deliver.

Also analyzedthe lost profit damagesundera first to markettheory.

• Analyzedthe lost profits of a usedcardealershiprelatedto a breachof contract.Analyzed

4

Determinedif improperallocationsware madebasedupon costaccountingtheories,

resulting in overchargingto clients.
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• Analyzedthe economicdamagesof an exclusivedistributorof sportinggood productsdue

to productdefects.Calculatedthe economicimpactto the distributorover an eight-year

period, including lost profits, carrying costsof inventoryand otherincrementalcosts.Project

necessitatedanalyzingthe performanceof over forty productsand determiningthe cause

factorsimpactingthe diminution of profits.

• Providedrebuttalanalysisof a $20 million claim for lost profits in a constructionclaim for an

Arkansashighway project. Addressedthe issuesof causationaswell asanalyzingthe

underlyingassumptionsof the lost profit claim. The indirect claim for lost profits was

dismissedon summaryjudgment,in partbasedupon our financial analysisof the causation

issue.

• Determinedthe lost profits allegedlysustainedby a providerof programmingto the hotel

industry, relatedto a breachof the right of first refusalfor a satellitetransponder.

Coordinatedindustry expertsin variousareasincluding hotel/motelmanagement,

advertising,consumerdemands,economictrends,cableprogrammingand venturecapital

availability to analyzethe feasibility of the programmersclaim.

• Calculatedthe economicdamages,including lost profits and incrementalexpenses,in the

largestasbestoscasein Coloradofor a major suburbanshoppingmall.

• In a contractdispute,determinedthe value of the restaurantoperationsincludedaspart of a

major Coloradoski resortAnalyzedmarkettrendsand restaurantindustrycomparablesfor

use in the valuation.Also usedindustry information to benchmarkagainstactual results,to

determinemanagementeffectiveness.

• Analyzedthe value of a franchisefastfood establishmentrelatedto a breachof contract

Engagementincludedanalyzingvariousoffering circularsfor franchisesto determine

relevantvalue driversfor similar franchises.Analyzeddemographicdata relatedto

Califomia communitiesincluded in franchiseagreement

• Analyzeda lost profit claim relatedto a chain of fast food restaurantsin a breachof contract

matter.Analyzedstore-by-storefinancial metricsto determineaveragestoreresults

comparedto subjectstores.Analyzedeconomicand demographictrendsin areasadjacent

to subjectstores.

InsuranceClaims

• Analyzedthe claim by a hospital relatedto the flooding of the facility. Engagementinvolved

detailedanalysisof the impacteddepartmentsand the financial impactof substitutingless

profitable servicesfor highermargin servicesdue to inability to providefull servicemedical

operations.Also analyzedspecific incrementalstaff costsincurredduring the flood and

cleanupperiod.

• Analyzedandassistedin preparingthe claim of a large food manufacturerrelatedto an

explosionand fire in its primary manufacturingfacility. Claim exceeded$100 million, which

wassettledexpeditiously.

• Assistedrisk managementofficer in analyzinga claim relatedto a fire at a resort

5

industry marginscomparedwith subjectand othermarketconditions.
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• Assistedin preparingthe claim for a largetraining facility relatedto computeroutagesfrom

lightening strikes.Analyzedbusinessinterruptionclaim and collateral losses.Claim

eventuallywassettledin litigation.

• Assistedin claim relatedto a poweroutagefor severalbusinessrelatedto extendedpower

outagesrelatedto a major train derailment.

IntellectualProperty

• Analyzedthe economicdamagessustainedby a constructionproductmanufacturerdueto

an allegedpatentinfringement.Also analyzedthe lost profits of the defendantcompanyin a

counterclaimfor breachof contract.Analyzedmarketpotential for the product,impactof

noninfringing substitutes,marketingand distnbutionchannelsand otherfactorsimpacting

salesvolumeandexpenses.

• Analyzedthe economicdamagessustainedin a patentinfringementmatterby an inventor

in the sportinggoodsindustry. Detailedanalysisincluding addressingGeorgiaPacific

factorsrelatedto determininga reasonableroyalty. Opinion includedmarketroyalty rates,

royalty rateson othercompanyproducts,incrementalgrossprofit on patentedproperty,and

profit split method.

• On a consultingbasis,analyzedthe damagesof a producerand global marketerof rubber-

basedproducts.Allegationsincludedpatentinfringementtrademarkinfringement,copyright

violations, theft of tradesecretsandfraud. Claim for damagesexceeded$1 billion. Working

for the defendant,analysisincludedimpactof marketand distributionchannelson lost

profits aswell asreasonableroyalty calculation.

• Analyzedthe economicdamagesof one of the largestsoftwarecompaniesin the world

relatedto a patentinfringementcase.Analysis includeddeterminingproductgross

profitability for thoseallegedto haveinfringed the property.Also assistedin analyzingthe

appropriateroyalty rate and allocatingthe revenueto the patentedand nonpatented

featuresof the product. Casesettledfor $100000000lessthanclaim.

• Analyzedthe damagesin a patentinfringementmatterrelatedto modularcells for prison

units. Engagementincludeda detailedanalysisof a reasonableroyalty, basedin part upon

the GeorgiaPacific factors.Reasonableroyalty wasbasedupon marketderiveddata,

establishedratesby licensorand licensee prior licensinghistory betweenthe partiesand

analytical analysisof variousprofit measures.

• Analyzedvalueof patentedtechnologyfor variousbiomedicaldevicesheld by a company

for a potentialacquisition.Analyzedthe patentedandnonpatentedproductsto determine

synergiesand purchasedriversbetweenthe productssinceonly a portion of the portfolio of

productswasto be purchased.Also consideredimpactof governmentalapprovalprocess

on value of patentedpropertiesthatwere still in clinical trials. Determinedrangeof values

basedupon reasonableroyaltiesobtainedin the marketplaceand from otheranalytical

measures.

• Analyzedthe valueof patentedtechnologyin a laserdeviseusedfor noninvasivesurgeries

and dentalwork for a transferto an off-shoreentity for tax purposes.Engagementincluded

6

community. Claim involved businessinterruptionfor a variety of resortfunctionsaswell as

propertylosses.
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analyzingthe profit streamfrom the laserdeviceaswell asmarketderivedrates.

• Analyzedthe rangeof reasonableroyalty for physiciansdevelopinga drug for cancer

treatment.Patentedpropertywasrelatedto improving efficacy of radiationtreatments.

Using analyticaldata and marketderivedrates,assistedin negotiatinglicensewith a

biotechnologycompany.

• Analyzedthe economiclossesin a matterinvolving the allegedinfringementof trademarks

for a line of personalbeautyproducts.Testifiedfor the defendantin depositionregardingthe

economicdamagessustainedaswell aspresentedcounterclaim testimony. Issues

includedanalyzingrelevantmarketsfor personalcareproducts,productsurveyinformation

regardingproductcharacteristicsinfluencing buyersdecisions,internetadvertising,and

productdistribution channelsfor impacton damageanalysis.Caseresolvedin settlement.

• Analyzedthe lost profits sustainedby the developerof a sportinggood productresulting

from an allegedtrademarkinfringement.The economicdamageswerecalculatedboth as

the lost profits of the developerof the productbasedupon its own historical resultsaswell

asanalyzingthe profits of the allegedinfringing entity. Also analyzeddamagesrelatedto

the costof correctiveadvertisingin conjunctionwith an advertisingexpert.

• Testified for the defendantin an injunction hearingregardingthe natureof the advertising

revenueasthe primary sourceof income,the overlapin advertisingbetweenthe “webzine”

and magazineandthe potential impacton economicdamages.Caserelatedto an alleged

trademarkinfringementby a “webzine” of a magazinetitle.

• Analyzeddamagesof plaintiff relatedto disparagementof AmeritechCorporation’s

managementof the alarmcompanypost-acquisition.The caserelatedto the alleged

infringementof a trademarkfor a burglaralarm companypurchasedby the plaintiffs.

Analyzeddetail recordsof clientsfor overlapcausedby clientssubscribingto the defendant

companydue to disparaginginformationsuppliedto Ameritechclients in violation of a

noncompeteagreementaswell asinfringing useof trademarks.

• Performedroyalty examinationsfor a multinationalsoftwarecompany.Supervised

multilingual anddisciplinaryteamsto perform royal audits” in severalcountriesand

domestically.Developedregularmaintenanceprogramfor ongoingauditsof contractson a

scheduledbasis.Resultedin recoveryin excessof $10,000,000,andassistedin favorable

renegotiationswith joint venturepartners.

• Performeda royalty examinationin a disputebetweena softwareproducerand distributor.

Calculatedthe economicdamagesallegedlysustainedby the softwareproducerdue to the

allegedunderreportingof softwaresales.Testified in arbitration regardingthe resultsof our

findings.

• Performedroyalty examinationsof five different licenseesundercontract“audit” rights for a

developerof software.Workedwith clientsand licenseesto resolvedisputes,recoveryof

more than $1,500,000,and renegotiationof contracts.

PostAcquisition Disputes

• In a post-acquisitiondispute,analyzedthe resultsof certain long-termcontractsobtainedas

partof a purchaseof an internationalengineeringfirm. Analyzedthe accountingtreatment

andfinancial resultsof the contracts,both pre- and post-acquisition,and the impacton the

7
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valuationof the business.

• Analyzedthe lost profits dueto allegedfraudulentmisrepresentationsin a purchaseof a

restaurantchain. Analysis includedstore-by-storedataof prospectiverevenueand

profitability, comparedto thoseactuallyachieved.Analyzedmarketand economictrendsin

regionsin which the restaurantsoperatedto determineimpacton profitability and salesfrom

issuesunrelatedto the allegedmisrepresentations.

• Servedasan arbitratorin a disputeinvolving the closing balancesheetworking capital

provisionsof a purchaseagreement.In the medical insuranceindustry, analyzedthe

proposedadjustmentsto working capital including accountsreceivable,reservesfor losses

andcontingentliabilities.

• Prepareda claim of working capital adjustmentrelatedto the closing-balancesheet

provisionsof a purchaseagreementin the computerstorageindustry. Analysis included

inventoryaccounting,accountsreceivableand deferredrevenue.

• Analyzedthe proprietyof accountsreceivablesincluded in the representationsand

warrantiesin the purchaseof an environmentalservicescompany.Allegationsinvolved

intentionaloverstatementof accountsreceivablelater determinedto be uncollectibleby the

purchaser.

Telecommunications

• Analyzedthe economicdamagesof a companythatterminatestraffic for other

telecommunicationscompanieswho provide a variety of servicesto end-users.In a contract

disputewith one of its clients,analyzedthe lost profits aswell asthe diminution in the value

of the business.Analysis includeddeterminingnetworkcapabilitiesin regionscoveredby

the agreementduring peakand off-peaktime peilodsto determineavailability of volume

due to switchingconstraints.

• Analyzedthe economicdamagesassertedin a classaction matteragainsta RBOC.

Analysis includeddetailedrecordsfor thousandsof customersassertingheld orderclaims

overa six-yeartime period. Downloadeddata recordsrelatedto customerorders,service

delivery, billing andcustomerdata.Analyzedrelevanttranchesof classparticipantsand

relateddamages.

• Analyzedpaymentsmadeby a majortelecommunicationscompanyto a switchingvendor

overa five-yearperiod of time. Basedupon contractterms,worked with the company’s

engineersto determinehow the provisionedswitching productsimpactedthe billing

requirementsunderthe contract.Analysis relatedto whetherchargesmadeby switching

vendorswere in excessof contractterms.Analysis resultedin multi-million dollar settlement

with vendor.

• Analyzedpaymentsmadeby a major telecommunicationscompanyto a singlesource

constructionvendor. Issuesrelatedto the propriety of chargesincurredcomparedto

servicesdeliveredover a period of severalyears.Analysiswasusedfor negotiatinga new

contractwith the contractor.

• In a contractdisputeassistedin analyzingthe viability of a “C-Block” licenseholders’

businessplan andthe reasonablenessof the companyvaluation. Researched“C-Block”

8
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• Oversawan engagementin which 200 competitivelocal exchangecarrier (CLEC) contracts

were analyzedto extractcomplianceissuesfor billing and provisioning by a major

telecommunicationscompany.Resultsprovidedservicerepresentativeswith information for

communicationwith CLEC’s.

Miscellaneous

• Preparedanalysesof lost wageclaims, lost profit claimsand incrementalcostsincurred in

variouspersonalinjury matters.Baseduponthe opinionsof rehabilitationspecialistsand

careercounselors,prepareddamageanalysisbasedupon the estimatedreductionin

worklife expectancy,decreasedearningspotentialor incrementalcostsincurred relatedto

the allegedinjuries.

• Analyzedvalue of businessesconveyedin pre-bankruptcytransactionsrelatedto claimsof

fraudulentconveyance.

• Assistedin economicanalysesrelatedto wrongful terminationmatters,including lost wage

and benefitclaims.

• Valued thestockof closely held businessesin a dissentingshareholderaction, lender

liability matter,condemnationproceedingand variousmarital dissolutions.

• Valued the stockof a closely held chain of restaurantsfor the purposeof spinningoff certain

restaurantsto form a new company.

• Valued the stockof the largestoysterprocessingcompanyin the world for a Northwest

financial institution. The bankhad acquiredthe companythroughforeclosureand required

the valuationaspart of its intemal proceduresrequiredto sell the entity to an outsideparty.

• Valueda 50 percentownershipinterestin an alarm monitoring companyfor a buyoutof the

partial owner’s interest.

SpeakingEngagements

Addressedvariousstateand local bar associationsaswell asothercontinuing legal education

providerson the following matters:

• Valuation Intricacies

• FinancialStatementAnalysisand PresentingFinancialData at Trial

• Use of EconomicExpertsin CommercialLitigation and CaseManagement

• Valuation Issuesin FraudulentConveyanceMatters

• Valuation in a Cram Down BankruptcyProceeding

• Valuationof Businessesin MergersandAcquisitions

• Valuation of Intellectual Property

• Valuation Issuesfor Biotechnology

Publications

• Coauthorof “Calculation of EconomicDamagesin CommercialLitigation,” Totaltape

licenseauctionvaluesand resultsof operationof “C-Block” auction recipients.

9
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• “Valuing Intellectual Property:The Scienceandthe Art, The ColoradoLawyer, August.

1997.

Education

University of NorthernColorado—B.S.in BusinessAdministration,emphasisin Accounting
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r AT 1
-

StanfordInternationalBankLtd. conduct

busirieswith the world from its headquartersin Antigua As a

memberof the StanfordFmancjalGroup, the Bank adheresto

businessprinciplesgrounde(in 75 yearsof prov”n financial

succeToday, StanfordInternationalBank servesa worldwide

communjt ot affluent individualsandtheir families Our unique

privatebankingbusinessmodelprovidesfor the preservajof

J capit1 in an atmosphereof professionalim and trust.

StanfordInternationalBank offers the following advantages.

• Depositojsecuri

• Higherinterestrateson deposits

• Secureelectronicaccounta(ces

• Ancillary services

• Fie-starpeionaiservice

• Tnnoatjeproducts

2
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DEPosIToRSECURITY

Our Investmentphilosophyis anchoredin time-provenconservativecriteria,

promotingstability in our certificateof depositproducts.Our prudent

approachand methodologytranslateinto depositsecurityfor our customers.

Key componentsof StanfordInternationalBank’s investment

criteria include:

Liquidity. We focus on maintainingthe highestdegreeof liquidity as

a protectivefactor for our depositors.The Bank’s assetsare investedin

a well-diversifiedportfolio of highly marketablesecuritiesissuedby stable

governments,strongmultinationalcompaniesand major internationalbanks.

I nvcstmenlTime Horizons.By continuouslymatchinginvestmenttime

horizonsagainsttermsof depositswe are able to ensureadequateliquidity to

meetall customers’requirements.

STANFORD INTERNATIONAL
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T A N F (i N T F. N A T N A A N

Global InvestmentStrategvStanfordInternationalBank’s global

investmentstrategyminimizesexposureto any one regionalmarketby

broadly distributing our investmentsacrossmanygeographicareas.

No CreditRisk.. StanfordInternationalBank doesnot exposeits

customersto the risks associatedwith commercialloans.Our only form of

lending is doneon a cash-securedbasissolely to existingcustomers.

Insurance.Stanford InternationalBank maintainsa comprehensive

insuranceprogramwith the following coverages:

A depositoryinsolvencypolicy insuringfunds held in correspondent

financial institutions

• A bankers’blankerbond

• A directors’ and officers’ liability policy

Minimization of CurrencyandMarketRisk. While the valuesof

internationalinvestmentscanhe affectedby changesin currencyratesand

marketrisk, we minimize theserisks by adheringto our investmentphilosophy.

Investingin mmdties issued ‘v internationalgovernmentsandcorporationsiovn,svsconsiderationsand risks not
typically associatedwith invc—filg in o ligations issuedice the Ii S. Governmentand I S corxomations the valuesof
internationalinvestmentscan xc affectedby changesin currencyratesor exchangecontrol regulations,applicationof

nternat:onaitax laws, changesin govenlTileotal administrationor economicor monetary odicv, or changed
circnmstaocesin deaxogsbetweennatioo. Forcesof supplvnod demand iii the fmmrmigo exchangemarketsdetermine
iniernati’ua currvmmcv changerates them homesarm themmimIves affectedxv the internationalaalaoceof ramnmentsama!

easerecououcrand f:nanc:a.cood:taos,government Oter,entmui.s:mecnatinnand otherlactors Moremoer, ilireigo

currencyexchangerate, oar he atti_yted dv the regulatorscmumtro. of the exchangesin which the currencies rade
tttsvstmnentsin foreign omarketscan me affecteddv factorssuch as exemrmvsriatiomm,cmosfi,catimom taxation lack of nniform

accountingand andifngstandauls.and antentia.difficulties in enfnrrngcontractualmmxligatimmn and immsostrnemst

policies, and may he afferted as extemotedsett.enmentlierseds

Comeervationof prioci:a:d and interest rate,on the CD dexmmsitsarede:mendentnamo Is-turns in our :nvestnsent

pomifodos tico_moliognaomi time c.imnateiii g.oxal inwstnwmstmarkets,we nti.iee rar:on, :ovcso-orotstrategiesfor the

Bank s soriio.im,s which ray .nc.ndefixed ioromn,-. equitiesnod correncies the nitnnm, mo the lndex—Liokcxt CD wi.

also iv affectedxv the Market tndex son rionee If the returnson the Bank s pmrtioos negaticelvaffect our financial
condition. theo the samecou.d negatively ilopact return of principal and intereston the CD

Bank’sglobal investment

strategyminimizes

exposureto anyone

regionalmarket...”

‘StanfordInternational

5
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STANFOt {NTiERNATi(•NA)L tf;&f

HIGHER INTEREST RATES ON DEP0snS

StanfordInternationalBank pays higher interestratesto depositorsk)r

the following reasons:

ConsistentProfitability. StanfordInternationalBank has been

consistentlyprofitablesince inception.Ratherthan pay dividendsto

shareholderson earnings,our businessmodel wasdesignedto usethese

resourcesto enhanceinterestratesto depositors.

Global investments.’Diversified global investments,not loans,are the

primary sourceof Bank earnings.Interestratespaid to depositorsare based

on reasonableinvestmentreturnexpectationsand are reviewedquarterlyby

the hoardof directors.

rlnterestratespaidto
low Overhead.We minimize operationalcostsand streamline

depositorsarebasedon administrativeprocessesby stayingtrue toour corecompetency—private

banking.The Bank also benefitsthroughoperationalsynergiesalreadyin

reasonableinvestment placewithin the StantordFinancialGroup.

returnexpectations...”

Investing

in ucndtiesissuedby intemataxialgovernmentsandcorporationsinvolors considerationsand risks not

tsp:caicassoCiatedw:th vestIng n oiv.gatansissuedDv the U.S Governmentand ti S corporatIons the vainesof

nternatinnalinvestmentscan xv affected :o changesin currencyratesnrexchangecontrol riguatlons.applicationof

:nternatinnaitax laws, diangesin go ‘rninentai adrninistratinnor eumemicor monetarypolicy or changed

circumstancesin dealingsaetnoennations.Forcesof su;rnlv and demandno the foreign exchangemarketsdetermine

internationalcurrencyexchangerates theseforces am themselvesaffected tv the internationalUalaoceof avms’ntsand

othereeseo:.mnicand financia. cooditiemis.governmentinternotirn. viecii.ation and other factors Moreover foregn

cunanci’exchangeratesmay xo aftectv,I Pr the wgu.atorvcontrol if the exchangesii elmicli the currencIestrade.

tnsvsonentsin foreign marketscan ax affected ii factorssuchasexpropriation confiscat:on,taxation lack of uniform

accountingand auditingstandanh,.and :ioteotia. d:tf:cu:tesin entomningcontractualor..gaesand investment

policies, and tray he affectedhvvxteudedss’tt.eomentperiods.

6
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STANFORD NTERNATONAL

Zero-TaxJurisdiction.Our domicile doesnot tax earnings.This

resultsin more availableprofit for reinvestmentand the enhancement

of depositoryields.

No LoanLosses By makingonly cash-securedloansto its existing

customers,the Bank eliminates creditrisks and the negative impacton

earningsdue to loan losses.

GreaterInvestableAssets.More than90% of the Bank’s own equity

position supplements investableassets,improving our income

producingcapabilities.

Cervationof prncipaand interestrate on the CD depositsate dependentupon returnsin our investmentportfolio
Depending uponthe climate in global investmentmarkets,we utilize various investmentstrategiesfor the Bankb

potlfniios, vdiich mar includefixed Income,equitiesandcurrencies.The returnson the tndexednkedCD odil also be

affectedhr the Market Index von chimse If the returnson the Banksportfolios negativelyaffect our financial condition,

then the samecould negativeivimpact returnof principal and intereston the CD
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T A N I N T A T N L

INTEREST RATES 997 — 2006
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US SankCO Average

US. bankGD8byan
lFDC Insured)

averageof39%
PERFORMANCF 1997_ 2006

A

A iA W4
A 0’

/
/

47

997 7c 9”0 2Q10 2001 n9 101 20 4 17 1+ A’,

The +ih,e 0ra), l/e hn{ on i ) OJO,Ode1,41inv ir 12 and feneedannual)4
The n’ir .ltft,n herelvi hLs oki ned from )Ufve iie heliem to he reluibje but we do n, +er
0Uar+mreato in aCcufaor ltenes Pa4t ma a guar{nr of futum reult All

n ibje Ito vh moe with,,ut n,,tim

St tuford mt r i Itional Bank Limited CD are not FL7JC Insuredand am nor sub;eto reoujat,,,rt

8 PirtOilun ire invmted
or liver ihr of any leon y of the U.S oerament nor are they ohj em to an9 reyto tion o lo

L .S. Bank CD5are FOR Insuie,) and if uhjem ti reu) ton b9 an ‘cent9 1 the L
LO4 °Iiflh7ei

Case 3:09-cv-00724-N   Document 468    Filed 06/22/10    Page 45 of 67   PageID 4946



S T A N IF U K U 1 N T E K N A T 1 0 N A L IS A N K L T U.

SECURE ELECTRONICACCOUNT ACCESS

StanfordInternationalBank offers customersaccessto their account

information24 hoursa day, 365 daysa year throughour private, password-

protectedwebsite.We continueto work toward makingcustomeraccess

easier,while maintainingthe optimum level of privacy andsecurity.

Our customer-onlysite will alwaysutilize the most advancedfirewall software

andencryptiontechnologiesavailablein the financial servicesindustry. This

helpsensurethe privacy uponwhich StanfordInternationalBank hasbuilt

its reputation.We invite both existingandprospectivecustomersto visit our

public websitestanfordinternationalbank.com.

ANCILLARY SERVICES

Our high-performanceaccountsand respectfor customerprivacy are

supplementedby a rangeof ancillary servicesavailableto depositors.

Theseincludehold-mail andautomaticbill paying, availableuponrequest.

The Bank also issuessomeof the world’s most respectedpayment

instruments:AmericanExpresrfGold Card*, Visa® Gold Cardand

Gold MasterCard1

Offered nile in non—U S residents

informationzhours

a cIa7, 365da7sayear,..

accessto account

9
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S T A N F 0 F B I N T F F N A T 1’ 0 N A L It A N F IL T B.

wealthmanagercanhelp

you diversify into a range

ofwealthmanagement

strategies...

FIVE-STAR PERSONALSERVICE

Our Bank wasestablishedwith a personalserviceperspectivefrom the very

beginning.Individualizedattentionanda true commitmentto depositor

needsarestandardoperatingprocedureat StanfordInternationalBank.

Integrity definesour environment,and a firm adherenceto an elevated

codeof valuesis built into our customerserviceinitiatives. Our private

wealthmanagersspeak yourlanguage,understandyour concernsand

discreetlyexecuteyour instructions.

Your Stanfordprivatewealthmanagercanhelp you diversify into a range

of wealth managementstrategiesthroughour affiliation with the Stanford

FinancialGroup.Expertplanning is availablein brokerageand investment

advisory services,trust administrationand insurance.

We invite you to contactus by calling (268) 480-3700.

7ourStanfordprivate
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INNOVATIVE PRODUCTS
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StanfordFinancialGroupReceivership
Transactionaldatafor GMAG LLC (all amountspresentedin UnitedStatesDollars)

AccouitNumber I TransactionDate TrsactonDescnon Amount’ Pnndpalz lnterest’ Balance4
125883 01-Dec-04BEGINNING BALANCE 0.00 0.00 0.00 0 00
125883 16-Dec04TRANSFERREDTO 126029 (10,000,00000) (10,000,000.00) 000 0.00
125883 16-Dec-04TRANSF RR D TO 126028 (5,000,000.00) (5,000,00000) 0 00 10,000,000.00
126028 16 Dec 04 BEGINNING BALANCE 0.00 0.00 0 00 0.00
126029 16-Dec-04’BEGINNINGBALANCE 0.00 0.00 0.00 0.00.
126028 16 Dec 04 TRANSFERREDFROM 125883 5 000 000 00 5 00000000 0 00 5 000 00000
126029 16-Dec-04’TRANSFERREDFROM: 125883 10,000,000.00 10,000,000.00’ 0.00 10,000,000.00
125883 16Dec04INCOMINGWIRE 1500000000 1500000000 000 1500000000
125883 31 Dec 04 ENDING BALANCE 0 00 000 0 00 0 00
125883 31-Dec-04BEGINNING BALANCE 0.00 0.00 0.00 0.00
126028 31Dec04BEGINNINGBALANCE 000 500000000 1481505 501481505
126028 31-Dec-04INTERESTEARNED DEC-2004 0.00: 000: 14,815.05 5,014,815.05
126029 31-Dec-04 INTEREST EARNED DEC-2004 0.00 0.00 32,04805: 10,032,048.05
126029 31 Dec04 BEGINNINGBALANCE 000 1000000000 3204805 1003204805
126028 31Dec04ENDINGBALANCE 500000000 500000000 1481505 501481505
126029 31 Dec 04 ENDING BALANCE 10 000 00000 10 00000000 32 048 05 10 03204805
125883 31 Jan05 BEGINNING BALANCE 0 00 000 0 00 0 00
125883 31-Jan-05ENDINGBALANCE 0.00, 0.00 0.00 0.00’
126028 31-Jan-05INTEREST EARNED JAN-2005 0.00 0.00 28,829.22. 5,043,644.27
126028 31-Jan-05BEGINNING BALANCE 0.00 5,000,000.00 43644.27. 5,043,644.27,
126028 31-Jan-05ENDING BALANCE 0.00 5,000,000.00 43,644.27: 5,043,644.27
126029 31 Jan 05 INTEREST EARNED JAN 2005 0 00 000 62 385 67 10 09443372
126029 31-Jan-05ENDING BALANCE 0.00 10,000,000.00 94,433.72 10,094,433.72
126029 31 Jan05 BEGINNING BALANCE 0 00 10 00000000 94 43372 10 094 433 72
125883 28 Feb 05 BEGINNING BALANCE 0 00 000 0 00 0 00
125883 , 28-Feb-05ENDINGBALANCE 0.00’ 0.00 0.00 0.00
126028 28-Feb-05ENDING BALANCE 0.00 5,000,000.00 69,825.97 5,069,825.97
126028 28-Feb-05INTEREST EARNED FEB-2005 0.00 0.00 26,181.70’ 5,069,825.97:
126028 28-Feb-05:BEGINNINGBALANCE 0.00 5,000,000.00 69,825.97. 5,069,825.97
126029 28-Feb-05INTERESTEARNED FEB-2005 0.00’ 0.00’ 56,681.72’ 10,151,115.44’
126029 28 Feb05BEGINNINGBALANCE 000 1000000000 151 11544 10151 11544
126029 28 Feb05ENDINGBALANCE 000 1000000000 151 11544 10151 11544
125883 31 Mar 05 ENDING BALANCE 0 00 0 00 0 00 0 00
125883 31-Mar-05’BEGINNING BALANCE 0.00 0.00: 0.00’ 0.00

1 of 13
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AccountNunibr TransactionDate j TrsactiorDecrptton Amount’ PripIL lnterest’ Balance4‘J
126028 31-Mar-05 BEGINNING BALANCE 0 00 5,000,00000 100,05677 5,100,05677
126028 31-Mar-05 ENDING BALANCE 0 00 5,000,00000 100,05677 5,100,05677
126028 31-Mar-05 INTEREST EARNED MAR-2005 0 00 000 30,23080 5,100,05677
126029 31-Mar-05 BEGINNING BALANCE 000 10,000.000.00 216,41567 10,216.41567
126029 31-Mar-05 INTEREST EARNED MAR-2005 0 00 000 65,30023 10,21641567
126029 31-Mar-05 ENDING BALANCE 0 00 10,000,00000 216,41567 10,216,41567
125883 30-Apr-05 BEGINNING BALANCE 0 00 0.00 0 00 0 00
125883 30-Apr-05 ENDING BALANCE 0 00 0.00 0 00 0 00
126028 30-Apr-05 INT R ST EARNED APR-2005 0 00 0.00 33 971 85 5,134,028.62
126028 30-Apr-05 NDING BALANCE 0 00 5,000,000.00 134,02862 5,134,02862
126028 30 Apr-05 BEGINNING BALANC 0 00 5,000,000.00 134,02862 5,13402862
126029 30-Apr-05 INTEREST EARNED APR-2005 0.00 0,00: 69,136.94, 10,285,552.61
126029 30 Apr 05 BEGINNING BALANCE 0 00 10 000 00000 285 552 61 10 285 55261
126029 30 Apr 05 ENDING BALANCE 0 00 10 000 00000 285 552 61 10 285 55261
125883 31-May-05BEGINNINGBALANCE 000 0.00 0.00 0.00.
125883 31-May-05ENDINGBALANCE 000 0.00, 0.00 0.00
126028 31-May-05 INTERESTEARNED MAY-2005 0.00 0.00 36,622.42 5,170,651.04
126028 31 May 05 ENDING BALANCE 0 00 5 000 00000 170 651 04 5 170 651 04
126028 31-May-05 BEGINNING BALANCE 0.00 5,000,000.00 170,651.04 5,170,651.04
126029 31-May-05 BEGINNING BALANCE 0.00 10,000,000.00 358,922.28 10,358,922.28
126029 31-May-05 ENDING BALANCE 0.00 10,000,000.00 358,922.28 10,358,922.28
126029 31-May-05INTERESTEARNED MAY-2005 0.00 0.00 73,369.67 10,358,922,28

125883 30-Jun-05BEGINNING BALANCE 0.00 0.00 0.00 0.00
125883 30-Jun-05ENDING BALANCE 0.00 0.00 0.00 0.00
126028 30-Jun-05INTEREST EARNED JUN-2005 0.00 0.00 36,450.94: 5,207,101.98’
126028 30-Jun-05ENDING BALANCE 0.00, 5,000,000.00 207,101.98: 5,207,101.98.
126028 30-Jun-05BEGINNINGBALANCE : 0.00 5,000,000.00, 207,101.98 5,207,101.98:
126029 30 Jun 05 INTEREST EARNED JUN 2005 0 00 000 73 026 05 10431 94833
126029 30-Jun-05’BEGINNINGBALANCE 0.00 10,000,000.00 431,948.33: 10,431,948.33
126029 30 Jun 05 ENDING BALANCE 0 00 10 00000000 431 948 33 10431 94833
125883 31-JuI-05’ENDINGBALANCE 0.00 0.00 0.00: 0.00’
125883 31 Jul 05 BEGINNING BALANCE 0 00 000 0 00 0 00
126028 31 Jul 05 ENDING BALANCE 0 00 5 00000000 246 886 95 524688695
126028 31 -Jul-05 INTERESTEARNED JUL-2005 , 0.00. 0.00 39,784.97. 5,246,886.95
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AccountNumber TransactionDate I TransactionDescription Amount PriniDipar interest BaIflce
126028 31-Jul-05 BEGINNING BALANCE 0 00 5,000 000 00 246,886.95 5,246,88695
126029 31-Jul-05 BEGINNING BALANCE 000 10.00000000 511,653.81 10,511,65381
126029 31-Jul-05 INTEREST EARNED JUL-2005 0 00 000 79,70548 10 51165381
126029 31-Jul-05 ENDING BALANCE 000 1000000000 511,65381 10 511.65381
125883 31-Aug-05 BEGINNING BALANCE 0 00 0.00 0 00 0 00
125883 31-Aug-05 ENDING BALANCE 0 00 0.00 0 00 0 00
126028 31-Aug-05 INTEREST EARNED AUG-2005 0 00 0.00 40,08892 5,286 975 87
126028 31-Aug-05 ENDING BALANCE 0 00 5 000,000.00 286 97587 5 286.975.87
126028 31-Aug-05 BEGINNING BALANCE 0 00 5,000,000.00 286 97587 5,286975.87
126029 31-Aug-05 INTERESTEARNED AUG-2005 0 00 0.00 80 31447 10,591 96828
126029 31-Aug-05 ENDING BALANCE 0 00 10,000,000.00 591 96828 10,591 968.28
126029 31-Aug-05 BEGINNING BALANCE 0 00 10,000.000.00 591 96828 10,591 968.28
125883 30-Sep-05BEGINNING BALANCE 0 00 0.00 0 00 0.00
125883 30-Sep-05ENDING BALANCE 0 00 0 00 0 00 0 00
126028 30-Sep-05BEGINNING BALANCE 0 00 5 000,00000 326 063.21 5,32606321
126028 30-Sep-05ENDING BALANCE 0 00 5,000.00000 326,06321 5,326,063.21
126028 30-Sep-05INTEREST EARNED SEP-2005 0 00 0 00 39,08734 5,326,063.21
126029 30-Sep-05INTEREST EARNED SEP-2005 0 00 0 00 78,30795 10,670,27623
126029 30-Sep-05ENDING BALANCE 0 00 10,000000 00 670,27623 10.670,27623
126029 30-Sep-05BEGINNING BALANCE 0 00 10,000000 00 670,27623 10 670,27623
125883 31-Oct-05 ENDING BALANCE 0 00 000 0.00 0 00
125883 31-Oct-05 BEGINNING BALANCE 0 00 0.00 0 00 0 00
126028 31-Oct-05 ENDING BALANCE 0 00 5 000,00000 366 757 07 5 366.75707
126028 31-Oct-05 INTEREST EARNED OCT-2005 0 00 0 00 40,693.86 5 366 757 07
126028 31-Oct-05 BEGINNING BALANCE 0 00 5 000 000.00 366,75707 5 366 757 07
126029 31-Oct-05 INTEREST EARNED OCT-2005 000 0.00 81 52643 10 751 80266
126029 31-Oct-05 ENDING BALANCE 000 1000000000 751,80266 10 751 80266
126029 31-Oct-05 BEGINNING BALANCE 0 00 10 000,00000 751 802 66 10 751 80266
125883 30-Nov-05 ENDING BALANCE 0 00 0.00 0 00 0 00
125883 30-Nov-05 BEGINNING BALANCE 0.00 000 0 00 0 00
126028 30-Nov-05 BEGINNING BALANCE 0 00 5 00000000 406,43426 5 40643426
126028 30-Nov-05 INTEREST EARNED NOV-2005 0.00 000 39 677 19 540643426
126028 30-Nov-05 ENDING BALANCE 0.00 5,000,000,00 406,434.26 5,406,434.26
126029 30-Nov-05 BEGINNING BALANCE 0,00 10,000,000.00 831,292.22 10,831,292.22
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AccountNumber TransactionDate I TransactionDescription Amount Principal lnterest Bance4
126029 30-Nov-05 INTEREST EARNED NOV-2005 0.00 000 79,48956 10.831,29222
126029 30-Nov-05 ENDING BALANCE 000 10000,00000 831,29222 10 831 29222
125883 31-Dec-05BEGINNING BALANCE 0.00 000 0 00 0 00
125883 31-Dec-05ENDING BALANCE 0 00 0.00 0.00 0.00
126028 31-Dec-05ENDING BALANCE 0 00 5,000,00000 447,742.22 5 447,74222
126028 31-Dec-05 INTEREST EARNED DEC-2005 0 00 0 00 41 307 96 5,447742 22
126028 31-Dec-05BEGINNING BALANCE 0 00 5,000,00000 447 742 22 5,447,74222
126029 31-Dec-05ENDING BALANCE 0 00 10,000,00000 914 048 90 10,914.04890
126029 31-Dec-05 INTEREST EARNED DEC-2005 0.00 000 82,756.68 10,914,04890
126029 31-Dec-05BEGINNING BALANCE 0 00 10,000000 00 914,04890 10,914,048.90
125883 31-Jan-06ENDING BALANCE 0 00 000 0 00 0 00
125883 31-Jan-06BEGINNING BALANCE 0.00 0 00 0 00 0.00
126028 31-Jan-06BEGINNING BALANCE 0 00 5,000,000.00 489,365.79 5 489,365.79
126028 31-Jan-06INTEREST EARNED JAN-2006 000 000 41,62357 5489365.79
126028 31-Jan-06ENDING BALANCE 0 00 5 000 000 00 489,36579 5 489 36579
126029 31-Jan-06BEGINNING BALANCE 0 00 10 00000000 997,43788 10 997 437 88
126029 31-Jan-06ENDING BALANCE 000 10,000,00000 997,43788 10 997,43788
126029 31-Jan-06INTEREST EARNED JAN-2006 0.00 0 00 83 388 98 10.997,43788
125883 28-Feb-06ENDING BALANCE 0.00 0.00 0 00 0 00
125883 28-Feb-06BEGINNING BALANCE 0.00 0.00 0.00 0.00
126028 28-Feb-06ENDING BALANCE 000 5,000,000.00 527.23456 5 52723456
126028 28-Feb-06BEGINNING BALANCE 0 00 5,000,000.00 527 234.56 5,527.23456
126028 28-Feb-06INTEREST EARNED FEB-2006 0 00 0 00 37 868 77 5,527,23456
126029 28-Feb-06BEGINNING BALANCE 000 10,000,00000 1,073 30445 11,073,30445
126029 28-Feb-06INTEREST EARNED FEB-2006 000 000 75,86657 11,073,30445
126029 28-Feb-06ENDING BALANCE 000 10,000,00000 1,07330445 11,073,30445
125883 31-Mar-06 BEGINNING BALANCE 0 00 0 00 0 00 0 00
125883 31-Mar-06 ENDING BALANCE 0 00 0.00 0 00 0 00
126028 31-Mar-06 INTEREST EARNED MAR-2006 0.00 0.00 4223093 5,569,46549
126028 31-Mar-06 BEGINNING BALANCE 0 00 5,000,000.00 569,46549 5,569,465.49
126028 31-Mar-06 ENDING BALANCE 0 00 5.00000000 569,46549 5,569,46549
126029 31-Mar-06 BEGINNING BALANCE 000 10,00000000 1,157,91024 11.157.91024
126029 31-Mar-06 INTEREST EARNED MAR-2006 000 000 84,60579 11157,910.24
126029 31-Mar-06 ENDING BALANCE 000 10.000,00000 1,157,91024 11157,910.24
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126028 31 Jan07 INTEREST EARNED JAN 2007 0 00 000 46 559 13 6 01658681
126028 31-Jan-07:ENDINGBALANCE 0001 5000000001 1016586.811 6016586.81
126028 31-Jan-07I BEGINNING BALANCE 0.00 5000,000.00 1016,586.81 6,016,586.81
126029 31-Jan-07BEGINNINGBALANCE 0.00 10,000,000.00: 2,053,676.03: 12,053,676.03
126029 31 Jan07 INTEREST EARNED JAN 2007 0 00 000 93 276 90 12 053 676 03
126029 31-Jan-07ENDING BALANCE 0.00 10,000,000.00 2,053,676.03 12,053,676.03.
125883 28-Feb-07ENDING BALANCE 0.00 0.001 0.00: 0.00
125883 28-Feb-O7IBEGINNINGBALANCE 0.00 0.00 0.001 0.001
126028 28-Feb-07BEGINNING BALANCE 0.00 5,000,000.00 1,058,952.261 6,058,952.26
126028 28-Feb-07INTEREST EARNED FEB-2007 0.00: 0.00 42,365.45 6,058,952.26;
126028 28-Feb-07ENDING BALANCE 0.00: 5000,000.00 1,058,952,26 6,058,952.261
126029 28 Feb 07 BEGINNING BALANCE 000 1000000000 2 138 551 23 12 138 551 23
126029 28 Feb 07 INTEREST EARNED FEB 2007 0 00 000 84 875 20 12 138 551 23
126029 28-Feb-O7IENDINGBALANCE 0.001 10,000,000,00: 2,138,551.23 12,138,551.23
125883 31-Mar-07 BEGINNING BALANCE 0.00 0.00 0.00 0.00
125883 31-Mar-07 ENDING BALANCE 0.00 0.00: 0.001 0.00

--- I

0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 0.00 41,175.84 5,610,641.33
0.00 5,000,000.00 610,641.33. 5,610,641.33

125883 30-Apr-06 BEGINNING BALANCE
125883 30-Apr-O6IENDING BALANCE
126028 30-Apr-06 INTEREST EARNED APR-2006
126028 30-Apr-06.BEGINNING BALANCE
126028 30-Apr-06 ENDING BALANCE
126029 30-Apr-06 BEGINNING BALANCE
126029 30-Apr-06 INTEREST EARNED APR-2006
126029 30-Apr-06 ENDING BALANCE
125883 31-May-06ENDINGBALANCE
126028 31-May-O6IENDING BALANCE
126028 31-May-06 INTEREST EARNED MAY-2006
126029 31-May-06 ENDING BALANCE
126029 31-May-06 INTEREST EARNED MAY-2006
125883 31 -Dec-06 BEGI NNING BALANCE
126028 31 Dec 06 BEGINNING BALANCE
126029 31 -Dec-06BEGINNING BALANCE
125883 31-Jan-07BEGINNING BALANCE
125883 31 Jan07 ENDING BALANCE

000 500000000 61064133 561064133
0.00 10,000,000,00 1240,402.25 11240,402.25
0.00 0.00. 82,492.01 11,240,402.25
0.00 10,000,000,00. 1,240,402.25. 11,240,402.251
0.00 0.00 0.00 0.00
0.001 5,000,000.00: 653,509.52 5,653,509.52:
0.001 0.00 42,868.19 5,653,509.521
0.00 10,000,000.00 1,326,284.77 11,326,284.77
0.00 0.00 85,882.52 11,326,284.77
0.00 0.00 0.00 0.00
0.00 5,000,000.00 970,027.68: 5,970,027.68
0.00 10,000,000,00 1,960,399.13: 11,960,399.13
o.oo 0.00 0.00: 0.00
0.001 0.00 0.001 0.00:
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AccountNumber TransactionDate I TransactionDescription AmountT Prlncipalr nterest3 Balance4
126028 31-Mar-07 INTEREST EARNED MAR-2007 0 00 000 47252.64 6 10620490
126028 31-Mar-07 ENDING BALANCE 000 500000000 1.106,204.90 6,106,20490
126028 31-Mar-07 BEGINNING BALANCE 0 00 500000000 1 106,204.90 6,10620490
126029 31-Mar-07 ENDING BALANCE 000 10 000 00000 2 233 21754 1223321754
126029 31-Mar-07 INTEREST EARNED MAR-2007 000 000 94.66631 12,233,21754
126029 31-Mar-07 BEGINNING BALANCE 0 00 10 000 000 00 2 233,21754 12,233,21754
125883 30-Apr-07 BEGINNING BALANCE 0.00 0 00 0 00 0 00
125883 30-Apr-07 ENDING BALANCE 0 00 0 00 0 00 0 00
126028 30-Apr-07 ENDING BALANCE 0 00 5.000000.00 115228412 6,152,28412
126028 30-Apr-07 INTEREST EARNED APR-2007 0 00 0.00 46 07922 6,152,28412
126028 30-Apr-07 BEGINNING BALANCE 0 00 5,00000000 1152 284 12 6,152,28412
126029 30-Apr-07 ENDING BALANCE 0 00 10,000,00000 2 325 532 99 12 325.53299
126029 30-Apr-07 BEGINNING BALANCE 0 00 10,000,000.00 2,325 532 99 12 325,53299
126029 30-Apr-07 INTEREST EARNED APR-2007 0 00 0.00 92 315 45 12 32553299
125883 31-May-07 ENDING BALANCE 0 00 0.00 0 00 0 00
125883 31-May-07 BEGINNING BALANCE 0 00 000 0 00 0 00
126028 31-May-07 ENDING BALANCE 000 5.000.00000 1,200,26463 6,20026463
126028 31-May-07 BEGINNING BALANCE 000 5 000,00000 1,200,26463 6,200,26463
126028 31-May-07 INTEREST EARNED MAY-2007 0 00 000 47,98051 620026463
126029 31-May-07 BEGINNING BALANCE 000 10.000,00000 2421.65753 12421 657 53
126029 31-May-07 ENDING BALANCE 0.00 10 00000000 2,421 657 53 12.421.65753
126029 31-May-07 INTERESTEARNED MAY-2007 0.00 0 00 96,124.54 12 421 657 53
125883 30-Jun-07ENDING BALANCE 0.00 0 00 0.00 0 00
125883 30-Jun-07BEGINNING BALANCE 0 00 0 00 0 00 0 00
126028 30-Jun-07INTEREST EARNED JUN-2007 0 00 0 00 46 789 00 6.247,05363
126028 30-Jun-07ENDING BALANCE 0.00 500000000 1,247,05363 624705363
126028 30-Jun-07BEGINNING BALANCE 0 00 5.00000000 1 247,05363 6,247,05363
126029 30-Jun-07INTEREST EARNED JUN-2007 0 00 000 93.73747 12,515,39500
126029 30-Jun-07ENDING BALANCE 0 00 10,00000000 2 515 39500 12.515,39500
126029 30-Jun-07BEGINNING BALANCE 0 00 10,000.00000 2 515.39500 12 515,39500
125883 31-Jul-07 ENDING BALANCE 0 00 0.00 0 00 0 00
125883 31-JLII-07 BEGINNING BALANCE 0 00 0 00 0 00 0 00
126028 31-Jul-07 INTEREST EARNED JUL-2007 0 00 0 00 48 719.63 6,295.77326
126028 31-Jul-07 ENDING BALANCE 0 00 5 000,00000 1 295 773.26 6,295,77326
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126029 30-Sep-07INTEREST EARNED SEP-2007 000 0.00 95923.72: 12807,290.43
126029 30 Sep07 BEGINNING BALANCE 0 00 10 00000000 2 807 29043 12 80729043
125883 31-Oct-07 ENDING BALANCE 0.00 0.00 0.00 0.00
125883 31-Oct-07 BEGINNING BALANCE 0.00 0.00 0.00: 0.00
126028 31 Oct 07 ENDING BALANCE 0 00 5 000 000 00 1 442 609 04 6 442 609 04
126028 31-Oct-07 BEGINNING BALANCE 0.00 5,000,000.00 1,442,609.04 6,442,609.04
126028 31 Oct 07 INTEREST EARNED OCT 2007 0 00 0 00 49 855 90 644260904
126029 31-Oct-07:BEGINNINGBALANCE 0.00 10,000,000.00: 2,907,172.13 12,907,172.13
126029 31-Oct-07INTERESTEARNED OCT-2007 0.00 o.oo: 99,881.70 12,907,172.13
126029 31Oct07ENDING BALANCE 000 1000000000 290717213 1290717213
125883 30-Nov-07 ENDING BALANCE 000 0.00 0.00 0.00:
125883 30Nov07 BEGINNING BALANCE 0.00: 0.00 0.00: 0.00
126028 30-Nov-07BEGINNINGBALANCE 0.00 5,000,000.00 1,491,226.87 6,491,226.87
126028 30-Nov-07:ENDINGBALANCE o,oo: 5,000,000.00: 1,491,226.87 6,491,226.87:
126028 30 Nov 07 INTEREST EARNED NOV 2007 0 00 0 00 48 617 83 6 491 226 87
126029 30-Nov-07INTERESTEARNED NOV-2007 0.00 0.00 97,401,31: 13,004,573.44:

126028 31 Jul 07 BEGINNING BALANCE
126029 31-Jul-07 INTEREST EARNED JUL-2007
126029 31-Jul-07 BEGINNING BALANCE
126029 31 -Jul-07 ENDING BALANCE
125883 31-Aug-07 ENDING BALANCE
125883 31-Aug-07 BEGINNING BALANCE
126028 31-Aug-07 ENDING BALANCE
126028 31-Aug-07 INTEREST EARNED AUG-2007
126028 31-Aug-07 BEGINNING BALANCE
126029 31-Aug-07 ENDING BALANCE
126029 31-Aug-07 BEGINNING BALANCE
126029 31-Aug-07:INTERESTEARNED AUG-2007
125883 30-Sep-07BEGINNING BALANCE
125883 30-Sep-07ENDING BALANCE
126028 30-Sep-07:ENDINGBALANCE
126028 30-Sep-07INTEREST EARNED SEP-2007
126028 30-Sep-07BEGINNING BALANCE

30-Sep-07ENDING BALANCE126029

000 500000000 129577326 629577326
0.00 0.00 97,605.27 12,613,000.27
000 1000000000 261300027 1261300027
0.00 10,000,000.00E 2,613,000.27: 12,613,000.27
0.00 0.OQ 0.00 0.00
0.00 0.00: 0,00: 0.00:
0.00 5,000,000.00: 1,344,872.84: 6,344,872.84
0.00: 0.00 49,099,58: 6,344,872.84
0.00 5,000,000.00 1,344,872.84 6,344,872.84
0.00 10,000,000.00 2,711,366.71 12,711,366.71
000 1000000000 2711 36671 12711 36671
0.00 0.00 98,366.44 12,711,36671
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00: 5,000,000.00 1,392,753.14 6,392,753.14
000 000 4788030 639275314
0.00 5,000,000,00 1,392,753.14 6,392,753.14
0,00 10,000,000,00 2,807,290,43: 12,807,290.43
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AcGountNiber I TrarsactonDate } TrnsactnDec1p1on j Amount’ Principal’ j Interests °°

126029 30-Nov-07 BEGINNING BALANCE 0 00 10,000,00000 3,004,57344 13,004,57344
126029 30-Nov-07 ENDING BALANCE 0 00 10,000,00000 3,004,57344 13,004,57344
125883 31-Dec-07BEGINNING BALANCE 0 00 000 0 00 0 00
125883 31-Dec-07BEGINNING BALANCE 0 00 000 0 00 000
125883 31-Dec-07ENDING BALANCE 0 00 000 0 00 0 00
126028 31-Dec-07ENDING BALANCE 000 5,000000.00 1,541,850.72 6,541 85072
126028 31-Dec-07BEGINNING BALANCE 000 5,00000000 1,541,85072 6,541 85072
126028 31 Dec-07 INT R ST EARNED DEC-2007 000 0.00 50,623.85 6,541,85072
126028 31-Dec-07 B GINNING BALANCE 000 5,000,00000 1,541,85072 6,541 85072
126029 31-Dec-07 NT REST EARN D DEC-2007 0 00 000 101,420.25 13,105,993.69
126029 31-Dec-07 B GINNING BALANCE 0.00 10,000000.00 3,105,99369 13,105,99369
126029 31-Dec-07 B GINNING BALANC 0 00 10,000,000.00 3,105,99369 13,105,993.69
126029 31 Dec-07 ENDING BALANCE 0 00 10,000,00000 3,105,993.69 13,105,993.69
125883 31-Jan-08ENDING BALANCE 0.00 0.00 0 00 0 00
125883 31-Jan-08ENDING BALANC 0 00 0.00 0.00 0 00
126028 31-Jan-08INTEREST EARNED JAN-2008 0 00 000 51,01869 6,592,869.41
126028 31-Jan-08INTEREST EARNED JAN-2008 0 00 000 51,01869 6,592,86941
126028 31-Jan-08ENDING BALANCE 000 5,000,00000 1,592,86941 6,592,86941
126028 31-Jan-08ENDING BALANCE 000 5,000,00000 1,592,86941 6.592.869.41
126029 31-Jan-08INTEREST EARNED JAN-2008 000 000 102,21120 13,208,204.89
126029 31-Jan-08INTEREST EARNED JAN-2008 000 000 102,21120 13,208,204.89
126029 31-Jan-08ENDING BALANCE 0 00 10,000,00000 3,208,20489 13,208,204.89
126029 31-Jan-08ENDING BALANCE 0 00 10,000,00000 3,208,20489 13,208,204.89
125883 01-Feb-08BEGINNING BALANCE 0 00 0.00 0 00 000
126028 01-Feb-08BEGINNING BALANCE 000 5,000,00000 1,592,869.41 6,592,869.41
126029 01-Feb-08BEGINNING BALANCE 0 00 10,000,00000 3,208,20489 13.208204.89
125883 29-Feb-08ENDING BALANCE 0.00 000 0 00 0.00
125883 29-Feb-08INTEREST ARNED 0 00 000 0 00 0.00
126028 29-Feb-08INTEREST EARN D 0 00 000 48,087.30 6,640,956.71
126028 29 Feb-08 ENDING BALANCE 000 5000,000.00 1,640,95671 6,640,956.71
1260 9 29-Feb-08 NDING BALANCE 0 00 10,000,000.00 3,304 543 35 13,304,54335
126029 29-Feb08 INTEREST EARN D 0 00 000 96,338.46 13 304,54335
125883 01-Mar-08 BEGINNING BALANCE 000 0.00 0.00 000
126028 01-Mar-08 B GINNING BALANCE 000 5,000,000.00 1,640,956.71 6 640,956.71
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AccountNumber I TransactionDate I TransactionDescription Amount’ Priricipa[ 1nterest Balance4
126029 01-Mar-08 BEGINNING BALANCE 0.00 10 00000000 3304543.35 13,304.54335
125883 31-Mar-08 ENDING BALANCE 0.00 000 0 00 0 00
125883 31-Mar-08 INTEREST EARNED 0 00 0 00 0 00 0 00
126028 31-Mar-08 INTEREST EARNED 000 000 51,791 59 6,692,748.30
126028 31-Mar-08 ENDING BALANCE 0.00 5,000 000 00 1,692,74830 6,692,74830
126029 31-Mar-08 INTERESTEARNED 0 00 0 00 103.75967 13,408,30302
126029 31-Mar-08 ENDING BALANCE 0 00 10,000000.00 3,408303.02 13,408303 02
125883 01-Apr-08 BEGINNING BALANCE 0 00 0.00 0 00 000
126028 01-Apr-08 BEGINNING BALANCE 000 5,000,000.00 1,692 748 30 6,692,74830
126029 01-Apr-08 BEGINNING BALANCE 0 00 10,000,000.00 3,408 303 02 13,40830302
125883 30-Apr-08 INTEREST EARNED 0 00 0.00 0 00 000
125883 30-Apr-08 ENDING BALANCE 0 00 0.00 0 00 000
126028 30-Apr-08 INTEREST EARNED 0 00 0.00 50 505 44 6,743,25374
126028 30-Apr-08 ENDING BALANCE 0 00 5000,000.00 1,743,25374 6,743,25374
126029 30-Apr-08 ENDING BALANCE 0.00 10,000,000.00 3,509.486.00 13,50948600
126029 30-Apr-08 INTEREST EARNED 000 0.00 101.18298 13509486.00
125883 01-May-08 BEGINNING BALANCE 0 00 000 0 00 0.00
126028 01-May-08 BEGINNING BALANCE 0 00 5,000,00000 1,743,253.74 6,743,25374
126029 01-May-08 BEGINNING BALANCE 0 00 1000000000 3,509486.00 13,50948600
125883 30-May-08 ENDING BALANCE 0.00 0 00 0.00 0 00
125883 30-May-08 INTERESTEARNED 0.00 0 00 0 00 0.00
126028 30-May-08 ENDING BALANCE 000 5,000,00000 1,795,84312 6795843.12
126028 30-May-08 INTEREST EARNED 0 00 0 00 52,58938 6,795 843.12
126029 30-May-08 ENDING BALANCE 0 00 10.000,00000 3,614,84397 13,614843 97
126029 30-May-08 INTEREST EARNED 0.00 000 105,357.97 13,614843.97
125883 01-Jun-08BEGINNING BALANCE 0.00 0 00 0.00 0.00
126028 01-Jun-08BEGINNING BALANCE 0.00 5,00000000 1,795,843.12 6 795 843.12
126029 01-Jun-08BEGINNING BALANCE 0.00 10,000,00000 3,614.84397 13.614843 97
125883 30-Jun-08INTEREST EARNED 0 00 000 0.00 000
125883 30-Jun-08ENDING BALANCE 0 00 000 0 00 000
126028 30-Jun-08ENDING BALANCE 000 5,00000000 1,847,12654 6 847 12654
126028 30-Jun-08INTEREST EARNED 000 0.00 51,28342 6 847 12654
126029 30-Jun-08ENDING BALANCE 0.00 10,000,000.00 3,717,585.57 13,717585.57
126029 30-Jun-08INTEREST EARNED 000 000 102,741.60 13717,58557
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StanfordFinancialGroup Receivership
Transactionaldatafor GMAG LLC (all amountspresentedin United statesDollars)

AccountNumber TransactionDate TransactionDescription { Amount Priricipar nterest3 Bance4
125883 01-Jul-08 BEGINNING BALANCE 0 00 0.00 0 00 000
126028 01-Jul-08 BEGINNING BALANCE 000 5000.00000 1847 12654 6 847,12654
126029 01-Jul-08 BEGINNING BALANCE 0 00 1000000000 3 717 585 57 13 717 585 57
125883 31-Jul-08 ENDING BALANCE 0.00 0 00 0.00 0 00
125883 31-Jul-08 INTEREST EARNED 0 00 000 0.00 0.00
126028 31-Jul-08 ENDING BALANCE 0 00 5,00000000 1,900 52601 6.900,52601
126028 31-Jul-08 INTEREST EARNED 0 00 0 00 53.39947 6,900,526.01
126029 31-Jul-08 INTEREST EARNED 0 00 000 106,98090 13,824,566.47
126029 31-Jul-08 ENDING BALANCE 0 00 10,000,00000 3,824,566.47 13,824,56647
125883 01-Aug-08 BEGINNING BALANCE 0.00 000 0 00 000
126028 01-Aug-08 BEGINNING BALANCE 0.00 5,000,000.00 1 900,526.01 6,900,52601
126029 01-Aug-08 BEGINNING BALANCE 0 00 10,000,000.00 3.824,56647 13,824,566.47
125883 31-Aug-08 INTEREST EARNED 0.00 0 00 0 00 0 00
125883 31-Aug-08 ENDING BALANCE 0.00 0 00 0.00 0 00
126028 31-Aug-08 INTEREST EARNED 0 00 000 53 815.92 6 954 341 93
126028 31-Aug-08 ENDING BALANCE 000 5,000,00000 1,954 341 93 6.954 341 93
126029 31-Aug-08 INTEREST EARNED 0.00 000 107 81523 13,932,381.70
126029 31-Aug-08 ENDING BALANCE 0 00 10,000,00000 3,932 381 70 13,932,38170
125883 01-Sep-08BEGINNING BALANCE 0 00 0 00 0 00 0 00
126028 01-Sep-08BEGINNING BALANCE 000 5,00000000 1,954,341.93 6,954,341.93
126029 01-Sep-08BEGINNING BALANCE 000 10,000,00000 3,932,381.70 13,932,38170
125883 30-Sep-08INTEREST EARNED 0 00 0 00 0.00 000
125883 30-Sep-08ENDING BALANCE 0.00 000 0 00 000
126026 30-Sep-08INTEREST EARNED 0 00 0.00 52,479.50 7.006821 43
126028 30-Sep-08ENDING BALANCE 000 5.000,000.00 2.006.821.43 7 006 821.43
126029 30-Sep-08INTEREST EARNED 000 000 10513783 14037519.53
126029 30-Sep-08ENDING BALANCE 0 00 1000000000 4,037 519 53 14 037 519 53
125883 01-Oct-08 BEGINNING BALANCE 0 00 000 0 00 000
126028 01-Oct-08 BEGINNING BALANCE 0 00 5 000.00000 2,006 821 43 7,006,82143
126029 01-Oct-08 BEGINNING BALANCE 0 00 10,000000 00 4,037 519 53 14,037,519.53
126029 20-Oct-08TRANSFERREDTO 386384 (4 104 516 81) 000 (4,104 516 81) 9,933,002.72
126028 20-Oct-08TRANSFERREDTO 386384 (2,040 263 10) 000 (2.040,263.10) 4 966,55833
126028 22-Oct-08 LOAN APPROVAL FEE (300 00) 0.00 (300.00) 4.966,25833
387064 28-Oct-08 OUTGOING WIRE (12,000,00000) (12,000,000.00) 000 (12000,10000)
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StanfordFinancialGroupReceivership
Transactionaldatafor GMAG LLC (oil amountspresentedin UnitedStatesDollars)

I AccountNumber I TransactionDate TransactrGrOescrpion Amount’ Principa{ nterest 8alanca4
387064 28 Oct08 LOAN PROC SSING FEE (10000) (100 00) 0 00 (100 00)
387064 28 Oct 08 BEGINNING BALANCE 0 00 0 00 0 00 0 00
125883 31-Oct08 ENDING BALANCE 000 0 00 000 0 00
125883 31 Oct-08 NT R ST EARNED 000 0 00 000 0 00
126028 31 Oct-08 ENDING BALANCE 0.00 5,000,00000 14,757.79 5,014,75779
126028 31 Oct-08 INTEREST EARNED 0 00 0.00 48,499.46 5,014,75779
126029 31 Oct 08 ENDING BALANCE 0 00 10,000,00000 30,117.11 10,030,11711
126029 31 Oct-08 INTEREST ARNED 000 000 97,114.39 10,030,117.11
387064 31 Oct-08 INTEREST DUE 0 00 000 (14,667.22) (12,014,76722)
387064 31-Oct-08 ENDING BALANCE 0 00 (12,000,10000) (14,66722) (12,014,76722)
125883 01-Nov-08 BEGINNING BALANCE 0.00 0.00 0 00 000
126028 01-Nov-08 BEGINNING BALANCE 0.00 5,000,00000 14,757.79 5,014,757.79
126029 01-Nov-08 BEGINNINGBALANCE 000 10,000,00000 30,11711 10,030,117.11
387064 01-Nov-08 BEGINNING BALANCE 0.00 (12,000,100.00) (14,667.22) (12,014,76722)
125883 30 Nov-08 ENDING BALANCE 0.00 0.00 0 00 0.00
125883 30 Nov 08 INTEREST ARNED 0.00 0.00 0.00 000
126028 30-Nov 08 INTEREST EARNED 0 00 0.00 37,84283 5,052,600.62
126028 30 Nov 08 ENDING BALANCE 0.00 5,000,000.00 52 600.62 5 052,600.62
126029 30-Nov-08 INTEREST EARNED 0 00 0.00 75,69020 10,105807 31
126029 30-Nov-08 ENDING BALANCE 0.00 10,000,00000 105,807.31 10,105,80731
387064 30-Nov-08 ENDING BALANCE 0.00 (12,000,10000) (125,244.34) (12,125,34434)
387064 30-Nov-08 INTEREST DUE 000 0.00 (110,57712) (12,125,34434)
125883 01-Dec-08BEGINNING BALANCE 0.00 000 0.00 0 00
126028 01-Dec-08BEGINNING BALANCE 0 00 5,000,00000 52,60062 5,052,60062
126029 01-Dec08 BEGINNING BALANCE 0 00 10,000,00000 105,80731 10,105,80731
387064 01-Dec-08BEGINNING BALANCE 0 00 (12,000,10000) (125,24434) (12,125,344.34)
125883 31-Dec-08ENDING BALANCE 0 00 0.00 0.00 0.00
125883 31-Dec-08INTEREST EARNED 0.00 000 0 00 000
126028 31 Dec 08 ENDING BALANCE 0.00 5000,000.00 92,00492 5 092,00492
126028 31-Dec-08 INTER ST EARNED 0 00 0.00 39,404.30 5,092,004.92
126029 31-Dec08 INTEREST EARNED 0 00 000 78,81331 10,184,620.62
126029 31-Dec08ENDING BALANC 000 10,000,000.00 184,62062 10,18462062
387064 31-Dec-08ENDING BALANCE 0 00 (12,000,100.00) (240,57662) (12,240,67662)
387064 31-Dec-08 INTEREST DUE 0.00 0.00 (115,33228) (12,240,676.62)
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StanfordFinancialGroup Receivership
Transactionaldatafor GMAG LLC (all nrnount.spresentedin UnitedStatesDollars)

AccoLint Number TransactionDate Transact[onDescription Amount’ Princpal nterest Balance4
125883 01-Jan-09BEGINNING BALANCE 0.00 0 00 0 00 0 00
126028 01-Jan-09BEGINNING BALANCE 0 00 5,000000 00 92,004.92 5 092.00492
126029 01-Jan-09BEGINNING BALANCE 0 00 10 000.00000 184,620.62 10,184.62062
387064 01-Jan-09BEGINNING BALANCE 000 (12,000,10000) (240,57662) (12 240,67662)
125883 31-Jan-09ENDING BALANCE 0.00 0 00 0 00 0.00
125883 31-Jan-09INTEREST EARNED 0.00 000 0 00 0.00
126028 31-Jan-09ENDING BALANCE 0 00 5,00000000 131 716 52 5.131 71652
126028 31-Jan-09INTEREST EARNED 0.00 000 39,711 60 5 131 71652
126029 31-Jan-09INTEREST EARNED 0 00 0.00 7942797 10,26404859
126029 31-Jan-09ENDING BALANCE 0.00 10,000,00000 264 048 59 10,264048 59
387064 31-Jan-09INTEREST DUE 0 00 000 (11642927) (12.357,10589)
387064 31-Jan-09ENDING BALANCE 0 00 (12,000,100.00) (357 00589) (12,357,10589)
125883 01-Feb-09BEGINNING BALANCE 0 00 0 00 0 00 0 00
126028 01-Feb-09BEGINNING BALANCE 0 00 5,000,00000 131,71652 5,131 71652
126029 01-Feb-09BEGINNING BALANCE 0 00 10,00000000 264.04859 10264,048.59
387064 01-Feb-09BEGINNING BALANCE 0 00 (12 000 100 00) (357,005.89) (12,357,10589)
125883 11-Feb-09TRANSFERREDTO 387064 (10,061,700.94) (10 061 700 94) 0 00 5,030,54192
126029 11-Feb-09TRANSFERREDTO 125883 (10,061,70094) (9,771,89852) (289,80242) (25,753.83)
125883 11-Feb-09TRANSFERREDTO 125883 (5 030,541 92) (5,030,54192) 0.00 (2,333.198.52)
126028 11-Feb-09TRANSFERREDTO 125883 (5,030,54192) (4,885,94926) (144,59266) (12 876 14)
125883 11-Feb-09TRANSFERREDTO 387064 (2 333 198 52) (2,333,19852) 0 00 2697 343.40
126028 11-Feb-09TRANSFERREDTO 387064 (2 333 198 52) (2,188,60586) (144 592 66) 2,68446726
387064 11-Feb-09TRANSFERREDTO 387064 (2,333,19852) (2,333,198.52) 000 (2,295.40495)
126029 11-Feb-09PENALTY (228 101 48) (228,101.48) 000 10,035,94711
126028 11-Feb-09PENALTY (114,05074) (114 050 74) 0 00 5,017,66578
126028 11-Feb-09PENALTY (114,050.74) (114 050 74) 0 00 5,017,66578
126028 11-Feb-09PENALTY 114,05074 11405074 000 101 17460
125883 11-Feb-09TRANSFERREDFROM 125883 2,333,19852 2,333,19852 000 000
387064 11-Feb-09TRANSFERREDFROM125883 2333,19852 2,333.19852 0.00 3779357
387064 11-Feb-09TRANSFERREDFROM 126028 2333 198 52 2,333 198 52 0 00 37793.57
125883 11-Feb-09TRANSFERREDFROM 126028 5030541.92 5,030,54192 000 15 092,242.86
126028 11-Feb-09TRANSFERREDFROM 126028 5,030 541.92 4,885,94926 144,59266 5131716.52
125883 11-Feb-09TRANSFERREDFROM 126029 10,061 700.94 10,061,70094 000 10,061 70094
387064 11-Feb-09TRANSFERREDFROM 125883 10,061 70094 9,666,90148 394799.46 (2,29540495)
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StanfordFinancialGroupReceivership
Transactionaldatafor GMAG LLC (all amountspresentedin UnitedStatesDollars)

AcoountNumber I TransactionDate TractiorDasciipbon
125883 28-Feb-09ENDING BALANCE 0 00 0.00 0 00 0.00
125883 28-Feb-09INTEREST EARNED 0 00 000 0.00 000
126028 28-Feb09 ENDING BALANCE 0 00 269734340 812362 2705467.02
126028 28-Feb-09INTEREST EARNED 0.00 0.00 20,999.76 2,705,467.02
126029 28-Feb-09INT REST EARN D 0.00 0.00 25,75383 0.00
126029 28-Feb-09ENDING BALANCE 0 00 0 00 0 00 0.00
387064 28-Feb-09INTEREST DUE 0.00 0 00 (37,79357) 0 00
387064 28-Feb-09ENDING BALANCE 0.00 0 00 0 00 0.00

1. The amountsthatappearin the “Amount” column representa varietyof transactions,and for monthsin which thereis
activity, the cummulativeeffectof thatactivity. Transactiontypesinclude: amountsdepositedor transferredinto the
account,amountswithdrawn or transferredout of the account,feesor penaltieschargedto the account, adjustmentsor
correctionsrelatedto interestrateadjustments,or the cumulativeaffect of suchtransactionswithin a given month.

2. The amountsthat appearin the “Principal” column representthe portion of eachtransactionlisted asprincipal in the
Temenos/Dataprodatabase.This amountdoesnot necessarilyrepresentthe actual investedprincipal as it may contain
purportedinterestthatwasrolled over from previousaccountsand/orthatwastransferredinto theaccountfrom another
CD account.

3. The amountsthat appearin the ‘Interest” column representthe portion of eachtransactionlisted aspurportedinterest
in the Temenos/Dataprodatabase.This amountdoesnot necessarilyrepresentall purportedinterestearned,as certain
amountsof interestmay havebeenrolled into principal upon the renewalof a CD or transferredinto principal duringthe
transferof fundsfrom oneCD accountto another.

4. The amountsthat appearin the “Balance” column representthe balanceof the accountafter theoccurrenceof each
transaction.
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StanfordFinancialGroup Receivership
DepositandWithdrawalSummaryfor GMAG LLC (all amountspresentedin UnitedStatesDollars)

Deposits

Account’ Date Amount
125883 GMAG LLC 12/16/2004 $ 15,000,000.00
Total Deposits $ 15,000,000.00

Withdrawals

Account’ Date Amount

126029 GMAG LLC 10/20/2008 $ 4,104,516.81

126028 GMAG LLC 10/20/2008 2,040,263.10
387064 GMAG LLC 10/28/2008 12,000,000.00
Total Withdrawals $ 18,144,779.91

GMAG LLC Net Winnings(WithdrawalsminusDeposits> $ 3,144,779.91

1. Note that funds arenot alwayswithdrawnfrom the accountinto which theywereoriginally deposited.This occurs,for example,

when fundsaretransferredbetweenrelatedSIB accountsprior to withdrawal.
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