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BETWEEN ;,!_'__ _c_:'=_.':._

AFRARAYMOND ' __ ._

AND

THE M__sTER oF FmJANCE AND THE ECONOMY

NoTIcE o_ AppL_cATION O_ THE CLAIMANT

The Claimant applies to the Court for an Order that:-
_ ,



of _n_ormatl p_p _y9 o_2_ s ncludes_tt

(a) The Claimant be permitted to f_le and re1y upon a Mther afF1davit on behalf of the Claim_t
in order to adduce _esh evidence in this matter a copy of which is hereto annexed _ a Dra_
to the suppo_ing aff_davit ofAna Raymond and marked ''A.'
(b) There be no order as to costs ofthis application.
_ th ' ' of
_4stice, Port of Spain be vacated.
(d) That all necess_ and conseq4ential directions be issued for the f1ling and senrice of the
additional afT_davit evidence, any aff1davits in response and supplemental wniten
submissians of the Claimant and the Defendant addTessing the fVesh evidence and to f_x a
newTrialdate.
2. An aff1davit in support accompanies this Application.
3. A copy or t_e Order which the Clai_ant seelcs is a__exed hereto_
4. The Claimant seeks this Order on the follomng grounds:-
a) Tn the Claimant's claim he is seeking inter alia the follom'ng outstanding info_ation
(Hereina_er referred to as ''The Oulstanding ln_ormatioM. ") that was requested in _s Freedom
_on a 1__cat__on dated g_h Ma 2 _ Th__ __nfo_atl_on __
i. Cl Fi_a_cia( limifed_ audited_r7ancial sfatemenfs_or t_e years _O08-
_OJJ along wir_ amy iMrerim, p_elimiMary, d_aJtr or u_audired statemer2rs
which h_e beeJ1 relied _po_ by the Mi_isre_ oJFFixance.f
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_s) At p_agraph_gt3 _ lo_8_3_ _ l3 o_f th_e clal_man_t,s arfldavl_t flled on the lo_ Aprltl, 2__o l_3 h)__ __e_ st6t_ c___t_g___d ________1_n_mx_____+____tttr_ _t___f______t__________ ?_tl_____tlJ

ii. A__ other iM_orm_tio_ or ama!ysis as ro rhe composifioM o_rJ1e creditors
o_ CL Fi_a_ciaI, jm parricular _FPA Jhol_ers, the dares o_rep_ymeF2r aF7d
the i_e_tities o_those whose imvesrmeMfs have beeM rep_i_.

_J The Claimant is aIso seeking to obtain ''T_e Re_used ___orm_rio_ '' that was requested in his
_on a ll_catl_on dated g_h Ma 2ol2 Th;s l__onnatl_on __nc_4des._

iii. The preseJ1rario_ made to Members o_P4rliameMt iM Seprember _OIJ _s a
brie_mg _or rhe de6are o_ The Cemrr_l Ba__ (AmeMdme___ b,,ill__&n_T____me_.._
P_rchase o_Righrs and _ali_ariom Bill _OJJ i_cl_di_g copi&_ o_d_, _M. ,,
power-poiMr slides, rables, charts, schedules, rexr or orh_' !r iM_ormar_io_ _F.,' ,_ t_
which comprise_thatpreseF7tatio_. / F-n'_ __ _=, __,;__f

r__ : _,: 1_

that the outstanding _d the ref4sed infa_ation should be provided in the altemative 4, nde.r, ,_ __'
Section 35 ofthe Freedom of Information Act on the basis that there exists in the publi_ domBi__ ____N__
signiF1cant evidence of ab4se of authority by the Directors of CL Financial Limited and its
subsidiaries CMMB, CIB, ClICO and British American which led to the collapse, injustice to
individuals due to the requirement for them to accept re-payment of _eir personal savings aver
a twenty year period and that the disclosure ofthis infoEmation is j4stifled in the public interest.

6J The additional evidence that the Cl�imant  seeks pennission of the Co4rt to rely 4pon is to be
flled in accordance with the Claimant's contin4ing du_ of discloswe and candour and consists
ofthefollowing:-_
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rl _

6.1) a) The Statement ofthe then Minister ofFinance, Honourable Winston Dookeran at the hearing
_h se tember 2o 1 _ __n wh__ch he stated __nter al__

''...Ijusr wanr ro give you rhe assurance which I gave to the Lower House whe_ we
debared rhis, rhar al_eady rhe Minisr_y, along with the Cemrral BaMk a_d CIico, have
begym the prepararion o_ a pu6lic doc_meMt-ma_y guesfio11s fhat are stiIl to be
aJ1swered_to provi_e rhe necessary in_ormation. _n ad_ition to thaf, we did preseMI to
rhe hon. Senators, _or those wmo a__o__ed _s rhe oppo_tu_i_ to 4ccept our iFzvit4tioM, a
documeMr that is in rhe viciMi_ o_ 57 pages as o_ now, oufliMi_g alI the Mecessa__
i__ormarioM tmat led to rhe sro_ rhar assess whaf is the current chaIlemges a_d why the
proposals to go_o_ard have beeM put_oJwa_d. T_is documemt, I assure yo_, along with
the guestions and answers, wil7 be conve_red iMfo a simple, easy ro re_d, hope__IJy,
document_or rhe s4_e o_esrablisming rh4r rhis P_rliame_r mas mandared us ro p_r rhis as
4n anchor doc_J1ent_or thepurposes o_evaIuating o_rper_ormamce iM rhe_uture... ''

b) His statement shows a recognition by the _en Minister of the public interest in discIosure
of all relevant information pertaining to the bail-out of CL Financia1 Limited and also an
expression of his intention to do so. However, to date he has f_led to publish any such
document.

6.2) a) Secondly, the statement of the Hanourable MinisteT L_ Yow�i  at Page 9 of the 2015
B4dget Statement in which he stated that,

Mr. Speaker, 7 am pleased to state rhat withouf this i_re_enIior7 we wou Id have seen
man_ o_the co_p_Mies iF7 tme Group_acing lig_idatioM wìth rhe _rreMda_r loss o_jo6s
a_d other social a_d economic hardships which ge_era Ily accompan_ s_cm occyrreMces.
T_e adverse experie_ces o_seve_al advaMced coyntries are resrament fo rhis sig_7_canr
4c c o mpl�shm  e_t. ' '

_



ThThe HM_ l d _fnthhls sta f h H fR p t t, _4__t_ttlt s_ ____n_gt_/__bmth_Jr_t_e_ __>_ t _ __f___ ;1__lt_rr__r__

_re ba;l_ou w r et out__ntheMemorandum ofunderstandin da d _h
_n _ h hl r, Aremntof_2_h
documents specify the failed institutions in need of flnancial support as being CLICO, British-
American Inswance, Clico Investment Bank and Caribbean Money Market Brokers. The only
other entities mentioned were in te_s of saleable/realisable assets - i.e Rep4blic Bank shares
and Methanlol Hold1n_ gs shares. This shows that the Minister of Finance's statement that the
bailout has been of assistance to 'many of the companies in the group ' is not only e_oneous but
is also highly misleading. It also r�ises  the questions which the Claimant is seeking to obt�in
answers to inct4ding where the lawMl a4thority for _at spending emanates from, how m4ch
was spent and in what companies.

6.3) a) Finally, the contradicto_ evidence of the Ministers of Finance as to the _tal monies _., ,ì,
expended in the f_nancial bai1-out ofCL FinanciaI limited which incl4de:-

. _ , _ _h
l. e anSar O e Slttln_ O t e OUSe O e_reSen a lVeS On - eptem er _
20 l l records, at Page 733 , where _e Minister of Finance, the HonouTable , ' _!
Winston Dookeran stated that- _ _"

''...In_acr, as o___ne _O, _OJO oM1y approximately __.5 billion o_the _S
billioM which rhe previous regime exteMded to Clico remained at the
mo_thl_ spe_di_g rate o_ Clico, as ir was the_ existed, it was projected
rmar rhe remajni_g __.5 billion may have been deplete_ i_ 4pproximatel_
J_ monrhs, while ar rhe same time leaving_und liabilities in the regioM o_
_lObillioF7... ''

_nl_ster l_ _ tement on the l4_h se tember 2ol l was statl_
bailout cost was in _e sum of$lSBn, with $5Bn aIready p_d _d abo4tf
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at$hs9a_tM544l2nsl Bs4tbl_elrslel_ooqnf4_eFnlTtnhanpaatcyetmuta&enlsttshmetol_nE1_EcmoFunpmoAmoyhfoo_ldnle4_r_s5s4as2_Balltl__ll9el_o__no_eulx_lyp,ewn2adoseldq2uasto_ottaeadtll9eatdsh

minimum of $24Bn. To date he has provided no explanation as to where the
additional swn of $9Bn extra expense emanated _om.

ii. The affldavit of the Honourable Minister of Finance, Winston Dookeran as he
then was dated 03/04/l2 in which he detaiIed at P_agraphs 21 & 22 of the
said afTldavit that the s_ af $l2 billion dollars had aIready been' expended
in the b�il-out,  $7.O Billion ofw_ch had been paid to EFPA holders, and that
it was anticipated that a Mther sum of $ l 2 billion doll_s was anticipated to
be expended in the _t4re. The estimated total cost ofthe bailout at that stage
was stated to be at least $24Bn.

iii. The Sunday Express dated 2l/09/l4 intit4led ''Govemment spent billions in
wnie-of_' in which the Honourable Senator L_ Howai. who was swo_-in
_ _ _ __
statingthat,

''... T_e tofal speJ2r _p ro _OJ_ wheM J too_ over w_s _l9. 8 _iIljoI1... '

iv. The affldavit of the Honourable Minister of Foreign AfTairs Mr. Winston
Dookeran dated 2S/01Jl2 in w_ch he stated at Paragraphs S8-60 of the said
aff1davit that an initial payout was made in 2009 in the sum of _S billian _d

July 20l2. In addition, Mr. Dookeran specif1es an anticipated 'further'
expenditwe to be p�id  to EFPA holders in the amount of _l2.097 BiIlian.
The total amo4nt to be paid to EFPA holders, whose investments exceeded
$75,OOO, was therefore stated in paras 59-60 of that affldavit to be $2l.639
Billion. The total cost of the bailout according to para_aphs S8-60 of that
_ affldavit is therefore anticipated to exceed $26.639 Billion, given that the
b�ilout  commitment extends beyond the EFPA.
l



__ _ _ _____ ____9___ t____J__(tp_t____

v. Fwther, at Paragraph l l O(c) of the said a__davit of Winston Dookeran dated
25/07/I2 he also stated that the total s4m of $l2 billion dollars had been
investedin EFPAs.

vi. The additional aforementioned evidence that the Claimant seeks to put before
the Court is both relevant and necessary for the proper determination of the
Claim. ant's cl�im  on U1e me_ts. The intended evidence highlights the
aclu1owledgement by _e Govemment of Trinidad and Tobago of the p4blic
interest in being informed of how public monies have been expended in
b�ilin_  out CL Financial Limited. Tt also highlights the contradicto_
statements that have been made to date by vaTious Ministers of Fi;__ ence_ a_ s__t.o_
how much money has been paid by CL Financial Limited to EFPA __,, _
The Claimant contends that in the light of the contradictory statements fro__ ,_
the different Ministers of Finance as to how much has been paid to date to " ?'_ _ 0
EFPA holders _d the cost of the bailout it is in the public interest for the ;.=_ :_- ,x
requested infonnation to be disclosed under Section 35 of the Freedom of _; :_-
nfonnation Act in that:- _- )

i. There is reasanable evidence of signif1cant abuse of authority or
neglect in the performance of off1cial duties has or is likely to
have occuned under section 35(a) ofthe Act.

ii. There is reasonable evidence that signl'f1cant injustice to
individuals has occ4TTed under Section 35(b) ofthe Act.

iii. There is reasonable evidence of signif_cant unauthorized use of
public _ds has or is likely to have occuned under Section 35(d)
oftheAct.
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iv. In the circ_st_ces the giving of access to the doc_en t is
_y damage that may _'se _am do ing so.

be made that the o4tstanding infonnation be disclosed to the C la im_t.
8J Fu_her, the Defend_t will have the oppo_unity to f1le addition al a f fl dav it ev i dence in response
affldavit containing the nesh evidence.
Dated this _ SeptembeT, 20 l4.

and 4.OO pm Mondays to Fridays except Public Holidays an d Court ho l i days.
TO: TheCounO_lce,
High Co4rt ofJustice,
P_or_orS _ai_
l g



_ _ t_ _ _ _____l__t___xy______ t___t __u________N_t_tt__ __4___t_____ttl_t t_?_E_

AND TO: Ms. Savitn M__aj,
Chief State 5olicitor 's Department
23-27 St Vincent Street,
CabildoChambers,
_Po torS _n

AYD TO: Messrs, Johnson, Camacho & Singh
Attorneysatlaw
l '' Floor, Briar Place,
lO SweetBriarRoad,
StClair,
_Port orS0ain

' mà

_



_ ____ THE Hl_GH couARNT DoF JusTlc_ E _D__c Ev___Lt Fpr _EA_E_ _GNl__MAn7_lD_9____8An__Jn___NN_ot_____3____TT2t_wr___?____l__(____t___ t_t__?4____t____

Ins_ctin_Junior Counsel: Kin6sley Walesby,
_arNo.VAK2O040l5
Filin_Advacate Ano_ey at Law,
#4 Irving S_eet,
SanFemando
TeIephone number: 868-652-07_7/7 lO- l l30
Fax number: 868-652-0797
Email ad_ess:_kin_Dsle aIesb _ 00mail.com

Senior Counsel: Gilben C. Peterson, SC

Aßomey-at-Law
ElidoreCh8mbers
l l 2 St. Vincent S_eeT
Po_-of-Spain
Tel: 627-9734/624- l S29
Fax: 624-6936
_Email:_0 .c. 0eterson _ hotm�il.com

_ v_?;__',___0n
THE REPUBLIC OF TNNIDAD AND TOBAGO: : ' _ .

Port of Spain - ;. _, _;_ a_.__
CLAIMNO.CV-2013-01l62 __ ^-, ?-_ _
- ,'_;_.?r'__,
BETWEEN ,; _,_n,w__.

AFRA RAYMOND '_ '_''' ' _;' '' ' '' ' '__

THE MmJISTEi OF F_ANCE AND THE ECOYOMY

AFFIDAVIT OF AFRA RAYMOND

I, AFRA RAYMOND, of Emrond House, # l 1 l Oxford Street, Port of Sp�in,  Ch_ered S_eyor, do

make oath and say as follows:-

_ lo



alnppfollTmatl pp yt _ yt o _ at_ o _ t

l. The facts deposed to herein are true _d conect and m_n my personal _owledge __or
belief except where othermie stated to be based on info_ation in w_ich case T verily believe
same tobe true.

2. I swe_ to this a__davit in suppoIt of my Notice of Application flled herein in which T _
seeking permission of the Court to f_le and serve a fVrther a_1davit in support of my subst_tive
matter in tenns of the draA now shown to me and which is hereto annexed and marked' ''A,'

3. In my claim I _ see_ng inter alia the following outstanding infoTmation (HereinaAer refened
to as ''The O_tsramdi Mg J__ormario_. ''J that was requested in my FTeedom of Info_ation
_cat__on dated g_h Ma 2o_2 Thl_s __nformatl_on __nc_udes._

i. CL FiMa_ci4l Limired_ a_dired_MaMci4l stateme_ts_or rhe _ears _O08-
_OJJ alo _g wir_ aMy i_rerim, prelimi_ar_, dra_f or __audited statemeMts
whic_ have beeM relied _po_ by rhe MiMisrer o_FjMa_ce.

ii. AM_ other i__o_marioM or a_alysis as ro rhe composirioM o_rhe c_editors
oJFCL FinaMcia_, iMparticula_ _FPA holders, the dates o_repaymeMt aJ1d
the identifies o_those mJhose iMvestme_ts have beel1 repaid.

4. I am also seeking to obtain ''rhe Re__sed JM_ormatiom '' that was requested in his Freedom of
_on a l__cat__on dated gch Ma 2 12 Thl_s __nfo_ l_ n l_nc_4des._

iii. The preseJztatioM made to Members o_ParIiamemt iM Septem6er _OJI as a
6rie_Mg _or fhe _eb4re oM The CeM_4l BaM_ (_meMdme_r) bill & rhe
P_rch4_e o_Righrs a_d __li_4tio_ BiIl _OJl i_cludiMg copies o__ll sli_es,

l



_ofthe sen4te on th_e _6 september___2ol l ln hlch he st4ted nter al a t att ____ _ _ __ ______n __t t_qrt_ ___t__tt___t)

power-point sIides, tables, charts, sched_les, texr or orher in_ormatioM
which comprised thar_rese_tation.

_ th _
outstanding and the refVsed infonnation should be provided in the alte_ative 4nder Section 35
of the Freedom of Information Act on the basis that there exists in the p4blic domain signif_cant
evidence of abuse of authority by the Directors of CL Financial Limited and its subsidiaries
CMMB, CIB, CLICO and British _erican _hich led to the collapse, inj4stice to individuals
due to the requirement for them to accept re-payment of their personal savings over a twenty
year period and _at the disclosure ofthis infonnation is justi_1ed in the public interest.

6) The additional evidence that I seek permission of the Court ta rely 4pon _,�to,J.be,  _f__-lrl'
accordance with my continuin_ duty ofdisclosuTe and candow and consists of_e followin__ :- _,, _ 1_
_ . ' :'_ ;V
6. 1) a) The Statement of the then Minister of Finance, Honourable Winston Dookeran at the he.aring ___ ;. _
th _ w _ i i h _ ?
_ " !'_t
"...Ij_sr waMr to give yo_ rhe assu_ance which I gave ro rhe Lower House when'w_
debared rhis, r_at already rhe MiMist_y, aloMg wir_ r_e Ce_tral B4nh aMd Clico, m4ve
begum rhe preparation o_ a p_blic doc_me_r_man_ g_esrio_s that are still to be
4mswered-ro provi_e t_e J1ecessa_y in_ormation. In ___ition to tJhat, we did preseMt to
rhe ho_. Se_aro_s, _o_ rhose who a_orded _s the opportuni_ to accept our invitation, a
documeMr rhar is in tme viciMi_ o_ JJ pages as o_ now, o_tliMiMg aJl the _ecessary
iM_ormarioM rhar led ro the story rhar _ssess w_ar is rhe cu__emt chaIlenges and why rhe
proposals /o go_orward have beeM p_r_orw_rd. T_is documeMt, J ass_re _ou, 4Io Mg with
rhe _uesrioms a__ answers, wil/ be co_verred i_ro a simpJe, eas_ ro rea_ hope_ul/y,

_



bJa)nTuh_e term2oso9ofanthed enthtlere cbaLll_Foluntanwcelrale sest o4t hlnoltdheersMe Amgoreane dum_ of unde sJtan4ndeln2godo49t_edB3ooth

doc_meMr_or r_e sake o_esr_blishiMg r_4r rhis ParliameMf h _s mamd_ted us to put this 4s
4M aMchor _oc_me_r_or rhep_rposes oJFeval_ariF1gourper_ormaMce iM the_wture...

b) His statement shows a reco_ition by the then MinisteT ofthe public interest in disclos_e
of all relevant infonnation pertaining to the bail-out of CL Financial Limited and also _
expression of his intention to do so. However, to date he has failed to publish _y such
document.

6.2) a) Secondly, the statement of the Hono4Table Minister Lany Howai at Page 9 of the 20I S
Budget Statement in which he stated that,

''M_. Spea_r, I am ple_sed ro state thar wirhour rhis i_terveMtio_ we wo_ld h4ve seeM
m_M_ o_rhe comp_Mies i_ rhe Group_aciMg IiguidarioM with the atteMda_t loss o_jobs
aM_ orhe_ soci_l a_d eco_omic hardships which gener4lly accompany s4c_ occurreMces.
r_e adverse experieMces oJrsever_l 4dvaF7ced couJ1tries are testament to this sigMJ_c4nt
_ccompIishme_r. ''

_ _ _ r _ _h
_ _ haTe , r ment of _2_h
doc4ments specify the failed institutions in need of flnanciaI support as being CLTCO, British-
American Insurance, Clico Tnvestment Bank and Caribbean Money MaTket Brokers. The only
other entities mentioned were in tenns of saleableJrealisable assets - i.e Republic Bank shares
and Methanlol Holdings shaTes. This shows that the Minister of Finance's statement that the
bailout has been ofassistance to 'many ofthe companies in the group' is not only erroneous but
is also highly misleading. It also raises the questions w_ch I am seeking to obtain answers to
including where the lawfVI authority for that spending emanates from, how m4ch was spent
and in what companies.

_



_ Tglhoe_B_Mlb __ _ _p , _______t __ ___4tr__g___rt_th_e___0_ _(_ettl

6.3) a) Finally, the contradicto_ evidence of the Ministers of Finance as to the total monies
expended in the f1nancial b�il-out  ofCL Financial Limited which include:-

_ TheHansardofthesi___n oftheHo4se fR _v th
20I I records, at Page 133, where the Minister of Finance, the Honourable
Winston Dookeran stated that-

''...IM_act, as o__4Me _O, _OJO oM1y approximare Jy __.S biIlioM oJrthe _5
billioM which rhe p_evio_s regime exre_ded ro C_ico remai_ed _r rhe
moJ7th1y spe_di _g r_re o_ CIico, _s it was fheM exisred, ir w4s projected
1hat rhe _emair2i _g __.5 bilIio_ may have beeM deplere_ i_ approximately
J_ mo_ths, while ar t_e same time le_i_g__md IiabiIiries i_ rJhe regio_ o_
_JObil(ioM... ''
e
_n__ster __n h__s statement on the 14_ se tember 2o _ w_a_s_xsta't_n' '
bailout cost was in the s_ of $l5Bn, mth $SBn alreaoy_paid _ abd__,J;
. .. d y 3cdA ._ 2ol2 h. _ -m ? ' 'd . _ ' _ ___
n Cln_ antlClp4te. et, On prl lS pqt S OWS 4t '' _,
: . r __
min;mum of $24Bn. To d,te he h,s p,ovided no explanati,n as to whe,e the _ )
_ __ '
additiona1 swn af $9Bn extra expense emanated _om. __,, ' ?,_

ii. The affldavit ofthe HonouTable Minister ofFinance, Winston Dooker_ as he
then was d8ted 03/04/l2 in which he detat_ed at P_agraphs 2l & 22 of the
said aff1davit _at the s4m of $ l2 billion dollars had aIready been expended
in the bail-out, $7.O Billion afw_ch had been paid to EFPA holders, _d that
, it was anticipated that a fWther s_ of $ l 2 billion doll_s was anticipated to
be expended in the _ture. The estimated total cost ofthe b�ilout  at that stage
was stated to be at least $24Bn.

_ 14



t$h9atts4a2s Bublse_ qu_ent pa_ents to EFpA ho$lder_s as at 9 _4lypt 2ol2 totalled

iii. The Sunday Express dated 2I/09/l4 intituled ''Government spent billions in
_ie-o_' in which the Honourable Sen8tor L_ How�i.  who was swom-in
_ _ _ n ___ __ne _oJ_ was uot_e
statingthat,

- ''...T_e lor_l spe_r up ro _OJ_ wmeM l roo_over was _J9.8 _jlljo_...''

iv. The _f_davit of the Honourable Minister of Forei_ AfTairs Mr. Winston
Dookeran dated 25J07/l2 in which he s_ted at P_agraphs 58-60 ofthe said
a_ldavit that an initial payout was made in 2009 in the slJm of _5 billion and
_h
__l__on That tota_s ml_n__m4m of 14 s42 B__1_1_on ex ended as at g_h
July 20l2. In addition, Mr. Dookeran specif1es an anticipated 'Mther'
expendit4re to be paid ta EFPA holders in the amount of $l2.O_7 Billion.
The total amount to be paid to EFPA holders, w_ose investments exceeded
$75,OOO, was therefore s_ted in p_as 59-60 of that aff1davit to be $2l .639
- Billion. The total cost of the bailout according to para_aphs 58-60 af that
__davit is therefore anticipated to exceed $26.639 Billion, given that the
bailout commitment extends beyond _e EFPA.

v. Fu_er, at Paragraph 1 l O(c) of _e said a_1davit of Winston Dookeran dated
25/07/I2 he also stated that the total swn of $12 billion dollars had been
investedin EFPAs.

7) The additional aforementioned evidence that I seek to put before the Court is both reIev_t _d
necessary for the proper detennination of the Cl�imant's  claim-on the merits. The intended
evidence highlights the actcnowledgement by the Government of Trinidad and Tobago of the
p4blic interest in being info_ed of how public monies have been expended in bailing out CL

f



_ t _ __t____h__ _ _ ____ __ _

l o) In the circ_s_ces, I seek _ order in terms of my Notice of Application f1led herein,

swo,n a, # / _ _ __ ___ _ _
San Fer ando ) ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '
this __ _ay of September, 20 14 )
Beforeme '

__ ..... ........ .... ................
Commissioner of Af Fldavits
xELlY _mAH_RAth'
JusT_cE o- r THE iEnc_E;_,
____r_tro_Ei oF _F_D_vm_
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and expand upon my e_xl ;1_ r_t t_t_ t tt__________l tt_m__t t_____ t____*f___

Financial Limited. It aIso highlights the cantradicta_ statements that have been made to date by
various Ministers of Finance as to how much money has been p�id  by CL Financia1 Limited to
EFPA holders. I say that in the light of the contradictory statements _om the different
Ministers of Finan, ce as to how much has been paid to date to EFPA holders and the cost of the
bailo4t it is in the public interest for the requested information to be disclosed 4nder Section 35
of the Freedom of InforTnation Act in that:-

a) There is reasonable evidence of signiflcant ab4se of authority or neglect in the
performance ofofflcial d4ties has or is likely to have occuTTed under section 35(a) ofthe
Act.

b) There is reasonable evidence that si_niflcant injustice to individuals has occuned under
Section 35(b) ofthe Act.

c) There is reasonable evidence of signif1cant unauthorized use of public _nds has or is
likely to have occwred 4nder Section 35(d} ofthe Act. _- + _ _ e_
7, __ ' _. _ _ _ -, _ '
d) In the circumstances the giving of access to the document is justif1e_, in the p_ic _ *
interest having regard to any benef_t and to any damage that may �jse  fro_ doi_ so._! _J' m __-!
!j _,, ;_,_,_,_,_ ,_ ;_ , __ _;_
8) The aforementioned additionaI evidence which I seek to place before the Court m_l' supple_nt _ _ ' ì _ ' _!
.,,,.ng ev,.dence an, ,ubm,_,,,_on, that the ,,_sc,o,we o, _e o,_s,_d,-_ _, ' -14
info_ation is in the public interest and that an Order should be made that tm oatstand_ng- _' _ ''-
information be disclosed to the Claimant.

9) F4rther, the Defendant will have the opport4nity to flle additional a_ldavit evidence in response
and further written legal submissions as a res4lt of which it will not su_er any preJudice if I am
granted pe_ission by this Honourable Co4rt to flle and rely 4pon a _her a_ldavit containing
the fresh evidence._
16



_ _ _ _ _AttyAD_t/ D__æ__E_ _____F_lht__d____}___Eottt__r__e_N______t__c____D___th__am___bJ*>th_e_Tr___s_ ____t____t____t et__ ______t

lnstructin_Junior Counsel: KingsIey Walesby,
B_No.W_20040l5
Filin_Advocate Attomey _t Law,
#4 lrving Street,

Telephone number: 868-652-0797/7 l O- l l 30
Fax number: 868-652-0797
Email address: _kin a s1e _4alesb - y__amail.__om

Senior Counsel: Gilbe_ C.Pelerson, SC

AttomeyatLaw

l I 2 ST. Vincent Street,
Portof5pain
TeI''627-9734J624- l 529
Fax: 624-6936
Emai I: g. c .peterson@hotmai l .com

THE REPUBLIC OF TNNIDAD AND TOBAGO:
IN T_ _GH COU_ OF _USTICE
Po_ofSpain
CLAIM NO. CV-20 l 3 - O 1 I _2

BETWEEN ,_-_-__0
. __.,t_,_,m_
AF_RAyMomD
AIMA__ i:';_;_;,____'_!

rJ-' ;,,,,,. _
THE M_ISTER O_ FmJANCE AND THE ECONOMY ' ' i " ',,
!_,

This is a true copy of the s�id  FurrJhe_ A__davit referred to
D and marked as ''A'' in the _exed affldavit of AF_
__
RAYMOND sworn to _is _day of September, 2014.

Swornbeforeme,

_0, ,_ ,
Ommlssl0 efO ' a_ltS
_ELLY R._AHARA_?
_usT__E or TH_ _fAGE,_
_______oNER Of _f_0__
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2) _TManpsfapwo TlrmclehaT1a2ttloo lt3htlps_po_dap lt1yf4t n e_T tto myyt prevolo_c4tosobasefrftnrnld2caooluv_ldl3tes_astf__ll_olendlnc_4deesse___p c d g

I, AFRA RAYMOND, of E_ond House, # I l l Oxford S_eet, Port of Spain, Chartered Sunreyor, do
make oath and say as follows:-

1) The facts deposed to herein are t_e and conect and within my personal knowledge and/or
belief except where otherwise stated to be based on infonnation in which case I verily believe
same tobe_e.

_ l v_ h _ _ l_nth roeel_nsonthe2o_h
_hA n_l 2ol3andthe 14_h

3) In my claim I am seeking inter alia the following o4tstanding infonnation (Hereinafter refe_ed
to as ''__e Oursra_ding IM_ormarioM. "J that was requested in my Freedom of Information
_catl_on dated g_h Ma 2ol2 Thl_s l_nfo_atl_ n __

i. CL FinaMcial Limited_ a_dited_J1ancial stateme_ts_or the years _O08-
_OJJ 4lo_g witm 4_y i_le_im, prelimiM4_, dra_f or u___dired sr4teme_rs
whic_ have 6eeM relied _poM by rhe Mir2isre_ o_Fi_aMce.

ii. A_y ofmer i__orm4rioM or analysis as ro r_e composirion o_r_e credirors
o_CL Fi_aMcial, jM partjc_lar _FPA holders, the dates oJFrepa_menr aF2_
the i_e_tities o_rhose whose iJ1ves_emrs h_ve bee_ repai_.

4J I _ also seeking to obtain ''J_e Re_used JM_o_naarion '' that was- req4ested in his Freedom of
_ona l__cat__ondatedg_hMa 2o_2 Thl_ l_ _ _

_



5) tAhte Fprareeadgoramphofgl_n3f_olnno_8a_ptl_ _ y p , _2o l3 l statedh_ that the _ _ r t___ ____M_ _tt_

iii. The presentation made to Members o_ParIiameMr i_ September _OJl as
a _rie__g_or rhe deb4re o_ rhe Ce_rral BaMk (Ame_dme_t) bill & rke
Purchase o_Rigmfs a__ _alidario_ BilJ _OJl iMcl_di Mg copies o_aIl sIides,
power-poiMr sIides, rables, cmarrs, scmedules, rexr or other i__ormarion
which com_rised rhar prese_ration.

,3 13 of m a_ldavl_t flled on the loch A rl_l
outstanding _d the ref4sed information sho4ld be provided in the alte_ative under Section 35
of the Freedom of Information Act on the basis that there exists in the public domain signiflcant
evidence of abuse of authority by the Directors of CL Financial Limited and its subsidiaries
CMMB, CIB, CLTCO and British American Mich led to the collapse, inJustice to individuals
due to the requirement for them to accept re-payment of their personal savings over a twenty
year period and that the disclosure of this info_ation is justiFled in the public interest.
_-^- _ -_i,
6) In accordance with my contin4in6 duty of disclos_e and candow I also intend to relx up0_'theJ _ ___/ f
_ f
following documents/informatian which are relevant and material to the issue of w, ether the _ '; !,
outstandin6 info_ation should be disclosed to me pwsuant to the provisions of Sec_ion 35 of '' ;.
'on Act. These dacuments include:- _= _?_
_ . ;'__
6. l) a) The Statement ofthe then Minister ofFinance, Hono4rable Vinston Dookeran at the heaTing i ;
of the senate on the l 6th se tembe,, 2o l l in whjch he stated ;nt,, alia that, . _ ., t_

''...Ij_sr w4Mr to give _o_ tme ass_raMce wmich I g4ve to fhe _ower _ouse wme_ _e
deb_red tmis, rhar al_e_dy the Mi_isrry, _loMg with the CeMtral BaJ1_ aMd Clico, mave
begu_ the prepa_atioM o_ a pzIblic doc_me_r_man_ quesrions that _re still to be
aMswere__to provide rhe Mecessary iM_ormarion. JM ad_itioM to thaf, we didpreseMt tof
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b) JTanheu_tenns2ooof9thane edntlthe cL _Fl g t_une g2oo9_ Both

the hoM. Se_4tors, _or those who a_o__ed us the opporru_i_ to accept our invit_fio_, _
doc_meMr rhar is i_ rhe vici_i_ o_ 51 p_ges as o_ _ow, o_tliMing _lI t_e Mecessa_Y
iM_o_matio_ rhar led ro rhe sror_ rhar assess whar is the c_rremr challe_ges _Md wh_ the
proposals to go _orward h4ve beeJ7 p_t_oJw_rd. This document, l assure _ou, 4loMg witm
rhe guesrio_s aMd aMswe_s, wilI be conve_fed i_ro a simple, easy to read, hope__lly,
doc_menr_o_ rhe sa_e o_esrablishi_g rhar rhis ParIiameMr h _s ma_dated us to p_t this as
aM a_chor doc_ment _or rhe p_rposes o_ evaluatimg o_r _er_orm_mce iM the __t_re... '' A
true copy o_ t_e said statement is _ereto a_nexed a_d _arked ''B.'

b) His statement shows a recognition by the then Minister ofthe public interest in disclosure
of all relevant information pe_aining to the b�il-out  of CL Financial Limited and also _
expression of his intention to do so. However, to date he has fwled to publish any such
document.

6.2) a) Secondly, the statement of the Honourable Minister L_ Howai at Page 9 of the 20l5
Budget Statement in which he stated that,

''Mr. Speaher, l am p(eased ro state rhar wirhour rhis inrervention we would have seeM
maMy o_t_e com_anies in the Group_aciJ1g liquidation with the attendaMt loss o_jobs
a_d ormer sociaI and eco_omic hardships wmich ge_erally accompaMy such occurre_ces.
Tme _dverse experie_ces o_several advanced couMtries are resfameMt fo rhis sigM__caF1t
accomplishme_l. '' A true copy of t_e said statement is hereto a_nexed and marked
''C.''

_re bail_out were set o4t __n the memor_dum of underst_d__n dated 3o_h
_nancl_al shareholders_ A reement of _2_h
documents speci_ the failed institutions in need of f_nancial support as being CLICO, British-

f



l_ TglhoeBM_n lnblesltnegr lanngthllcslpsattaetdem_ enyteot,notnhe3p_4 Asprepte2mobert 2o septem_tbseh_rnogw2osthlealt ___t_ __t_

American Inswance, Clico Investment Bank and Caribbean Money Market Brokers. The only
other entities mentioned were in terms of saleable/realisable assets _ i.e Republic Bank shares
and Methanlol Hotdings shares. This shows that the Minister of Finance's statement that the
bailo4t has been of assistance to 'many of the companies in the group' is not only erroneous b4t
is also highly misleading. It also raises the questions which I am seeking ta obtain answers to
including where the lawful authonty for that spending emanates _om, how much was spent _d
inwhatcompanies.

6.3) a) Finally, the contradicto_ evidence of the Ministers of Finance as to the total monies
expended in the f1nancial b�il-o4t  ofCL Financial Limited which incl4de:-

_ The Hansard of the sl_nl_n of the House of ie resentat__ves on _4_h
records, at Page 133, where the Minister ofFinance, the Honourable Winston Dookeran
stated that-

''...Im_act, as o__4_e _O, _OIO o_1y approximare Jy __.5 biIlioM'o_t_e _S
6illio_ whicm rJhe previous regime exreF1ded to Clico remai12e_ at t_e . , ?,_
moMrm(y spe_di_g rare oJF Clico, as it was t_e_ existe_, it was projecte_ '''
rhar rJhe remai_i_g __.5 6illio_ m_y have beeF2 deplered i_ approximately
J_ mo_rhs, while at the same rime leaviJzg__nd liabilities iJ1 the regioM o_ _ ,._
_JO billio_... '' A true copy of t_e said state_eat is _ereto annexed
a_d _8rked ''D.'' --''- ' - _

_ _ _ _ _h 11 was stat__
b�ilout  cost was in the sum of $1SBn, with _5Bn already paid and about
_ _ _ rd l_l l2 h__s a_ldavl_t
minimwn of _24Bn. To date he has pravided no explanation as to where the
additional sum of $9Bn extra expense emanated fVom.f
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__ _$t_lG4__tst 42 _Bl occ p __d as_ t y o _ __? _ t _p fles an

ii. The affldavit of the Honowable Minister of Finance, Winston Dookeran as he _en was
dated 03/04/l2 in which he detajled at P_agraphs 21 & 22 ofthe s�id  affldavit that the
s4m of _l2 bjllion dollars had already been expended in the bail-o4t, $7.O Billion af
which had been p�id  to EFPA holders, and that it was anticipated that a f_her s_ of
$ 12 billion dolIars was anticipated to be expended in the fV_e. The estimated total cost
of the bailo4t at that stage was stated to be at least $24Bn. A true copy of tbe s8id
state_ents are _ereta a__exed and _arked __E.'

iii. The S_day Express dated 2I/09/I4 intituled ''Govemment spent billions in _ie-o_'
in which the Honourable Senator La_ Howw. who was swom-in as Mi_ster of
Fin_ce & the Economy an a__ Ju_e aola was quoted as stating that,

...The rotal speJ1r _p to _OJ_ wheM I too_ over w_s _19.8 6illjo_...'' A
true copy o_ the said article is bereto a_nexed a_d _arked ''F.'

iv. The _f1davit of the HonouTable Minister of Foreign Affwrs _. Winston Doakeran
dated 2S/01/l2 in which he stated at Paragraphs 58-60 ofthe s�id  _1davit that an initial
payout was made in 2009 in the sum of $5 billion and that a subsequent payments to
EFPA holders as at 9_ July 2o12 totalled _9.542 Billion. That totals minimwn of
__1__ n ex ende a g_h _4_ 2 12 _n add__tl_on Mr Dookeran s ecl_
anticipated 'Mer' expendituTe to be p�id  to EFPA holders in the amount of $l2.091
Billion. The to_l _ount to be paid to EFPA holders, w_ose investments exceeded
$75,OOO, was therefore stated in paras S9-60 ofthat aff_davit to be $2l .639 Billion. The
total cost o_ the bailaut according to paragraphs S8-GO of that a__davit is therefore
anticipated to exceed $26.639 Billion, given that the b�ilout  commitment extends
beyond the EFPA. A true capy o_ the said state_e_t is hereto a_ne_ed and _8rked

1



_ _ __ _ ttg_t__t _t_e)_t___t_?

v. Fwther, at Paragraph I lO(c) of the s�id  aff_davit ofWinston Dookeran dated.25/01/l2
he also stated that the total s4m of _ l2 billion doll_s had been invested in EFPAs. A
true copy or the said state_e_t is _ereto an_exed a_d _arked ''H.''

c) The evidence highlights the acknowledgement by the Govemment of Trinidad and Tobaga of
the public interest in being infonned of how public monies have been expended in bailing o4t
CL Financial Limited. !t also _ghlights the contradictory statements that have been made to
date by vajous Ministers of Finance as to how much money has been paid by CL Fin_cial
Limited to EFPA ho1ders. I say that in the li_ht of the cantradictory statements from the
di_erent Ministers of Finance as to how much has been paid to date to EFPA ho1ders and the
cost of the bailout it is in the public interest for the requested information to be disclosed under
Section 3S ofthe Freedom of InfoTmation Act in that:-

a) There is reasonable evidence of signif_cant abuse of authority or negIec_m_'Me 'M_^ '- _-
= _P '__,,_v;____
pe_o__ce ofoff_cial duties has or is likely to have occurred 4nder section 3S(a) of
'' , 2
theAct. _, _

b) There is reasonable evidence that signir1cant inJ4stice to individ4als has occurTed ,_
under Section 35(b) ofthe Act. ,_

c) There is reasonable evidence of signiflcant una4thorized 4se of public _nds has or
is likely to have occurTed under Section 35(d) of_e Act.

d) In the circumstances the giving of access to the document is j4stifled in the public
interest having regard to any benef_t and to any damage that may an'se from doing
so.
l O) In the circ_s_ces, I seek -an order in terms of my Fixed Date Claim Form r_led on the
_h _
_ 24
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swo_na_#rA-______ ) _ _
San Fe ando ) ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '
_his__ ayof September,2014 )

Beforeme

- _
- ' ' ' ' '_' o_'_;_s_9-,,_n- __; -_', _' ___,_ä__',_;;i ' ' ' ' ' '
_Ell1R _AHARAJg'
J. JUST__E oF THE ____E,''
m___t_l0Nf_ _F _FF_o_wrt
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Instructin__uniar Caunsel: KingsIey Walesby,
B_No.W_20040lS
Filin_Advocate Attorney at Law,
#4 Inring Street,
eIe_hone number; 868-652-0797/7 lO- I l 30
FaK number: 868-652-0797
Email address: _kin _ sle_1Nalesb r_ Dmail,com

Senior Caunsel: Gitbert C.Petersan, SC

A_amey atLaw
ElidoreChaJnbers
l l2 ST. Vincent Street
PonafSpain

Emai l: g.c.petersan@hotmai l .com

THE REPUBLIC O_ TNNIDAD AYD TOBAGO:
_ THE HIGH COU_ OF JUSTICE
Po_ofSpain - -_ _ __ _!

5 ' _,, _ _,_ ! w!
'_, ;-_;, _!';_'';_'__; _?_ _ _ _
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>__ _?_ __

THE MINISTER OF FmJAmCE AND THE ECONOMY

This is a tr4e copy of the said Sr_reme_r referred ta and
, marked as ''B'' in the annexed affldavit af AFRA
, RAYMOND sworn to th1s h day of September, 20l4.

Swombeforeme,

D D
Commissi0 ero __Va_its
_E_L1_.____n
JusT__E of _YE PE__E_
___)_____e_i _F _F_0__



_mlnMlstaedram, K8mvlt_lc8e_ppteressa1tdd_e Bnltss_esb_ellte_ vcDe_ethskerleh_amrepml_gyl]y, many l_ssues _t have been ___ ____ _ _t )_ ?__ t__ t__t

P_rc_e oJFCert_in Rig_ts BiII, _OJJ Fri_ Septem6er J6, _OJJ

T_e __ister o_ Fi_a_ce _o_. Wi_sto_ DookeraD): Madam Vice-
President for some time _ere h_ aIso been a conversation in the _un_ as to
the value and utili_ of_e Senate in our parliamen_ system. _e value and the
utili_ ofthe Senate in law-m_g, has been under some _d of scrutiny over the
ye_s. This evening, I believe Members of_is Senate have proven _at _e value
and utili_ of_is Senate _e indispensabIe. _Desk r__mpingI

Se0. BecWes: I will _nk to that.

Ho_. W. Dookera_: I must say to aIl _ose who have con__ted to this
debate _m wh8tever sides, I sen_ there is only one side here an_ _at is, the
side ofTrinidad and Tobago. _Des_ f__mpi_gI I want to _ank all those who have
made words of encowagement to the Govemment and I want to make it
absol4tely clew _at what has been brou_t here to _is Senate _ _ policy 0d ,__.
__. .r__oftti__n_. _t__e"s_. i_, I_byt__._i_ , !m_._.___

?_
r�ised.  Many issues of mejt _at requ_e answers, and I seek your i_dulgence to ' ' ' ' _' ,' _
attempt to respond to some of Ulose 8nswers, nomrithstanding the l_eness of the ' ' -- , _M;
evening _d the length of the session. I do not think I will able to do total justice ' ',
because my notes of which I took cwe_l notes were quite long, but one of the ' :_
_ings _at em_ged is the need for educating the public.

I believe it was Sen. Baptiste-Mc Knight who, in her conbibution, said _at
legislation ofthis nature has to be anchored in public info_ation, and it was said _' _
also by Sen. Cud_oe and a few o_ers. I Ulink _ey _e quite ri_t _at since we are
hoping to be_1n _e closing afa chapter _at has bedevilled _is co_ for some
time and more pronouncedly for the last mro years, it will be more than
appropriate to account to the population in the way that Members opposite in the
Senate have requested.

I just want to give you the assurance which I gave to the Lower House when
we debated this, _at already _e Minist_, along with the Cenkal Bank and Clico,
have begun _e prep_ation ofa public document_any questions _at are still to
be answered-to provide _e n_essary infonnation. In addition to that we did
present to the hon. Senators, for those who afforded us _e oppart4nity to accept
ow invi_tion, a document that is in _e vicini_ of 57 pages as of n0w, outlining
all _e necessaN info_ation that led to _e sto_ that assess what is me cuITent
challenges and why _e proposaIs to go Forward have been put _1wwd. This

_



_ _ _ _ __ c t_ _ _l_t_____ _t__t__
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P_rchase o_Cer1_iM Rig_ts BiIl, lOJJ Fr�_  Sep Ie_er J6, _OJJ
_oN.w.DOOKEiPM
document I assure you, along with _e questions and answen, will _ converted
into a _lmple, easy to read, ho__lly, document for the sake ofes_blishing that
this P_li_ent has mandated us to put this as an anchor document for the
purposes ofevaluating our pe_o_ance in the fVture.

So this even1n' g, Madam Vice-Presiden_ I �ive  the asswance once more that
we will as we had - already decided to do, el8borate o_ _at b_use public
information is clearly important. There is alsa a call which was made generally
for Justice because it was felt _at a system did not operate wimout wrongdoers
working _at system, but I believe _e hon. Attomey General has _eady dealt
wiU that issue. Within the rule oflaw, which is what we all uphold, I am swe _e
processes will take its course, and hopefVlly will take its course in a speedier
manner. I believe Sen. Cud_oe w_ veN passionate in her call-in really a speech
_om her he_ I sense this evening-saying that _is is some_ing w_ng and has
tobeco__ted.

The third area jn whjch I have sensed a certain amo_t of 8 _ment is that __ _. __ ' _ ' _
the reg4lato_ system that we have needs to be nxed wherever it is w_ and the _ ,-_; ' ,' ' ' _ ' '_i'R_
operations ofthat system need to be monito1ed wherever it is not m_nitored, and " n
to some extent I will address some of that _is evening b4t not all. _ose were : ._ _! }
issues I sensed that weTe raised and ventiIated in _is honourable Chamber with ' ' -_. _J_
_eat eloquence, with substantial dep_, and in some cases wi_ passion, because , ;'_j ?__
_ issue of _is nature _at had rendered this cou0by in _is p�infVl  _ercise must , _' t __
generate p_sion. Sometimes _e passion w_ b8sed on _voMng fear _8t what we ' ' "
were doing is likely not to wor_ and even if it were to work, it is _ing to deny - ' -?
what were some ofow che_shed _eedoms in ow counmr. _,

But more onen than not, I sensed _at the passion was reaIly b_' g one that .
was generating a sense oF ho_, a sense of relief, a sense _at we as _ coun_, in
spite of ow di_lculties, have now come to a point where the soci_ will feel a
sense of relief and so too will _e legislators. Therefore, I sense _at _is evening
we have to mq both the answers for those who wish or _ose who seem to have
a continuing fear, 8nd to encowage _ose who have a sense ofhope.

I say _at not to ever suggest to this honowable Chamber that the problem is
over. There _e still many pieces of Ulis j igsaw pwzle, if I can use a vey mild
word to der1ne what was a disaster w�it1n'  g to happen, still to be dea_ wi_. There
_e still many issues _at ai to be dealt wiU1 in te1ms of_e resu_- tion of_e
comp_y in wh8tever fo_, in te_s ofthe completeness ofthe exe_ise that will
allow us to handle the o_er of pa_ent that we have now proposed in

l
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mn___c1,mL___IUTy __gytr_______e__ __ ___ L__e_
funds m6 ha_ _f!Crmed _ __ _a___ r_ a
adam DepuN _eake_.we have made _b_a_t_l _ .
p_9__mbM9_9 aab_Yt_,íUCmanC_l__em. _ , . . _0c __ , _
_e'_es9JmwndingCWoand_Uhavebeen c,_ _n_.___,_ f er ,__, _s.m
__e_ ___hed, the_b_ _q_b__g ___ __!mg w h a t__ s b _ , _ t _ e G_ u _ __
recLJ_ L_fnanc_l_abil_ywhih had under_nned , Ffhemet_ana_H_,,n -_______ _,__1__ __.
_urp_' _e and _bu_ g_th _te l_manyyea_ mr _ d e t a _ d re ,

_adam DepuN _eak__, Jl_ _l__ _CJ__ t_at
,n' _, _ __;__t,-,____r,_ r'r,)h,;;__T!n__ w_h_tth__te Nenti_______rMa_
_ J _ N - 1 the cDnpan_s u1 th_ __ __r_ lt_w_ati__
w_h the attendant l_ r____a_ _______I and
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themanc8lc__quences_theCLCo c_-_ me
ne___tegy_ase___ tF____ngt_en_g__ate _ _ __,, J t _ t _
_ctLrc�__ence.
_hasdea_e_ec_e_w__ve_L_n_e_'-_a_ _a_er6_e __me_ r__ ___ R' __ than
_ve_me_t prl-__ct_ m_ tham 13_ _ mh'_ 1_7,7OD _a_h_e_ a_ _e___ L�  _he Hindu_ _m __ ,
have becLmeunah_e___eC_o hve_memt C_d_ lmi_ Appr_- __ ___ __Dden ' _
_md m,nag,d by me c_, m1g c_c__,_,_ a,, ,ep _,Ds,_ hTJ_,_,____un_,,,,, h _ _, _ t
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sr-me_,_tad__afpí__ h__e_have b_en ha___ e_e_nced __ 0ne ____ and --_
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P_rc_se o_Cert_i11 Righls Bill, lOJJ Wed_sda, Septem6er J_, _OJJ

context of regulato_ rigow, 8nd secondly, to protect _e eco_my in the
cjcumst0ces and at the same time to deal wi_ _ose citizens w_ have been
a_ected _om _e near collapse ofthe Clico f1asco.

l.45p._.

hk. Speaker, the f1nancial shock to the Caribbean and to Trinidad and
Tobago, with respect to the Clico f_asco was huge and we _e still reeling aAer the
global crisis in many p_ of_is region and evm elsewhere. It w_ pointed out,
Mr. Speaker, _at _e coll8pse of Clico and related companies has re_sented _e
f_nancial shock to the C�nbbean  to the extent of I1 per cent of its GD_. And I
quote _om a repo_ that was done by the Inte_ational Monetq Fund on this
issue, on _0u_ 6, 20l l. The re__ s_tes, _at _e collapse had _aced at rish
the assets of a wide range of depositors, investors, policyholde_, including
individuals, comorate and p4blic pension schemes 0d f1n0cial ins_tutions. The
government intervention of Clico and British American Insurance, Tjnidad and
Tobago and Clico Invesbnent Bank helped con_n _e contagion, but the cos_ net
of8ssets, couId be as high as TT&l3.6 billion or near to lO per cent ofow GD_.

This is merely to emphasize, _. Speaker, that the problem was huge and that
not only did it have the potential of generating a maJor systemic risk in ow
econamy, but it also had the _tential ofpu_ing our debt ratias into _ess. _-.--..- _.-, _, ,...

When the situatian r1rst arose, the previous regime made theic own diagnosti_ 'T'''_ - ' ' ' ''-''' - ' , _J
as to what was the sowce of this problem. As it tumed out _. Speaker, thei '; i,
dia_ostic was woe_lly wrong. They inte_reted the problem as onc of liq4idi _' -'' _ .' ; _ :;
and provided fVnds to Clico _d Bii to _e extent of_5, lOO,OOO,OOO. _. - _.
_
This _nd1n_ g was used in large part to make partial payments on matured ' ;,
Exec4tive Flexible Premium Annuities 0d mutwal fVnds, and to pay interest on ,
EFiAs and mutual fVnds at rates that far exceeded m_ket ratei Si_if1cant ,
commission paments were also made to agents on the rallover ofm_twed EFins.. ;
Cons_uently, Mr. Speaker, due to this misreading, _e previous govemment saw _ ,
a rapid declan' e in the cash raised by the S_te and _om other sowces such as. . . _, :'
dividends and premiums.
In fact, as of June 30, 20lO only appraximately $2.5 billion of t_e $5 billion
,which the previous regime extended to Clico remained at the mon_ly spending
rate of Clico, as it was _en existed, it was projected _at _e r_aining _2.5 -
billion may have been depleted in approximately I2 mon_s, whilc at the same
time leaving fVnd liabilities in _e region of $10 billion. And that wo4ld have
continued to rem_1n unpaid. -

l
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_ofl _ ___ _ g_e _ l clFand____0_ct___ 5?________l_ __

l_, __ _nd ke_ _jKE�e  _f _e inf_mt�_n  __ _f ________,____00, __f
um_n___ poli_h_lWn md de_í_ (_d a demieion of a ^_nQ_ _,,__n9 _ __ _a_
this pumox was cven_ally developed).
I9. _ l3 Fcb_ 2_9, UM _0al Bantc __ i_ ___ __
punwant lo the _l BanIc A_ Chip, 1_=U2 in r_ of CLi_ _ _
NO___íón pb_ í�  _ G__ _gal No_ce No 32 of2_9) __ _, _0_0e_oo_ ____________D!
oFCLICO,
2_- _t _ _ ___ _ Foll_N__ h_4 di_ioM __ _ _ ___0__ C_ _
G_RTr, _ I2 J_ 2_ CLF and G0R_ (__ ___ á__ _ __,,e_ _ __oe__D_
A_ent (M _____ A__M f_ _ __ _f __,_ ____j_0c09 _
f_al_- ine _- __ of tbe __ __ _ GORTTs __ w_ __
_m;,w __lh _ _p______ of _ mou_ B, _; _, , ,,,e,,,?,,,,, __ _"
^ _t
_ '
__,____cd __ Ob_l_l_ _ __ _R_, and _ _ a IKo_0 Ôe__ e_ �__>_0  __ _ _
clF Board, The ceconstitution was achievcd chrough the appoin___0_ ___ __a__,L ,?_ ' _ V ,
directors nominated by GORTT and three nominat_d by the sharehold0 B_ ee __0_______ _ _ _, ' __-
000 3_ m _.
TheCLFBoardwasmandaTdtomana e Lh o rat_onsof __^,,__,_,_,n?,,,n _ _ '
^0__ _ ,_,
._ obl,.gat,.,n_ .,,cl,,.,,g tho,e _ GoR_ Th sh h 1, _W, _ _ _ ?- _ _ - ? '_
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i'_\_ .)7, __-____ _ "
si_ed by a special majoriy of shareholdcrs and is c_e_ive f0r a p__ 0 ____o_'_ _ __u0_e_____ ^ ' - - -
years.
2 I. Since the problems with CLICO came to light in 2009, GORTT _ ____0 _ _ Ó___ _0o_
vajous fVnds. l draw to _e Co4_'s attention that in gen_ral te_s, _ _,____e00j__e____>0_e _
relation to the tVnding GORTr has provided as at _e date of _is _,,___0 _o_'_ �_  _ _
fol1ows:
f
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Instructin_Junior Caunsel: Kingsley Valesby,
BarNo.W_O040lS
_ilingJAdvocate Anorney _t Law,
#4 l_ing Street,
SanFernando
Telephone number: 868-652-0797/7 l O- l l 30
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Emai l: g. c. peterson@hotmai l .cam

THE _PUBLIC O_ TNNIDAD AND TOBAGO:
IN T_ HIGH COU_ OF _USTICE
PortofSpain
CLAIM NO. CV-20l3 - Ol l62
BETWEEN __-'"-''--''"-''
__.t__x__!_ _,cX_!
AFRARAYMOND _',I __
cLA_mA _T .' _ __ ' ; _.,.

AND

THE MmISTER OF FImANCE AmD THE ECOYOMY _

This is a true copy of the said StaremeI2t referred to _d
marked as ''G'' in the omexed aff1davit of AF_
. RAYMOND sworn to this, day ofSeptember, 20l4_

Swornbeforeme,

_ _O_~__;'_S,_S_' ,,,_, _',_._,, _,., _ _,:
J_U____E __ T_E pe_cÉ;
m__.I.t.tr_4c._ of _FF_
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THE _PUBLIC OF TNNIDAD AND TOBAGO:
mJ T_ HIGH COU_ OF _USTICE
PortofSpain
CLAIM NO. CV-20l3 - OI l62

ETWEEN j_ ._,;___y__ _! ____,_

AF_RAyMoND ,_ ",,___
cLAIMpNT ' ' :_c,,

THE MyTsTER OF F_ANCE AYD THE ECONOMY __

This is a tr4e copy of the said Sr_reme_t referred to and
marked as ''H'' in the _ exed affldavit of AFRA
hbYMOND swom ta this, day of September, tOl__

Swo_beforeme,
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UPON this maner coming up for TriaI.
AND UPON HEARING Anomeys at Law for the Claim_t and Defendant.
IT ISHEREBYORDERED:-
l) That the Cl�imant  is pe_itted to flle _d rely upon a fVrther afT1davit a copy of which is
- hereto annexed as a Draft to _e supporting _fldavit of A_a Raymond 0d marked ''A'
s_
_ l f_x f r Monda 2grh s r 2ol4 at lo 3o_ l_n the H__
Court of Justice, Port of Spain is vacated.
3) There be no order as to casts ofthis application.
_ _ _ _h
November,20l4,
5) The Claimant is ta flle any supplemental legal s4bmissions and legal autho_ties in
respect of the additional evidence on or before OSJO l J l 5 ,
6) The Defendant is to f1le any supplemental legal submissions and legal authorities in
7) The Trial of this matter flxed for hearing on the

Assista_t Registra r

_
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Senior Counsel: Gilbert C. Peterson, SC

Attomey-at-Law
ElidoreChambers
- l l2 St. Vincent S_eet
Port-of-Spain
Tel: 621-9734/624- l 529
Fax: 624-6936
Email:_a .c. 0eterson _ hotm�il.com

THE RE_UBLIC OF TNNIDAD AYD TOBAGO:
mJ THE HIGH COU_ OF JUSTICE
PortofSpain
CLAIM YO. CV-20 l 3 - O l l 62

BETWEEN

AF_RAYMOND
CLAIMANT

AND

THE mmJlSTER OF FmANCE AND THE ECONOMY
DE_ENDANT

DRAFTORDER

Before the Honourable Mr. Justice Boodoosin_h

Dated the 29th September, 20l4 -_
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