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STATEMENT REGARDING ORAL ARGUMENT
The Examiner does not believe that oral argument is necessary to resolve
this appeal given that the district court’s order giving rise to this appeal falls well
within its discretion as the court supervising this seventeen (17) year-old
receivership proceeding. The Examiner would respectfully request the opportunity
to participate in oral argument if the Court determines that it would assist in the

resolution of this appeal.
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STATEMENT CONCERNING THE AMIcUS CURIAE

By its Order dated April 20, 2009, the district court appointed John J. Little
to serve as the Court-Appointed Examiner in the Stanford Financial receivership

proceedings. ROA.5216-5219 (“Examiner Order”). The district court directed the

Examiner to “convey to the Court such information as the Examiner, in his sole
discretion, shall determine would be helpful to the Court in considering the
interests of the investors in any financial products, accounts, vehicles or ventures
sponsored, promoted or sold by any Defendants in this action (“Investors”).”
ROA.5216-17. The Examiner Order also authorized the Examiner to file Reports
and Recommendations with the Court “as he shall see fit,” and to file briefs in
response to any motion filed in the receivership proceeding. Id.

The Examiner responded, and objected, to each of the Receiver’s first four
fee applications filed in the district court, and has reviewed and commented upon
all of the Receiver’s fee applications to date. The Examiner also responded to the
Receiver’s motions seeking to increase the billing rates paid to his professionals’
and to each of the Receiver’s motions seeking to release some or all of the fees that

were subject to the district court’s holdback.?

I At the Receiver’s request, the district court amended the Receiver’s fee structure in April

2012, in September 2015, and in July 2021.

The Receiver filed earlier motions seeking to release some or all of the funds subject to the
district court’s holdback order in April 2014 and in October 2024. Both motions were denied
as premature.

viil
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Appellants acknowledge that the Examiner opposed the Receiver’s motion
to release the holdback in the district court and participated in the hearing held to
decide that motion. The Appellants’ initial Brief contains over twenty (20) express
references to the Examiner and the arguments he presented to the district court.

The brief of John J. Little, Court-Appointed Examiner, was authored by
John J. Little. No other party or person participated in the preparation of the brief
of amicus curiae.

The Examiner does not yet have access to the electronic Record on Appeal
in this matter. Where possible, the Examiner has cited to the Record on Appeal

(“ROA”). Other citations to the record are to the district court’s docket numbers.

X
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L. SUMMARY OF THE ARGUMENT

The district court’s holdback mechanism is commonly used in receivership
proceedings and expressly contemplated by the SEC’s guidelines. It also served to
facilitate the processing of the Receiver’s fee applications and minimized the
district court’s involvement in fee disputes. In its orders approving the Receiver’s
eighty-two fee applications that were subject to the holdback, the district court
expressly reserved ruling on any objections to the amounts held back until a later
date.

In releasing only half of the total holdback amount, without further
enhancements, the district court properly considered the roles played by the
Receiver and the Official Stanford Investors Committee in the recovery of funds
for the benefit of the Receivership Estate and Stanford’s defrauded investors. The
district court also properly considered the fees and expenses incurred by the
Receiver that conferred no meaningful benefit on the Receivership Estate, and the
relative impact that a release of the holdback would have on the Receiver and his
professionals and on Stanford’s investors.

The district court’s order releasing half of the holdback amount, without

enhancements, was well within the district court’s considerable discretion and

should be affirmed.
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I1. ARGUMENT
A. BACKGROUND

Appellants and Appellee SEC have sufficiently described the events leading
to the creation of the Stanford Receivership and the appointment of Ralph Janvey
as Receiver (“Receiver”).

1. The Appointment of the Examiner and the Creation of the OSIC

Early in the Receivership, the district court faced dozens of motions to
intervene, filed by investors in CDs and holders of brokerage accounts, and the
potential for hundreds of parties seeking leave to intervene. To avoid that
unmanageable outcome, the district court denied the motions to intervene and
appointed the Examiner. The district court directed the Examiner to “convey to the
Court such information as the Examiner, in his sole discretion, shall determine
would be helpful to the Court in considering the interests of the investors in any
financial products, accounts, vehicles or ventures sponsored, promoted or sold by

any Defendants in this action (“Investors™).” ROA.5216-17 (“Examiner Order™).

The Examiner Order authorized the Examiner to conduct investigations, to use
“any discovery methods provided in Rules 26 through 37,” ROA.5217, to file
reports and recommendations “as he shall see fit,” and to file briefs in response to
any motion filed in the receivership proceeding. Id. By a further order on August
10, 2010, the district court created the Official Stanford Investors Committee

(“OSIC”). ROA.25018-27 (“OSIC Order”). The Examiner was appointed to serve
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as the initial chair of the OSIC.> The OSIC Order confirmed the Examiner’s
already-existing role in reviewing and responding to the Receiver’s fee
applications:

the Examiner has responded to each of the Receiver’s previous

fee applications and will, in consultation with [OSIC], continue to file

responses to future fee applications, when he considers it appropriate

to do so; therefore, [OSIC] will not lodge separate responses or

objections to the Receiver’s future fee applications.
ROA.25022.

The Examiner objected to each of the Receiver’s first four (4) fee
applications filed in the district court, and has reviewed and commented upon each
of the Receiver’s eighty-four (84) fee applications to date. The Examiner has also
responded to the Receiver’s motions seeking to increase the billing rates paid to his
professionals* and to each of the Receiver’s motions seeking to release some or all

of the fees that were subject to the district court’s holdback.’

2. A Brief History of the Holdback Mechanism

The Receiver refers to the district court’s holdback mechanism as an

“anomalous process.” Receiver’s Brief at 3. There is nothing “anomalous™ about

> The Examiner has served as the chair of the OSIC from its formation.

4 The district court amended the Receiver’s fee structure in April 2012, Civil Action No. 09-
cv-0298 (“SEC Action”), ECF No. 1565, in September 2015, id. ECF No. 2238, and in July
2021. Id ECF No. 3099.

The Receiver filed earlier motions seeking to release some or all of the funds subject to the
district court’s holdback order in April 2014 and in October 2024. Both were denied as
premature. SEC Action ECF No. 2033, ECF No. 3454.



(238275118338 [Idocument7181 Faggeldd DadécHided OGHABY
the holdback. The SEC’s billing guidelines contemplate the imposition of a
holdback for interim fee applications:

“interim fee applications may be subject to a holdback in the amount of

20% of fees and expenses for each application filed with the Court.

The total amounts held back during the course of the receivership will

be paid out at the discretion of the court as part of the final fee

application submitted at the close of the receivership.”

SEC 2008 Receivership Billing Instructions at 1. Moreover, the holdback
mechanism, as used here, helped facilitate the work of the Receiver and minimized
the district court’s involvement in fee disputes.

The holdback was established during a September 10, 2009 hearing. The fee
applications then at issue, the Receiver’s first and second, sought a total of $27.5
million in professional fees and expenses for work done over the first 104 days of
the Receivership.® The SEC and Examiner opposed the applications because they
did not provide sufficient supporting materials, the Receiver’s professional
headcount was excessive, the expenses incurred by certain professionals were
wholly unsupported, and for a number of other reasons. See SEC Action, ECF

Nos. 384, 671; ECF Nos. 436, 738 (SEC responses), ECF Nos. 452, 739 (Examiner

responses). The SEC proposed that the Court impose a holdback of 20% on any

¢ The Receiver’s first fee application, SEC Action ECF No. 384, covered the period from
February 16 through April 12, 2009 (57 days). The Receiver’s second fee application, SEC
Action ECF No. 671, covered the period from April 13 through May 31, 2009 (47 days).
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fees and expenses; the Examiner joined that request. In establishing the holdback,
the district court said:

I am going to impose a 20 percent holdback and will continue doing

that through the life of the Receivership. Again, just to be clear, I'm

not rejecting that 20 percent. I am just hanging on to it until we see

how everything works out.
SEC Action ECF No. 777, at 39.

The holdback from the Receiver’s first two fee applications totaled
$5,513,424. Over the Receiver’s next three fee applications, SEC Action ECF Nos.
Docs. 820, 914, and 1033, covering the period from June 1 through December 31,

2009, an additional $6 million was added to the holdback amount, such that over

$11 million of the accumulated holdback arises from professional services

rendered in 2009.
Fees/Expenses  Fees/Expenses
Fee App. No. Sought Awarded Hold Back
1 ECF No. 384 $19.965.146 $15,972,116 $3,993,030
2 ECF No.669 $§ 7,601,969 $ 6,081,575 $1,520,394
3 ECF No. 820 $11,080,409 $ 7,202,266 $3,878,143
4 ECF No. 914 $ 2,447,222 $ 1,590,694 $ 856,528
5 ECF No. 1033 §$ 6,111,220 $ 4,764,753 $1,346,367
Totals $47,205,966 $35,611,404 $11,594,462

The Receiver’s third and fourth fee applications, SEC Action ECF Nos. 820,
914, were heavily disputed by both the SEC, SEC Action, ECF Nos. 853, 946, and
Examiner. SEC Action ECF Nos. 860, 940. Those disputes were resolved when

the Receiver, the SEC and the Examiner agreed to increase the holdback applied to
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the Receiver’s third and fourth fee applications to 35%. SEC Action ECF No. 994.
Neither the SEC nor the Examiner filed a formal opposition to the Receiver’s fifth
fee application, SEC Action ECF No. 1033, but both had issues with it. Those
issues were resolved by an agreement to increase the holdback applied to the
Receiver’s fifth fee application to 22%. SEC Action ECF No. 1069.”

Before filing his tenth fee application, SEC Action ECF No. 1247, the
Receiver obtained the agreement of the SEC and the Examiner to modify the
holdback by excluding out-of-pocket expenses, such that the holdback would apply
only to professional fees and data processing and storage charges. SEC Action
ECF No. 1302. In March 2012, the SEC, SEC Action ECF No. 1553, and the
Examiner, SEC Action, ECF No. 1551, agreed to reduce the holdback percentage
to 10% for work done on or after January 1, 2012.

The holdback remained at 10% of fees and data storage charges through the
Receiver’s 82 fee application. SEC Action ECF No. 3472. With the agreement
of the SEC and the Examiner, the Court did not impose a holdback on the fees
sought in the Receiver’s 83 and 84" fee applications. SEC Action ECF Nos.

3569, 3603.

" The Order, SEC Action ECF No. 1069, addressing the Receiver’s fifth fee application
requires an additional holdback amount of $124,222.71, which represents 2.03% of the total
sought by the Receiver in that application ($6,111,219.92).
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The holdback mechanism played a valuable role in the functioning of the
Receivership. From his first fee application, the Receiver has provided the SEC
and Examiner with drafts of his fee applications and supporting professional
invoices several weeks before those applications were filed. The Examiner and the
SEC have reviewed those materials and have consistently raised issues concerning
the fees sought. Some of those issues were relatively minor, others were not. Each
draft fee application has been met with questions concerning, among other things,
(a) whether staffing was appropriate, (b) whether work was being assigned to
professionals at the appropriate billing levels, (c) whether certain tasks were
justified on a cost/benefit basis, and (d) whether the Receiver’s professionals were
appropriately documenting their time entries to facilitate. The comments of the
Examiner and the SEC were forwarded to the Receiver and his professionals via
email, and the parties then addressed those comments via email, telephone
conference, or face to face meetings, as necessary.

The process was time consuming for all concerned — the Receiver notes that
Baker Botts spent more than 1,500 hours responding to over 1,000 detailed
questions raised by the Examiner and/or the SEC concerning draft fee applications.
Receiver’s Brief at 56 n.23. Nevertheless, this process permitted the Receiver, the
Examiner and the SEC to avoid involving the district court to resolve disputes

arising from the Receiver’s fee applications. The holdback mechanism facilitated
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the processing of interim fee applications without taking up inordinate amounts of
the district court’s time.

It worked because it was rare for the Examiner or the SEC to be wholly
satisfied with the Receiver’s responses to all issues raised with respect to a given
fee application. Because of the holdback, neither the Examiner nor the SEC
needed to be “wholly satisfied.” Instead, the Examiner and the SEC needed only
to be comfortable that any unresolved billing issues fell within the confines of the
then applicable holdback percentage. If the Examiner and the SEC achieved that
level of comfort, there was no need to file a formal opposition to the Receiver’s fee
application and require the Court’s involvement to resolve a dispute.

The Court’s orders approving the Receiver’s fee applications each expressly
reserved, for later ruling, all objections with respect to the amounts “held back™ on
each application. The ability of the Examiner and the SEC to address unresolved
issues “at a later date” was a key component to the process of approving the
Receiver’s fee applications.

B. THE DISTRICT COURT HAD AMPLE DISCRETION TO DECLINE TO RELEASE
THE FULL HOLDBACK AMOUNT

The Receiver argues that the district court was somehow inalterably bound
by its prior orders approving the Receiver’s interim fee applications that said, in

pertinent part:
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Because the Court finds the Receiver’s fee request reasonable under the facts
outlined in Johnson, . . . the Court grants the motion (internal citations
omitted).
See, e.g., SEC Action, ECF No. 1203 (Order granting 9 fee application).® See
Receiver’s Brief at 26-27. That argument is incorrect. Those same orders
expressly reserved ruling on “objections™ to the amounts held back until a later
date. Id.

The SEC and the Examiner both filed written objections to the Receiver’s
first four fee applications. SEC Action, ECF Nos. 436, 738, 853, 946 (SEC
responses), Nos. 452, 739, 860, 940 (Examiner responses). Those objections gave
rise to more than $10 million of the total holdback amount, including over $2
million that was added to the holdback amount by agreement among the Receiver,
the Examiner and the SEC in order to secure approval of the Receiver’s third and
fourth fee applications. SEC Action, ECF No. 994. The Court never ruled on those
objections.

For the Receiver’s fifth through eighty-second fee applications, the district

court’s orders approving the Receiver’s interim fee applications but reserving any

ruling on objections to the holdback amounts to a later date clearly preserved the

This language (or substantially similar language) appears in the district court’s orders
approving the Receiver’s 9% through 82* fee applications. It does not appear in the orders
approving the first 8 fee applications, which account for approximately $14 million of the
holdback amount.
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Court’s ability to address the extent, if any, to which it would approve payment of
the holdback amounts.’

“The award of fees in a receivership is entrusted to the discretion of the
district court.” Commodity Futures Trading Comm’n v. Am. Metals Exch. Corp.,

991 F.2d 71, 79 (3" Cir. 1993) (citing SEC v. Capital Counsellors, Inc., 512 F.2d

654, 658 (2™ Cir. 1975)). A receiver who reasonably and diligently discharges his

duties is entitled to be “fairly compensated for services rendered and expenses

incurred.” SEC v. Byers, 590 F.Supp. 637, 644 (S.D.N.Y. 2008). Generally, a

reasonable fee in a receivership is based “upon all circumstances surrounding the
receivership.” SEC v. W.L. Moody & Co. Bankers (Unincorporated), 374 E.Supp.

465. 480 (S.D. Tex. 1974), aff’d, 519 F.2d 1087 (5" Cir. 1975). Importantly, “fair

compensation means moderate compensation, not complete compensation.” SEC v.
Harris, No. 3:09-cv-1809-B (N.D. Tex., April 18, 2016) at 18.

This Court has recognized that the primary purpose of this Receivership “is
the marshaling of the estate’s assets for the benefit of aggrieved investors and other
creditors of the receivership entities.” SEC v. Stanford Int’l Bank, Ltd., 927 F.3d

830, 840 (5™ Cir. 2019) (citing SEC v. Hardy, 803 F.2d 1034, 1038 (9™ Cir. 1986)).

“No receivership is intended to generously reward court-appointed officers.” SEC

This view is consistent with the SEC’s billing guidelines for receivers, which say that the
“total amounts held back during the course of the receivership will be paid out at the
discretion of the court as part of the final fee application submitted at the close of the
receivership.” SEC 2008 Receivership Billing Guidelines at 1.

10
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v. W.L. Moody & Co., Bankers (Unincorporated), 374 E.Supp. 465. 483 (S.D. Tex.

1974), affirmed 519 F.2d 1087 (5% Cir. 1975). “In considering applications for

compensation by receivers and their attorneys, the courts have long applied a rule
of moderation, recognizing that ‘receivers and their attorneys engaged in the
administration of estates in the courts of the United States ... should be awarded

only moderate compensation.”” See SEC v. Byers, 590 E. Supp. 2d 637, 645

(S.D.N.Y. 2008)(quotation omitted). As this Court explained in Johnson: “to put
these guidelines into perspective and as a caveat to their application, courts must
remember that they do not have a mandate ... to make the prevailing counsel rich
... [c]ourts should take particular care to scrutinize fee applications ‘to avoid even

the appearance of a windfall.”” Johnson v. Georgia Highway Express, Inc., 488

F.2d 714. 719 (5% Cir. 1974).

C. THE DISTRICT COURT HAD AMPLE EVIDENCE TO EVALUATE THE
“RESULTS OBTAINED” IN DECIDING TO MODESTLY REDUCE THE FEES AND
EXPENSES PAID TO THE RECEIVER AND HIS PROFESSIONAL>

The Receiver and his professionals focus upon the $2.8 billion that was
ultimately recovered over the course of the Receivership. They downplay and
generally ignore the role played by OSIC in the litigation that gave rise to much of
that recovery.

From early on, the Receiver and his professionals focused their recovery

efforts upon former Stanford employees and Stanford investors, while also

11
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pursuing a handful of other fraudulent transfer claims. See, e.g., SEC Action ECF
No. 1117 (Receiver’s Interim Report); No. 1236 (Receiver’s Second Interim
Report). The OSIC Order was entered in August 2010. ROA.25018-27. A
primary purpose of OSIC was to investigate and prosecute litigation, on a class
and/or contingency fee basis, for the benefit of the Receivership Estate and
Stanford’s investors. ROA.25023. The OSIC Order contemplated that the
Receiver would either assign his claims to OSIC or agree to be named as a nominal

plaintiff. ROA.25024-25. The OSIC Order also gave OSIC authority to prosecute,

on a class and/or contingent fee basis, claims against, among others, “Stanford’s
pre-receivership professionals (including but not limited to accountants, insurance
brokers and attorneys) that are in the nature of malpractice, professional
negligence, breach of fiduciary duty, breach of contract, or similar claims.”
ROA.25025.

In January 2011, the Receiver, OSIC and the Examiner filed an Agreed
Motion to approve an agreement between the Receiver and the OSIC to prosecute
certain fraudulent transfer and other claims. SEC Action ECF No. 1207. The
Receiver and OSIC agreed that OSIC would take over prosecution of fraudulent
transfer claims (save for those asserted by the Receiver against certain former
Stanford employees and Stanford investors) on a 25% contingent fee basis. On

February 25, 2011, the district court entered its Order approving that agreement,

12
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SEC Action ECF No. 1267, subsequent to which OSIC became primarily
responsible for investigating and prosecuting fraudulent transfer cases that did not
involve Stanford investors or former Stanford employees.

During a hearing held in April 2012, the Receiver’s counsel touted the
Receiver’s effort to shift the litigation burden to OSIC:

“I think we have saved the Estate so far a significant amount of expense

because we have shifted, shifted, a long list of lawsuits to [OSIC] who as

you know has agreed to work on a 25 percent contingency basis.”
* ok ok

“Now, those lawsuits that we have shifted to them, they will have a very
long time horizon. But if they ever turn into settlements, that will be more

money available to the Estate.”
* ok ok

“We have explored, Your Honor, every way we know how to try to push as
much of the litigation burden to [OSIC].””

SEC Action ECF No. 1571, at 23-24.

In the proceedings that gave rise to this appeal, the Examiner and OSIC filed
briefing and evidence to demonstrate that OSIC was in large part responsible for
the recoveries touted by the Receiver and his professionals. SEC Action ECF Nos.
3534, 3534-1. The district court properly considered and relied upon that evidence
in declining to release the full holdback amount.

1. The Bank Settlements Do Not Justify Any Further Release of the
Holdback Amounts (Nor Any Enhancements)

Much of the briefing below and here focuses upon the recoveries obtained in

the litigation against TD Bank, SG Suisse, Trustmark, Independent Bank and

13
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HSBC (“Bank Litigation™). Those Banks collectively agreed to pay $1.602 Billion
to settle that litigation. After attorneys’ fees and expenses were paid, those
settlements yielded $1,387,415,757.24'° for distribution to Stanford’s investors.
The Bank settlements account for 63.30% of the total funds ($2.18 billion)*! that
have been made available for distribution to Stanford’s investors. Absent those
Bank settlements, Stanford’s investors would never have approached even a 20%
recovery of their losses.

The Bank Litigation, Rotstain v. Trustmark Nat’l Bank, Civil Action No.
3:09-cv-2384 (“Rotstain”), began as a putative class action filed in state court that
was removed to the Southern District of Texas and transferred to the district court
in late 2009. The Receiver made no effort to intervene in Rotstain, nor did he
make any effort to bring his own claims against any of the Banks. After OSIC was
formed, it moved to intervene in Rotstain in December 2011. Rotstain, ECF No.
96. Intervention was granted in December 2012. Rotstain, ECF No. 129. The
Receiver assigned his claims against the Banks to OSIC. SEC Action ECF No.

3534-1 (Little Declaration ¥[7).

10 SEC Action ECF No. 3367 (Motion for 10® Interim Distribution to distribute $72,492,144.56
from the Trustmark settlement); SEC Action ECF No. 3412 (Motion for 11® Interim
Distribution to distribute $1,101,511,999.29 from the TD Bank settlement, $72,162,655.42
from the Independent Bank settlement, and $26,837,840.67 from the HSBC settlement); SEC
Action ECF No. 3522-1 (Proposed Order approving Receiver’s Final Distribution identifying
$114,411,117.32 from the SG Suisse settlement).

11 See Receiver’s Brief at 9.
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OSIC engaged counsel to represent it in Rofsfain on a 25% contingent fee
basis.!? OSIC filed its Intervenor Complaint, Rotstain, ECF No. 133, and
immediately confronted motions to dismiss from each of the Bank defendants.
Rotstain ECF Nos. 154 (Independent), 155 (HSBC), 157 (SG Suisse), TD Bank
(159), and 162 (Trustmark). The motions to dismiss for lack of personal
jurisdiction filed by HSBC and SG Suisse were denied, Rotstain ECF No. 194, and
the Rule 12(b)(6) motions filed by all the Bank defendants were largely denied by
an Order entered in April 2015. Rotstain ECF No. 234.13

In November 2017, the district court denied class certification and lifted its
stay as to merits discovery. Rotstain ECF No. 428. OSIC thus became the lead
plaintiff in Rotstain, along with the individual plaintiffs who had filed the lawsuit.
OSIC’s lawyers conducted extensive factual and expert discovery, including
depositions in the United States, Canada and the United Kingdom, and SG Suisse-
focused discovery via the Hague Convention in Switzerland. See, e.g., SEC Action

ECF Nos. 3228, 3246.

12 OSIC was represented by four law firms in Rotstain. Butzel Long and Friedman, Kaplan, Seiler,

Adelman & Robbins were responsible for the claims asserted against TD Bank, HSBC and SG
Suisse. Castillo Snyder and Fishman Haygood were responsible for the claims asserted against
Trustmark and Independent Bank.

13" Between 2015 and 2017, OSIC also engaged in extensive summary judgment practice as to certain of

its claims against SG Suisse.
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In May 2019, a group of Stanford investors sought to intervene in Rotstain.
Rotstain ECF Nos. 492-493. OSIC responded to that motion and the district court
denied it in September 2019. Roftstain ECF No. 562. The putative intervenors
appealed and this Court affirmed. Roftstain v. Mendez, 986 F.3d 931 (5 Cir.,
2021).

The Examiner and OSIC have acknowledged that the Receiver, Baker Botts,
and certain of the Receiver’s other professionals began to play important roles in
OSIC’s prosecution of Rotstain in or about 2020. SEC Action ECF No. 3534-1
(Little Declaration, 98-9). Baker Botts helped to coordinate the efforts of OSIC’s
various law firms as Rofstain proceeded through extensive summary judgment
practice, Daubert challenges to every expert designated by any party, a remand to
the Southern District of Texas,'* pre-trial proceedings, trial preparation, and
settlement efforts. Id. at 8, 9. FTI assisted OSIC in data management and
analysis. Id. at 8, §12. Karyl Van Tassel.!” the Receiver’s forensic accounting
expert, served as OSIC’s forensic expert in Rotstain. Id. at 9, §13. The Receiver
prepared for and gave a deposition, participated in trial preparation efforts and
pretrial hearings, and participated in mediation and all settlement negotiations. Id.

at 8, q11.

14 Upon remand, the Rotstain case was re-styled as 4bbott v. Trustmark National Bank and re-

numbered as Civil Action No. 4:22-cv-00800.

13 Ms. Van Tassel has been employed by FTI, Navigant, BDO and J.S. Held during her work
for the Receivership.
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While the Examiner and OSIC acknowledged the participation of the
Receiver and these professionals in the district court, they also noted that such
participation was not sufficient to justify the release of the almost $30 million
holdback amount, and would — at best — support the release of an amount
approximating the holdback from the fees billed by the Receiver and these
professional firms to the Bank Litigation. See SEC Action ECF No. 3534-1 at 17.

Absent OSIC’s involvement, the denial of class certification would have
effectively ended the Bank Litigation. There would have been no recovery for the
benefit of the Receivership estate. OSIC intervened in that litigation, filed its own
pleadings asserting both the Receiver’s claims and investor claims, prevented
limitations from lapsing, got the litigation past the motions to dismiss, was
primarily responsible for conducting discovery, and participated in the selection,
preparation and defense of expert witnesses, pretrial proceedings and trial
preparation. The district court’s order makes clear that it considered the relative
contributions made by OSIC and by the Receiver and his professionals to the Bank
Litigation settlements in its decision to release only a portion of the holdback.

2. Many Other “Receivership” Recoveries are Largely
Attributable to OSIC

It is also clear that many of the other recoveries “by the Receivership” were
the result of lawsuits brought, prosecuted and settled by OSIC, with only limited (if

any) participation by the Receiver and his professionals. Working solely on a

17
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contingent fee basis, OSIC prosecuted a large number of fraudulent transfer actions
(as contemplated by OSIC’s agreement with the Receiver referenced above).

Thirteen (13) of those actions resulted in settlements of $11 million for the benefit

of the Receivership Estate:

Defendant Settlement Amount
Ben Barnes $2.750,000.00'¢
10-cv-0527

Leland Stanford Mansion $ 400,000.00
10-cv-1002

Susan Stanford $1,813,643.15
10-cv-2322

Lena Stinson $ 75,000.00
10-cv-2586

Center for Strategic Int’l Studies $ 65,000.00
11-cv-00292

Cort & Cort $ 525,000.00
11-cv-00298

Castaneda $ 100,000.00
11-cv-00299

Lee Brown $ 200,000.00
11-cv-00301

Courtney Blackman $ 45,000.00
11-cv-00302

St. Jude $4,300,000.00
11-cv-00303

Le Bonheur $ 550,000.00
11-cv-00303

Chamberlain Hrdlicka $ 250,000
11-cv-01025

Totals $11,073,643.15

16

$2,550,000 of this settlement amount was collected.
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SEC Action, ECF No. 3534-1 (Little Declaration q14).

More importantly, OSIC prosecuted lawsuits against law firms, accounting

firms, and insurance brokers that aided the Stanford scheme. While the Receiver

was a nominal party to certain of those actions, they were prosecuted by OSIC’s

counsel. SEC Action, ECF No. 3534-1 (Little Declaration, q15). Those actions

resulted in the recovery of just over $400 million (before attorneys’ fees and

expenses):

Defendant Settlement Amount
Kroll $ 24,000,000.00
(no action filed)

BDO $ 40,000,000.00
11-cv-01115; 12-cv-01447

Adams & Reece $ 1,000,000.00

11-cv 00329; 12-cv-00495

Breazeale, Sachse & Wilson
11-cv 00329; 12-cv-00495

§ 1,725,498.49

Cordell Haymon
11-cv 00329; 12-cv-00495

$ 2,000,000.00

Lynnette Frazier
11-cv 00329; 12-cv-00495

$ 175,000.00

Michael Contorno
11-cv 00329; 12-cv-00495

$ 150,000.00

Antigua & Barbuda
13-cv-00760

$§ 5.,500,000.00

Chadbourne & Parke, LLP
09-cv-01600; 13-cv-00477

&

35,000,000.00

Hunton & Williams, LLP $ 34,000,000.00
12-cv-04641
Greenberg Traurig, LLP $ 65,000,000.00

12-cv-04641
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Proskauer Rose, LLP $ 63,000,000.00
09-cv-01600; 13-cv-00477

Willis $120,000,000.00
09-cv-01247; 09-cv-01474; 13-cv-

03980

Bowen Miclitte & Britt $ 12.,850,000.00
09-cv-01247; 09-cv-01474; 13-cv-

03980

Totals $404,403,165.49

SEC Action, ECF No. 3534-1 (Little Declaration q15).

While the Receiver and certain of his professionals had some involvement in
these actions, they played only limited roles. Baker Botts’ involvement was
largely limited to the actions against Chadbourne Parke, Proskauer Rose,
Greenberg Traurig, and Hunton & Williams, where, among other things, Baker
Botts served as settlement counsel with respect to the settlements with Proskauer
and Greenberg. The Receiver sat for depositions in certain of the actions, Ms. Van
Tassel served as OSIC’s forensic expert (and gave depositions) in certain of the
actions, and FTT assisted with data storage and analysis in certain of the actions.
SEC Action, ECF No. 3534-1 (Little Declaration q16).

Cases filed and prosecuted by OSIC recovered over $2 billion ($1.602 from

the Bank Litigation plus $404 million from the fraudulent transfer and third-party
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liability cases listed above), before attorneys’ fees and expenses.!” Absent the
efforts of OSIC, the recoveries in this Receivership would be considerably more
modest. The district court properly considered the relative contributions of the
Receiver, his professionals, and OSIC in its decision to release only a portion of
the holdback, without any enhancements.

3. The District Court Was Also Within Its Discretion to Consider the
Receiver’s Less than Successful Efforts

The Receiver’s Brief argues that “the Receiver’s wins were always the
investors’ wins.” Receiver’s Brief at 36. The Receiver and his professionals
ignore that the Receiver’s losses fell entirely on the investors. The Receiver and
his professionals got paid — win or lose — with money that might otherwise have
been available to distribute to the investors. The district court considered evidence
of a number of instances where the Receiver pursued litigation that produced no
benefit for the Receivership Estate. See SEC v. Harris, No. 3:09-cv-1809-B (N.D.
Tex., April 18, 2016) at 28-29 (considering unsuccessful prosecution of a
fraudulent transfer claim in determining fee).

The evidence before the district court concerning those less than successful

efforts includes the following:

17 OSIC’s counsel agreed in two cases to accept attorneys’ fees that were less than the 25%

contingent fee. From the TD Bank settlement, OSIC’s counsel accepted a fee of $100
million, or approximately a fee of 8.3%. SEC Action, ECF No. 3334 at 2. OSIC’s counsel in
Willis agreed to accept a fee that was 22.32% of the recovery. SEC Action, ECF No. 2569 at
2.
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a. As the SEC noted, SEC Brief at 13, the Receiver in 2009 attempted to
characterize hundreds of innocent Stanford investors as “relief defendants™
in order to claw back funds, without regard to whether those investors were
“net winners” or whether the funds being clawed back were the investors’
principal. The SEC and Examiner both objected to that effort, and to the
fees and expenses incurred in pursuing it. This Court agreed with the SEC
and the Examiner and rejected the Receiver’s effort to characterize innocent

investors as “relief defendants.” Janvey v. Adams, 588 F.3d 831 (5® Cir.

2009).

Because this “relief defendant™ effort came early in the Receivership,
the fees and expenses charged by the Receiver, Baker Botts, and the other
professionals to that effort cannot be easily parsed out of the Receiver’s
early fee applications.!®
b. The Receiver engaged in litigation with Pre-War Art, Inc. d/b/a
Gagosian Gallery, Inc. (“Gallery”), and Dillon Gage Inc. of Dallas (“Dillon
Gage”), relating to Stanford’s coin & bullion business. That litigation
involved two lawsuits, the Gallery action, Civil Action No. 09-cv-0559

(Stanford entities were defendants) and the Dillon Gage action, Civil Action

No. 10-cv-01973 (the Receiver was plaintiff). The Receiver lost both. The

18 The Receiver’s first two fee applications totaled $27,567,115.31 and generated a holdback
amount of $5,513423.06 (20% of the total sought in those two applications). See supra at 5.
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Gallery action was tried, Gallery was awarded a $2,998,630.00 claim against
Stanford Coins & Bullion, Inc., and this Court affirmed. Pre-War Art, Inc.
v. Stanford Coins and Bullion Inc., No. 15-100033, 2016 WL 791042 (5%
Cir. Feb. 29, 2016). The Dillon Gage action was tried, a take nothing
judgment was entered against the Receiver, and this Court affirmed. Janvey

v. Dillon Gage Incorporated of Dallas, 856 F.3d 377 (5" Cir. 2017).

Baker Botts billed a pre-holdback total of $3,137,652.10 in fees, and
$205,009.14 in expenses, to its work on the Gallery and Dillon Gage
actions.'® SEC Action, ECF No. 3534-1 (Little Declaration 6).

C. The Receiver brought a fraudulent transfer action against the Libyan
Investment Authority and the Libyan Foreign Investment Company, Civil
Action No. 11-cv-01177. That action was dismissed as to the Libyan
Investment Authority. This Court affirmed the district court’ decision that it
lacked jurisdiction over the Libyan Investment Authority, vacated the
district court’s holding that it had jurisdiction over Libyan Foreign
Investment Company, and remanded the case. Janvey v. Libyan Investment
Authority, 840 F.3d 248 (5 Cir. 2016). On remand, the Receiver dismissed

the action with prejudice. Civil Action No. 11-cv-1177, ECF Nos. 208, 209.

1 The Examiner focuses upon Baker Botts’ billings because it is the only one of the Receiver’s
professionals that provides sufficient information to identify billings that relate to these particular
matters.

23



(238275118338 [Idocument7181 HFagege334 DatécHided 0GB

Pre-holdback, Baker Botts billed $1.223,042.40 in fees and
$38,700.39 in expenses to this litigation. SEC Action, ECF No. 3534-1
(Little Declaration 96).
d. The Receiver pursued recoveries against Wealth Management
Services, Ltd. (“WMSL”) and its principal, David Nanes (“Nanes”). The
Receiver obtained a summary judgment against WMSL for $12.33 million.
Civil Action No. 10-cv-00477, ECF No. 88. The Receiver then sued Nanes,
Civil Action No. 15-cv-03171, seeking to collect that judgment and
additional amounts. The Receiver obtained a summary judgment against
Nanes for $14,568,341.90. Id., ECF No. 24. The Receiver has not been able
to collect even a dollar of these judgments.?°

Pre-holdback, Baker Botts billed $1.147,162.20 in fees and
$77,108.79 in expenses to the pursuit of WMSL and Nanes. SEC Action,
ECF No. 3534-1 (Little Declaration 6).
e. OSIC and the Receiver filed a fraudulent transfer action against Peter
Romero in 2011. Civil Action No. 11-cv-00297. OSIC was responsible for
prosecuting that action. After an unsuccessful mediation, the Receiver
assumed responsibility for prosecuting the action. The action was tried,

judgment was entered in favor of the Receiver in the total amount of

20 The Examiner understands that Nanes has long been on the run from authorities both in the
United States and abroad.
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$952.976.14, Civil Action No. 11-cv-00297, ECF No. 176, and the Receiver

was awarded $320,000.00 in attorneys’ fees. Id. ECF No. 205. Romero

filed a bankruptcy petition in Maryland and discharged the Receiver’s claim.

The discharge was upheld in the district court and by the 4% Circuit. Janvey

v. Romero, 817 F.3d 184 (4™ Cir. 2016). The Receiver collected nothing

from Romero.

Pre-holdback, Baker Botts billed $1.937,133.60 in fees and
$144,666.67 in expenses to the Romero litigation. SEC Action, ECF No.
3534-1 (Little Declaration 96).

The above-cited examples reflect almost $8,000,000 in Baker Botts fees and
expenses, plus an additional unknown amount for the relief defendant effort and
the fees and expenses of other professionals. Those fees and expenses yielded no
benefit to the Receivership estate or to the investors. The district court properly
considered these facts in deciding to release only a portion of the amounts held
back from the Receiver’s interim fee applications.

D. THE DISTRICT COURT’S ORDER DID NOT SUBSTANTIALLY

REDUCE THE AMOUNTS PAID TO THE RECEIVER’S
PROFESSIONALS

The Receiver’s Brief reads as if the district court’s order denied the Receiver
and his professionals a substantial portion of the fees and expenses that Appellants

have billed during this seventeen-year-old receivership. The facts tell a different
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story. Through eighty-two (82) fee applications, the Receiver’s 44 professionals
billed a total of $212,904,866.50.2! Of that amount, those professionals were paid
$183,071,055.60** as those 82 fee applications were addressed by the district court,
leaving a holdback amount of $29,833,810.90. App. at 34. Those payments
represent 85.99% of the amounts billed by the Receiver’s professionals through 82
fee applications — before any release of the holdback amount.”

The order on appeal released fifty percent (50%) of the holdback amount —
$14,916,905.45 — to the Receiver for “immediate payment” to the professionals.
SEC Action, ECF No. 3555. With that additional $14,916,905.45, the total amount
paid to the Receiver’s professionals, through 82 fee applications, rises to
$197,987,961.15. That represents 92.99% of the fees and expenses billed by the
Receiver and his professionals.?*

Of the Receiver’s 44 professional firms and individuals, most did better than

that 92.99% realization rate. Half (22) realized 95% of the fees and expenses

21 Attached as Appendix A is a spreadsheet that breaks these amounts down by professional

firm. App. at 33-34.

This figure represents the total paid to the Receiver and his professionals through 81 fee
applications ($179,810,218.16) plus the amount paid to the Receiver and his professionals in
respect of the Receiver’s 82° fee application ($3,260,837.44).

22

2 This percentage is calculated by dividing the amount paid through 82 fee applications

($183,071,055.60) by the total billed ($212,904,866.50).

The average realization rate for Am Law 100 firms (which would include Baker Botts and
Holland & Knight) decreased from 83.11% in 2021 to 82.2% in 2022 to 80.93% in 2023.
Wittenberg, The Impact of Falling Law Firm Realization Rates, 49 ABA LITIGATION NEWS,
No. 4, pp. 28-29 (2024).

24
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billed through 82 fee applications, or better. App. at 33-34. Baker Botts realized
93.83% of the fees and expenses it billed, collecting $110,324,425.69 on billings of
$117,577,479.71. The Receiver’s firm, Krage & Janvey, realized 93.37% of the
fees and expenses it billed, collecting $4,931,517.74 on billings of $5,281,889.40.
After 82 fee applications and the district court’s release of half the holdback
amount, thirty-four (34) of the Receiver’s professionals have collected more than
90% of the fees and expenses they billed.

More than half of the Receiver’s professionals would collect relatively little
from the remaining holdback amount (even with a CPI enhancement). Twenty-
seven (27) of those professionals would collect less than $25,000; of those 27,
fifteen (15) would collect less than $10,000 and nine (9) would collect less than
$1,000.00. App. at 33-34.

The professionals that would benefit most from a release of the remaining

holdback are those that have already benefited the most from this Receivership:

Firm Total Paid through | Remaining Realization rate
82 Fee Apps plus | holdback amount
50% of holdback | (without CPI)

Baker Botts $110,324,425.69 $8.,253,054.03 93.83%
FTI Consulting $ 44,106,732.19 $4,015,964.66 91.65%
Ermnst & Young US |§ 8.,610,345.62 $§ 932,527.93 90.23%
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Holland & Knight |$ 3,964,304.22 § 488.387.11 87.57%
(f/k/a  Thompson

Knight)

BDO § 7.508,016.47 $§ 392.568.69 95.03%
Fin. Ind. Tech|$ 2,588,798.66 $§ 363,742.26 87.68%
Services (FITS)

Krage & Janvey § 4,931,517.74 § 350,371.67 93.37%
Verita (k/a|$ 6,793,029.08 § 317,047.19 95.54%
Gilardi)

Osler, Hoskin, | $§ 1,680,438.95 § 228,006.32 88.05%
Harcourt

App. at 33.

Certain of the firms listed in the table above have continued to provide
services to the Receiver after the submission of the Receiver’s 82%¢ fee
application.”® These firms are improving their respective realization rates because,
with the agreement of the SEC and Examiner, the district court did not apply a
holdback to the Receiver’s 83 or 84™ fee applications. Through the Receiver’s
83 and 84™ fee applications, SEC Action ECF No. 3560, granted ECF No. 3569;
ECF No. 3582, granted ECF No. 3603, these firms billed (and collected) the

following amounts, with no holdback:

% FITS and BDO no longer provide services to the Receiver. Holland & Knight and Osler,
Hoskins & Harcourt billed only modest amounts in the Receiver’s 83" and 84™ fee
applications.
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Firm 83" Fee App. 84™ Fee App. Realization Rate
Baker Botts $4,407,516.21 $1,989,872.50 94.15%
FTI $1,367,944.65 $1,171,226.00 92.07%
Verita/Gilardi $ 657,412.52 $ 202,787.44 96.02%
Krage & Janvey $ 50,489.51 $ 18,920.95 93.45%
Ermst & Young $ 72,078.00 $ 26,155.00 90.33%
App. at 35.%°

In a receivership that has spanned 17 years (and counting), and that has
returned less than 50% of the amounts lost to the defrauded Stanford investors (the
majority of which was not received until at least 15 years into the receivership), the
district court was well within its ample discretion to enter an order that, on the
whole, reduced the amounts paid to the Receiver and his professionals by 7% of
the total billings by those professionals — particularly given that those professionals
have been paid regularly over the course of the receivership as a result of the
Receiver’s eighty-four (84) total fee applications.

III. CONCLUSION

For the reasons stated above, the Examiner urges this Court to affirm the

district court’s order in all respects.

26 The Examiner has attached as Appendix B a spreadsheet that reflects the amounts billed by
and paid to certain of the Receiver’s professional firms in the Receiver’s 83 and 84™ fee
applications and the realization rates for those firms. App. at 35.
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Word 2016 in 14-point Times New Roman font.

/s/ John J. Little
John J. Little

31



(3382765118338 [ldccumeeint7781 Fage42? DastcHided 06HARIZPAP

APPENDIX

32



%TT'S6
%00'06
%29'06
%90'S6
%0Z'88
%81'S6
%€0'S6
%ST'S6

M@%H.mm
%CL'98
%10'S6
%vE'88
%85'88

mﬂxmo.ww
%96'76
%80'88
%80'S6

S5%50'88

Rovss6
%LE'€6
%89°L8

S9%€0°56
mmﬁm.&

%ET'06

%S9'T6

%EB'E6

225118388

& 929) 78 ysSnoay)
pajiig "A
pred a8ejuadiad

Gaa

€4°956'68S

8 TLTEYS
GT'E6E'8SS
TO'€6L°0CTS
0t'72T'sSSsS
LY'TTE'ELTS
¥0'905'2TTS
€ETTT'T8ES
18'0TE'69YS
0T'LSO'8LTS
£9'£90'729S
8T'LLT'VSTS
67'GT6'TEES
02'085'801S
62'620°6865
SO'VEE'ES9S
Y€ 185620
G6'8EV'089'TS
80'620°€6L9S
YL LTS TE6YS
99'86.'885CS
LY'9T0'80S LS
TTYOEYI6ES
79'SYE0T98S
6T'TEL'0T VYS

01'029%S
86'£08VS
0T'T0'9S
€L'T879S
v8'06€LS
0t'08L8S
SL'TTTITIS
8T'8EV'6TS
00'8.8€TS
T€'T92°LTS
00'099Z€S
16'6VS'EES
T €06'TVS
02'721TSS
20'SE6'VLS
00'0St'88S
T0'9¥S'L0TS
7€'900'822S
6L LVO'LTES
L9'TLE'DSES
9T'TYL'€9ES
69'895'76€S
TT'£8€'88YS
€6'LES'TEBS
99'v96'STOVS

69°STY'VZE'OTTS €0'PSO'EST'LS

(suonesidde (suonesidde aay
78 Yysnoayp)
Pled |ejol

SSS€ 'ON 403
13pi0

Hno) Jad pied
junowy aeqpjoH

9¢0¢/6¢/50 -pell4 9ied

78'9L5'V6S
08'6L0°8YS
SEVEY VIS
vLYLO'LTTS
YT’ €19°29S
L8'T60°Z8TS
6.'879°€TTS
05'659°00tS
18'88T'€6VS
0¥'8T€'S0TS
L9'LTL'YS9S
60°LT78'L8TS
0L'878'SLES
0¥'Z0L'09YS
0€'£20'V90°TS
SO'V8LTYLS
SELTTLBTTS
LT SYY'806TS
L8'9L0°0TT'LS
0v'688°T8T'SS
6'0vS'2S6CS
GT'S8S'006°LS
€ETETSY'YS
GS'€88°TYS6S
78'969°7CT'8YS

TL6LY'LLS'LTTS
suonedddy a4

Z8 ysnoiyy
pajiig |er0L

V XIAN3ddV

¢y .obed

€e

6T°0vZ'6S
96'S19'6S
02'780°CTS
9%'€95°2TS
89'T8L'VTS
08'09S5°LTS
0S'St2'TeTs
GE'9/88ES
00'9SL'LYS
19'225%SS
00'0Z€'S9S
78'660°£9S
Z'908°S8S
oy vrZ'v0TS
€0'0L8'6VTS
00'006'9LTS
20'Z60'STZS
¥9'210'951S
85'G60'V€9S
€E'EVL'00LS
S8y LTLS
LELET'SBLS
TTYLL'IL6S
98'G/0'G98'TS
62'6Z6'TE08S

S0'80T°90S'V1S  LT'S9S'TLOTS

ZPSE 'ON 403
suones|ddy

994 78 Yysnouyy
junowy yoeqp|oH

0/ :Juawnoo(

00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
TS WARS
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
T0'£LSZS
STITLTTES
08'0LS'VES
00°0$
00°0$
00°0$
S9'€S0VPS
90'v9T'18LS

S917€ "ON 403
uonedddy as4
puzsg Jad pied
sasuadx] 1@ s994

€9'9€€'G8S
v8'€9t'8€S
GT'ZSETSS
8CTISVITS
9G'TELYS
LO'TESVITS
67 €8€T0CS
ST €8L°T9€S
TV 26’ LTys
6L°G6L0STS
L9'LOY'68SS
LTLTL'0TTS
87°720°061S
00'8S¥'9G€S
LTLST'VT6S
SO'¥8879S5S
€E'SE0TLE'TS
79'SLTTSY'TS
¥0'S97'¥9T9S
LTSLS VS VS
0¥'950'522°TS
8L'LYY'STTLS
TTLT6'SLY'ES
YO ¥SLEEYLS
LY'€09°60€6ES

6£'908'666'00TS

€Zr€E 'ON 403
suojjesddy as4

18 Yysnouyy pied
sasuadxj g sa94

8ECL 1-GC -8SeD

"Vv'd ‘uoyena ydasor |ned
aulaa] ‘N Alieg

'J)'d MET J3U0JD

d11 ‘@1qeusA

guup|oo Awauer

|BSJBIA 7R Z3JBA|Y

J77 ‘SuiyNsuo) UuoJ3AlY

271 ‘dnoun Buiynsuo) eamjuy
JTIPIPH ST

agqno | Aydija4

d11sn AjjrL saxeg

Ul ‘suopediunwwo) yuodiald
‘0D '3 SHIqoY

uoliesodio) |eyde) 218a1e431s
‘P17 ‘498unquayy

SJees| 14enis

guiynsuo) uesdiaeN

d11 ‘HnodJeH 1@ Up|SoH “13|sO
(1paejio e/%/4) BIIDA

d17 ‘Asauer g a3edy

S1ld

0ad

Y31uy 13 pue|joH

d11SN 8unoj 3 3suJ3

'au| ‘Buiynsuo) |14

d11 51104 493egd

wiil4 |euolssajoud



ma\mmmdm
3

%60°L6
%00'S6
%ST'S6
%Tt'S6
mﬂxeo.mm
9%00'06
%00'S6
%TE'S6
55%00°06
Ro%91'56
%L6'S6
%81'S6
S97¥'06
mm@ﬁ.qw
%00'06
%ST €6
%00'S6
%00'S6

Gaase 226918388

pred a8ejuadiad

ST'T96'286'L6TS SS'S06'9T6'VIS

00'S€8S
0€'8L5'TS
00'0EV'ES
16°260'SS
1T'89LVS
Ot'S69°€S
T€'€59'8S
TTYETOTS
G9'890'9$
66'9052CS
L6'G9LTES
0S'909°0€$
S6'VETITS
Z8'0EV'TTS
Ot'v002TS
8L'0VT'6€S
€9°G87'19S
GL'8T0'8LS

(suonesidde (suonesidde aay
99} 8 ysnouys) 78 Yysnoayp)

pied [e101

00°'SZS
0L'SETS
00'SLTS
€TYYTS
96'0SZS
09'0TYS
vt SSrS
75'€0SS
0€'vL9S
96'SYT'TS
8E'TEETS
09'TSSTS
09'6TLTS
€8'TSTCS
Y6 v S
99'¥88CS
8E'YTT'ES
ST'90TPS

GSSE "ON 403 ;uoned)|ddy a4 zg

(SSS€ 423) 49p1Q |8noay) paj|ig |ero)
Hno) Jad pied
junowy oeqp|oH

0S'998'v06'CTZS 06°018'c€8'67S P L£8°092°ES

00'098S
00'vTLTS
00'S09'€S
€L9€€'SS
LT'6T0'SS
00'90T'v$
v4'801'6S
YL LELOTS
v6'TvL'9S
06'7S9°€TS
v€'860°CES
OT'8STZES
vSYS6°LTS
¥9'Z8S'ETS
EE6YY VTS
€V STTTYS
00'0TS'¥9S
00'SZTZ8S

V XIAN3ddV

9¢0¢/6¢/50 -pell4 9ied

v :obed

143

00'0S$
ov'TLTS
00'0S€S
St'88YS
76'T0SS
07'128S
L8'0T6S
¥0'L00'TS
65'8VETS
16'T62°CS
SL'¥99CS
0Z'€0T'€S
6T 6EV'ES
S9'€0EPS
L8'688VS
TE€'69LSS
SL'8YY9S
0S'212'8S

ZPSE 'ON 403
suones|ddy

00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$
00°0$

S9t€ "ON 403

0/ :Juawnoo(

(%971 78) %58 UBY) SS3| pazi[eal swlly py JO T

91°812Z'0T8'6LTS

00'018S
09'Zvy'TS
00'SST'ES
87'8Y8'vS
STLISYS
08'¥87'€S
L8'L6T'8S
0L'0€L'6S
GEV6E'SS
66'09€'TZS
65 EEV0ES
06'¥S0°62S
GE'STSVIS
66'8L7'65
9%'6G5°6TS
ZT'9G€°9€$
G7'T90'85$
0S'ZT6'ELS

€Zr€E 'ON 403
uonesddy suonediddy aa4

934 78 Y3noayy 3a4 puzg Jad pled T8 Yysnouay] pied
unowy yoeqp|oH sasuadx] g saa{ sasuadx] g sa94

8ECL 1-GC -8SeD

pa||lq sasuadxa PUe S934 JO %66'68 PUB %G8 Udamiaq pazi|eal swllj t JO 6

paJ|1q sasuadxa pue s3d4 JO %66'16 PUB %06 U3dMIDQ Pazi|eal SWl) 7 4O 2T
paj|iq sasuadxa pue s34 |B101 JO %G PaZI|Edl SWUL) 17 4O 2T

s|ejo]

[[PUUODIIA 'S Wel||IM

SNQO2JE[ JaSI|[WIIA PIOH[IIM
SauUBZQ JUBINOA

Asanodsiq |ensdig

'D'S ‘eass0) A aBury ‘weyseq
1d UeWAM 3 ulBeN

9110[2Q

SIAB( '8 Y2140 Uapsueq J3||ep
132uU4ng SUYM 43|M0O4

d77 Mous Jajing

Jd ‘PeaIsuIp

"V'd ©{00) pue Amon

uewJead g ||Ig s42Auo)

51931394 eu8ioap

SIM7 18 MOY|SIT

d11 ‘819zuana4 g Jaddo| As|png
Aeq @10uear

SUOIIN|OS 01]04140d ISoA0UU|
wiil4 |euolssajoud



Hagge

C2ase225118388 [ldcoumeeit:7 181

%5088
%096
%St E6
%89°L8
%€0°56
%5068
%EE 06
%L0°C6
%ST'v6

suonesddy suoned)ddy aa4
92418 8 Ysnouy} pled
sasuadx]

18 5934 [e30]

y3nouy) pazijeay
a8ejuadiagd

6L'LLS089TS
v0'62C'€S9'LS
02'826°000°SS
99'86.'885CS
L¥'9T0'80G°LS
ZS'TTETLE'ES
79'8/5°80L8S
¥8°706'S¥9'9tS

TT'¥8S'806TS
€8°9LT°0L6°LS
98'66C'TSESS
6'0vS'2S6CS
GT'S8S'006°LS
€9'869°09¥'VS
SSITT'TY96S
L¥'£98T990SS

13

00°0%

vt £8L°70TS
G6'026'8TS
00°0%

00°0%

00°0%
00'SST‘9ZS
00'9ZTTLT'TS

Ot vI8TZLOTTS T¥'898'7L6°CCTS 0S'T/8'686'TS

suojes|jddy 234
8 y3noayy
pa||ig sasuadxy

18 5934 |ej0)

9¢0¢/6¢/50 -pell4 9ied

€09€ "ON 403
‘ddy @24 ywg
13d pled
sasuadx] i saa4

g XIaAN3ddVv

Gv :ebed 0/

¥8'8ETS
7S'TTY LS9S
16'681°0SS
00°0$

00°0$
0€'L00'8S
00'8L0°2LS
S9'PY6 L9ETS
TT9TS L0V PS

69S€ 'ON 403 (v xipuaddy)
‘ddy 934 pigg (suoneojjdde 33}
13d pled 78 ysnoayy)
sasuadx] 1g saa4 pied |e1ol

Jusauwinoog

S6'8EY089°TS
80'620°€6L°9S
VL LTS TEE'YS
99'86.'885°CS
LY'9TO'80S"LS
LT YOEY96°ES
79'SPE0T98S

6T°CEL90T VPS
69°'STY'PTEOTTS

8ECL 1-GC -8SeD

d71 ‘HnoJJeH 1@ upSoH ‘13S0
(1p4e)1D B/%/4) e3IDA

d11 ‘Asauer g adedy

S1id

oad

Y3uy @ pue|joH

d11SN 8unoj 1 3suig

'ou| ‘Buiynsuo) |14

d77 51109 Jaxeq

w14 |euoissajoid



