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14111 July 2021 

COMMERCIAL DIVISION 

CAUSE NO. COM/bnk/00077 OF 2019 

IN THE MATTER OF THE COMPANIES ACT. 1992, CH. 308 

AND IN THE MATTER OF PACIFICO GLOBAL ADVISORS LTD. 

THIRTEENTH AFFIDAVIT OF 

EDMUND L. RAHMING 

I, EDMUND L. RAHMING, Founder and Managing Director of Intelisys Ltd., Chartered 

Accountant and Certified Public Accountant of #2 Caves Professional Centre, Caves 

Village, West Bay Street and Blake in the Western District of New Providence, one of the 

Islands of the Commonwealth of The Bahamas, make OATH and SAY as follows: 

l. That I am the Official Liquidator of Pacifico Global Advisors Ltd. (In Liquidation)

("PGA").

2. Unless otherwise stated the facts and matters deposed hereto are within my knowledge

obtained by me in my capacity as the Official Liquidator of PGA ("OL"). Where the

matters deposed hereto are not within my knowledge, they are derived from the sources

which I identify and are true to the best of my information and belief.

3. There is now produced and shown to me a paginated bundle of true copies of documents

to which I will refer in this affidavit marked "Exhibit ELR-1 ". References to page

numbers are to those contained in that Exhibit.

4. By an Order dated 28 111 October 2019 and filed herein on 8 111 November 2019 ("the

Supervision Order") the voluntary liquidation of PGA was put under the supervision

of the Supreme Court of The Bahamas and I was appointed the OL of PGA. There is



now produced and shown to me a true copy of the Supervision Order at pages I to 4 of 

Exhibit ELR-1. 

5. This Affidavit is sworn in support of an application by Summons dated and filed herein

on the 24th June 2021 ("Summons") on behalf of the OL seeking that this Court inter

a/ia sanction the apportionment of the liquidation costs amongst the trust assets held

by PGA and the assets of the Global Opportunities EUR NX Sub Fund ("NX Sub Fund

Trust Assets"). The Summons also includes an application that the Global

Opportunities EUR NX Sub Fund ("NX Sub Fund") indemnify the PGA estate for the

liquidation expenses that are solely attributable to the administration (including costs

associated with the identification, realization, preservation, protection, recovery and

distribution) of the NX Sub Fund ("NX Sub Fund Trust Costs").

6. This Affidavit is supplemental to my Fifteenth Affidavit dated the 24th June 2021 and

filed herein on 25th June 2021 ("Fifteenth Affidavit") which is also in support of the

Summons.

BACKGROUND AS TO PGA'S CUSTODY OF NX SUB FUND TRUST ASSETS 

7. The facts set out in my Fifteenth Affidavit are incorporated herein.

8. Paragraph 11 of the Fifteenth Affidavit is specifically repeated herein. The NX Sub

Fund Trust Assets were not transferred after Justice Mackay's Ruling of 17th 

September 2020 ("J. Mackay Ruling") since the NX Sub Fund was not placed under

receivership, not subject to any orders from J. Mackay concerning the Sub Funds

under receivership and not included in the Summons filed 26th May 2020 on which

the J. Mackay Ruling was based.

9. The NX Sub Fund is one of the segregated accounts of the Lyford Diversified Global

Fund, SAC ("Lyford Fund"). The Lyford Fund was promoted to PGA by executives

at inter alia Deltec Bank & Trust Limited ("DBT") and Deltec Fund Services Limited

("DFS"), as a beneficial investment holding structure for PGA's clients.

10. Based on PGA's records there were eight (8) shareholders of the NX Sub Fund as of

31st December 2018 all of whom were clients of PGA ("NX Sub Fund Investors").

11. The client documents between PGA and NX Sub Fund Investors, executed prior to

them investing in the NX Sub Fund, contractually evidence that PGA held the NX
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c. Discussing the transfer of the NX Sub Fund assets with DBT and DFS, NX Sub
Fund's Administrator;

d. Reviewing the PGA files and identifying the PGA clients who are account holders
ofNX Sub Fund, determining status of each of the eight sets of files by reviewing
each file and noting contracts, correspondence, instructions and activities on each
file;

e. Reviewing the PGA files, identifying and assessing the contracts between PGA,
Lyford Fund, NX Sub Fund and others regarding the NX Sub Fund,
communicating with DFS regarding the history and status of the activities
concerning the NX Sub Fund and PGA acting as Custodian and Investment
Manager;

f. Preparing and providing updated statements of account for the NX Sub Fund and
provided a summary ofNX Sub Fund transaction statements as at 301h September
2020 to DBT;

g. Researching and reviewing PGA records regarding the redemption requests not
being carried out prior to the liquidation and

h. Communicated with Callenders & Co. regarding the legal relationship between
PGA and NX Sub Fund in the circumstances of the liquidation

21. Upon close review of PGA's internal accounting records, I found that I could not rely

on PGA's records due to various inconsistencies, which required accounts to be

reconciled before the NX Sub Fund Trust Assets can be returned to it.

Tasks performed by the liquidation team since appointment have benefitted the NX 
Sub Fund Trust Assets, amongst other trust assets. 

22. Since my appointment as Voluntary Liquidator and my subsequent appointment as

the OL, my Team and I attended to certain liquidation tasks that were beneficial to

the NX Sub Fund and other trust clients including, but not limited to, the following:

a. Notified all Custodians and/or Brokers retained by PGA of our appointment and
requested that all transactions, pending trade orders or any other dealings with
assets of PGA be frozen immediately, and that details of all assets in PGA's name
and/or under its control, including the NX Sub Fund, be provided to us forthwith;

b. Took necessary steps to preserve all assets held in PGA's name, NX Sub Fund
Trust Assets amongst others, including submitting requests to banking
institutions as at 2nd October 2019 ( date of voluntary liquidation) and requesting
that custodians do not allow any transactions to occur with respect to securities
without the Liquidator's authorization.
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28. Further, at the Second Creditors Meeting the LC was made aware of the possibility

of the Official Liquidator making a sanction application to the Court for the release

ofNX Sub Fund Trust Assets

29. In my Second Report, PGA creditors/claimants were also made aware of the

possibility of this application as I stated at paragraph 9.5 (c) of my Second Report

that a separate application relative to the NX Sub Fund would be made to the Court.

The Second Report was made available to the public and all PGA creditors via the

PGA liquidation website (www.pga-liquiclation.com).

30. The fees charged by my team and I are reasonable and should be borne by the NX

Sub Fund as they would inevitably have been charged by a receiver or other person

prior to disbursement of the assets onto persons beneficially entitled. Also, since

the NX Sub Fund trust assets are in PGA's name and PGA's custody, no individual

NX Sub Fund Investor could get control of their assets other than through PGA and

its Official Liquidator.

31. As to why NX Sub Fund trust assets were not transferred upon my appointment as

voluntary liquidator and thereafter Official Liquidator, it is to be noted that while I

am the Official Liquidator, as an officer of the Court! deemed it best practice to make

an application to this Honourable Court pursuant to section 7 of Part I of the Fourth

Schedule to the CWUAA for its sanction of the deduction of the expenses related to

the NX Sub Fund and transfer of its assets out of the PGA estate.

CONCLUSION 

32. The manner in which I propose the NX Sub Fund to contribute to costs in this

liquidation is shown in the Cost Allocation Table at paragraph 39 of my Fifteenth

Affidavit.

33. Upon the Court sanctioning the allocation formula proposed by me in the Fifteenth

Affidavit, NX Sub Fund Trust assets will be distributed in accordance with DFS' or

Lyford Fund's confirmation of to whom the assets should be transferred.

34. I humbly request that this Honourable Court sanction NX Sub Fund's contributions

set out in the proposed apportionment formula provided in the Fifteenth Affidavit and

administration costs solely attributable to the NX Sub Fund.
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3 5. As noted in paragraph 3 8 of the Fifteenth Affidavit, after the various trust assets, 

including the NX Sub Fund Assets, contribute to the liquidation expenses and pay 

the expenses solely attributable to them, there will be around $951,000 left for the 

new Official Liquidator to complete the liquidation and possibly pay a dividend to 

the PGA creditors. 

36. The contents of this Affidavit are true and correct to the best of my knowledge,

information and belief.

SWORN TO at the City of Nassau ) 

New Providence, this 14111 day of ) 

July, A.D., 2021 )-------------·-� 

BEFORE ME, 

N 
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Appointment as Official Liquidator sworn 23rd October 2019 and filed herein on 241h

October 2019 and Certificate of Urgency dated 24th October 2019 and filed herein on 25'h 

October 2019. 

AND UPON THE COURT BEING SATISFIED that the Voluntary Liquidator 

is a qualified insolvency practitioner. 

IT IS HEREBY ORDERED THAT: 

I. The liquidation of the Company be continued under the supervision of the

Court. 

2. The commencement date of the liquidation herein is znd October 2019.

3. Mr. Edmund Rahming, Chartered Accountant and Managing Director in the

accountancy and asset recovery services company of Intelisys Ltd., situate at 2 

Caves Professional Center, Caves Village, West Bay Street & Blake Road, Nassau, 

The Bahamas be appointed as the Official Liquidator of the Company. 

4. The company INTELISYS of2 Caves Professional Center, Caves Village,

West Bay Street & Blake Road, Nassau, The Bahamas be appointed to provide back 

office support services to the Company. 

5. The law firm of Callenders & Co. of No. I Millars Court, Nassau, The

Bahamas be appointed to provide which will provide general counsel legal services. 

6. All costs incurred by Mr. Rahming and his advisors to date shall be costs in

the liquidation. 
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subject to the authority of the Fund to waive such time period. No 
payments will be made until the original ln'evocable Redemption 
Notice has been received by the Administrator. Any person 
signing an Irrevocable Redemption Notice for a Shareholder 
which is a corporation or other entity who is not on the current list 
of authorized signatories for such entity must supply a revised list 
of signatures of those authorized to sign for such entity and 
evidence of the authority of such signatories. 

The Irrevocable Redemption Notice must be sent by facsimile or 
email to the Administrator at its fax number or email address set 
out in the Subscription Agreement. The Administrator will 
acknowledge receipt of any redemption request on behalf of the 
Fund, and in the event no acknowledgement is received from the 
Administrator within one (I) Business Day of submitting the 
request, the Shareholder should assume that the redemption 
request has not been received and they should contact the 
Administrator via telephone + I 242 302 4100 to confinn the 
status of their request. No redemption proceeds will be paid to the 
redeeming shareholder until the Administrator has received the 
redemption request signed by the Shareholder or an authorized 
signatory of the Shareholder. Neither the Fund nor the 
Administrator shall be responsible for any mis-delivery or non
receipt of any facsimile or email. Facsimiles or emails sent to the 
Fund or the Administrator shall only be effective when actually 
received by the Fund or the Administrator. Shareholders who 
submit redemption requests by facsimile or email to the 
Administrator are advised to contact the Administrator by 
telephone on + 1 242 302 4100 to confirm that the Administrator 
has received the redemption request. 

Subject to the restrictions described below, redemptions will be 
made at the Net Asset Value per Share of the relevant Series on 
the applicable Redemption Day (less any applicable fees or 
charges and any reserves or holdbacks for estimated or accrued 
expenses, liabilities or contingencies). The Fund may borrow 
funds to pay the redemption price. 

A Shareholder who has purchased Shares on different 
subscription dates may indicate on its Irrevocable Redemption 
Notice which of its Shares such Shareholder seeks to redeem. In 
the event of silence or conflicting information in a Shareholder's 
Irrevocable Redemption Notice, the Directors may treat such 
redemption request as they may determine, in their sole discretion, 
including, but not limited to, treating such redemption(s) on a first 
in, first out basis. 
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Redemption Gate 

Minimnm Redemption 
Amount 

Payment of Redemptions 

If, with respect to any Redemption Day, the Fund receives 
requests for redemptions of Shares representing in excess of 

twenty-five percent (25%) of the aggregate Net Asset Value of all 
Shares, the Directors, may, in their discretion, reduce all such 
redemption requests, pro rata, according to either: (i) the amounts 
specified in such redemption requests; or (ii) the Net Asset Value 
of Shares held by each redeeming Shareholder; provided that the 
decision of the Directors between (i) and (ii) above shall be made 
by the Directors taking into account the best interest of the Fund, 
so that no more than twenty-five percent (25%) (or a greater 
percentage, as dete1mined by the Directors) of the aggregate Net 
Asset Value of the Shares is redeemed as of that Redemption Day 
(the "Gate"). 

Any requests for redemption that are not fulfilled due to the 
imposition of the Gate described above will be deemed withdrawn 
and such requests will not be automatically applied to the next 
available Redemption Day. For the avoidance of doubt, 
redemptions not fulfilled due to the imposition of the Gate will 
need to be resubmitted for the next available Redemption Day at 
such time as detem1ined by the Directors, in their sole discretion. 
Due notice will be given to Shareholders whose redemption 
requests are limited by the Gate so that they can submit a timely 
new redemption request. In any event, the Fund will endeavour to 
permit such Shares to be redeemed pursuant to a timely new 
redemption request in a manner in effect at such time. No 
assurances, however, can be made that Shares not redeemed as a 
result of the imposition of the Gate will be paid out over any 
specific period, that a suspension of the calculation of Net Asset 
Value and/or the acceptance of redemption requests will not occur 
after the Gate is lifted, or that the Gate will not be imposed again 
as of any subsequent Redemption Day. See "Summary of 
Principal Terms - Suspension of Redemptions," below. 

Each redemption is subject to a minimum redemption amount of 
€1,000.00, or as may be determined by a Resolution of Directors. 
No partial redemption will be permitted if the Net Asset Value of 
the Shareholder's remaining Shares would be less than Ten 
thousand Euros (€10,000.00), provided that such requirements 
may be waived or reduced with respect to any Shareholder by the 
Board, in its sole discretion. 

When a Shareholder makes a request for redemption of 
Participating Shares, the Fund will endeavour to pay such 
Shareholder ninety percent (90%) of the estimated Net Asset 
Value of the redeemed Shares generally within thirty (30) 
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