WILLKIE FARR & GALLAGHER 11»

NEW YORK WASHINGTON HOUSTON PALO ALTO SAN FRANCISCO CHICAGO PARIS LONDON FRANKFURT BRUSSELS MILAN ROME

United States of America v. Jean Boustani

Michael S. Schachter | Randall W. Jackson

May 7, 2020

Copyright © 2020 by Willkie Farr & Gallagher LLP. All Rights Reserved. These course materials may not be reproduced or disseminated in any form without the express permission of Willkie Farr & Gallagher LLP.



FRI‘EIN?EST :

Prwlnvest Spemall__zes in lnnovatwe naval, commercial and
superyacht desigh'and engineering with state of the art
' facilities across Europe and the Arabian Gulf.




Mozambique’s Coastline
Is Double Length Of Callfornla

California f
7 Mozambique

~800 Mile _J/~1600 Mile

Coastline W Coastline

© 2019 DOAR



Wall Street Journal Reports on Mozambigue Debt

MARKETS

!
Tuna and Gunships:
e THE WALL STREET JOURNAL
Debt deal highlights the hazards for investors lool

L]

Global investors who in 2013 thought they were lending a state-owned company $850
million to buy a tuna fishing fleet learned within months that the funds had been diverted
to buy ships for the navy. Two yvears later, they were told Mozambique intended to
restructure the bonds, because the fishing company’s revenue wasn't holding up.

A traditional fishing boat plies the waters offthe Mozambigu
background. PHOTO: MIKE HUTCHINGS/REUTERS

By Matt Wirz and Julie Wernau Now, they are learning that Credit Suisse Group AG £5-1.05% ¥ which led the bond sale

April 3,2016 5:30 am ET

Morambique s becoming acasestueyonchey | WAL @ Russian bank, had made another sizable loan to Mozambique around the same time
world’s financial system. .
of the original bond sale.

Global investors who in 2013 thought they we
buy a tuna fishing fleet learned within monthg
the navy. Two years later, they were told Moz

because the fishing company's revenuewasn't. T11€ €11cl result is that Mozambique is deeper in debt, paying higher interest on the new

Now, they are learning that Credit Suisse Gro
Russian bank, had made another sizable loan
original bond sale.

restructured bonds and weathering a downgrade of its credit rating to “selective default.”
Investors are left with bonds that are likely worth less than they thought before learning

The end result is that Mozambique is deeper i

restructured bonds and weatheringadowngr) — ahyo1t the other loans. And there still isn’t much to show in the way of tuna.

and- hins-how-250-million-in-bor
-0 P

(https://www.wsj.com/articles/tuna-and-gunships-how-850-million-in-bonds-went-bad-in-
RS WILLKIE FARR & GALLAGHER 11»




Gmail Search Warrant Evidence

. “To secure that the project is granted a go-ahead by the
- HoS, a payment has to be agreed before we get there,
== so that we know and agree, well in advance, what ought
% to be paid and when. . . . Whatever advance payments
-~ to be paid before the project, they can be built in the

- project, and recovered.”

So please, | beg you to educate the various parties in Mozambigue to build our endeavor on a “medium to long term
& a*hi

From: tecfils 0.com]

mmmmmmm

We are making a steady progress. [ also agree with your approach of cementing the relationship with
MULEPE. This has to be concluded as soon as possible. T want you brother to agree that the project go-ahead is
a crutial milestone, and therefore, all the effort has to be remunerated. Are we in agreement on this point?

GOVERNMENT
EXHIBIT

GX-2007

18 CR 681 (WFK]
CCCCCCCCCCC ) DOJ0001556024

WILLKIE FARR & GALLAGHER 11»



Gmail Search Warrant Evidence

3 “You will agree with me if | say that in democratic

-.. governments like ours people come and go, and

=== everyone involved will want to have his/her share of the
== deal while in office, because once out of the office it will
m:,,, be difficult.”

WILLKIE FARR & GALLAGHER 11»



Gmail Search Warrant Evidence

From: -—--0riginal Message--—--

E:T;e From: Teofilo Mhangumele [mailto:teo.nhangumele @yahoo.com|
sent: Wednesday, December 28, 2011 8:27 PM

Co L To: jean.boustany@gmail.com

;m Subject: Re: Figures

-==-Original Mes|

romreationn  Fing brother, | have consulted and please put 50 million chickens. Whatever numbers you have on your poultry | will

Sent: Wednesda b

Toxjean boustan add 50 million of my breed.

Subject: Re: Figu

Fine brother. Ik
add 50 million of

s Regards
Teo

sent from my P2 TEn

On 28 Dec 2011,

S sent from my iPad

>l can't push m
holders portion.
>

=1 need a % or figure. You know our range bro.

>
> | need yours too.
>

> The proposal will be addresses to HoS [the big boss) after clubbing

=all
figures. Itis a must.
=
> If it is too early, | can send you the proposal for the concept with
=no
figures,
» —---Original Message— %'ﬂ
=krom: leofilo Nhangumele GX_2013
= To: jean.boustany@grmail.com it e
1
CONFIDENTIAL DOJ0001420078

(GX-2013.) WILLKIE FARR & GALLAGHER 11»



Gmail Search Warrant Evidence

from: From: Jean Boustany -jean.boustany@gmail.com =

Sent:

Subject: Sent: Wednesday, December 28, 2011 8:40 PM
Teo: ‘Teofilo Nhangumele'
Subject: RE: Figures

LOLLLLLLLLLLLLLE
IHove your chick

Done

-==-Original Mes|

From: Teafilo it LOLLLALLLRERLEERELLERLILEL

Sent: Wednesda
To: jean boustany
Subject: Re: Figu

enebaner. || | lOWE your chicken bro.

add 50 million of

Regards

Teo

sent from my P2

On 28 Dec 2011,

> Brother,

>

> 1 can't push my board to publish any figure without adding the stake
holders portion.

>

=1 need a % or figure. You know our range bro.

>
> | need yours too.
>

> The proposal will be addresses to HoS [the big boss) after clubbing

=all
figures. Itis a must.
=
> If it is too early, | can send you the proposal for the concept with
=no
figures,
> ——--Original Message-—— Gnm'E"Err el
=krom: leofilo Nhangumele GX_2013
= To: jean.boustany@grmail.com it e
1
CONFIDENTIAL DOJ0001420078

(GX-2013.) WILLKIE FARR & GALLAGHER 11»
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Gmail Search Warrant Evidence

GX 2808A, Excerpt of Tab “New Conso”

Fartners o . i ——— T 8 e = e
Ematum -58,000,000 -53,300,000 -5400,000
Proindicus Ph4 - -$880,000

EUG Ph4 -€ 500,000 _
DG PH4 -€ 1,000,000 -$1,500,000
AP o -£700,000  -5$1,000,000
Ros ~ on hold . -$500,000
CH -5400,000
JB '
Esalt | | s0
Bruno ~ onhold _ -5100,000
Bassy _ on hold _ ' -5100,000
Prof on hold _ : -$1,000,000
ArGe . . '
Rosario -$8,700,000 -$650,000  -$730,000.
oo -$5,000,000  -51,500,000  -52,000,000
06 L -$3,670,000  -$3,300,000
B o 51,000,000,
| EsALT | .
Petrosius Lo -ss00000
(Dkt. No. 317 at 2 (excerpt of GX-2808-A).) WILLKIE FARR & GALLAGHER L



[T] he FCPA clearly dictates that
foreign nationals may only violate
the statute outside the United States

i1f they are agents, employees,
officers, directors, or shareholders
of an American 1ssuer or domestic

concern.

United States v. Hoskins, No. 16-1010(2d Cir. 2018).

WILLKIE FARR & GALLAGHER u1»



The Alleged Wire Fraud, Securities Fraud, and

Money Laundering Conspiracies

Rl § . IR
My sAMEBASODDF The Charges Against Mr. Boustani:

UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF NEW YORK
............................. 3

UNITED STATES OF AMERICA 1. Conspiracy to Commit Wire Fraud,

- against -

JEAN BOUSTANI, 18 UoSoCo §1349.

NAJIB ALLAM,

also known as “Naji Allam,”
MANUEL CHANG,
ANTONIO DO ROSARIO,
TEOFILO NHANGUMELE, 2
ANDREW PEARSE, hd

Conspiracy to Commit Securities Fraud,
PETELINA S 18 U.S.C. §371.

THE GRAND JURY CHARGES:

wm 3. Conspiracy to Commit Money Laundering,
e 18 U.S.C. 8§1956(h).

I The Defendants and Relevant Entit
1. The Republic of Mo:

2. Proindicus 5.A. (*Pri

(“EMATUM™) and M bique Assct Mj

controlled and overseen by the Government of Mozambique that performed functions that
the Government of Mozambique treated as its f;wn. and were thus “instrumentalities” of a

foreign government within the meaning of the Foreign Corrupt Practices Act (“FCPA™), Title

(Indictment, United States v. Boustani, et al., No. 18-cr-681 (E.D.N.Y. Dec. 18, 2018).) WILLKIE FARR & GALLAGHER L



The Alleged Wire Fraud, Securities Fraud, and

Money Laundering Conspiracies

£ )

Case 1:18-cr-00681-WFK

IMEK:MSA/MEB/MAM/SOD/D
F. #2016R00695

UNITED STATES DISTRICT
EASTERN DISTRICT OF NE

UNITED STATES OF AMERI
- against -

JEAN BOUSTANI,

also known as “Jean Bon
NAJIB ALLAM,

also known as “Naji Alls
MANUEL CHANG,
ANTONIO DO ROSARIO,
TEOFILO NHANGUMELE,
ANDREW PEARSE,
SURJAN SINGH and
DETELINA SUBEVA,

At all times relevant to t

L The Defendants and Rel¢
1. The Repu
2. Proindicu

(“EMATUM") and Mozambiqu
controlled and overseen by the

the Government of Mozambigqu|

foreign government within the

III.  The Fraudulent Scheme
A.  Overview
24, Through a series of financial transactions between approximately 2013
and 2016, Proindicus, EMATUM and MAM borrowed in excess of $2 billion through loans
guaranteed by the Mozambican government. The loans were arranged by Investment Bank
1 and Investment Bank 2 and sold to investors worldwide, including in the United States.
Over the course of the transactions, the co-conspirators, among other things, conspired to

defraud investors and potential investors in the Proindicus, EMATUM and MAM financings

through numerous material misrepresentations and omissions relating to, among other things:




The Alleged Wire Fraud, Securities Fraud, and

Money Laundering Conspiracies

£ )

Case 1:18-cr-00681-WFK

IMEK:MSA/MEB/MAM/SOD/D
F. #2016R00695

UNITED STATES DISTRICT
EASTERN DISTRICT OF NE

UNITED STATES OF AMERI
- against -

JEAN BOUSTANI,

also known as “Jean Bon
NAJIB ALLAM,

also known as “Naji Alls
MANUEL CHANG,
ANTONIO DO ROSARIO,
TEOFILO NHANGUMELE,
ANDREW PEARSE,
SURJAN SINGH and
DETELINA SUBEVA,

At all times relevant to t
L The Defendants and Rel¢

1. The Repu
2. Proindicu

(“EMATUM") and Mozambiqu

25.  Each of the companies entered into contracts with Privinvest to provide
equipment and services to complete the maritime projects. The loan proceeds were
supposed to be used exclusively for the maritime projects, and nearly all of the borrowed
money was paid directly to Privinvest, the sole contractor for the projects, to benefit
Mozambique and its people. In reality, the defendants JEAN BOUSTANI, NAJIB

ALLAM, MANUEL CHANG, ANTONIO DO ROSARIO, TEOFILO NHANGUMELE,

ANDREW PEARSE, SURJAN SINGH and DETELINA SUBEVA, together with others,

controlled and overseen by the Government of Mozambique that performed functions that
the Government of Mozambique treated as its f;wn. and were thus “instrumentalities” of a

foreign government within the meaning of the Foreign Corrupt Practices Act (“FCPA™), Title

WILLKIE FARR & GALLAGHER 11»

(Indictment {1 25, United States v. Boustani, et al., No. 18-cr-681 (E.D.N.Y. Dec. 18, 2018).)



The Alleged Bribery and Kickback Scheme in

Mozambique

‘__': . Case 1:18-cr-00681-WFK. Document 1 Filed 12/19/18 Pagelof% -
U8 DISTRICT COLRT E DNY.
IRIZARRY, CH-J %  Uel tsag o
JMK:MSA/MEBMAM/SOD/DF P
F. #2016R00695
EASTERN DISTRICT OF N 26.  The co-conspirators applied only a portion of the loan proceeds towards
UNITED STATES OF AME g ‘ i
- agains- the maritime projects. In furtherance of the scheme, Privinvest charged inflated prices for
JEAN BOUSTANI,
also known as “Jean E 1 * = 5 - s s 3 3 i s s
mmat | the equipment and services it provided, which were then used, at least in part, to pay bribes
MANUEL CHANG,
ANDREW PEARSE, and kickbacks. After conducting little or no business activity, Proindicus, EMATUM and
SURJAN SINGH and
DETELINA SUBEVA,
> MAM each defaulted on their loans.
THE GRAND JURY CHARGo.
INTRODUCTION
L
1. The Republic of Mozambique was a sub-Saharan African nation.
2. Proindicus 5.A. (“Proindicus™), Emp M bi de Atum, S.A.
("EMATUM") and M bique Asset M: (“MAM™) were companies owned,
controlled and overseen by the Government of Mozambique that performed functions that
the Government of Mozambique treated as its c;wn, and were thus “instrumentalities™ of a
foreign goverment within the meaning of the Foreign Corrupt Practices Act (“FCPA™, Title

(Indictment § 26, United States v. Boustani, et al., No. 18-cr-681 (E.D.N.Y. Dec. 18, 2018).) WILLKIE FARR & GALLAGHER L



The Alleged Kickback Payments to Credit Suisse

Investment Bankers

e CSSLIRGHOOGEIAIRK Documentl Fled 120978 Paie L HeERETSE .

o 56.  Throughout 2013 and 2014, using loan proceeds, Privinvest made

SIS imerous kickback payments to the defendant ANDREW PEARSE.  On or about April 15,

’;‘ﬁi:.l:;;“&ﬁ;we 2013, PEARSE opened a bank account at a bank in Abu Dhabi, UAJ_E‘. (“UAE Bank 2™), the

%ﬁ%@jﬁ; identity of which is known to the Grand Jury. After PEARSE opened the account,

%ﬁ%ﬁﬁ% Privinvest wired bribe and kickback payments of more than $45 million from UAE Bank 1

e o accounts to PEARSE’s UAE Bank 2 account. Each payment was denominated in United
maimesew  States dollars and each was routed and completed through the UAE banks’ correspondent
m%f bank accounts in New York City and passed through the Eastern District of New York, as

csrson, | fOllOWS:

I

(Indictment {1 56, United States v. Boustani, et al., No. 18-cr-681 (E.D.N.Y. Dec. 19, 2018).) WILLKIE FARR & GALLAGHER'”’



The Alleged Kickback Payments to Credit Suisse

Investment Bankers

Case 1:18-cr-00681-WFK. Document 1 Filed 12/19/18 Page 1 of%

-_‘— coA E
s a  US.DISTRICT CMURTE DNY.

:MSA/MEB/MAM
%ﬂlﬁmﬁ 5?,

UNITED STATES DIS
EASTERN DISTRICT

“““““““““ kickbacks that he received from the fraudulent loan procee

UNITED STATES OF 4

I SUBEVA. On or about and between June 12, 2013 and October 27, 2013, PEARSE

NAJIB ALLAM,

wowi e, | transferred a total of approximately $2.2 million from bank accounts he held at UAE Bank 2
TEOFILO NHANGUM
ANDREW PEARSE,

sSuransiviied | to a bank account SUBEVA held at UAE Bank 2.

s with the defendant DETELINA

THE GRAND JURY CHARGES:
INTRODUCTION

At all times relevant to this Indictment, unless otherwise indicated:

1. The Republic of Mozambique was a sub-Saharan African nation.
2. Proindicus S.A. (“Proindicus™), Empresa Mogambicana de Atum, S.A.

(“EMATUM") and M bique Asset M: (“MAM™) were companies owned,

controlled and overseen by the Government of Mozambique that performed functions that
the Government of Mozambique treated as its c;wn, and were thus “instrumentalities™ of a
foreign government within the meaning of the Foreign Corrupt Practices Act (“FCPA™), Title

(Indictment 1 57, United States v. Boustani, et al., No. 18-cr-681 (E.D.N.Y. Dec. 19, 2018).) WILLKIE FARR & GALLAGHER L



The Alleged Kickback Payments to Credit Suisse

Investment Bankers

Case 1:18-cr-00681-WFK  Docur

IMK:MSA/MEB/MAM/SOD/DF
F. #2016R00695

UNITED STATES DISTRICT COU!
EASTERN DISTRICT OF NEW YO

UNITED STATES OF AMERICA
- against -

JEAN BOUSTANI,

also known as “Jean Boustany
NAJIB ALLAM,

also known as “Naji Allam,”
MANUEL CHANG,
ANTONIO DO ROSARIO,
TEOFILO NHANGUMELE,
ANDREW PEARSE,
SURJAN SINGH and
DETELINA SUBEVA,

THE GRAND JURY CHARGES:
1
At all times relevant to this Ind
I The Defendants and Relevant ]
1. The Republic of|
2. Proindicus 5.A.
(“EMATUM”) and Mozambique Ass
controlled and overseen by the Goverr
the Government of Mozambique trea

foreign government within the meanin

74.  The defendant SURJAN SINGH also received bribe and kickback
payments directly from Privinvest for his role in the fraudulent scheme. Specifically, on or
about October 20, 2013, the defendant ANDREW PEARSE sent an email to the defendant
JEAN BOUSTANI with SINGH’s bank account information at UAE Bank 2, referring to
SINGH as “Uncle,” and adding, “{i]f we can do something this week he would appreciate it.”
That same day, on or about October 20, 2013, BOUSTANI forwarded the request to the
defendant NAJIB ALLAM, writing, “Uncle . . . Surjan. Total of 4.”

75.  On or about and between October 23, 2013 and February 27, 2014,
Privinvest wired approximately six payments totaling approximately $4.49 million from its
bank account at UAE Bank 1 to the defendant SURJAN SINGH’s UAE Bank 2 account.
Each payment was routed through the UAE banks’ correspondent bank accounts in New

York City. Privinvest made the following bribe and kickback payments to SINGH:

(Indictment 1 74-75, United States v. Boustani, et al., No. 18-cr-681 (E.D.N.Y. Dec. 19, 2018).) WILLKIE FARR & GALLAGHER L



Government Argued Victim U.S. Investors Suffered

“Staggering Losses”

Case 1:18-cr-00681-WFK  Document 27 Filed 01/16/19 Page 1 of 13 PagelD #: 407

IME:MSA/MEB/MAM/SOI
F. #2016R00695

By Hand and ECF

The Honorable William F. K
United States District Court
Eastern District of New Yorl
225 Cadman Plaza East
Brooklyn. NY 11201

Re:  Unitec
s

Dear Judge Kuntz:

The governm
Jean Boustani’s appeal of the
by United States Magistrate
appeal, filed on January 8, 21
wealth to create a private jail
21 ("Def. Appeal”)). Howe
teasonably assure the defend
uphold Magistrate Judge Ku
set forth below, continued de
evidence shows that the defe

+ was a central orgi
laundering schem
bribes and kickba
investment banke

+ personally recei

+ has no ties to the

* lives and works 11
have no extraditic
« has ties to the bill
(“Privinvest™), a
dollars in illicit ps

N The Nature and Circumstances of the Oftense

The nature and circumstances of the offense are serious and favor detention here.
As a result of the scheme, the Mozambican companies and the Mozambican government have
defaulted on $2 billion in loans, and have already missed more than $700 million in loan
payments. Even if the Guidelines loss amount was calculated using only the $700 million in
loan payments missed thus far, the defendant would face a recommended Guidelines’ sentence of
life imprisonment, which would be truncated to the cumulative statutory maximum applicable to
him, which is 55 years’ imprisonment.’

In addition to this serious potential sentence and the staggering losses to investors,
including investors in the United States, the real world effect of the defendant’s actions favor a
serious sentence here The defendant’s actions helped devastate the economy of one of the
15 As a direct result of the bribes and kickbacks the defendant orchestrated
and paid secret government guarantees he procured and bloated borrowing and lending by
corrupt government officials and bankers Mozamb1que defaulted on 1ts loans. In addition, the

scheme caused the International Monetary Fund to withhold financial support to Mozambique,
creating a severe financial crisis. If the defendant were convicted, the financial and humanitarian
disaster occasioned by the fraud scheme would weigh heavily in favor of a significant sentence
under the applicable factors set out in 18 U.S.C. § 3553.

(Dkt No. 27 at 7.)

WILLKIE FARR & GALLAGHER 11»



Round One Did Not Go Well . ..

- Pretrial Release to Private Security - DENIED:
- Bail Application with Private Security - Denied.
- Appeal to Second Circuit - Affirmed.
- Renewed Bail Application with Private Security - Denied.
- Renewed Appeal to Second Circuit = Affirmed.
- Motion for Bail to U.S. Supreme Court - Denied.

- Demand for Speedy Trial - DENIED:
- Denied because the case was “complex.”

WILLKIE FARR & GALLAGHER 11»



Credit Suisse Investment Bankers Plead Guilty and

Cooperate

Detelina Subeva Guilty Plea
May 20, 2019:

launder the proceeds of criminal activity,

]

it
Lol

K

o

And its representative, Jean Boustani, in connection

with certain loans that Credit Suisse provided to state-owned

maritime entities in Mozambique and that resulted in profits

to Credit Suisse.
In or about April or May 2013, while working on the

bank's 372 million U.3. Dollar loan to the Mozambican

il

vt
0
-
Li]
i
4}

.
9

CI

L]
i

state-owned entity, Proindicus, @y tThsn boss

exchange for substantially reducing the fees paid by

Privinvest on that ioan.

(Hr'g Tr. at 27-29, United States v. Boustani, et al., 18-cr-681 (E.D.N.Y. May 20, 2019).) WILLKIE FARR & GALLAGHER L



Credit Suisse Investment Bankers Plead Guilty and

Cooperate

Andrew Pearse Guilty Plea
July 19, 2019:

While I was a managing director at Credit Suisse
Securities Europe Limited, in or about Tate February 2013,
Credit Suisse was in the process of closing a $372 million
loan to Prolndicus. I Ted the deal team. Boustani offered to
pay me half of the amount by which I, together with others,
reduced a subvention fee to be paid --

-- subvention fee to be paid by Privinvest in
connection with the Toan. 1 accepted Boustani's offer,
successfully made efforts to reduce the fees paid by
Privinvest, and received payments by wire from Privinvest into
a bank account I opened in the United Arab Emirates with the

assistance of Privinvest employees. 5afa was aware of my

agreement with Boustani --

WILLKIE FARR & GALLAGHER 11»

(Hr'g Tr. at 25-26, United States v. Boustani, et al., 18-cr-681 (E.D.N.Y. July 19, 2019).)



Credit Suisse Investment Bankers Plead Guilty and

Cooperate

Andrew Pearse Guilty Plea
July 19, 2019:

I aiso assisted in brinmging aboul an agreement

L

hotwoon Sinoh and Boustani of which Saf

approval of the EMATUM Toan.
At some time aftter I Teft Credit

Suisse and after the original loan transactions were
completed, Boustani told me that Privinvest had paid the sum

of Mozambique's then-president at least $50 million.

WILLKIE FARR & GALLAGHER 11»

(Hr'g Tr. at 28, United States v. Boustani, et al., 18-cr-681 (E.D.N.Y. July 19, 2019).)



Credit Suisse Investment Bankers Plead Guilty and

Cooperate

Surjan Singh Guilty Plea
September 6, 2019:

During the period 2013 through 2016 I

received illegal and improper kickbacks in connection with the

uisse. Specifically, a U.S.
dollar 500 million loan that Credit Suisse provided to a
Mozambican entity called Ematum.

And the upsizes of that -- upsizes of
a loan that Credit Suisse provided to a Mozambican entity

called Proindicus.

(Hr'g Tr. at 29, United States v. Boustani, et al., 18-cr-681 (E.D.N.Y. Sept. 6, 2019).) WILLKIE FARR & GALLAGHER L



“Victim” Investors

Invested in Proindicus Loan,
é& ICE CANYON EMATUM LPNs, and Eurobonds

Q Would you have ever invested in Proindicus if Clause M stated that
Privinvest and Jean Boustani were paying millions of dollars to Mozambican
government officials?

A We would not have invested in this or even looked at it.

Q Why not, Mr. Partap?

A Well, there are many reasons . . . There's legal reasons, such as the

Foreign [Corrupt] Practices Act and professional conduct issues that would be
gated But, beyond that, when there's corruptlon 1nvolved ik puts 1nto

1 guara the money isn't
belng used for productlve purpose of the securlty system, then it also calls
into question whether the revenue will be there. And then, you know, where
there's one known problem, there's often many other unknown problems. So, it
calls into question the integrity of the transaction.

(Trial Tr. at 1719-20, United States v. Boustani, et al., 18-cr-681 (E.D.N.Y. Oct. 28, 2019).) WILLKIE FARR & GALLAGHER L



“Victim”

Investors

NWI

Invested in EMATUM LPNs and
Eurobonds

Q Would it have been important to your investment decision to know that
millions of dollars from the loan proceeds will be used by the contractor to
make payments to Mozambican government officials?
Yes, that would be important to know.

WILLKIE FARR & GALLAGHER 11»

(Trial Tr. at 3460, 3455, United States v. Boustani, et al., 18-cr-681 (E.D.N.Y. Nov. 12, 2019).)



Attack on Legal Theory

WILLKIE FARR & GALLAGHER 11»



[I]t is a basic premise of our
legal system that, in general,

United States law governs
domestically but does not rule

the world.

RJR Nabisco, Inc. v. European Cmty., 136 S. Ct.
2090, 2100 (201s6).

WILLKIE FARR & GALLAGHER u1»



Extraterritoriality — Failure to Allege Domestic

Securities Transaction

- The Indictment failed to allege a domestic securities transaction, which is
a requirement under U.S. Supreme Court and Second Circuit law.1

- To adequately allege a domestic securities transaction, the Indictment must
allege either:

- Title to the security was “passed within the United States”; or

- “[T]he parties incur[red] irrevocable liability to carry out the [securities]
transaction within the United States.”t

1 Absolute Activist Value Master Fund Ltd. v. Ficeto, 677 F.3d 60, 69 (2d Cir. 2012) WILLKIE FARR & G ALLAGHER p



Neither the wire fraud nor wire fraud conspiracy statute applies
extraterritorially. The Indictment must allege that the criminal
conduct took place in the United States.

Section 1349, the wire fraud conspiracy statute, has only one
essential element—an agreement to commit wire fraud—and
does not require the actual use of a wire or an overt act.

The Indictment constituted an impermissible exterritorial

application of Section 1349 because it failed to allege that the
conspirators came to their agreement on U.S. soill.

WILLKIE FARR & GALLAGHER w1»



Use of U.S. wires must be a “core component” of the fraudulent scheme. It
IS hot enough to allege incidental U.S. wire in furtherance of the scheme.l

The Indictment’s wire fraud conspiracy allegations focused primarily on the
U.S. correspondent bank accounts to clear U.S. dollar transactions (e.g.,
alleged bribes and kickbacks, loan interest payments, LPN purchases).

The wires alleged in the Indictment were purely incidental transactions
“ricocheting” off the United States by virtue of certain transactions being
denominated in U.S. dollars,? and therefore insufficient under the Bascufian
standard.

1 Bascuian v. Elsaca, No. 18-2731, 2019 WL 2455168, at *10 (2d Cir. June 13, 2019). AT 4inl ) Y ACHT
2 United States v. Turner, 624 F. Supp. 2d 206, 228-29 (E.D.N.Y. 2009). WILLKIE FARR & GALLAGHER u»



Extraterritoriality — Allegations Violated Due Process

Because No Nexus With the United States

- Anon-U.S. citizen may be charged under the money laundering conspiracy
statute only if his money laundering “conduct occurs in part in the United
States.™

- In addition, “there must be a sufficient nexus between the defendant and the
United States, so that such application would not be arbitrary or
fundamentally unfair.”

- The nexus between Mr. Boustani’s alleged money laundering conduct and
the United States was basically non-existent.

118 U.S.C. § 1956(f). WILLKIE FARR & GALLAGHER w1

2 United States v. Al Kassar, 660 F.3d 108 (2d Cir. 2011).



Trial Defense and Acquittal



Boustani is charged with defrauding hedge
funds, not with bribery.

Boustani was a boat salesman who had
nothing to do with investors.

Privinvest delivered everything it promised
and Boustani wanted the projects to succeed.

This case has nothing to do with the United
States.

© 2019 DOAR



Opening Statement

» Avoid the Government’'s misdirection.

» Boustani was deeply involved in payments,
but Is not charged with bribery.

» Focus on the distance between Boustani and
the Investors.

— Disclosed incarceration and circumstances of arrest.

© 2019 DOAR
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Cross Examinations
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Cooperating Witnesses

Jean Boustani wanted the projects to succeed.
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Jean Wanted the Projects to Succeed

Andrew Pearse

Q. And Mr. Boustani told you that he wanted the Proindicus
project to be successful; isn’t that correct?

A. Thatis correct.

Q. And it was in Privinvest’s interest that the Proindicus
project be successful; isn’'t that correct?

A. As far as | was aware, the context of selling the product to
other countries, yes.

Q. Mr. Boustani never told you that he wanted the Proindicus
project to fail, did he?

A. He did not, no.

U.S. v. Boustani Trial Tr. 808:15-24
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Privinvest Delivered Everything

Promised To Proindicus

PROMISED (%) DELIVERED (#)

DV-15 HSI-32 HIGH-SPEED
RADAR STATION INTERCEPTORS INTERCEPTORS @@

WP-18 MARITIME PATROL INTELLECTUAL
STRIKE CRAFT @ @ AIRCRAFT @ @ PROPERTY @ @

DX9007; DX9036; DX9055; DX9169; DX9075
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Privinvest Delivered Everything
Promised To EMATUM

PROMISED (%)
DELIVERED (%)

OCEAN EAGLE 43 CAMCOPTER INTELLECTUAL
TRIMARANS @ @ (UNMANNED AERIAL VEHICLE) @ @ PROPERTY @ @

—

DX9012; GX-1607-D; DX9085
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Privinvest Delivered Everything

Promised To MAM

DUAL-PURPOSE @ @
VESSEL

PROMISED (#)
DELIVERED (%)

PEMBA NAVAL INTELLECTUAL
ju il il @ ACADEMY @ @ PROPERTY @ @

4 L =
2|y 20
1|8 o=

DX9001; DX9139; DX9088; DX9107
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The Subvention Fee

Had Nothing To Do With Investors

Surjan Singh

Q: You didn't believe that the use of a subvention fee in this case was something
that was harmful to the investors, did you?

A: No, the subvention fee, in and of itself, as a concept is not harmful to investors.

Subvention'- Privinvest
Fee . Proceeds

Fee: $49 million

Subvention
Fee Paid to
Credit Suisse

International
Final Fee: $38 million

Amount Of Loan Proceeds Disbursed to Privinvest

U.S. v. Boustani Trial Tr. 3066:19-23
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Privinvest Paid Pearse To Start Palomar

PALOMAR GROUP

Palomar Strategy

Initial Opex of $3mn will be funded $2mn by ADM and S1mn by AP, in each case by way of
shareholder loan.

GX-2306-A
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Pearse and Subeva Worked at Palomar

MAI/AARAADND mMOMAALDLD
Personnel

* The management team will comprise:
— CEOQ: Andrew Pearse (following exit from CS)

*  Mosalary.

— CEQ (initially) then COQ: Markus Kroll (existing owner of Palomar), Zurich based.

*  Annusl salary of CHFS0,000, 1759 guarantesd for one-third of his time. Option to increase te full time.
*  Subject tp non-compata and confidentiallty undertakings

* Initial Junior Resources for Proindicus mandate: 1 investment banking professional
s Hiring will be sublject to 30 day notlce pereds and up front costs assoclatad with buving out defermad equity hald by tha relevant person which ks forfeltad upon
resigration
*  Palomar will need te pay 8 pramium [c 3036} to irsestmant bank salarias to attract quslity personnal o & start up By way of exsmpla, Vica presdent/Dirsctor levsl
amployees [ag Mrs Subsval are pakd batwsen $550,000 snd $750,000 par anaum,

*  Mote slso that this will net ba pro rated if personnsl start In Juna 2013 a5 the majority of Investrnent bank pay comprises the vear snd bonus.
* A discrationgry bonus entidament

e 2013 costs - to run Proindicus mandate:

—  Personnel: $2mn
* AP will minimisa this by only sdding pacple 85 the business grows. Potentisl to cutsourcs soma elemants to pacple who ramaln in C5.
*  FerProindious mandata, Palomar will nead 1 parsen, | would recommand Mrs Subsva,

GX-2306-A
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Oct. 11, 2013

Oct. 23, 2013

Nov. 15, 2013

Nov. 23, 2013

Nov. 27, 2013

Nov. 29, 2013

VTB EMATUM Upsize
(GX-252)

Logistics Int'l Payment to Singh
(GX-1525)

VTB Proindicus Upsize
(GX-56)

“Palomar Investment Opportunities”
and “Surj’s slides” (DX2016)

Logistics In'tl Payment to Singh
(GX-1525)

Pearse sends Palomar presentation
(DX2020, DX2020-A)

@.Hiring for the Fund Manager

= 8enior staff (eg Ungle) will want an equity participation. Trade off between salary and equity.

Lina - Palomar Investment Opportunities
1. Lanta
2. Swigs nuclear

3. Moz lean
4, Burundi
5. Moz Bank
&. EDF
7. Surj's slides
3 e
= BT
Fram: Andy Pearse <andrewpearse@otmail couk>
Fenk Friday, November 29, 2018 45 PR
Te: iarkus Kroll Samanex
ce: linasubeva@plmr.com; detelinasuceva@gmail.com
Subject: Palomar - Next phase
Attachments: Potentlal Fund Projects v2.ppt

© 2019 DOAR




Credit Suisse Employees Who Approved The
Transactions And Did Not Engage In Criminal

According To Singh’s Own Testimony
» Garrett Curran  » Gael de Boissard » Eric Morris
» Eraj Srivani » Catherine Mentov » Mark Balley
» Marissa Drew » Charles Gooderham » Balbir Bakhshi

Peter Stevens ~ » Paul Spencer Lloyd  » SimaAllen

v Vv

Adrian Ratcliffe  » John Grussing » Joe Robinson

» Maria Leistner

U.S. v. Boustani Trial Tr. 3171:17, 22-25; 3172:7-12; 3172:13-20; 3172:21-3173:4; 3173:5-16; 3173:17-3174:5;
3174:6-20; 3174:21-3145:5; 3175:6-17; 3175:18-3176:6; 3176:8-9; 22-25; 3177:1-3; 3178:24-25; 3176:8-9; 22-
25: 31771-3; 3177:12-17; 3177:18-25; 3178:16-21; 3178:22-23; 3179:3-4
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DOJ’s Expert Testified The Fishing Boats
Privinvest Delivered Were Approprlate w

Anthony English

Q. You also indicated that there was no reason why, properly
managed, these ships should not be able to earn their
keep and provide a substantial revenue on the
Investment?

A. Correct.

Q. And that was your opinion and is still your opinion,
correct?

A. It's still my opinion.

U.S. v. Boustani Trial Tr. 2507:22-2508:3

52 © 2019 DOAR



Anthony English

Q. ...[T]he value of what was provided under the EMATUM
contract could have been as high as $785 million?

A. It could have been.

U.S. v. Boustani Trial Tr. 2509:1-4
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Cooperating Witnesses

Valuation Experts

Jean Boustani had nothing to do with investors.
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Jean Had Nothing to Do With U.S.

Investors

Transaction 7
Secondary Market
Trades After 40 Days

Non-US Investors

Sell LPNs

40 days later,
U.S. Investors
can buy LPNs

UsS &
Non-US Investors

Transaction 1: GX-204: Transaction 2: GX-207; Transaction 3:
DX-11034:; Transaction 4: GX-212:; Transaction 5: GX-251.

© 2019 DOAR
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Twenty Out Of Twenty-Two Government
Witnesses Don’t Know Jean Boustani _

Witnhesses Who Witnesses Who Did Not
Knew Jean Boustani Know Jean Boustani

Andrew Pearse Wendy Spaulding  Sahil Tandon Pavel Lvov

Surjan Singh Jonathan
Polonitza

Aneesh Partap Sean Mossman  Marco Santamaria
Cicely Leemhuis  Anthony English Jason Kaplan
Andrew Burton David Wildner Fatima Haque

Joel Singson Robert Pepitone  Angela Tassone
Eric Baurmeister Gina Orlins

Mr. English Said It Best

Michael Formosa Daniel Jurkowitz

A. No, | don’'t even know who he is, I'm afraid. Sorry, Mr. Boustani.

U.S. v. Boustani Trial Tr.2112:5-10
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Investors Did Not Fully Read Project Documents

4 ICE CANYON Morgan Stanley
PARTAP TANDON

Q. You told them that you don’t remember Q. [Y]ou don't typically read the entire
whether you looked at certain aspects of offering circular before you make an
this stuff or not; right? investment like this, correct?

. Yes, that's fair. A. |typically wouldn’t have as the trader,
It’s flip through the pack. no.

Morgan Stanley NWI
BAURMEISTER KAPLAN

Q. Do you recall if you specifically reviewed Q. But you didn't read it entirely?

all of the contents of this document? A. 1usually don’t read every word of it
A. I recall that | did not review all of the because a lot of these are very...
contents of this document. We look at boilerplate... Once you've read the
certain parts, but not the whole thing. disclaimers for one, they tend to be the
same regardless of the country or the
situation.

© 2019 DOAR



Investors Knew That Bribes
Get Paid In Corrupt Countries

ALLIANCEBERNSTEIN Marco Santamaria

Q. Now fair to say you have made a lot of investments in the
debt of a lot of countries that have reputations for
significant corruption; is that fair to say?

A. Yes.

Q. Countries like Iraqg, Azerbaijan, and Venezuela; is that
correct?

A. Yes.

Q. And it's fair to say that you are the not blind to the idea

that those governments may be using some of those funds
for corrupt purposes?

A. I'm aware that some funds go to illicit purposes.

U.S. v. Boustani Trial Tr. 3407:25-3408:10
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lce Canyon Invests In
The Most Corrupt Countries On Earth

A ICE CANYON Aneesh Partap

Q.

>0 PO

...Besides Mozambique, what other countries are you aware of
that ICE Canyon was invested in during the time that you were
working there?

* * %
...USA, Mexico, Brazil, Colombia, Peru, Ecuador, Argentina,
going on to the — across the ocean, Greece, the UK, Kuwait, Italy,
Spain, Russia, Egypt, South Africa, Kenya, Mozambique, Angola,
Tanzania, India, China, Indonesia, Australia, Japan. Is that
enough?

* % %
The list also included Venezuela, right?
Yes.
It also included North Korea, correct?
Yup.

U.S. v. Boustani Trial Tr. 1782:23-25; 1783:7-12, 16-19

63
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Investors Knew Mozamblque Default Was leely

100%

90%

80.2%

80%

70%

60%

50%

40%

30%

7-Year Cumulative Default Rate

20%

10% 7.9%

5 517 4.8%
0 T T

AAA AA A _ BBB BB B CCC, CC
Credit Rating

U.S. v. Boustani Trial Tr. 4087:25-4088:22
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Investors made money.
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Holding EMATUM For The Life Of

The Investment Was Profltable

$1.47 Million

$1 Million RETURN

Initial Investment
(9/11/2013)

November 11, 2019

U.S. v. Boustani Trial Tr. 4001:20-4002:14
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. amm—  am—— _a—

Privinvest Withesses

© 2019 DOAR



70

Defense Case
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Privinvest Withesses

Projects were valuable to Mozambique.
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Problems Plaguing Mozambique

Rear Admiral Stanley Bryant

A. ...Piracy, human trafficking, smuggling. These are all
things that go on in the economic zones of the African
countries and a lot of other countries, but it is not unusual

In a lot of the African countries with whom | dealt with In
the Navy...

Drug

Pirates - Terrorists Pollutants Poachers
Traffickers //

U.S. v. Boustani lrial Ir. 4130:6-10
71
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Admiral Bryant Testified The Assets
Privinvest Delivered Were Approprlate

Rear Admiral Stanley Bryant

Q. And finally, Admiral Bryant, after looking at each of the
contracts, was it your conclusion that the assets as
described in the contracts were appropriately tailored to
the projects?

A. Yes, it was.

U.S. v. Boustani Trial Tr. 4156:12-15
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Global Commodity Crisis And Downturn Had
Unexpected Negative Effects on Moza

Mozambique’s exports declined in value

B Mozambique’s economic growth declined

Mozambique’s currency depreciated
substantially against the U.S. dollar

© 2019 DOAR
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Rear Adm. Stanley Bryant, USN (Ret.)

David Hinman
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Privinvest Withesses

Rear Adm. Stanley Bryant, USN (Ret.)
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0.

A.

When you heard about those allegations that bribes had
been paid, did you believe that you had been misled?

No. It was a risk that was disclosed 25 ways to Sunday,
not only in the offering documents but also publicly
available information. | was a sophisticated emerging
market debt investor. | was supposed to research
Information that was important to make an investment
decision and if I'd have done so | would have known that
bribery was a real risk in Mozambique and so articles
coming out that there actually had been bribery, shouldn’t
have been a surprise.

U.S. v. Boustani Trial Tr. 3961:23-3962:7
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Rear Adm. Stanley Bryant, USN (Ret.)

© 2019 DOAR



80

O B TWIN |-

Defense Case

e G G-

Privinvest Withesses

© 2019 DOAR



Government Withess —
David Wildner

SO Q. Did this transaction go
PATHT TRH FIFLICEISEI0NT00 T STATIS Ol ESGETION through Bank Of NeW York

G PAREY AOLOCETCDEIRIGT ir A8 THETE OF 2015-06-26 ADVISE €%
L 1AM . 20 LIy E] YALUE OF f013-0G-06 M0 G

e e, Mellon?

Dk DHAZ, MITES ARAE NTANTRE A Yes.
Q. Did it go through any other

U.S. Bank?

s —— A. Yes it did.

e Q. Which U.S. bank?
A
Q
A

TXNFR PAYIHRNT ORDRRTHG CUISTCHRR CRFERTHY RRE

FRESLORTLALIODYE 14000028

PRIFPTHYZSY SUEPOUILETRG SAL HOLOING

PO EIR 187241

REP DHA3I

TRIERY  AGO00GOCO0G000% e HER TMETE DF S015-ig-%% ADVTSE BY
BT 1000009, 00 LT ] WALIE OF $A15-06-26 NEO TG
e Ok Anly ¥ T UT CEL &HT
S FTLEL®71T415% CIY=REGIDN=CIET

HAAE AL JRESY FAUUFT WITH BAHE

o FARGRE CERES 2RI BR REY CFEABL SCMMHERCIAL FREW

o WEWETTRELTH -;:n.cnz-ca, S FLEE Bog. B 430

BT, M.¥. 11243 BB CHAGE . UMEITER ARAE BEMEIEATES

. J.P. Morgan Chase.
. Where Is that located?

" . 4 MetroTech here In
Brooklyn.

" DITRILE ©F FALNERT
COMPDENTIAL FRRC/PRRTIAL. PTHT OF SOESULTEMDY ANEEEET

AREE TRRE ¢

THIERTRY TTHR LE R LN A &TE 201 i-018-78
YERIFIEY THE  06.95,08.1% GRIE  2011-06-2¢
PREFERRLY ADH
EUMRZ EI%E Tf  06.37.63.13 CATE  2013-00-26
=== DIMENT? === ==DE-=R1-=¥Ri--86F = ~[ERZ—==-~CHAL--===FRAHE~=

U.S. v. Boustani Trial Tr. 2538:9-16; GX-1201-A-3
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No Wires Go To JPM In Brooklyn

Defense Withess —

PRFK™ TRN  FAE1 3042 3AERG400 FT ETHTUS (X% FENRATICH 7

R ety J0ERCETO0IZILGT Wy oRE TMSTH OF 201 afdatly  BOVIGL BV I I I I Ot O e
Rasler 2860003403 usn HALGE CF 201i-fM-L} DG CHE
SR THG FIMEE & DEET DT CEL FHT
TR FTLF1L213514 DPI¥=REGLR-DEET

HENESRLDRESS DERERTNG DUSTONER

BT Q. Did anything relating to

AU MMRRI, UWITED ARAD BMIRATRES

ooy e ot oo o s this wire transfer in fact

FRIVIHYEST SHIPBUILDING SAL HCLDIHG
e 2 10724l

:a:e:f"aawmmmmm TR SR THATR OF 2813-0d-L3 ADVESEL EY h ap p e n at F O u r M etro

EHCUHT L530404.903 Uss FALOE Y 201:=-d=2) 06T QO

M CHO Filits 8 PUET BF CRL RHT

BN FRLRLLI19HL4 PIV=-REGESH-DIST -
e e o ech Center in Brooklyn
JP MMRCRN CRATE RREK MR AR CHARL COMMERUIAL BRME ]
& AETRCTWCH CEMTER. ETM PR B, 6O 928
ERIOELYH, WY, 11843 ARU GEARL, UWETED APAR EMIDATES N Y kf)
ULITHRTE BGHEFICTARY CONER PRYMENT ULTIHAIR BEHCFICISRY eW O r u

FRESSCONELBEEREIES12001
MIDEEY SEAREE
BSK TC BABK IMZORRTIN A N 't d'd t
. O, It did Nnot.
= DELALY UF PAIMEMNT
b FRECJEARTIAL PYVD 08 COMSUDTANSY  SORBGHMET
HRGE T
IMFERTED TINE 66,008, 3¢ DRCE  2¢li-(d-33
WERIFICD TINE  ©2,4D.06.37 CATZ  2613-04=33
FRESEARLY ARy
FIBITE REGE 8 8. 49.08,77 BRTE  DA1Y-(4-%%
wmm DOCCRHEHTE sa= EE] F AR -8 B P - Ll {4 R et T FEAHE=
ERCE
0.
b b

U.S. v. Boustani Trial Tr. 3782:5-7; GX-1201-A-1
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No Money Was Transferred

Into Or Out Of The Unlted States

PAYIIE TR Fifloid_ 2detsuiind ET 2TATISE U EXCEPTCLI 7
L ) T o O T e wwvar i Defense Withess —
AlFHT T R T I il VacdlE IT el dmtigein Mpd §ouilip
s - | EICE & o o+ Ll ) o —EL AMT L]
ok [ Y e FY K| [T Ok DT G I l I l th ' ff
PR E o el T ATFRTNE "R™ AW I O y O e

FMeT nT ALY
SH. LATFL Al W, Al PULLAH 7 Wk

o A, KR AR AR Q  Does this document reflect a

DOVER SAYTHELT QRJERIHI CUSFTYIER SECERL: EANR

LA 1Tl e transfer of money from Abu Dhabi

FFIVIHFIT JUETFIILLCHG e Cheld-D0hi

v 1 to the United States?

TR 1° 5 WAL AR ™we s TIETS M P =02=" AMTE LY
AHCTHT = hipnch Nt "R VASHE BT M lA=Da="1 W7 5"
M T F s = My T UPLON

T FIAITR RN :ﬂ;::l;!;;l_:u A NO, |t doeS Not.

KAME ACDRESRS

e Does this document reflct a

PR LI Y TR

e transfer of money from the United
BANE To EAVK INZURITARZZNI States to Abu Dhabl?

A. No, it does not.

FRTATIE "7 PRTNFHT
FREIF TAPTTAT ™I W ONHEMG ALY WNSIRMEHT

REXF Tiai

LHSZETED TIHE L. 19,08, fe LATZ SOLs=Td=21
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In Correspondent Banking Transactions,

Dollars Never Enter Or Leave The Unlted

Now, in this transaction that we’re looking at, does any money
actually transfer from the United States to Abu Dhabi?

No.
And at any point in this transaction, does any money transfer
from Abu Dhabi to the United States?

Malene McMahon

U.S. v. Boustani Trial Tr.
3906:22-3907:2;

> 0P O

DX11200 No.
I:_‘aljr PR IWE 5T Dg‘ﬁri
1 MILLION -1IMILLION 11200
18-CR-851 [WFK}
)

BN Y MELI_ON

The Bank Of NY Mellon, NY

ADCB P
-IMILLION

@

e

JeanBoustani

~1MILLION

ilsil g

ADCB

Abu Dhabi Commercial Bank
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Privinvest Withesses

Rear Adm. Stanley Bryant, USN (Ret.)
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Privinvest Withesses

Rear Adm. Stanley Bryant, USN (Ret.)

Nothing to do with the United States
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Defense Case
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Privinvest Withesses

Rear Adm. Stanley Bryant, USN (Ret.)

Nothing to do with United State

Believed projects were great for Mozambique, wanted to succeed.
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Defense Case

Privinvest Withesses

Rear Adm. Stanley Bryant, USN (Ret.)

Dr. Chudozie Okongwu

David Hinman

Correspondent Banking Witnesses

Jean Boustani

Nothing to do with the United States.

Believed projects were great for Mozambique, wanted to succeed.

Nothing to do with investors.

Payments not his decision or money, never for quid pro quo.
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Defense Case

Privinvest Withesses

Rear Adm. Stanley Bryant, USN (Ret.)

Dr. Chudozie Okongwu

David Hinman

Correspondent Banking Witnesses

Jean Boustani

Nothing to do with the United States.

Believed projects were great for Mozambique, wanted to succeed.

Nothing to do with investors.

Payments not his decision or money, never for quid pro quo.

Never believed he was violating Mozambican law.
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Questions?
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