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FIFA
From: David Marchant
Sent: Fri, Apr 23, 2010 at 11:16 am
To: 'Lawrence Cartier'
Cc: 'ncomerford@offshorealert.com'

Dear Mr. Cartier,
 
I am the owner of KYC News, Inc., a Florida corporation, and the organizer of the up‐coming OffshoreAlert
Conference that forms the subject matter of your letter.
 
OffshoreAlert has an unblemished track record of providing accurate and credible information about
matters concerning offshore financial centres and serious financial crime. Our upcoming conference will
maintain that high standard.
 
During Mr. Jennings’ presentation, it will  be pointed out that FIFA and/or related parties reject any
allegations against them that Mr. Jennings may make at our event or has made in the past. I also
encourage your client to provide me with a statement, which I will either arrange to be read out at our
event and/or make available to all attendees, in printed form and on our conference web‐site at
www.OffshoreAlertConference.com. The deadline for such a statement to be received by me is 5 pm EST,
Friday, April 30. My preferred method of receiving such a statement, should your client wish to issue one,
is by email to marchant@offshorealert.com.
 
The above is intended to assure you that our event is a sophisticated and professional affair and that we
strive to be fair and balanced, while pursuing our general theme of bringing credible and important
allegations to the attention of our target audience, who include US law enforcement, international
regulators, and the like.
 
Given the thinly‐veiled threat contained in your letter, I consider it necessary to make two observations:
 

1.       British libel law is widely considered to be repugnant, particularly in the USA where, in fact, British
libel judgments have been held unenforceable in at least two states because they were, literally,
considered to be repugnant to each of those state’s public policy. British libel law encourages
criminal activity by discouraging journalists from exposing those who deserve to be exposed, all the
while enriching attorneys at the expense of society in general. In the USA, the First Amendment
guaranteeing free speech is perhaps the most cherished amendment of the U. S. Constitution.

2.       I and/or my company have been sued for libel seven times previously in Canada, the Cayman
Islands, Panama, Grenada and the USA, including two criminal actions, and we have never lost,
never paid, or been required to pay, one cent in fees, costs or damages to the plaintiffs, and we
have never published a correction or an apology. The first person to sue us for libel (Marc Harris) is
currently serving 17 years in prison in the USA and was fined in excess of $20 million for money
laundering and tax evasion after we went to the US authorities shortly after he initiated his group’s
libel action against us. Four former officers of another group (First International Bank of Grenada)
that unsuccessfully sued us for libel were also sent to prison in the USA for money laundering. Two
officers of yet another group (Imperial Consolidated Group) who unsuccessfully sued us for libel
are actually currently on trial for fraud at Blackfriars Crown Court, in London.

 
In a nutshell, I give your client this commitment: The same day any action is brought against me, my
company, any affiliated party or Mr. Jennings is the same day that I will contact the US authorities – which
take serious financial crime more seriously than any other country in the world – and start presenting them
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with evidence, if such evidence exists, of criminal misconduct involving FIFA and related parties, including
individuals.
 
To paraphrase your own words, no doubt you will think it appropriate to make my commitment known to
your client.
 
Sincerely,
 
 
David Marchant
Publisher, OffshoreAlert
 
123 SE 3rd Avenue, #173
Miami, FL 33131
305‐600‐2878 (Office)
305‐542‐0418 (Mobile)
305‐675‐5798 (Fax)
david.marchant.oa (Skype)
marchant@offshorealert.com (Email)
www.offshorealert.com (Web)
 
From: Lawrence Cartier [mailto:LCartier@hclaw.co.uk] 
Sent: Friday, April 23, 2010 10:09 AM
To: marchant@offshorealert.com; ncomerford@offshorealert.com
Subject: SPAM- FIFA
 
Attn: Mr David Marchant/Ms Naomi Comerford
 
Please see attached letter and attachments from Cartier & Co sent on behalf of FIFA concerning the
forthcoming Conference in Miami on 2 – 4 May 2010.
 
We will be grateful if you will please note the contents of the above and acknowledge receipt.
 
Cartier & Co

This electronic transmission is strictly confidential and intended solely for the addressee. It may
contain information which is covered by legal, professional or other privilege. If you are not the
intended addressee, you must not disclose, copy or take action in reliance of this transmission. If
you have received this transmission in error, please notify us as soon as possible.

Harris Cartier LLP is a Limited Liability Partnership registered in England and Wales. Partnership
No. OC310469. Harris Cartier LLP is authorised and regulated by the Financial Services Authority.
Regulated by the Solicitors Regulation Authority.

Partners: Paul Norris, Lawrence Cartier, Christopher Gooderidge, Stephen Fuller, Kent Pattinson,
Dean Nicholls, Justin Neal, Karen McCarthy, Greg Bee, Brian Levy, Greg McDonagh 
Partner means a member or an employee of Harris Cartier LLP

Visit our web site at www.hclaw.co.uk
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DX: 37953 Kingsway 

The Organisers of the Financial Due Diligence 
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Our reference: LIC 

OffshoreAlert 
123 SE 3rd Ave #173 
Miami 
Florida 3 3131 
USA 

Your reference: 

Attn: Mr David Marchant/Ms Naomi Comerford 

Email: marchant@offshorealert.com 
ncomerford@offshorealert.com 

Urgent 
Not For Publication 

Dear Sirs 

23 April 2010 

811
' Annual Offshore Alert Financial Due Diligence Conference ("the Conference") 

We act for Federation Internationale de Football Association ("FIFA"). It has come to our client's 
attention that one of the speakers invited to address the Conference (in Mian1i Florida between 2 -
4 May 2010) will be Mr Andrew Jennings. 

On your website you publish the Spealrnr List for the Conference ( copy attached) and provide a 
description of Mr Jermings in the following terms:-

'With the world's biggest sporting event - soccer's FIFA World Cup - soon to take place, 
journalist and film-maker Andrew Jermings will present evidence of bribery and corruption at 
FIFA, which governs the sport globally, and CONCACAF, which controls the game in North 
America, Central America and the Caribbean. Find out why FIFA's bosses consider him 'Public 
Enemy Number One'.' 

On your website you also publish an article "Corruption in Soccer on Mafia-Like Scale" (copy 
attached) in which further references (attributed to Mr Jermings) are made to bribery, corruption 
and other "illegal activities of our client" all of which are firmly disputed by our client. 

Naturally our client is not presently aware of the precise contents of Mr Jermings' proposed speech. 
However, in the light of the above publications concerning Mr Jennings it seems that he intends to 

L. I. Cartier M.A. LLB. (Cantab.) M.C.l.L. 
In association ,vith harris earlier LLP 

Regulated by the Solicitors Regulation Authority 
SRA Number 67624 



publish through the medium of your organisation and the Conference further serious allegations of 
bribery, corruption and illegal activities concerning our client. 

We would inform you that for many years Mr Jennings has been conducting what our client 
considers to be an unjustified and malicious campaign against our client and in the past has 
published false allegations of a similar nature. In the past our client has rejected these allegations 
as being wholly untrue and defanmtory and have provided cogent evidence to show they are 
unfounded. 

Until recently (so far as our client is aware) Mr Jennings has had less access to public media and 
has continued his unjustified allegations against our client primarily through his website and 
personal emails. 

In view of the foregoing our client maintains that considerable caution needs to be adopted towards 
any publication which Mr Jennings may make at the Conference and to ensure that any speech or 
other publications made by him through your Organisation, whether at the Conference or 
otherwise, comply with the relevant laws and applicable standards of professional conduct and 
consistently with your stated lack of bias and impartiality. 

We emphasise that our client does not seek in any way to limit legitimate rights of free speech and 
proper investigative journalism but it does seek to protect its own interests against the possibility of 
false defamatory statements being made against it. In the circumstances our client considers it 
appropriate that you should be given notice of its position and its expectation that the relevant laws 
and professional standards will be observed in respect of any publications made through the 
medium of your organisation. 

No doubt you will also think it appropriate to malce our client's concerns known to the sponsors of 
the Conference including in particular Grant Thornton the lead sponsor. 

Naturally, in the meantime all our client's rights are reserved and our client will consider its 
position in due course in the light of events. 

Please acknowledge receipt 

k) .. ,s s. rfa,ithfully &~Q, 
Cariier & Co 
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More than so or the world's foremost experts In these areas of International fl nu nee will be 

presenting ~ total of 20 sessions at lhc Dlh Annual OffshoreAlert Financial Due Diliqence 

Confer<?nce, wt1ich will tak<? place at The Ritz-Carlton, South Beach In Florida on May 2-4, 
2810 . 

OffohorcAlett's ur1ique position as 8 leacliflg news service provicter specialising in Serious 

Financial Crime & Offshore Ff11ancial Centers 1nr:i'.lns we mainlajn cunlinuous cor·itc1cl with some of 

th~ brightest minds in onshore and offshore rinance, compliance, investigflt1011s. law enforcement, 

regulalary and government. As always, our close relal ionst1ips wit11 these ex pens enflble l!S lo 

ctoliver a first-class agenda and sp~aker,rostcr. 

Speakers w ill be fiying in from the world's major offsliore fmanci al cenlers, including Bermuda, 

Cay1nan Islands, Bahamas, Brilisll Virgin Islands, St. V incent & tile Grenadines, Barbados, am! 

the Isle of Man, and from l11e world's major onshore centers, including Lile USA, the UI<, Canada, 

China, India, Russia, Brazil, and Germany lo disc uss the latest hol laplcs in tile fast,111oving worlds 

of OFCs and Serious Financia l Crirne. 

Tlmy include llm,c whislleblowe rs: Rud o/I Elrnor (Julius Baer), Char!ie Rawl (Allen Star1fordJ, 

and Marlin Waods (Wachovia Bank) ; the l1e.id of the IRS Whlstleblower Office. Sieve Whitlock; 

the allarnoy fer LGT Bank whistlebiower , Jack Blulll; lwo of lhe world's loading asset recovery 

attorneys: Marlin Kenney and Ed Davis; and the mar1-of-lhe-moment lr1 111<? offshore world : 

Michael Foot , who recenlly completed a report on Bntish OF Cs for tile UI< Government. We also 

hope to h~ve a represent,111ve of the US Securities and E~r;h~nge Camrnisslon lo speak ~bout 

'its new whlstleblower Initiatives. 

Featured Speakers 

The man-of-the-momenl in Ille o!fshom world fol!owing his recently-completed 

rcview of Brilist1 OFCs far the UI< Government. Hear wtw t Michael has lo say 

about the Jurisdictions he ,,.viewed, incilldir1g Bermuda, the Cayman Islands, 

lhP. BVI, Isle or Man, and thP. Channel Island s. 

A former financial aclviser for Allefl Stanford's $8 bill!on oflshore banxrng group 
w l10 blew llrn whi stle lo US 2uthorities. loadin9 lo the collup~c of one of the 

biggest-ever offshore frauds . Ch11rlie will discuss 1115 worl< for Slonford and the 

red flags tha t were missed by regulators, cmmspondent banks and clients. 

Rudolf Elmer 

All er 16 years will, Junus B;,er, Rudolf became a wh·1stleblower and is 

co-operating wil l1 lax authorities reg arc!ing c1llege[( glo bai I ax evasion by the 

bank's clients. Rudolf will discu ss Iha innar workings of an offshore private bank 

and explain wily 11e decided to switch sides. 

Jim Miller oversaw a recenlly-compleletl imlepcridcnl review of Toxalion, Fiscal 

Mnnagernent & Regulrilion Reform in the Caym;:>n 1slantfa that was ordnrecJ by 

lhe UI< Governmt>n t upon concerns lhal Cayman was spending itself into 

bclnl,ruptcy, A recognized expert in managing bud[JCls, Mr. Miller 1'1111 prov ide 

advice 011 how OFCs can ln 1lancp. lhe ir linancos 1n lhe mo(fom 2r~. 

Cutting-Edge Information, Acllonable 

Intelligence , U11parnltelod Networking 
All with iln cmphasls on Ofhihora Finan cial' 

Centers ... 

• 24 Concurrtml Ses!ila ns ;ind 4 Gt.•nera! 

S~s r.lon~. Kee p up ta d.rtlc with Um lnlnst 

orfshorc producl~ ar.d services and lsmn mom 
aOoul lhe risks JnvoliJed, t1ow 10 stay oo Lhe 

righl side of Urn l11w ond how to K,ca~. freeze 
and :S€i2:e r.onc,mlad ossels. 

• J Educ.itJcnill Ttackn. OIT~hore Fl n.:mc:e is a 
brc,3 d and complic.itcd lopfc. To ensure you 
rcc~ive userul fnrorm11lion lhnl ycu cnn oppry lo 
your own silualioo, we've gmupod content into 
3 pi1 rt1llcl educalinnal lrt1cks: Fr:uil'.I & As~~t 
Rc c()\IOf)", Money La untfoti ng l3. Compn;mcn. 

fnvcGUn.1tlot1 & l11tolliqoncc. 

• Ho l Topics. The offshore world is an endle'!i!:i 
~Erne or cDI c:md mot1sE? bclwccn on!ihCm und 

offahorc juriS(lidlons. TI1c gonlpo!lts arc 
contlnually movir.g. Wo will nhow you whmc 

lhcy arc now J){lSilioncd. 

• Hundrcd!i or Connnctinns. WHh a Speod 
Networking event, lwo cocktai1 rceeplion5 1md 
-r,ovof'ill rooo breakr., you w'ill have an 

appor1unily to mingle wit11 5omo of the most 
5ignificanl aod infltmnlial u,:purts In lhe cnmplm( 

world of olfshoro frnance. 

New for 2010: 

• Current Trendi, fn The WorltJ'n Majer OFCs 
• Untl-otslaoding Why Corporations U!ia OFCs 

Fraud-Victim Cla5!i Aclinns 

, Emcrolng Areas for Whislleblowcr,; {wilh Ille 
~llomcy for LGT 8onl\ whisUehlowm Heinrich 

t( l~ber) 



Andrew Jennings 

With the worl(l's l)iooest spor1ing even!~ soccer's FIFA World Cup •.. soon to lake place, 

journµli~1l anti fihrHria~wr Androv.1 Jenni rigs v.till pros<..:nt evid0nco of bribery anc.J corruplion at 

FIFA, w1,1ch governs lhe sport globally, and CONCACAF, wh,cti controls tlw g;:ime in Nortl, 

America. CGnlral Americ11 a11cl the Caribb~a11. Find out wi1y FIFA's bosses consider hini 
'Public Enemy Number One'. 

Martin is, pe rl.aps, th1, world's besl-lmown c,ssel recovery altomey. His 

reputation is such lhat lho mere hiring of l1im by fraud victims is sometimes 

enough lo make croo,.s come to tho negoliE1ling lal:Jle, rather than endure the 

inev1tab11ily of lengthy and costly litigation and the pmspect afhaYing their 

concealed assets loci1lcd, hozen and serzed , 

Distinguished Speakers 

• Fred Abrams, The Law Ofilce of Fred L. Al.lmrns (NHw York) 

• Mnrta Alfonso, Morrison, Brown, Atgi2 & Farra (Miami) 

• Ben Arrimiell, Member, United Malions Commilleo of Expe11s on lnlernational 

Cooperation 1n l';ix Matters (BarbmJos) 

• David Bainest VF.tncouver Sun (Canmla) 

• Jack Blum, Tax Juslice Network (Washington, DC) 

• John Boaden, Bicke l & Brewe r (Da llas) 

• And rew BodnaJ, Mat nx Chambers (UK) 

• Stephen Cohen, Senior Advisor lo lhe Ch,mman, SEC (Washinglon, DC) 

• Eduardo D'Angelo Silva, OUshore Banke1· (Cayman Islands) 

• Edwmc! H. Davis, Jr., Asligarrng~ Davis (Miami) 

• Hugh Dickson, Grant Thornlon {Cayman Islands ) 

• Sarah Dobbyn, Harneys [Cayman lslanrJs) 

• James Earp, Granl 111arnton [Ul<J 

• Rudolf Elmer, Former Cllief Operaling Ollicer, .Julius Baer Bank ,me! Trusl Co. 

{C~yrnm1) 

.. Burke Flies, Financiol Exr.lminrJ.tions & Evalu~lions (Arizona) 

• Myles Flinl, Applel iy (Bennuda) 

• Micl1ael foo t, Promontory F'inancial Group (UI\) 

• Ross Gaffney, Ga1fney, Gallagher & Philip [Fon Laud erdale) 

• Rodney Gallagher. Gaffney, Gallagher II Phil ip (Bmbados) 

• Eric Havian. Phillips & Cohen [San Francisco) 

• Ricl1a1d 0 , Heideman, He ideman Nud el & l<alik (Washinglon, DC) 

• Owen Henry, Cayrnan l~alional Corpotalion [Cay,nan Islands) 

• David Ingram, Grant Thornton (UK) 

• F. R. Jenkins, Meridian 35·1 {USA & UI() 

• Andrnw Jonni n9s , lnvostigal ive Reporte r and Filmmaker (UK) 

• Erika l<elton, Phillips & Collen (San Frnncisco ) 

• Const,inline l(arides , Roed Smill1 (Mew York) 

• Martin S. l<enney, Manin l(enney & Co., Solicilors (BVI) 

• Bernd l(lose, l(anzlei Bernd !<lose (Germany) 

• Arnold Lc1c:ayo1 Asligarraga D~lViS (fv1iami) 

• Steve Lauer, Lumen Legal Consulting Services (Nonh Carolina) 

• Mal'tin Livingslon, 1\11;,ples and Calder (Cayma11 lsla11ds) 

• Mario Loc,i2a & Associales (Fort Lauderdale) 

• Nick Matthews, \(me1ic Partners (Cayman Islands) 

• Jim Miller, Chai r, n,n Miller Commissio11 on T,1xalior1, Fiscal Mt1nag~rnenl & 

Regulation Heforn1 in the Cayman Islands (Washington, DC) 

• J,m 1es R. McGunn , Ma rtin Kenney & Co. (BVI) 

• John Moscow. Bill(er & Hosteller (New York) 
• Deborah Morrisey, Denartme11t of Homeland Seclirity [Florida) 

• Robert Palmer, Global Witne5s (UI<) 

• Charles Rawl, Zenith Wealth Management {Houston) 

• Christopher J . Redmoncl, Hu5ch Blacl,well Sanrlers, (l(an sas) 

• Dr. Eronidcs Aparocido Rodrigues dos Sanlos 1 Criminat Prosccutcr (Bra;dl) 

• Jonalhan Saml:Jur, Mayer Brown (Washinglan, DC) 

• Nancy Saur, ATC Truslees (Cayman lslaml s) 

• Torn Shave , Deloitle {UK) 

• Brian Simms, Lennox Paton (B~l1amas) 

• Sh arda Sinanan-Bollers, International Financial Services Autl1orily (SI. Vincent & thr, 

Gre1rndi nes J 
• Shivin dra Singh, Lancers (lndia) 

• V ladimir Solrnnanidin , \11.isl,i-Consultinq IRussi,i) 

• Jeri Sann , Sann & Erez (Fort Lau(Jer(Jale) 

• Geoff Vmga , l<i11etlc Part ne rs (Cayman Islands) 

• Jeremy Wallon, Appl elJy (Cayman lslancls) Hugh Oicl(son, Granl Triarnton (C,iyman 



Islands) 

• Sieve Whi11ocl(, IRS WhisllelJlower O!lice Director (Washinglon, DC) 

• Joseph Wiolel)insl<i, Munsell Hardt (D,illas) 

• Martin Woocls, Hennes Forensic Solutions (UI\) 

• NicK Wood, Grant Thorn1on (UK) 

• Dale Ye~ger, SERAPH (Pennsylvilnia) 

• Dean Zerbe, alliantgroup (Wasl1ln9ton. DC) 

Came and hoar fro111 this unrivaled llnc~up of c.Jistlngulshoc.l ~paokcrs - Rogi!ltcr Today I 

WELCOME COCKTAIL RECEPTIOII SPONSOR 
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Corruption in soccer on 'mafia-like scale', says reporter 
By Off~hc-reA!ort. March 3t:l, 2010 

In a few months , soccer's FIFA World Cup will take place in South Africa. The month-long 

tournament is tile biggest sports event in the world. It is also the most corrupt , according to British 

·,nvesfigative reporter and film-mal<er Andrew Jenn·,ngs. 

Yet, despite compelling evidence of illegal activity on a scale that you typically associate with 

organized crime. FIFA's bosses are feted by governments who claim to be against corruption. 

including the USA, and are allowed to launder their illegal proceeds by banks that are supposed to 

comply with anti-money laundering legislation, says Jennings. 

A.ndrnw 

Jennings 

With the world's 

biggest sparling 

ovent ....... soccer"s 

FIFA Wo~d Cup -

soon lo take place, 

Journalist and film-

1T1aker Andrew 

Jennings will 

prascnt evidence of bribery and 

corruphon at FIFA, which gavems the 

spor1 globally, and CONCACAF, 

which c:ontrols lhe game in North 

Mmmica, Centra l America and lhe 

Caribbean. Find aul why FIFA 's 

boss es consider hirn 'Publit:. Enemy 

Number Ona' at U1e ij! h ... A!lnUffl 
Qffptig n;,l\lm:1 fJn ~ncl al .D.u• 

.P.H!g~nceCPnfen,n ce, which w;11 be 

held al Tha Ritz-Car1ton. South 

Beach on May 2-4, 2010. 

merchand ising , alleges Jennings. 

And their transgressions are largely ignored by journalists 

whose love of the sport and fear of being den·1ed access to 

matches seems to outweigh their desire to inform the public of 

what is going on, adds the journalist. 

"It's almost as if the sport has became so big and so popular 

with the general public that it is off -limits to law enforcement 

and regulators," says Jennings . 

According to the reporter. two men at the heart of the culture 

oi corruption are Swiss national Sepp Blatter , who, as 

president of FIFA, governs the sport globally , and Trinidad & 

Tobago national Jack Warner, who runs the sport in North 

and Central America and the Caribbean . 

They have collectively diverted tens of millions of dollars 

through a culture of bribery and corruption regarding the 

bidding process that countries take part in to host the four

yearly tournament , television rights. ticket sales, and 

"Deals are done in bacl1-rooms with little transparency or accountabil ity, relatives and fr iends are 

often improperly awarded contracts , and investigations into suspicious activity are thwarted at 

every opportunity by Blatter and his associates, " says Jennings. "It is immoral , unethical, illegal 

and, frankly, sinister." 

One example is that ticketing for the World Cup is handled exclusive ly by a "cartel operated by 

Blatler's nephew and two of his cronies". Another example is that there is clear evidence that Jack 

Warner defrauded millions of dollars from players wllo represented Trinidad & Tobago at the 2006 

World Cup by concealing approximately USS24 mil lion in revenue they were supposed to share in. 

"Utterly corrupt. Warner steals from every aspect of the game , regionally and world-wide ," says 

Jennings. 'Twenty years ago he was a poor school teacher. Now he is a multi-mil lionaire 

controlling 35 of FIFA 's 208 national associations. He is the untouchable. Oh, and he got a warm 

reception at the White House la st summer. Doesn' t Obama get warned about these people?" 

Jennings has inve stigated FIFA for many years and he will present his findings in a session o n 

corruption at the 0th Annual Offsha.reAlert Financ ial Due Dilig enc~ Conference , in conjunction 

with Grant Thornton, that wi ll take place at The Ritz-Carlton. South Beach in Miami Beach, Florida 
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does. We are the epitome of unique. 

Our emphasis is on substance , not 

com mercial ity. and our 
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under one roor to discuss all material 

issues. You will not find what we 

offer anywhere else. 
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30 Countries 
300 Professionals 
Half of our attendees live in Offshore 

Financial Centers and the other half 

live in the world's major countries . 

What a mix! In 2009, we even had 19 
reporters cover our event and it was 

profiled in The Wall Street Joum~I. 
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Someone involved in asset 

pro tection and loophole-finding may 

well be sitting next to someone 

specializing in assetrecovery and 

loopho le-dosing. That's one of the 

unique aspects of our conference. 

Meeting people on the other side of 

t11e fence is healthy. fun and 

something we en courage. 

Jtfovc with the Goal Posts 
Always up-to-date / 
Always Relevant 
Offsll ore Finance is a constant game 

of cat-and-mouse betwee n tax 
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Corruption in soccer on 'mafia-like scale', says reporter 

on May 2-4, 201 D. 

The conference specializes in covering serious rinancial crime committed on an international 

scale, with an emphasis on Offshore Financial Centers. The three main themes are 'Fraud & Asset 

Recaver', 'Money Laundering & Compliance' and 'Investigations & Intelligence' 

The conference is known for attempting to get to the facts of topics that it covers, rather than 

paying them lip service, and naming names. rather than attempting to spare the embarrassment of 

individuals and companies, including the world's best-known banks. who are implicated in illegal 

activity. 

Regiijter.Now to reserve your seat and attend this and 28 other unique sessions presented by 

industry experts from the world's top organizations. 
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be illegal the next. To remain in the 
game over the long-term, let us 

explain all material new 

developments to you . 

Edward H. Davis, 
Jr. 
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