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1     IN THE CIRCUIT COURT OF THE ELEVENTH JUDICIAL

    CIRCUIT IN AND FOR MIAMI-DADE COUNTY, FLORIDA

2                 CIRCUIT CIVIL DIVISION

3                CASE NO:  10-33653 CA 04

4

INSTITUTO NACIONAL DE SEGUROS,

5

       Plaintiff,

6

vs.

7

HEMISPHERIC REINSURANCE GROUP,

8 L.L.C., and HOWDEN INSURANCE

BROKERS LIMITED,

9

       Defendants.

10 ________________________________________/
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                        73 West Flagler Street

12                         4th Floor
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14

15

16

17

18

19

20

21       This cause came on for hearing before the

22 Honorable Beth Bloom, Circuit Court Judge, pursuant

23 to notice.

24

25
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1            THE COURT:  We're here on the case of

2      Instituto Nacional De Seguros versus

3      Hemispheric Reinsurance Group and Howden

4      Insurance Brokers.

5            May I have your appearances, please.

6            MR. VAN TOL:  Good morning, Your Honor.

7      Peter Van Tol, from Hogan Lovells, for

8      plaintiff INS.

9            MR. HARRIS:  Robert Harris for the

10      defendant HRG, Judge.

11            MR. WARRINGTON:  Al Warrington for

12      Howden.

13            MS. SHEA:  Good morning, Your Honor.  I'm

14      Valerie Shea, also representing Howden.

15            With us is our client, Andrea Bragoli is

16      here from London, from Howden Insurance

17      Brokers, and Ray Abadin.

18            THE COURT:  Good morning.  Good to see

19      each of you.

20            We are here, actually, for three motions.

21      One is a motion to determine the applicable

22      law.  This is Howden's motion.  However, as a

23      predicate to that motion, there's a request for

24      the court to take judicial notice.  And then

25      we'll certainly deal with the motion to dismiss
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1      the cross-claim.

2            So I am ready to hear argument, unless

3      there is an agreement with regard to judicial

4      notice that I believe deals with four points of

5      law and then a screenshot from a website of the

6      Financial Conduct Authority.

7            MS. SHEA:  Yes.  Good morning, Your

8      Honor.  I don't know if there's any opposition

9      to the --

10            MR. VAN TOL:  I think we can cut to the

11      chase, Your Honor.

12            THE COURT:  Okay.

13            MR. VAN TOL:  As a matter of judicial

14      notice, we have no objection.  We don't agree

15      that it necessarily sets forth the exact state

16      of English law, but they are reported cases.

17      We don't dispute that.  And we don't dispute

18      the screenshots.  So for purposes of judicial

19      notice, we have no opposition.

20            THE COURT:  All right.

21            MS. SHEA:  If I can make a suggestion on

22      how to proceed.

23            THE COURT:  Go ahead.

24            MS. SHEA:  The motion to determine

25      applicable law is an evidentiary motion.



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

8

1      That's the one that was set for two hours for

2      later this morning.

3            And we understand you're in trial.  We

4      very much appreciate your accommodating us

5      coming in.

6            THE COURT:  My pleasure.

7            MS. SHEA:  It's really critical to our

8      case and to our motion that Mr. Bragoli, who's

9      here from London today, be able to testify

10      because he, obviously, had flown in.  He was in

11      town before we got the call from Liz about the

12      scheduling problem.

13            So the motion -- that motion was

14      originally set for two hours.  I understand you

15      have just probably an hour and 20 minutes or so

16      with us this morning.  And what we would

17      suggest is that we make a very brief opening

18      statement, put Mr. Bragoli on, let him testify,

19      cross, any questions the judge has, and then,

20      if need be, we could come back later on, a

21      different day, for completing oral argument on

22      the motion.

23            THE COURT:  Whatever is your pleasure.

24      Perhaps we can get through everything today.  I

25      understand Mr. Bragoli is going to be
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1      testifying as to why English law should govern.

2      I know there was some question by way of the

3      response with regard to the extent of his

4      testimony.

5            Is there any objection to the Court

6      considering Mr. Bragoli's testimony?

7            MR. VAN TOL:  Not in the first instance,

8      Your Honor.  I suppose I'll have to hear what

9      Mr. Bragoli has to say.  If it is limited to

10      what Howden said in its papers, which was a

11      little vague, about Howden's operations, we'll

12      have to see.

13            If Mr. Bragoli tries to testify about

14      what other percipient fact witnesses did or

15      said, then I will object.  But as to

16      Mr. Bragoli taking the stand, I have no

17      objection.

18            THE COURT:  Okay.

19            MS. SHEA:  So with that, if I may, I'll

20      just make a brief two- or three-minute

21      statement to kind of put things into context.

22      I very much appreciate the fact that you're

23      familiar with the issues.  And we'll get

24      Mr. Bragoli on and off and see how far we can

25      go.
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1            As I believe you know, Howden, my client,

2      is based in London.  And this motion seeks to

3      establish that as to the tort claims in this

4      case, Howden's conduct should be judged in

5      accordance with English law.

6            As you know, we're set for trial with you

7      in September.  The case is several years old,

8      and we've only been before you, really, on

9      fairly procedural matters before.  This is the

10      first one that really gets into the substance

11      of it.

12            And again, I'm going to skip a lot of the

13      run-up to this because if we need to, we could

14      come back on a different date.

15            THE COURT:  Well, we can actually move

16      right to the Bishop "most significant

17      relationship" test.  That's what the court is

18      going to look to.

19            MS. SHEA:  Okay.  That's exactly correct.

20      And as I explained in the motion, there's a

21      contract claim.  If they win on a contract

22      claim, then we don't care about any of this.

23      But if they lose on the contract claim, then we

24      get to the tort claims.  And for the guidance

25      of all the parties, we would like to get this
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1      established in terms of under the Bishop

2      factors.

3            THE COURT:  Okay.  Counts III, IV and VI.

4            MS. SHEA:  With that, I will call

5      Mr. Bragoli then.

6            THE COURT:  Sir, if you'll step forward.

7      Remain standing.  Raise your right hand.

8 Thereupon:

9                     ANDREA BRAGOLI

10 was called as a witness and, having been first duly

11 sworn and responding, "I do," was examined and

12 testified as follows:

13            THE CLERK:  Defendant's Exhibit A1 for

14      identification.

15            MS. SHEA:  I've asked the in-court clerk

16      to just mark four exhibits.

17            THE COURT:  Yes, of course.

18            MS. SHEA:  I don't need them yet, though.

19                   DIRECT EXAMINATION

20 BY MS. SHEA:

21      Q.    All right.  Mr. Bragoli, would you please

22 tell the court your full name and where you live,

23 please?

24      A.    My name is Andrea Bragoli, and I live in

25 London, UK.
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1      Q.    And who do you work for in London,

2 England?

3      A.    I'm with Group Broking Director of Howden

4 Broking Group, which is the parent company of the

5 defendant Howden Insurance Brokers Limited, of which

6 I'm also a board director.

7      Q.    All right.  And how long have you been

8 with this company?

9      A.    I've been with this company coming up on

10 18 years.

11      Q.    And in all that time, have you worked as a

12 broker in the London market?

13      A.    Yes.

14      Q.    What is the business of Howden?

15      A.    Howden is a regulating insurance broker

16 under the FSA rules.  We procure insurance and

17 reinsurance on behalf of our clients in the UK and

18 abroad.

19      Q.    For the benefit of the judge, could you

20 briefly explain what the FSA is?  What does that

21 mean?

22      A.    The Financial Services Authority was our

23 regulator up until the 1st of April of this year

24 where it was taken over by the Financial Conduct

25 Authority.  They are the overarching regulatory
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1 authority for insurance intermediaries in the UK.

2      Q.    It's a branch -- it's an executive office

3 of the government in the UK?

4      A.    Yes.

5      Q.    And could you also briefly, for the

6 judge's benefit, explain the difference between

7 broking insurance and the role that you serve as a

8 reinsurance broker?

9      A.    "Insurance broking" is dealing with retail

10 commercial clients and retail consumer clients for

11 direct insurance where we act as the intermediary

12 between our clients and the insurers.

13            "Reinsurance" is the procurement of

14 reinsurance protection, which is basically insurance

15 for insurers.  So our clients are generally producing

16 reinsurance brokers and/or insurance companies who

17 require protection for their risks.

18      Q.    Okay.  Very good.  Who are your clients?

19 I'm sorry.  You just said that they're primarily

20 producing brokers or they could be direct insurers.

21 But where do they come from?

22      A.    They come from all over the world.

23      Q.    Okay.  Is there any formal affiliation

24 between Howden and the producing brokers or the

25 insurers that come to you seeking reinsurance?
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1      A.    No.

2      Q.    In other words, anyone can call you and

3 you'll take their call?

4      A.    Anyone can call us.  Our operations are

5 based and centered in London in the financial center.

6 It's really recognized as the financial insurance hub

7 of -- globally.  But we get calls from producing

8 brokers throughout the world.

9      Q.    Okay.  And when you receive these calls

10 from clients, by and large, where is it that it's

11 understood you're going to be obtaining their

12 reinsurance or their insurance?

13            MR. VAN TOL:  Objection, Your Honor, to

14      the extent Ms. Shea is asking Mr. Bragoli to

15      speculate about what his clients are thinking

16      as opposed to what Howden is thinking.

17            THE COURT:  Sustained.

18 BY MS. SHEA:

19      Q.    When you receive these calls, what is the

20 premise on which Howden operates in terms of where

21 it's going to obtain this reinsurance or insurance?

22      A.    One of Howden's defining features is that

23 we're a Lloyd's insurance broker, and that means that

24 we have specific access to probably the most

25 influential insurance market in the world.  It's
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1 based in the city of London, and generally, those

2 clients come to us because we can access the major

3 financial hub of insurance and reinsurance in London

4 along with other international firms.  But the

5 primary focus is because we're a London-based broker,

6 we can get access to the London market.

7      Q.    And how much of your business comes from

8 outside of the UK?

9      A.    Approximately 60 to 65 percent of our

10 business is sourced outside of the UK.

11      Q.    And that can come from anywhere?

12      A.    Can come from anywhere in the world, over

13 50 countries.

14      Q.    And you mentioned that your office is

15 right in the city of London?

16      A.    Yes, it is.

17      Q.    And is that where your team of brokers

18 primarily is?

19      A.    Yeah.  All of our broking -- our

20 international wholesale team -- teams, there are a

21 few, are headofficed and based in London.

22      Q.    And again, for the judge's benefit, would

23 you just tell her what you mean by the "international

24 wholesale team"?

25      A.    The "international wholesale teams" are
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1 the teams that primarily deal with reinsurance

2 business throughout the world.  There are a number of

3 teams focused around product lines, and this

4 particular issue is focused on our international

5 property team.

6      Q.    And you mentioned that Howden is a Lloyd's

7 broker.  Is that a choice that Howden makes?

8      A.    Yes.

9      Q.    Okay.  Could you just briefly explain to

10 the judge -- I realize it's a very broad question,

11 but could you give her a sense of what Lloyd's is and

12 what it means to be a broker admitted to Lloyd's?

13      A.    I'll try.  I suppose many people think

14 Lloyd's is an insurance company, but it isn't.  It's

15 a marketplace made up of over 50 -- 50 to 70

16 syndicates.  These are individual risk takers that

17 make up their own decision with regards to selection

18 of risks and rating.  It's a -- the market is housed

19 in a building, which is really like an underwriting

20 trading floor.  Each of these syndicates sit in a

21 box, which is really a large desk.

22            And we, as brokers, really wander around

23 the underwriting room negotiating terms and

24 conditions for our clients, with each and every one

25 of them, independently and individually.
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1            Lloyd's itself is really an overarching

2 brand.  It provides a central fund to give security.

3 It offers certain central processing and

4 administration services, but each of the actual

5 individual syndicates take risks and make their own

6 decisions.

7      Q.    So in terms of the operational side, you,

8 as a Lloyd's broker, Howden as a Lloyd's broker, your

9 folks all have access; they can go into the Lloyd's

10 building, they can go negotiate directly with the

11 underwriters in the boxes?

12      A.    Yes, we can.  But in order to do that, you

13 must be accredited as a Lloyd's broker.  It's an

14 application process which is quite rigorous.  You're

15 required to demonstrate that you have all of the

16 requisite means to negotiate terms, to manage the

17 business, to process all of the individual accounts,

18 to actually discuss and deal with all of the

19 mechanics behind Lloyd's.

20      Q.    You mentioned that there's actually a

21 branding component to Lloyd's and administrative

22 processes and so forth.

23      A.    Yes.

24      Q.    Does Howden make use of the Lloyd's brand

25 and these administrative processes, and if so, if you
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1 could just briefly explain that to the judge.

2      A.    Yeah.  As a fully accredited Lloyd's

3 broker, we are allowed to use the Lloyd's brand in

4 our marketing and promotion around the world and to,

5 obviously, make use of Lloyd's licenses around the

6 world.

7            But we also have access to certain central

8 information systems and processing systems.  The main

9 processing system is called "exchanging."  That's the

10 process by which we settle funds into the Lloyd's

11 underwriter.  That's all based in the UK.

12            And we also make use of the central

13 information system called "crystal," which gives us

14 some detailed information regarding local regulations

15 and/or tax issues, country reports, things like that,

16 to help us understand the dynamics of a particular

17 country if we're talking to a producing broker in

18 that country.

19      Q.    So, for example, if somebody calls you for

20 reinsurance from Nigeria --

21      A.    Yes.

22      Q.    -- and you are trying to satisfy that

23 order, you can make use of the crystal system and put

24 in certain parameters and it will assist you in

25 making sure there's compliance with Nigerian --
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1      A.    Well, it helps us understand some of the

2 major issues, but we would generally also want to

3 make sure that we understand the local requirements

4 in conjunction with that producing broker locally,

5 and that's why producing brokers are so important.

6      Q.    When you place a piece of reinsurance

7 business at Lloyd's, how is it documented?

8      A.    We use a document called the Market Reform

9 Contract Slip.  It's a multi-paged contract which

10 sets out in a very structured form the terms and

11 conditions that we are seeking to negotiate with the

12 underwriters and reinsurers.  It has -- it covers

13 details of the risk, client name, address, type of

14 business, for example, the wording, the coverage.

15            Then it has a section which deals with

16 processing and certain agreement requirements.  It

17 has a section on commissions and on taxes.  It has

18 another section which is where the underwriters will

19 put their agreement in terms of conditions.  We call

20 those "lines."

21            And they normally follow the format of a

22 stamp and a signature, which we call a "scratch."

23 And that contract is really standard across the

24 market for all brokers involved.

25      Q.    Okay.  I have an example of one that I've
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1 asked the court clerk to mark as an exhibit.

2            MS. SHEA:  Have you had a chance to mark

3      that?

4            THE CLERK:  Yes.

5            MR. VAN TOL:  Counsel, can I have a copy,

6      please?

7            MS. SHEA:  Yes.

8 BY MS. SHEA:

9      Q.    Let me show you what's been marked for

10 identification -- sorry, am I missing the --

11            Oh, he marked it all.  Okay.  One moment.

12            I may need these individually marked.

13            THE COURT:  Okay.  No problem.  Robert,

14      do you mind?

15            MS. SHEA:  So sorry.

16 BY MS. SHEA:

17      Q.    While we're waiting for that.  Is there

18 ever a policy of insurance issued?

19      A.    Generally --

20      Q.    Reinsurance, pardon me.

21      A.    Generally, for reinsurance, no.  The

22 Market Reform Contract Slip is utilized as the

23 contract of reinsurance.

24      Q.    All right.  Would you please explain to

25 the Court, as an admitted Lloyd's broker, what are
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1 the levels of regulation to which you are subject?

2            You briefly mentioned the FSA.  What is

3 the nature of the FSA's compliance authority, for

4 example?

5            MR. VAN TOL:  Your Honor, I object to the

6      extent that Mr. Bragoli is purporting to give

7      expert testimony on how brokers in London are

8      regulated.  If he has an understanding as a lay

9      person, I don't have an objection.  But I just

10      want to be clear that Mr. Bragoli has not been

11      qualified as an expert.

12            THE COURT:  The objection is noted.  It's

13      overruled.

14            THE WITNESS:  Well, the structure and

15      regulation in the UK is fairly stringent, and

16      we probably work in one of the most regulated

17      environments for insurance in the world.  We

18      have, really, at the top of the tree what we

19      call the European Insurance Mediation Directive

20      which sets out the structure for regulation of

21      insurance intermediaries across Europe.

22            The Financial Conduct Authority now,

23      previously the Financial Services Authority,

24      interprets those rules and sets out its own

25      principles-based regulation structure for
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1      insurance intermediaries.  That is set out in a

2      format of 11 principles and certain insurance

3      conduct business rules and sourcebooks.

4            And then Lloyd's has its own further

5      structure of which it requires us to

6      demonstrate that we are fit and proper to be

7      Lloyd's insurance brokers, that we have the

8      wherewithal to conduct business within Lloyd's

9      and to look after our clients' interests, and

10      it reflects very closely the FSA/FCA's

11      requirements.

12            We also then have a number of other

13      associations, like British Insurance Brokers

14      Association, which also seeks to interpret and

15      generate guidance and instruction upon how we

16      should operate in relationship to our clients.

17 BY MS. SHEA:

18      Q.    So that's just they changed the name from

19 the Financial Services Authority to the Financial

20 Conduct Authority?

21      A.    Yes, the 1st of April.

22      Q.    And does the FSA have any kind of

23 disciplinary -- does it do any audits?  Does it have

24 any disciplinary ability?  How does it interact with

25 Howden --
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1      A.    Yes, it does.

2      Q.    -- in your experience, not as an expert on

3 the agency?

4      A.    The FSA had authority to undertake

5 regular -- and, in fact, was obligated to undertake

6 regular audits of insurance intermediary firms that

7 regulate the buyer.  They tended to occur every three

8 to five years.  It also had the authority to come in

9 at any given point and take Dematic review of the

10 insurance intermediary's activities at any time.

11            Its audits can take -- could take two to

12 three weeks.  They were very substantial and

13 significant and went through all of the business

14 processes of the firm.  In fact, Howden's had a, what

15 we call, an ARROW visit -- that's what they call

16 them -- some five years ago.  So it's due for another

17 audit now by the FCA.

18            The FCA's approach is very, very new, and

19 it's really just starting to understand what their

20 requirements are going to be, but it looks like

21 they're going to be much more focused on retail

22 customers and really sort of be clear on their

23 interpretation that the regulation locally was really

24 focused around specific aspects of the broker's

25 activity rather than trying to cover everything in



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

24

1 one go.

2      Q.    And I believe I asked you, but the FCA now

3 has the ability to levy fines, sanctions --

4      A.    Yes.

5      Q.    -- and so forth?

6      A.    The FSA and FCA have the ability to fine,

7 to remove individuals from being fit and proper

8 persons, to even conduct what we call a Section 166,

9 which is to obligate the firm to take on a

10 third-party review firm to look into one particular

11 aspect to pay for those costs and then implement

12 whatever requirements are needed.

13            (Thereupon, Defendant's Exhibit A1 was

14 marked for identification.)

15 BY MS. SHEA:

16      Q.    Let me just stop right here and just get

17 back -- let me just show you what was marked now

18 as --

19            THE CLERK:  A1 --

20            MS. SHEA:  -- A1 --

21            THE CLERK:  -- for ID.

22            MS. SHEA:  -- for ID.

23 BY MS. SHEA:

24      Q.    Can you just, please, identify that for

25 the Court?
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1      A.    Yes.  This is a Market Reform Contract

2 Slip.

3      Q.    All right.  I'll offer that in evidence.

4            MR. VAN TOL:  No objection, Your Honor.

5            THE COURT:  Without objection.  It's

6      Exhibit 1 in evidence.

7 BY MS. SHEA:

8      Q.    Does the FSA, now the FCA, address broker

9 remuneration?  Again, recognizing you're not an

10 expert.  We're not asking you as an expert in English

11 law.  But in your experience as an officer of Howden,

12 are you familiar with whether the FCA addresses

13 broker remuneration?

14      A.    Both the FSA and FCA have the

15 principles-based regulatory structure.  There is no

16 specific referral to how commission is structured or

17 what levels of commission can be charged, but there

18 are various sections within those principles that

19 require brokers to act fairly and with reasonable --

20 with a reasonable approach to their clients.

21            And so what generally drives commission is

22 custom and practice.  Many different insurance and

23 reinsurance lines have different levels of commission

24 that are generally acceptable, but these things are

25 very variable and to change over time.
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1      Q.    Does Lloyd's have written and unwritten

2 rules?

3      A.    Yes, it does.  It has quite unique rules.

4 Again, these change over time.  The unwritten rules

5 are probably greater than the written rules.  You

6 know, we -- Lloyd's had rules many years ago that

7 extended to which set of the double doors you should

8 walk into a room and out of a room from, right

9 through to, you know, how you should address an

10 underwriter and how you should process an account.

11      Q.    I believe you told me yesterday there's

12 even dress codes, right?

13      A.    A few years ago lady brokers weren't

14 allowed to wear trousers in the underwriting room,

15 but we managed to get that out of the way.

16      Q.    So that was an unwritten rule, but it was

17 a rule?

18      A.    It was an unwritten rule, yes.

19      Q.    Everybody had to live with that one?

20      A.    Yeah, everyone had to live with that one.

21      Q.    Okay.  No trousers at Lloyd's.

22      A.    Yeah.

23      Q.    How, in any way, does Lloyd's address

24 broker remuneration?

25      A.    Again, it's really a matter of custom and
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1 practice that Lloyd's itself just really relies on

2 the brokers working within the law.

3            As I've mentioned previously, the

4 underwriting room is made up of a selection of

5 different syndicates and markets.  They tend to

6 write, what we call, on a subscription basis, and

7 that is, that they all take small participations and

8 an overall risk either within one layer or a series

9 of layers.

10            So there's a general need for brokers to

11 agree terms with each underwriter.  Each underwriter

12 within each product line understands what the general

13 level of commission is that is acceptable in the

14 market, and people work within those generally

15 acceptable levels.

16      Q.    Okay.  And is the given commission in a

17 given agreement with a given underwriter memorialized

18 in the slip, as a matter of course?

19      A.    Yes, it is.

20      Q.    Could you just briefly show the judge

21 where that is?

22            THE COURT:  Okay.  Thank you, sir.

23 BY MS. SHEA:

24      Q.    And does Lloyd's have any kind of --

25            MR. VAN TOL:  For the record, Your Honor,
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1      would counsel or the witness mind identifying

2      the page number that we're looking at?

3            THE COURT:  On the bottom it's HIB00173.

4            MR. VAN TOL:  Thank you, Your Honor.

5            THE COURT:  Mr. Bragoli, I'm just going

6      to ask the clerk to mark this as Exhibit 1 and

7      then I'll give it back to you, sir.

8            THE CLERK:  A1 for identification will

9      move in as Defendant's A.

10            THE COURT:  You're going to label as A?

11            (Thereupon, Defendant's Exhibit A was

12 admitted in evidence.)

13            MS. SHEA:  Thank you.

14 BY MS. SHEA:

15      Q.    Does Lloyd's have any written advisories

16 that are instructive to a broker, such as Howden or

17 such as yourself, with respect to the amount of

18 allowable brokerage?

19      A.    There are no advisories with regards to

20 the amount of brokerage, other than, as I said, what

21 is customary and common practice within each product

22 line.  There are advisories that are issued with

23 regard to an issue called "grossing up," where

24 Lloyd's have issued advice and -- in the past which

25 state that brokers should not express or should not
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1 take, what we call, secret profit, and that is

2 charging a client a premium which is higher than the

3 premium that is demonstrated in the slips.

4      Q.    Premium comprised of the different

5 elements on the slip?

6      A.    Premium comprised of all the elements on

7 the slip, which include deductions.

8      Q.    All right.  So then, as an admitted

9 Lloyd's broker, is Howden subject to the Financial

10 Conduct Authority as well as the Lloyd's written

11 rules and all of these customs and practices?

12      A.    Yes, it is.

13      Q.    And does Howden govern itself by those

14 rules?

15      A.    Yes, we do.

16      Q.    Turning to the transaction involved in

17 this suit.  When was Howden retained and by whom?

18            MR. VAN TOL:  Object to the form.  I'm

19      sorry, objection, Your Honor.  I thought the

20      whole basis of Mr. Bragoli's testimony was he

21      was going to speak generally about the

22      operations of Howden.  In fact, in the pleading

23      that Howden put before the Court, it expressly

24      has that limitation.  It says, quote -- and

25      this is referring to Mr. Bragoli -- he will not
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1      be testifying to details of transactions but as

2      to Howden's structure, governance and the like,

3      period, end quote.

4            We've just heard about Howden's

5      structure, governance and the like.  And now

6      we're going to the 2009 transaction.

7            MS. SHEA:  No.

8            MR. VAN TOL:  Mr. Bragoli was not present

9      for those transactions.  Everything he says is

10      hearsay, Your Honor.

11            THE COURT:  Okay.

12            MS. SHEA:  Briefly.  I filed a brief on

13      this, in which I said, he's not testifying to

14      the detail of transactions.  I don't have a

15      single e-mail.  I don't -- I'm not going to ask

16      about a single telephone call.  I am asking him

17      as the corporate representative --

18            THE COURT:  The date Howden was retained?

19            MS. SHEA:  The date Howden was retained,

20      by whom, and, in general, some questions.  I

21      think we can take --

22            THE COURT:  I'll allow it.  The objection

23      is overruled.

24            MS. SHEA:  Okay.  Sorry.

25            THE WITNESS:  Can I just ask for some
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1      clarification?

2 BY MS. SHEA:

3      Q.    Yes.  You're allowed to answer the

4 question:  When was Howden actually retained and by

5 whom?

6      A.    For this --

7      Q.    Took place.

8      A.    -- for this particular year?

9      Q.    Correct.

10      A.    So we were originally --

11            MR. VAN TOL:  I'm sorry, Your Honor, to

12      burden the Court with another objection.  The

13      issue of by whom Howden was retained actually

14      calls for a legal conclusion.  We're debating

15      that in this case.  That's what the case is

16      about.

17            THE COURT:  Okay.  The objection is

18      noted.  It's overruled.  Let's move forward

19      with the testimony.

20 BY MS. SHEA:

21      Q.    Who hired you, when?

22      A.    We were hired by HRG, and we were hired

23 for this particular transaction around about

24 March 2009.

25      Q.    And what were you hired to do --
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1      A.    We were --

2      Q.    -- in general?

3      A.    -- we were asked by HRG to support them in

4 obtaining capacity for the reinsurance program of

5 INS, which in turn was ensuring the insurance

6 program, the property program of ICE, which is the

7 electrical grid of Costa Rica.

8      Q.    And when you say "support capacity," just

9 because that's a term of art, that means get

10 reinsurance --

11      A.    That was to get --

12      Q.    -- in a certain amount?

13      A.    Yeah, the program is a very large, complex

14 program involving some $300 million of protection,

15 and it requires, really, a very, very complex and

16 large placement with many, many underwriters to

17 support that reinsurance program.  And HRG asked us

18 to support them in the system in approaching the

19 markets in London and elsewhere, but predominantly in

20 London.

21      Q.    All right.  And how did Howden go about

22 doing that?

23            MR. VAN TOL:  Objection, Your Honor.

24      Now, we really are into the facts of the case.

25      Mr. Bragoli had no involvement in 2009.  He's
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1      not on a single document dated 2009.  I've

2      deposed Mr. Bond, Mr. Holden, several other

3      brokers who were there.  Mr. Bragoli was not

4      there.

5            If Howden wanted to have testimony about

6      what happened, what the conduct was at the

7      time, they could have brought those witnesses,

8      and they didn't.  They brought Mr. Bragoli.

9            So I object to this --

10            THE COURT:  The objection is noted.  It's

11      overruled.

12 BY MS. SHEA:

13      Q.    How did Howden go about doing that?

14      A.    Howden really put together a team of

15 people to access the market that was made up

16 predominantly of brokers.  We had a very limited

17 timeframe in order to achieve what we needed to

18 achieve.  So the brokers were the individuals that

19 approached the underwriters and negotiated terms.

20            We had account executives who are

21 interacting with HRG and making sure that the

22 communication was efficient and effective, and we had

23 a number of senior managers who were overseeing the

24 process.  And that was all supported behind the

25 scenes by technicians who were involved in compiling
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1 general spreadsheets and documents that supported

2 that whole process.

3            MS. SHEA:  All right.  I'm sorry.

4      Forgive me again.  These -- could you mark

5      these as individual?

6            Thank you.

7 BY MS. SHEA:

8      Q.    So where were all these people physically

9 located that undertook this project?

10      A.    They were all physically located in our

11 head office in London.

12      Q.    All right.  And how many reinsurers did

13 your London team make contact with in order to

14 achieve this placement?

15            THE CLERK:  What are these?

16            MS. SHEA:  They are diagrams.

17            THE CLERK:  Diagrams.

18            MS. SHEA:  Thank you.

19            THE WITNESS:  At the end of the day,

20      for -- to complete the program, I think that

21      the -- I know that the brokers approached in

22      excess of 60 markets.

23 BY MS. SHEA:

24      Q.    Okay.  And again, you're talking about

25 people walking from your office over to Lloyd's,
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1 going around to these boxes; some of it may have been

2 done elsewhere, but a large part of it is

3 face-to-face at the Lloyd's building, correct?

4      A.    Predominantly the Lloyd's environment is a

5 face-to-face environment.  That's what makes it quite

6 unique in the world.  And that's the predominance of

7 the support that's provided and discussed, but they

8 also had e-mail correspondence and phone

9 correspondence with both markets in the UK and

10 elsewhere.

11      Q.    When you say "and elsewhere" -- I'm sorry.

12 When you say "and elsewhere," did some of the

13 reinsurance capacity come from outside of the UK?

14      A.    Yes, it did.

15      Q.    Can you give an estimate of percent or

16 what -- of the total composite picture?

17      A.    An exact percentage, I'm sorry, I can't,

18 but it was a minority.  The majority of it was

19 London-based markets.

20            (Thereupon, Defendant's Exhibit A4 was

21 marked for identification.)

22            (Thereupon, Defendant's Exhibit A5 was

23 marked for identification.)

24 BY MS. SHEA:

25      Q.    Okay.  I'd like to show you what I've
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1 marked Exhibits A4 and A5 for ID.

2      A.    Thank you.

3      Q.    I'm sorry.  I've been asked for the number

4 on that again.

5      A.    A4 and 5.

6      Q.    Sir, can you identify those?

7      A.    Yeah, we colloquially call these mud maps,

8 and they're basically market diagrams that allows us

9 to follow the individual support that's obtained on

10 very complex layer structures to ensure that we end

11 up with a full placement and have no gaps.

12            MR. VAN TOL:  Your Honor, before

13      Mr. Bragoli testifies further, I think these

14      exhibits should be admitted because -- or

15      attempted to be admitted because I have

16      objections to them.  There's no foundation laid

17      that Mr. Bragoli has ever seen these or who

18      created them or where they came from.

19            THE COURT:  For now they've just been

20      identified.  So before we use the

21      demonstrative, are you intending to introduce

22      the exhibit?

23            MS. SHEA:  I would like to use it just as

24      a demonstrative.  I don't -- it doesn't need to

25      be in evidence.  It's just really an
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1      illustration, which, if I may, I'll just put it

2      up here.

3 BY MS. SHEA:

4      Q.    Mr. Bragoli, have you seen this diagram

5 before?

6      A.    Yes, I have.

7      Q.    And can you -- are you capable of

8 interpreting and explaining to the judge what this

9 illustrates?

10      A.    Yes, I think I can.

11      Q.    Can you please do that?

12      A.    What this basically illustrates is the

13 structure of layering that takes us up to the full

14 95 percent audit that we were asked to complete by

15 HRG to the $300 million capacity that was required to

16 reinsure INS.  Each of the boxes show a particular

17 layer of limit in a position within the layering

18 structure, so there are different primaries and

19 different excess layers, as we call them, which are

20 additional layers that build up the structure to

21 300 million.

22            So each one of those boxes will have

23 different participation by different syndicates.

24 Each one of those boxes could be completed by one or

25 more markets, be they Lloyd's markets or non-Lloyd's
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1 markets.

2            And this diagram really demonstrates with

3 the -- the lettering is really a key to access the

4 different slips and reinsurance contracts that exist.

5      Q.    And likewise, are you familiar with --

6 then can you explain what's depicted on A5, the

7 second chart?

8            MR. VAN TOL:  Objection, Your Honor.

9      This is not merely a demonstrative.  This is --

10      Mr. Bragoli is purporting to give testimony

11      about what these documents are.

12            THE COURT:  Mr. Bragoli, would this

13      assist you in explaining your testimony, sir?

14            THE WITNESS:  Yes.

15            THE COURT:  The objection is overruled.

16            THE WITNESS:  This is another version of

17      the previous diagram.  This with more detail.

18      This, again, we would use to make sure that we

19      fully understand each and every line that we've

20      picked up, each participation from each market,

21      and to demonstrate the -- the complete

22      structure.  So within that, one could tell

23      where the markets are, who they are, where they

24      reside.

25
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1 BY MS. SHEA:

2      Q.    All right.  And again, this just shows the

3 complexity in terms of the number of participants

4 involved and how many shares you have to account for

5 in completing this mud map?

6      A.    Yes.

7      Q.    And again, all the work that Howden did on

8 this undertaking, this large, complex undertaking,

9 took place from your London offices, correct?

10      A.    All done in London, yes.

11      Q.    Now, when you completed the placement, did

12 there come a time you sent confirming paperwork to

13 HRG?

14      A.    Yes, there did.

15            (Thereupon, Defendant's Exhibit A3 was

16 marked for identification.)

17 BY MS. SHEA:

18      Q.    Let me show you what's been marked as

19 Exhibit A3 for identification.

20            Please leaf through that and see if you

21 can identify that.

22      A.    Yes, I can.

23      Q.    All right.  Please tell the judge what

24 that is.

25      A.    This is our -- what we call our cover note
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1 and debit note and Terms of Business Agreement which

2 was sent out to HRG to confirm what was placed and on

3 what terms.

4      Q.    All right.  And that is a business record

5 of Howden that you compile in the ordinary course of

6 how you do business with your producing broker?

7      A.    Yes, it's a very -- its generality is very

8 standard.  Obviously, the detail changes with every

9 risk.

10      Q.    All right.

11            MR. VAN TOL:  No objection to the

12      admission, Your Honor.

13            MS. SHEA:  With that, please.

14            THE COURT:  Defendant's Exhibit B into

15      evidence.

16            May I have that, sir, just so the clerk

17      can mark that.

18            Thank you.

19            THE CLERK:  Prior A3 is now Defendant's B

20      in evidence.

21            (Thereupon, Defendant's Exhibit B was

22 admitted in evidence.)

23 BY MS. SHEA:

24      Q.    Mr. Bragoli, could you turn to the page

25 that I've marked with the tag with the flag on it?
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1 This document has a lot of pieces to it, it appears,

2 correct?

3      A.    Yes.

4      Q.    Please turn to that tabbed page and please

5 just briefly explain to the Court what that document

6 consists of, what that part of the exhibit consists

7 of.

8      A.    Okay.  This is what we call our Terms of

9 Business.  It's otherwise known as a TOBA.  It's what

10 we send out to all clients that sets out certain

11 disclosures that we need to make in accordance with

12 our regulation in the UK.  It sets out what services

13 we're agreeing to offer, and it sets out, really, our

14 dealings and relationship with our client.

15      Q.    All right.  And on the first page of that,

16 which is marked at the bottom with the Bates number

17 HIB6467.

18      A.    I can only see HIB06 here.  So please --

19 it's the first page, is it?

20      Q.    The first page of the TOBA.

21      A.    Yes.

22      Q.    It says page 1 of the TOBA.

23      A.    Okay.

24      Q.    On the right-hand column there's a section

25 that says "about us."
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1      A.    Yes.

2      Q.    Could you please read the first two

3 paragraphs of that into the record?

4      A.    Yes, it's, "About us.  Howden Insurance

5 Brokers Limited, brackets, HIB, closed brackets,

6 whose head office is, Bevis Marks House, Bevis Marks,

7 London, EC3A 7JB is authorized and regulated by the

8 Financial Services Authority.  Our firm reference

9 number is 312584.

10            We are permitted to advise upon, arrange

11 and assist in the administration, performance of

12 noninvestment insurance contracts.  We are also

13 permitted to act as an agent of insurers and Lloyd's

14 of managing agents."

15      Q.    All right.  Sir, would you please turn to

16 page 4 of that document, which I believe has the

17 Bates number of 6470.

18      A.    Yes.

19      Q.    Do you see that?

20            And there's a shaded box at the bottom --

21      A.    Yes.

22      Q.    -- of that page.  Could you kindly read

23 the first and third paragraph of that into the

24 record?

25      A.    I'll do my best.
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1      Q.    It's little.

2      A.    My eyesight -- "Important:  This document

3 sets out how we conduct business with all our clients

4 and contains information that our regulator requires

5 us to give to certain clients.  You should read it

6 carefully, and if there is anything you do not

7 understand, or there is anything with which you

8 disagree, you should contact your usual Howden

9 executive immediately."

10            And the third paragraph states, "These

11 Terms of Business are governed by and construed in

12 accordance with English law and both you and we agree

13 to submit to the jurisdiction of the English courts,

14 if the occasion arises."

15      Q.    All right.  Thank you.

16            And is -- I believe you mentioned you

17 incorporate this TOBA or these Terms of Business

18 Agreement into all your communications or all your

19 dealings with clients, correct?

20      A.    We issue a TOBA with all of our documents

21 confirming coverage.

22      Q.    And why is that?  You said it contains

23 disclosures, but is that because you deal with people

24 both inside and outside of the UK?

25      A.    Well, it deals with disclosures that we're



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

44

1 required to make as part of our regulation in the UK.

2 And we -- because these regulations are principle

3 based, we have guidance and advice with regard how to

4 interpret those regulations, and the requirement to

5 issue a TOBA to our clients is an interpretation of

6 that.  So we are discharging our duties and we

7 believe operating with best practice by issuing these

8 terms of business agreements.

9      Q.    Are you required to be licensed in states

10 from which your customers come?

11      A.    No, generally we are not.  I believe there

12 may be some one or two states where even as a foreign

13 reinsurance broker you're required to be approved

14 before you can accept business from producing brokers

15 in that country.  But generally our licensing is UK

16 based.

17      Q.    All right.  Did you ever send this TOBA to

18 INS?

19      A.    No, we never did.

20      Q.    Why not?

21      A.    Because they're not our client.

22      Q.    Did anyone from Howden ever travel to the

23 United States or Costa Rica in connection with INS's

24 business?

25      A.    Yeah, our business development trips are
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1 undertaken and we traveled there.

2      Q.    So would you differentiate business

3 development trips from execution of orders?

4      A.    Yes, it's very different.

5      Q.    And where did all of the work relating to

6 the execution of the order by HRG take place?

7      A.    All of our work as Howden, in execution of

8 our duties, was undertaken in London.

9      Q.    Isn't it true that Howden has some kind of

10 affiliate here in Florida?

11      A.    Yes, it is.

12      Q.    Could you please explain to the Court what

13 that consists of?

14      A.    At the time or now?

15      Q.    Well, how about at the time.

16      A.    At the time the group had an operation

17 called VK Howden, it was an operation based here in

18 Miami but was focused solely on the generation of and

19 support of business in Central and Latin America.

20      Q.    Was there a business line in which it

21 specialized that's different from what you do in

22 London?

23      A.    Not different to London, but it was a

24 specialist line.  They were focused on financial

25 lines, which is really made up of directors, officers
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1 and insurance professionals, indemnity or errors and

2 omission and financial institution business.

3      Q.    And Howden's involvement in the INS

4 reinsurance was what line of business?

5      A.    Property.

6      Q.    Did you ever interact with the compliance

7 side of Lloyd's as a result of this INS business?

8      A.    Yes, we did.  The -- at some point within

9 2009 we were contacted by Lloyd's and -- our

10 compliance officer was contacted by Lloyd's, I should

11 say, and asked regarding problems that they had been

12 advised of with regard to the INS placement at that

13 time.  We explained what our understanding of the

14 issues were at that time and we offered Lloyd's

15 complete access to our records and our files, if they

16 felt that there was anything that they needed to look

17 at, but we never heard anything more after that.

18      Q.    Okay.  And how did Howden get paid in this

19 transaction?

20      A.    We were paid by means of commission that

21 we agreed with our markets.

22      Q.    And did you disburse premium payments to

23 the reinsurers as well?

24      A.    Yeah, we collected premium payment from

25 HRG, we deducted our commission, and we paid the net
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1 premiums to the markets all from our offices in

2 London.

3      Q.    Okay.  Thank you.  I don't have anything

4 further on direct.

5            MS. SHEA:  I would offer these -- the mud

6      maps, the two mud maps into evidence.

7            MR. VAN TOL:  I object, Your Honor.  And

8      that first document, the first time I've seen

9      it is today.  It's not been produced in this

10      case.  It was not produced to me in advance.  I

11      had no notice of it coming in.  I don't know

12      its providence.  I don't know who prepared it.

13      So I'm going to object to its admission.

14            It was -- counsel told the Court it was

15      going to be used for demonstrative purposes

16      only.  That's how Mr. Bragoli used it.  There's

17      no reason to admit it into evidence, so I

18      object.

19            THE COURT:  The objection is sustained.

20            Okay.  Cross-examination.

21            MS. SHEA:  Thank you.

22            MR. VAN TOL:  Thank you, Your Honor.

23                   CROSS-EXAMINATION

24 BY MR. VAN TOL:

25      Q.    Good morning, Mr. Bragoli.
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1      A.    Good morning, Mr. Van Tol.

2      Q.    Now, if I understand your testimony right

3 on direct, you said that Howden procures reinsurance

4 for clients both in the UK and abroad; is that right?

5      A.    Yes.

6      Q.    To your knowledge, is there any

7 restriction whatsoever on Howden placing reinsurance

8 in the U.S. market?

9      A.    The restrictions that we operate generally

10 apply to different territories in different ways.

11 Our access to the U.S. market is limited because we

12 don't have many relationships here, but nothing stops

13 us from accepting participations from American

14 reinsurers.

15      Q.    So you're free to come into the United

16 States and place reinsurance?

17      A.    We don't tend to come into the United

18 States or anywhere else because we don't really have

19 an office here on the ground, but we can correspond

20 with them.

21      Q.    Okay.  That wasn't my question,

22 Mr. Bragoli.  My question is:  Is there any

23 restriction from you, Howden, coming into the United

24 States and placing reinsurance?

25      A.    Not that I'm aware of.
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1      Q.    And isn't it true that there's also no

2 restriction on Howden coming into Florida to place

3 reinsurance?

4      A.    Not that I'm aware of.

5      Q.    And isn't it also true that in this case

6 Howden brokers did come into Florida and place

7 several of the reinsurances?

8      A.    The lines that -- participation of U.S.

9 reinsurers on this program were originally negotiated

10 by HRG, but we were asked by HRG, for the sake of

11 expediency and commonality of terms and conditions,

12 to ensure that those lines were subsequently picked

13 up on our slips; and that's what we did.  We took

14 their instructions.

15      Q.    Are you aware, though, Mr. Bragoli, of

16 whether any of your Howden brokers had direct

17 negotiations with the Florida reinsurers?

18      A.    I'm not aware, no.

19      Q.    Because you weren't involved in the

20 placement, right?

21      A.    Correct.

22      Q.    If I wanted to know that information,

23 wouldn't I ask Mr. Holden, for example?

24      A.    You could.

25      Q.    And Mr. Bond, also?
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1      A.    You could.

2      Q.    Now, I'd like to have -- I'd like to show

3 this to you, Mr. Bragoli.

4            MR. VAN TOL:  I'm not sure it needs to be

5      admitted into evidence, Your Honor, because

6      it's for impeachment purposes.

7            I have copies for counsel.

8 BY MR. VAN TOL:

9      Q.    Mr. Bragoli, this is a screenshot from the

10 Howden website that I asked Mr. Bond about at his

11 deposition.  I want to draw your attention to the

12 second paragraph from the bottom, which I'll read

13 into the record.  Quote, we place our business into

14 Lloyd's, the London company market, regional markets

15 such as Singapore and Miami, hyphen, in fact,

16 worldwide, in the locations that serve our clients

17 the best.

18            Do you see that?

19      A.    Yes.

20      Q.    And does that comport with your

21 understanding that Howden places reinsurance in

22 Miami?

23      A.    Well, it supports the fact there's no

24 restriction to us doing so.

25      Q.    I asked Mr. Bond about that very sentence
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1 and he -- I said, quote -- this is on page 23 of his

2 deposition.

3            Quote, what does it mean?

4            Answer:  There are underwriters and

5 reinsurance companies that are based in Miami that on

6 occasion we will offer them business.

7            Question:  When you say "we," do you mean

8 the Howden office located in London?

9            Answer:  Yes.  I'm speaking as the Howden

10 property division.

11            Question --

12            MS. SHEA:  Finish the question.  I'll

13      object.

14 BY MR. VAN TOL:

15      Q.    -- which is headquartered in London,

16 correct?

17            Answer:  Correct.  Yes.

18            Question:  Now, the statement that I just

19 read about placing business in the Miami market, was

20 that also true, to your knowledge, as of 2009?

21            Mr. Warrington interposed a form

22 objection.

23            The answer was:  Yes, I believe we were

24 placing business into certain underwriters in Miami

25 in 2009, period, end quote.
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1            Do you have any reason to doubt the

2 veracity of Mr. Bond's testimony?

3            MS. SHEA:  Objection.  Improper --

4            THE COURT:  Sustained.

5 BY MR. VAN TOL:

6      Q.    Was Mr. Bond one of the brokers that was

7 involved in the 2009 placement, Mr. Bragoli?

8      A.    Mr. Bond, I believe, was the senior

9 executive managing the team.  I'm not aware that he

10 was involved strictly as a broker brokering any of

11 the participations.

12      Q.    Do you know Mr. Bond?

13      A.    Yes, I do.

14      Q.    Do you trust his word?

15      A.    Yes, I do.

16      Q.    Now, we looked at an example, I believe it

17 was Exhibit 1, of a Market Reform Contract, which is

18 also known as a slip.

19            Now, were those -- was that the same type

20 of slip used when Howden was placing business in

21 Florida?

22            MS. SHEA:  Object to the form.

23            THE COURT:  The objection is overruled.

24            THE WITNESS:  This would have been a

25      sample, a good sample, of a slip that would
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1      have been used to pick up all lines and that

2      would have included any lines that we were

3      instructed to pick up in Florida, yes.

4 BY MR. VAN TOL:

5      Q.    And Ms. Shea asked you a series of

6 questions about the brokerage that's listed on the

7 slip.

8            Do you remember that?

9      A.    Yes, I do.

10      Q.    And I believe Ms. Shea used the phrase

11 "allowable commission."  Are you familiar with that

12 phrase?

13      A.    It's been used a lot in this case.  But I

14 think we've sort of disagreed with regards to what

15 its actual meaning is or actual formal usage is in

16 the market.

17      Q.    Well, let's use terms that you and I are

18 comfortable with, then.  I think we came to an

19 accommodation in London.  A slip will list an amount

20 of commission typically, correct?

21      A.    Yes.

22      Q.    It is fully within Howden's power to take

23 less than the commission listed on the slip; is that

24 right?

25      A.    It's more than that, Mr. Van Tol.  The



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

54

1 commissions are generally negotiated by the brokers

2 at the time of face-to-face discussions or general

3 correspondence with the markets.  So the commission

4 can start at a level significantly higher than the

5 actual commission that's agreed on the slip because

6 that's part of the negotiation process.

7            So if we, as Howden, wish to achieve a

8 certain price for our client, and we aren't able to

9 get an underwriter to agree to that price with the

10 standard commission that we would normally expect, we

11 have the power to agree for that underwriter to

12 reduce our commission to a level which achieves the

13 price we need and that can go down to zero.

14      Q.    Okay.  So the answer to my question is,

15 yes, you can reduce it to whatever you like?

16      A.    But we can reduce it from a number before

17 it goes on the slip.  Your question was related to we

18 can reduce the commission on the slip.  Our reduction

19 can come from before the number goes on the slip.

20      Q.    Let's go to after the numbers on the slip.

21 Are you aware of experiences, Mr. Bagoli, at Howden

22 where there's a number on the slip, let's say 20

23 percent, and Howden has decided that notwithstanding

24 that allowance, it's going to take less brokerage?

25      A.    Yes, I am.
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1      Q.    And are you aware that it happened in this

2 case?

3      A.    Yes, I am.

4      Q.    I want to talk to you about the rules

5 regarding disclosure of commission, Mr. Bragoli.  If

6 a client comes to Howden and asks information about

7 the commission, is it your experience that Howden is

8 required to divulge that information?

9      A.    You asked about rules.  Generally, if they

10 are retail or commercial insurance clients, our

11 general rules require us to disclose commission on

12 formal request.

13            For reinsurance, the rules are a little

14 bit different in that there are no rules governing

15 reinsurance for that requirement, and that's governed

16 by our TOBA.  So if, in our TOBA, we have stated to

17 our reinsurance client that we will disclose

18 commission if asked, then we would, of course,

19 disclose commission if asked.

20      Q.    And do you know whether, in the TOBA that

21 was used in this case, there was a representation by

22 Howden that it would disclose information about

23 remuneration?

24      A.    I don't, but I can read through it

25 quickly, if you wish me to.
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1      Q.    We have it right now.  Maybe I'll guide

2 you to it.

3      A.    Yeah.

4      Q.    It's in Exhibit A3 at the back of the

5 document.  And I'll give you the Bates number at the

6 bottom, which is HIB06469.

7      A.    Sorry.  They're gone.  What page?

8      Q.    Oh, I'm sorry, Mr. Bragoli.  Let me come

9 and show you.  It is the next to last page.

10      A.    Next to last page?

11      Q.    Yes.

12            And you should be there.  If you're on the

13 right page, you see the paragraph that says "market

14 security"?

15      A.    Yes.

16      Q.    And if you move up just a little from

17 that, there's a paragraph, and let me read it into

18 the record.  "You are entitled, at any time, to

19 request information regarding any commission which we

20 may have received as a result of placing your

21 insurance business."

22      A.    Yes.

23      Q.    Is that the reference you were --

24      A.    Yes.

25      Q.    -- talking about earlier?
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1      A.    Yes.

2      Q.    So in this case, if the client had made a

3 request for disclosure of the amount of commission,

4 Howden would have given them the information, right?

5      A.    If HRG had done that, we would have, yes.

6      Q.    Are you aware of any discussions that were

7 held between representatives of HRG and Howden with

8 respect to the amount of brokerage in this case?

9      A.    I'm aware of a commission that was

10 referred to in correspondence from Howden to HRG.

11      Q.    So there were discussions between the two

12 parties about what the commission would be?

13      A.    There were -- there was correspondence

14 between the parties, yes.

15      Q.    Now, I believe I heard on your direct

16 testimony -- and I may have misheard it, and if I

17 did, I apologize -- there was a reference to all

18 placement being done in London.  I'd like to -- I'd

19 like to talk about that a bit further.  When you said

20 that, did you mean that the brokers are physically

21 located in London?

22      A.    That's what I meant, that the broker is

23 physically located and our operations are physically

24 located in London.

25      Q.    But you were aware based on your earlier
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1 testimony today that no matter where the brokers were

2 located, they sent communications, slips,

3 correspondence into Florida in order to place with

4 Florida reinsurers, correct?

5      A.    As I said, we were asked and instructed to

6 pick up those lines after negotiations were

7 undertaken by HRG.

8      Q.    And you were instructed by whom?

9      A.    By HRG.

10      Q.    Was it Mr. Blake?

11      A.    I believe so, or Mr. Blake's association,

12 HRG.

13      Q.    And to your knowledge, was Mr. Blake

14 actually involved in the placement of the reinsurance

15 in 2009?

16      A.    I don't know.

17      Q.    You mentioned, near the end of your

18 testimony, contact that was made by the Lloyd's

19 office.

20      A.    Yes.

21      Q.    Do you recall that?

22            Were you directly involved in that?

23      A.    No, I wasn't.

24      Q.    Was Mr. Holden the person who was directly

25 involved in that?
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1      A.    No, he wasn't.

2      Q.    Who was?

3      A.    It was our compliance officer.

4      Q.    Do you know when that was, Mr. Bragoli?

5      A.    No, I don't know the exact date because

6 there's no record of it.

7      Q.    As of the time -- I understand -- I

8 appreciate your answer and I thank you for it.

9            But do you know whether, as of that time,

10 Howden had any information about how much HRG had

11 charged INS for the 2009 program?

12      A.    I'm not aware.

13      Q.    So you don't know whether there was

14 complete information at the time?

15      A.    No.

16      Q.    Ms. Shea asked you if any Howden

17 representative, to your knowledge, ever traveled to

18 Costa Rica in connection with the INS account.

19            Do you recall that?

20      A.    Yes, I do.

21      Q.    Let's focus on Florida.  To your

22 knowledge, did any Howden representative ever travel

23 to Florida in connection with the ICE -- ICE/INS

24 account?

25      A.    I believe so.
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1      Q.    And who was that?

2      A.    Mr. Holden.

3      Q.    Do you know how many times Mr. Holden came

4 to Florida?

5      A.    No, I don't.

6      Q.    And if we wanted better information on how

7 many times and what those visits involved, would you

8 suggest that we ask Mr. Holden?

9      A.    Yes, I do.

10            MR. VAN TOL:  I'm sorry, Your Honor.  I'm

11      just checking my notes.

12            I think that's all I had for Mr. Bragoli.

13            However, Your Honor, I would note that we

14      were not aware of what Mr. Bragoli's testimony

15      was going to be today, but we are lucky enough

16      to have a percipient fact witness here, Mr.

17      Blake, so I'd like to be able to call Mr. Blake

18      as a rebuttal witness because I think he has

19      information about several of the areas that

20      Mr. Bragoli talked about or areas that came up

21      that he didn't know about.

22            THE COURT:  Okay.  Finished with the

23      cross-examination?

24            MR. VAN TOL:  Yes, thank you, Your Honor.

25            THE COURT:  Any redirect?  Ms. Shea, any
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1      redirect?

2            MS. SHEA:  No, Your Honor.

3            THE COURT:  All right.  And is that the

4      extent of the testimony that's being presented

5      by Howden?

6            MS. SHEA:  Yes, it is.

7            THE COURT:  Okay.  Mr. Bragoli, go ahead

8      and have a seat, sir.  Thank you.

9            MR. VAN TOL:  May I call Mr. Blake, Your

10      Honor, as a rebuttal witness?

11            THE COURT:  Yes.

12            MR. VAN TOL:  Thank you.

13            MS. SHEA:  Let me just note an objection

14      to that because they filed 900 pages of

15      exhibits, a huge memorandum of law, lots and

16      lots of material, and they did not provide any

17      notification of this intent that apparently is

18      being formed on the fly.  So I object and I

19      reserve the right to call Mr. Bragoli to rebut

20      the rebuttal witness.

21            THE COURT:  Surrebuttal to Mr. Blake.

22            MS. SHEA:  If necessary.

23            THE COURT:  Let me ask you, Ms. Shea,

24      have you had the opportunity to take the

25      gentleman's deposition?
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1            MS. SHEA:  His deposition --

2      everybody's -- this record is mature.

3            THE COURT:  All right.  So it's not --

4      all right.  Certainly.  But this is assisting

5      the Court in determining the applicable law.

6            MS. SHEA:  No, I understand that.  But

7      Neil Holden, all these people, Mr. Bond; I

8      mean, I don't know if their testimony is in the

9      exhibits or not, in the 900 pages, but there's

10      no loose ends on this.

11            THE COURT:  Okay.  For the narrow purpose

12      of any rebuttal.

13            Okay.  Let's call forward the gentleman,

14      please.

15            MS. SHEA:  Okay.  Thank you.

16            THE COURT:  If you'll remain standing and

17      raise your right hand, the clerk will place you

18      under oath.

19 Thereupon:

20                       MR. BLAKE

21 was called as a witness and, having been first duly

22 sworn and responding, "I do," was examined and

23 testified as follows:

24                   DIRECT EXAMINATION

25
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1 BY MR. VAN TOL:

2      Q.    Good morning, Mr. Blake.

3      A.    Good morning.

4      Q.    Just to orient us, could you just tell the

5 Court what your role was with respect to the

6 placement of the 2009 reinsurance?

7      A.    When the opportunity came up for us to

8 quote the INS account, we contacted Howden, asked

9 Howden if they would work with us.  The reason we did

10 that was because Howden was in a position to place

11 with certain markets more easily than we could.

12 However, we agreed that we would -- we would work

13 together.

14            And we placed some of the placements in

15 the Miami marketplace on their behalf and then ceded

16 the -- all of the details of those placements to

17 Howden because you don't want to have two slips with

18 two different wordings.  You want to have one common

19 wording; otherwise, at the time of a claim, there

20 could be a differential which might prejudice the

21 payment of the claim by the reinsurers.

22            Consequently, we agreed that we would put

23 it all on Howden's slip, and we did place several

24 placements in the Miami marketplace and, in fact, in

25 the U.S. marketplace and some with the Latin American
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1 reinsurance markets.

2      Q.    When you say -- I'm sorry.

3      A.    Excuse me.  I'm sorry.  However --

4      Q.    I apologize.

5      A.    However, Howden did have direct

6 conversations with some of the markets here.  One

7 market in particular was Navigators Reinsurance

8 Company which is located here in Miami.  Howden dealt

9 with them directly and, in fact, there were some

10 questions at the end of the placement, and they asked

11 us to please clarify for them with Navigators, on

12 their behalf, those questions.

13      Q.    And are you referring to conversations

14 that were had with Mr. Jose Torres at Navigators?

15      A.    Yes.

16            MS. SHEA:  Objection.  Leading.

17 BY MR. VAN TOL:

18      Q.    Are you also --

19            THE COURT:  Sustained on grounds of

20      leading.

21            MS. SHEA:  I better come over here.  The

22      witness is too quick for me.

23            MR. VAN TOL:  I missed the ruling, Your

24      Honor.  I'm sorry.

25            THE COURT:  It was sustained on grounds
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1      of leading.

2            MR. VAN TOL:  Thank you, Your Honor.

3 BY MR. VAN TOL:

4      Q.    Are you aware of any contact, other than

5 with Navigators, that Howden had directly with Miami

6 reinsurers, Mr. Blake?

7      A.    Yes, with several of the reinsurers in

8 Miami.

9      Q.    Could you list them, please?

10      A.    I can't list them all, but certainly with

11 Everest, with Liberty International Underwriters,

12 with Zurich, I think, in New York, not in Miami but

13 in New York.  There were several reinsurers that

14 Howden had direct contact with because even after we

15 negotiated the placements, Howden was the one that

16 tied up the final terms.

17      Q.    Pardon me for approaching, Mr. Blake.

18 It's kind of hard to see this chart.

19            Do you see at the top here, there's a

20 reference to Navigators Miami?

21      A.    Yes.

22      Q.    Is that who you're talking about?

23      A.    Yes.

24      Q.    Above that is ACE.  Do you see that?

25      A.    Yes.
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1            MS. SHEA:  Objection to questions on

2      exhibits not in evidence.

3            THE COURT:  Would this exhibit assist

4      you --

5            MS. SHEA:  Now he's questioning the

6      witness on the exhibit that he objected to.

7      It's not in evidence and I object.

8            THE COURT:  Mr. Blake, would this assist

9      you in explaining your testimony, sir?

10            THE WITNESS:  Yes.

11            THE COURT:  The objection is overruled.

12 BY MR. VAN TOL:

13      Q.    We saw a reference to ACE, Mr. Blake.  Do

14 you know where the ACE office is located?

15      A.    I don't specifically recall whether that

16 was ACE Miami or ACE New York or ACE London.  I have

17 no recollection as to where it was.

18      Q.    Where would we go to get that information?

19      A.    Neil Holden.

20      Q.    You mentioned that you worked together --

21 strike that.

22            I'm sorry, Mr. Blake.  Were you aware of

23 any visits to Miami by Mr. Holden?

24      A.    Yes.  Mr. Holden, I believe, came to Miami

25 to our office twice and was here for several days
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1 assisting in the preparation of the final submission

2 of terms to INS.

3      Q.    When was that, if you recall?

4      A.    This had to have been March, beginning of

5 April.  It must have been March 2009.

6      Q.    Was it in connection with the placement of

7 the 2009 reinsurance program?

8      A.    Yes.

9      Q.    Did you ever tell anyone from Howden,

10 Mr. Blake, that they were forbidden from coming into

11 the Florida market to approach reinsurers?

12      A.    No.

13      Q.    Why not?

14      A.    Did I -- could you repeat that question?

15      Q.    Yes.  I wanted to know whether you ever

16 told anyone at Howden not to come into the Florida

17 market to place reinsurance.

18      A.    I didn't.  And the reason I didn't was

19 because we were in a common agreement to place

20 business in the best manner possible.  We were

21 working as partners on the placement.

22      Q.    Was it a joint placement?

23            MS. SHEA:  Objection.  Calls for a legal

24      conclusion.

25            THE COURT:  Sustained.
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1 BY MR. VAN TOL:

2      Q.    How would you characterize the working

3 relationship with Howden on this account, Mr. Blake?

4      A.    We worked jointly on the account.

5            MR. VAN TOL:  Thank you, Mr. Blake.

6      Thank you, Your Honor.  That's all I have.

7            THE COURT:  All right.

8      Cross-examination.

9            MS. SHEA:  Just very quickly.

10                   CROSS-EXAMINATION

11 BY MS. SHEA:

12      Q.    All of the contacts that you described

13 that Howden engaged in with these several reinsurers

14 that you mentioned, took place from Howden's London

15 office, correct?

16      A.    I believe some of them took place while

17 Mr. Holden was in Miami at our office.

18      Q.    Okay.  When Mr. Holden was in Miami in

19 your office, you did not yet have the business

20 solidified, correct?  You did not have the order from

21 INS, correct?

22      A.    That's correct.

23      Q.    So there may have been some contacts, but

24 they were not broking reinsurance because you did not

25 yet win the business for the '09 renewal, correct?
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1      A.    We had not gotten a firm order.

2      Q.    Okay.  Thank you.  That's all.

3            THE COURT:  All right.  Any redirect?

4            MR. VAN TOL:  No, Your Honor.  Thank you.

5            THE COURT:  All right.  Thank you,

6      Mr. Blake.  You may have a seat.

7            Any further rebuttal evidence?

8            MR. VAN TOL:  No, Your Honor.

9            THE COURT:  Any surrebuttal evidence?

10            MS. SHEA:  I think not, Your Honor.

11            THE COURT:  All right.  We ready to

12      proceed with argument?

13            MS. SHEA:  Yes.  And again, we thank you

14      very much for accommodating us this morning.

15            Okay.  As the Court is aware, INS is a

16      state-owned insurance company.  This is a large

17      risk.  The risk is in Costa Rica.  It sought to

18      reinsure part of the risk.  In early 2009 it

19      placed an order for reinsurance with HRG, which

20      happens to be in Miami.

21            We believe, for purposes of this Bishop

22      analysis, HRG could have been in Pennsylvania

23      or Quebec or Netherlands, Antilles.  The risk

24      is in Costa Rica.  The broker is wherever the

25      broker is.  And the broker came to London to us
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1      to get access to the unique Lloyd's market.

2            The reinsurance was placed, and then INS

3      decided to switch brokers a few months into the

4      coverage period, in this case.

5            You've probably had insurance broker E&O

6      cases in front of you before, and they entail

7      what almost all insurance agent E&O cases

8      entail, which is they didn't get the insurance,

9      there was a gap in insurance, the insurance

10      didn't pay the claim they thought it was going

11      to pay.

12            That is not the issue here.  Everything

13      was done perfectly.  All the reinsurance, this

14      whole thing, they did a great job.  Nobody has

15      ever said they didn't.  They did it for a price

16      competition that HRG told INS, "This is the

17      price we'll charge to do this," and INS agreed.

18      They in turn got Howden involved.

19            Howden got it all done.  HRG did a piece

20      of it in Miami, that's undisputed, a small

21      piece, and INS now claims that even though it

22      agreed to the price, once it requested the

23      commission information and got it, it decided

24      that it was overcharged or that it paid an

25      excessive amount of commissions.  And that's
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1      basically what this lawsuit is about.

2            If you were the mediator in this case,

3      for example, you'd probably say at this point,

4      "Well, what did you all agree to?  I mean, it's

5      a commercial international transaction of

6      sophisticated parties.  What was the agreement

7      on commission?"

8            And indeed they have a Count I for an

9      express contract.  And we deny that there's an

10      express contract.  And you'll be hearing about

11      that another day on a summary judgment motion.

12      But that would be the obvious place that you

13      would look to see if there's liability here, if

14      the INS has any case at all, is express

15      contract.

16            And only if you find, or somebody finds,

17      that there's no express contract do we even

18      leave what I call "contract world" and move

19      over into "tort world."  So maybe we'll never

20      get to "tort world," but if we get to "tort

21      world," it's because you've held there was no

22      contract; and now what we're left with is

23      INS -- it's not in direct privity with my

24      client -- suing my client in London, claiming

25      professional malpractice.  That's all it is,
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1      long and short.  They're claiming negligence,

2      breach of fiduciary duty, and aiding and

3      abetting breach of fiduciary duty.

4            So the tort claims, you know, as I said,

5      only have legs if there's no writing or no

6      express agreement.

7            For the first two years in this case,

8      through several versions of the Complaint, INS

9      alleged that Howden's conduct was to be judged

10      by reinsurance industry standards.  And we

11      acquiesced to that, we answered the amended --

12      the first amended complaint, and we said, okay,

13      here's three or four affirmative defenses which

14      show that we did not gross up.  We complied

15      with Lloyd's customs.  We did everything right.

16      Our commissions were within the band that's

17      accepted in the market, et cetera.  We're like,

18      we're fine.  We are ready to defend our conduct

19      under the governing principles and the English

20      market in which we operate.

21            And then all of a sudden -- and this was

22      our last major hearing before Judge Scola --

23      INS amended the Complaint and they got rid of

24      all of that.  They struck out of the second

25      amended complaint every single reference to
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1      custom and practice or reinsurance industry.

2            And what did they do?  They just

3      eliminated all of that, and they just said the

4      amount was not reasonable.

5            And we don't think it was unreasonable,

6      and we objected to that.  We filed a motion to

7      dismiss.  We went to Judge Scola, and we said,

8      wait a second, you know, you're suing an

9      orthopedic surgeon, you have to allege that he

10      failed to comply with the relevant market or

11      with authoritative -- you know, the rules

12      governing the AMA.  I'm a Florida lawyer, I

13      need to comply with the Florida Bar rules.  I

14      don't need to comply with the Nebraska Bar

15      rules, and I don't need to disgorge a fee if my

16      fee met Florida Bar rules, even if they say

17      they think it was too much, down the road.

18            And that's basically what they want to do

19      here.  They want to get rid of any external

20      standard or any boundary that anybody could

21      objectively find and just have the jury decide,

22      well, gosh, they got a lot of money.  Maybe

23      that was too much money.  Maybe somebody else

24      would have done it for less.  Maybe somebody

25      else did do it for less in another situation.
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1      And have it go to the jury that way.

2            And this motion is about seeking a ruling

3      from you now.  You know, we have experts, we

4      have to tee everything up for trial, on what is

5      the standard of care that's going to govern our

6      behavior.  And the Bishop test, you're

7      absolutely right, is the correct -- you know,

8      correct analysis.  And then, of course, it

9      segues into the restatement, which there's

10      restatement 6 which is general considerations,

11      and then there's restatement 145 which is

12      tort-based considerations.

13            And the body of law that we went to that

14      we briefed and which we believe controls here

15      says that when you are talking about a

16      professional person and their negligence, in

17      other words, conduct -- regulated conduct, the

18      place where they are regulated and the place

19      where their conduct occurred is paramount to

20      any other consideration.

21            So we're not doing diversity here where,

22      like:  Where is, you know, Visor located?  And

23      where is Xerox located?  The place of the

24      businesses isn't really that relevant, even

25      where the injury occurred, although plainly
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1      here INS is in Costa Rica.  They're the

2      claimant.  There's no reason why the injury

3      would have occurred in Florida.

4            All of those other factors really are

5      either neutral or they tip towards English law

6      here.  But the main overriding consideration is

7      the place where my client had a reasonable

8      expectation that its professional undertakings

9      would be judged by that set of standards by

10      which it operates.

11            So just to briefly touch on three cases

12      that are in our binder.  There's the Cagle case

13      which is tab 5.  A plaintiff in Oklahoma is

14      suing a Texas attorney for malpractice.  It was

15      one of these, like, Fen-Phen people or

16      something, and they weren't satisfied with the

17      money that they got.

18            And the Court ruled that if the primary

19      purpose of the tort rule involved is to punish

20      misconduct or deter it, the state where the

21      conduct took place has the most significant

22      relationship.  In that case it was a Texas

23      attorney; Texas law applied.

24            Tab 6 in our binder, Chase Manhattan

25      case, is insurance brokers.  There's a French
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1      reinsurer, there's a New York broker, there's

2      international parties.

3            And the Court ruled that New York law

4      applied because New York had an interest in

5      regulating the behavior of brokers within its

6      borders because the brokers acted within its

7      borders; and in light of the regulatory

8      framework, this trumped all the other factors.

9            These are all cases that go through the

10      restatement analysis.

11            The last one, the Pittston case, tab 19,

12      is another malpractice case against a broker

13      who's from another state.  And the primary

14      issue was the improper performance of the

15      broker who had minimal, if any, contacts with

16      the state.

17            And they said -- the Court held that the

18      state in which the broker resides and performs

19      has the greatest interest in ensuring that the

20      broker complies with any relevant contract and

21      satisfies reasonable performance standards.

22            That state had a lot -- that state was

23      New York again, it had a much greater interest

24      in regulating the conduct of the broker whose

25      alleged malpractice took place in New York.
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1            So here we're alleged to have taken

2      excessive commissions, to have overcharged for

3      tax, to have done several things wrong.  All of

4      which, if we did them wrong, we did them wrong

5      in England.  Did we have -- is there venue for

6      this case in Florida?  Yes.  Did we come to

7      Florida?  Yes.  Did we come to Florida and work

8      with Mr. Blake to try to get this business?

9      Absolutely.

10            That's why we did not contest personal

11      jurisdiction when we were sued here because

12      Mr. Bragoli has said, "We'll go anywhere to try

13      to get business."  On purpose.  We get on

14      planes and we go places to try to get business.

15      But when we get the business, when we are

16      retained to do the work and execute the complex

17      work of broking a reinsurance bid like this, it

18      all takes place in London.  Do we e-mail other

19      places?  Yes.

20            But we are -- we are cradle-to-grave

21      regulated by Lloyd's, by the Financial Conduct

22      Authority, no less, and that is, you know,

23      absolutely the standard by which it should be

24      judged whether or not we committed a tort

25      claim, again, in the absence of any agreement
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1      as to commission whatsoever.

2            You also -- to put Mr. Bragoli's

3      testimony into further context, you also have

4      heard that Howden had a TOBA, a Terms of

5      Business Agreement, with HRG, its client, that

6      specified English law would apply to any

7      dispute between Howden and its client.

8            And we would submit it would make

9      absolutely no sense to apply Florida law to a

10      claim between Howden and INS, which we didn't

11      even have privity of contract with, and yet

12      apply English law to a dispute between

13      ourselves and our co-broker.

14            So we've provided you -- the other point

15      that I'll make is that we provided you with a

16      request for judicial notice.  Because one of

17      the restatement factors is:  Well, is there

18      really a conflict?  What do we care?  Why do we

19      care?  And we provided that judicial notice

20      just to let the Court know that in addition to

21      this entire scheme at Lloyd's -- which, by the

22      way, Florida has no counterpart -- you won't

23      hear a word about if Florida law applies, then

24      reinsurance intermediaries.  There's no

25      comparable scheme in Florida that instruct us
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1      in any way.

2            The cases that they cited in their

3      opposition to our motion to dismiss were

4      literally train whistle cases, slip-and-fall

5      case, just saying reasonable under the

6      circumstances.

7            And we would submit that that is

8      absolutely not the correct arena to be in.

9      That's not the correct inquiry.  But to the

10      extent that one of the considerations for the

11      Court would be, are there differences in the

12      English law and the U.S. law?  The answer is,

13      yes.

14            And we did submit the request for

15      judicial notice just to underscore to the Court

16      the fact that there's a very, very, very

17      well-developed body of English common law as

18      well as all these regulatory laws that you've

19      heard about that mean that if we choose English

20      law, everybody will know the rules of the road

21      will be a little different, not only on the

22      regulatory standpoint but on the common law

23      standpoint.

24            So that is basically -- we had the

25      evidentiary burden to show you why we believe
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1      England had the more significant relationship

2      in this case.  It's all because it's a

3      conduct-regulated environment.

4            And we thank you very much for your

5      hearing Mr. Bragoli this morning, taking

6      testimony.

7            And we would propose to submit an order

8      that would simply state that with respect to

9      the enumerated counts of the second amended

10      complaint, the standard for conduct for

11      judgment of any professional malpractice claims

12      will be that of English law.

13            THE COURT:  Thank you.

14            MS. SHEA:  Thank you.

15            MR. VAN TOL:  Your Honor, given the hour,

16      would it make sense for me to start?  Because

17      I'm afraid I may have more than ten minutes.

18      Or should we adjourn and reconvene at another

19      hearing?

20            THE COURT:  No, sir, let's continue.

21            MR. VAN TOL:  Continue now?

22            THE COURT:  Yes.

23            MR. VAN TOL:  There is another motion

24      pending, also.  I didn't know if that was going

25      to be heard.
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1            THE COURT:  The motion to dismiss the

2      cross-claim?  I think we suggested in the

3      beginning, Ms. Shea suggested, that we may want

4      to reset that, and perhaps we may have to.

5            MR. VAN TOL:  Okay.  I'm sorry, I

6      misunderstood.  Thank you, Your Honor.

7            THE COURT:  Not a problem.

8            MR. VAN TOL:  Your Honor, I am going to

9      touch upon the restatement factors, obviously,

10      because we agree that they apply.  But just a

11      bit on the history of the case that Ms. Shea

12      went through a bit.

13            INS filed this complaint in June of 2010.

14      Immediately Howden filed a motion to dismiss

15      the Complaint in July of 2010.  And its

16      argument was that the economic loss doctrine,

17      which I now understand has been altered in

18      Florida, barred INS's tort claims.  That's

19      clearly a Florida law doctrine.

20            The same conduct that we allege in the

21      first complaint, was negligence, breach of

22      fiduciary duty, and aiding and abetting breach

23      of fiduciary duty.  Those counts were also in

24      the second amended complaint.  They're in every

25      complaint.  We have also alleged the same
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1      conduct.

2            What we changed was how much the -- or

3      what level of proof we'd have to present to the

4      Court or to the jury, but the allegations of

5      conduct remain the same.  If Howden had

6      thought, Your Honor, that English law applied

7      and that they were to be regulated by English

8      law and custom and practice, they would have

9      brought that in their first motion.  That would

10      have been my first motion.  Why are you arguing

11      under Florida law?  English law should apply.

12      But they didn't.

13            They made two motions, Your Honor.  One

14      motion to dismiss on Florida law.  That was

15      partially granted.  We amended the Complaint.

16      They moved again under Florida law.  That was

17      denied.  And then they answered the Complaint.

18      When they answered the Complaint, Your Honor,

19      there's not a single word in there saying

20      English law applies.  That's the time you're

21      going to do it, even if you don't move to

22      dismiss.

23            So for all this time, Your Honor, until

24      2012, Howden focused only on Florida law and

25      never suggested English law applied.  And
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1      what's key, Your Honor, is neither did HRG.

2      HRG never said anything about English law

3      applying.  They've always said that Florida law

4      applies to them.

5            Now, if, as Howden is arguing now, the

6      circumstances so clearly warrant an application

7      of English law, you have to ask yourself why

8      they didn't bring it earlier.  And the answer

9      is because the circumstances don't warrant an

10      application of English law.

11            Now I will talk about the factors, Your

12      Honor.  And I don't want to burden the Court

13      with too much oral argument because there's a

14      lot of paper in this case, so I'll hit the

15      highlights.  I'll start with the center of the

16      relationship.

17            You've heard today that it is defendant's

18      theory -- we don't necessarily agree -- but

19      it's defendant's theory that the way the

20      relationship worked was INS hired HRG, HRG

21      instructed Howden.

22            Howden does not deny that there is a

23      relationship between INS and Howden.  It says

24      that the parties aren't in contractual privity,

25      but they admit that Howden acted as a
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1      sub-broker; and under Florida law, and English

2      law for that matter, sub-brokers owe duties.

3      So there is a relationship.

4            The question is:  Where is that

5      relationship?  It has to be centered in Florida

6      because HRG is the linchpin, Your Honor.

7      Without HRG, according to their theory, there's

8      no Howden.  So the center of relationship is

9      here.

10            Place of injury, Your Honor, is the next

11      factor.  And Howden derives that by saying

12      there's no way the injury could take place in

13      Florida because INS is a Costa Rican

14      corporation.  As we pointed out in our brief,

15      all the acts necessary for an injury to occur

16      happened here.

17            And I have to step back and focus on what

18      our claims are, Your Honor.  Our claims are

19      that in early April of 2009 Howden and HRG had

20      a secret agreement.  That secret agreement was,

21      whatever premium the reinsurers agreed to, that

22      they were going to take their commission on top

23      of that premium.

24            We submit that that's improper and we'll

25      have expert testimony saying that's not the way
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1      you do it.  But the key is, that was the

2      agreement, Your Honor, in early April 2009.  It

3      was made by HRG in Miami and it was made by

4      Howden in London.

5            Now, the second thing that happened, Your

6      Honor, is the program was placed.  Now, we saw

7      from today's testimony that notwithstanding

8      Howden's claims that all the conduct took place

9      in London, a lot of conduct took place in

10      Florida.  And I will come back to that in the

11      conduct factor.  The point of mentioning it now

12      is that the placement was done and it was

13      finished sometime in the April timeframe.

14            Then it became time for INS to pay.  So

15      in late May, INS made a payment, and when it

16      made that payment, the payment went from Costa

17      Rica to Miami to London.  Again, Miami is the

18      linchpin and the center and the key.

19            As we said in our brief, HRG could have

20      refused the money, they could have said, "Wait

21      a minute, you overpaid."  They could have kept

22      the money and never involved Howden.  But the

23      fact is, Your Honor, they took the money,

24      subtracted their commission based on the secret

25      agreement, passed it on to Howden based on the
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1      secret agreement, and that's when the injury

2      occurred.

3            Now, to segue into the conduct factor.

4      You heard Mr. Blake tell you this was a joint

5      placement.  There's no doubt about that.

6      Mr. Bragoli doesn't deny it.  No one denies it.

7      The brokers acted jointly.  Whatever purpose

8      Howden purports that HRG had in coming to

9      Howden, they say they came to Howden only to

10      access the London market.  We don't know if

11      that's the case or not, Your Honor.

12      Mr. Bragoli wasn't there, so he certainly

13      doesn't know.  But even if that were true, Your

14      Honor, that's not where it stopped.  HRG did

15      not say, "Okay, Howden, you take London.  We'll

16      take the rest of the world."  Howden placed

17      this business around the world; London, the

18      continent, Khagistan, the United States,

19      several reinsurers in the United States.  You

20      heard Mr. Blake, it wasn't just Florida

21      reinsurers; but those Florida reinsurers were

22      very important.

23            Howden tries to say, well, these are just

24      a couple of the minor players on high levels.

25      But you have to ask yourself, if they were so
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1      minor, why is there so much correspondence

2      between Howden in London and the reinsurers

3      here in Florida?  And also, if they're so

4      minor, why did Mr. Holden visit one of the

5      reinsurers when he was here in Miami?  That was

6      news that came out for the first time in this

7      hearing.  And it's highly critical, Your Honor;

8      they did not just stay in their offices in

9      London.  They came here.

10            If it were the case that INS had hired

11      Howden directly and if it were also the case

12      that Howden had only done business in London,

13      just to access that market, I would fully

14      understand Howden's position and I would agree

15      with it.  But that's not how it worked here.

16            And also, Your Honor, you may have noted

17      in our brief that not only was there conduct in

18      Florida, one of the key documents in the case

19      is the Liberty slip which is on Howden

20      letterhead, and it says -- when it talks about

21      commission and premium, it says, "gross up on

22      net."

23            That is exactly our case.  That is

24      exactly what we said happened.  There is

25      evidence of a tort that occurred in Florida.
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1      And it would be incredible to me that you would

2      say, well, even though the tort occurred right

3      here and there was evidence right here in

4      Miami, you have to apply English law.

5            And the last part of our tort allegations

6      is that HRG and Howden concealed the evidence

7      of what they did by not producing slips.

8            You've heard Mr. Bragoli say that the

9      slip is the contractual document between my

10      client, INS, and the reinsurers.  And you saw

11      that it has critical bits of information.

12      Premium, brokerage, and it also sets forth the

13      taxes.

14            My client wanted copies of the slips in

15      order to confirm that they had not been

16      overcharged for premium and had not been

17      overcharged for brokerage, because they had in

18      the past, not by these parties but by others.

19      And so INS has strict regulations about getting

20      slips.

21            Our allegation is that HRG and Howden

22      intentionally delayed producing the slips so

23      they could get the first and possibly the

24      second premium payment from INS.

25            But the key for choice of law purposes is



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

89

1      that -- again, Howden takes the strict position

2      that if INS had requested the slips, and we

3      did, that they would not produce them to INS,

4      that it had to go through HRG.  So going back

5      to my word "linchpin."  The linchpin for the

6      production of the slips was Miami, and Florida

7      law is involved again.

8            And I can wrap up quickly, Your Honor,

9      with the restatement 6 factors, because while I

10      think they're important, I think they're well

11      set out in the briefs; and that is, the first

12      has to do with English law and Florida law.  I

13      appreciate that Howden gave the Court Florida

14      law and English law to show that there actually

15      is a conflict.

16            We have not opposed that.  I'm not an

17      expert in English law, but it appears that

18      there are subtle differences between the laws.

19            But that's not what restatement 6 factors

20      go to.  They go to, would a policy of England

21      be violated if Florida law were applied to one

22      of its brokers?  So you have to look behind the

23      law to the purpose.  And they have the same

24      purpose that tort laws do here, punish

25      wrongdoers, deter wrongful conduct.
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1            So there is no policy of England that

2      would be violated and there's no -- there's no

3      purpose of the law that would be different

4      between the two jurisdictions, and Howden

5      doesn't disagree.

6            The last -- the next to last factor that

7      I want to discuss is the reasonable

8      expectations one.  And this is where the Chase

9      Manhattan case is very interesting because what

10      it says is, you can't subject someone to law

11      that is wholly unanticipated.

12            And I'll submit to the Court that there's

13      no way it could be unanticipated for Howden to

14      have Florida law apply when it had so much

15      activity in this jurisdiction.

16            And the last point, Your Honor, is a

17      practical one, and Ms. Shea alluded to it a bit

18      when she was talking about the application of

19      different law to different parties.  That TOBA

20      agreement you heard Mr. Bragoli say was never

21      shown to my client.  That's a different issue

22      for a different day.  The Terms of Business

23      Agreement is between HRG and Howden.  What law

24      applies to their relationship is different.

25            But what Howden is suggesting on the tort
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1      claims is that even though you have joint

2      tortfeasors who work together jointly, that

3      what the jury has to do is get an instruction

4      that when you look at the behavior of HRG, you

5      have to apply Florida law.  When you look at

6      the exact same behavior of their co-defendant

7      and joint tortfeasor, Howden, you have to apply

8      English law.

9            That's going to lead to massive

10      confusion, Your Honor.  It's exactly what that

11      factor goes to.  It's highly impractical, and

12      as one of the courts said, there's nothing

13      easier for a Florida court to do than apply

14      Florida law.

15            So in summation, Your Honor, all of the

16      factors weigh in favor of Florida law.  Some

17      are neutral, but I haven't found a single one

18      that weighs in favor of English law.  And even

19      if you -- even if you focus on the conduct

20      factor, that won't save Howden because so much

21      of the conduct was done in Florida.

22            The cases are clear.  If you come into a

23      jurisdiction and you engage in business

24      activity, you subject yourself to the laws of

25      that jurisdiction.
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1            Thank you, Your Honor.

2            THE COURT:  Thank you, Mr. Van Tol.

3            Ms. Shea.

4            MS. SHEA:  You have been very generous

5      with your time, so I will be extremely brief.

6            Mr. Van Tol alluded to a lot of evidence.

7      To be honest, I'm not sure what may be in the

8      900 pages of exhibits that was filed or not.

9      The Liberty slip that's so important and all

10      that, that wasn't part of the evidentiary

11      hearing today.

12            You heard the evidence.  This is a

13      London-centric operation, as far as Howden is

14      concerned.  That's where we operate.  The

15      reasonable expectations of Mr. Bragoli's

16      company, as you've heard, are entirely embedded

17      in its role as a Lloyd's of London broker.

18            Mr. Blake said today, for the first time,

19      that -- he said that they were jointly working

20      on the project.  And he could only have meant

21      that colloquially, because there's been

22      abundant evidence and testimony, part of which

23      was filed with our reply brief, in which

24      Mr. Blake's own office, the person handling

25      this issue, Marcano -- Alberto Marcano,
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1      testified that, no, we were never co-brokers,

2      we weren't in that type of relationship.

3      Howden was a sub-broker to HRG.  That is what

4      all the evidence has been.  And those are terms

5      of art in the business.

6            So to say they were joint might be to

7      say, like, oh, we were complementing one

8      another.  We were friendly.  But there is

9      certainly -- Mr. Blake is not stating that we

10      were joint tortfeasors together.  And to make

11      that suggestion is just flatly belied by all

12      the deposition discovery in this case, much of

13      which has been filed, part of which has been

14      filed by us.

15            There's also a discussion in our reply

16      brief about this Liberty slip business, which I

17      don't think is that pertinent for today, but we

18      do disagree with that characterization of that.

19      And again, it harkens back to English law

20      concepts.  You will ultimately perhaps be

21      considering the legal effect of a slip, which

22      is a very unique London-centric concept.  It's

23      a way of doing business in London.  The fact

24      that the money happened to go through Miami is

25      completely inconsequential.
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1            And again, we have not denied that

2      personal jurisdiction exists here, because we

3      come here, but we are not regulated by Florida,

4      we are not subject to Florida.  We as attorneys

5      in this case know that there's no comparable

6      scheme.  There's really -- in Florida there's a

7      void.  But certainly Howden, Mr. Bragoli's

8      operation, they never had any reason to

9      research Florida law, to understand Florida

10      law.  They did what they did from London.

11            The last point I'll make, which I --

12      probably does not need rebuttal, but the first

13      answer that was filed in the case did raise the

14      English law issues.  And again, I don't know

15      that it really helps the Court now to belabor

16      the whole tortured procedural posture.

17            Our argument would be that we never

18      thought they didn't intend to judge our conduct

19      by English law until they deliberately filed

20      the second amended complaint, overboarded

21      those allegations.  And they even argue, in

22      their reply in opposition to our choice of law

23      motion, that they decided to do that in a

24      calculated basis because they felt like they

25      could go on a narrower ground because they can
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1      just -- and it's right.  I think it's page 15

2      of their brief -- they're like, well, we

3      decided we could go on a narrower ground.  We

4      could just get another broker to say we would

5      have done it for less, and we think it was too

6      much, and that will carry the day.

7            And again, when you're licensed

8      professionals in a regulated environment, that

9      would be like telling me if I do a plaintiff's

10      case for 40 percent, and then the plaintiff

11      recovers his money, finds out his neighbor is

12      an attorney, and the neighbor says, "You should

13      have hired me to do it.  I would have done it

14      for 20 percent."  That doesn't mean that I, a

15      Florida lawyer, overcharged, because I went

16      with the law that I know and I'm accustomed to.

17            So it would be grossly unjust to just

18      allow us to be -- have jury instructions,

19      expert testimony, and so forth, just informed

20      by some meaningless concept of reasonableness,

21      when indeed we function in this very structured

22      regulated environment.

23            And that's our motion.  We ask you to

24      hold that English law applies to the tort

25      counts.
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1            And we thank you again very much for

2      hearing us this morning.

3            THE COURT:  Thank you, Ms. Shea.

4            You raised your hand.

5            MR. HARRIS:  Yeah, can I make one

6      statement, Judge, on behalf of HRG?

7            THE COURT:  Certainly.

8            MR. HARRIS:  Just one statement regarding

9      this whole matter.  We're all suing each other

10      here, Judge.  There's no love lost between HRG

11      and Howden, and INS and HRG.

12            MR. VAN TOL:  We'll stipulate to that,

13      Your Honor.

14            MR. HARRIS:  The fact is, Howden came

15      into Florida, they did business here.  They're

16      subject to Florida law.

17            Thank you.

18            THE COURT:  Okay.  Thank you, sir.

19            MR. VAN TOL:  Can I raise just a

20      housekeeping issue, Your Honor?

21            THE COURT:  I think we're -- housekeeping

22      in terms of the second motion?

23            MR. VAN TOL:  It's just housekeeping in

24      terms of this motion, which is, I had

25      understood that we were making submissions to
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1      the Court, which we did, and that the evidence

2      today was supplementary.  In other words, the

3      Court will consider the evidence attached to

4      our briefs.

5            THE COURT:  Certainly.

6            MR. VAN TOL:  Thank you, Your Honor.

7      That's it.

8            THE COURT:  Believe me.  I've taken the

9      time and I've had the opportunity -- let me

10      thank you for not only the thorough

11      presentation here this morning but certainly by

12      way of the arguments and the case law and the

13      briefs that you submitted.

14            MR. VAN TOL:  Thank you, Your Honor.

15            THE COURT:  Before the Court today,

16      solely, is with regard to what law should apply

17      in addressing and applying at trial the claims

18      Counts III, IV and VI.

19            You can go ahead and have a seat.

20            And while the rules of the road, as Ms.

21      Shea has stated, regarding the regulation of

22      conduct, may be different if English law

23      applies, as opposed to Florida law, and

24      certainly if policy considerations have been

25      made by the Court.
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1            But clearly the law to be applied is that

2      of the Supreme Court in the Bishop case, and

3      certainly, that's the law to be applied in

4      evaluating these tort claims and that

5      constitutes the "most significant relationship"

6      test.

7            And looking at the four factors -- and I

8      don't want to, just for time, because we do

9      have the court reporter -- I certainly have

10      taken notes with regard to the relationship

11      between the party, the place of the injury, the

12      place of the conduct, obviously the relative

13      place of business, and the center of the

14      parties relationship, in looking at the factors

15      to be weighed.

16            But I do need to state that all of the

17      torts allege that Howden/HRG, working in

18      concert, whether it was jointly, but certainly

19      one is a producing broker and certainly the

20      second as a placing broker, that Howden and HRG

21      agreed to take a commission and the claim as to

22      which they were not entitled.  Each of the tort

23      claims were based on that theory, that Howden

24      received too much commissions from the

25      reinsurers when it actually placed the
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1      business.

2            This Court finds that the factors weigh

3      in favor of applying Florida law.  And that

4      will be the law to be applied in Counts III, IV

5      and VI in this case.

6            So the motion is granted to the extent

7      that the Court has determined the applicable

8      law and Florida law will apply with regard to

9      those tort claims.

10            Is there anything further we need to

11      address this morning?

12            MR. VAN TOL:  No, Your Honor.  Thank you.

13            THE COURT:  All right.  With regard to

14      the motion to dismiss the cross-claims, since

15      my judicial assistant is here, I would suggest,

16      perhaps, since you're here and your calendars

17      may be with you, why don't you make the

18      arrangements today to set some time for the

19      cross-claim.

20            I don't need anything further regarding

21      that.  I'm well briefed.  You just need to set

22      a time on the Court's calendar.

23            We have form orders for your use.  And

24      have a good afternoon.

25            MR. VAN TOL:  Thank you.
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1            (Thereupon, the hearing was concluded at

2 9:08 a.m.)

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

101

1                  HEARING CERTIFICATE

2

3       I, DEBBIE L. OATES, Registered Professional

4 Reporter, certify that I was authorized and did

5 stenographically report the foregoing proceedings and

6 that this transcript is a true record of the

7 proceedings before the Court.

8       I further certify that I am not a relative,

9 employee, attorney, or counsel for any of the parties

10 nor am I a relative or employee of any of the

11 parties' attorney or counsel connected with the

12 action, nor am I financially interested in the

13 action.

14

      Dated this 9th day of April, 2013.

15

16

                        ____________________________

17                         DEBBIE L. OATES, RPR

18

19

20

21

22

23

24

25



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

800-726-7007 305-376-8800
Veritext Florida Reporting Co.

102

A
Abadin 2:20 6:17
abetting 72:3 81:22
ability 22:24 24:3,6
able 8:9 54:8 60:17
abroad 12:18 48:4
absence 77:25
absolutely 74:7 77:9

77:23 78:9 79:8
abundant 92:22
accept 44:14
acceptable 25:24

27:13,15
accepted 72:17
accepting 48:13
access 14:24 15:2,6

17:9 18:7 33:15
38:3 46:15 48:11
70:1 86:10 87:13

accommodating 8:4
69:14

accommodation
53:19

account 26:10 33:20
39:4 59:18,24 63:8
68:3,4

accounts 17:17
accredited 17:13

18:2
accustomed 95:16
ACE 65:24 66:13,14

66:16,16,16
achieve 33:17,18

34:14 54:7
achieves 54:12
acquiesced 72:11
act 13:11 25:19 42:13
acted 76:6 83:25 86:7
action 101:12,13
activities 23:10
activity 23:25 90:15

91:24
acts 84:15
actual 17:4 53:15,15

54:5
addition 78:20
additional 37:20
address 19:13 25:8

26:9,23 99:11
addresses 25:12
addressing 97:17
adjourn 80:18
administration 17:4

42:11
administrative 17:21

17:25
admission 40:12

47:13
admit 47:17 83:25
admitted 16:12 20:25

28:12 29:8 36:14,15
40:22 50:5

advance 47:10
advice 28:24 44:3
advise 42:10
advised 46:12
advisories 28:15,19

28:22
affiliate 45:10
affiliation 13:23
affirmative 72:13
afraid 80:17
afternoon 99:24
agency 23:3
agent 42:13 70:7
agents 42:14
ago 23:16 26:6,13
agree 7:14 27:11

43:12 54:9,11 71:4
81:10 83:18 87:14

agreed 46:21 54:5
63:12,22 70:17,22
84:21 98:21

agreeing 41:13
agreement 4:9 5:6

7:3 19:16,19 27:17
40:1 43:18 67:19
71:6 72:6 77:25
78:5 84:20,20 85:2
85:25 86:1 90:20,23

agreements 44:8
ahead 7:23 61:7

97:19
aiding 72:2 81:22
Al 6:11
Alberto 92:25

ALFRED 2:8
ALFRED.WARRI...

2:11
allegation 88:21
allegations 82:4 88:5

94:21
allege 73:9 81:20

98:17
alleged 72:9 76:25

77:1 81:25
allow 30:22 95:18
allowable 28:18

53:11
allowance 54:24
allowed 18:3 26:14

31:3
allows 36:8
alluded 90:17 92:6
altered 81:17
AMA 73:12
amended 72:11,12,23

72:25 80:9 81:24
82:15 94:20

America 45:19
American 48:13

63:25
amount 28:17,20

32:12 53:19 57:3,8
70:25 73:4

analysis 69:22 74:8
76:10

Andrea 2:20 3:4 6:15
11:9,24

and/or 13:16 18:15
answer 31:3 51:4,9

51:17,23 54:14 59:8
79:12 83:8 94:13

answered 72:11
82:17,18

Antilles 69:23
anybody 73:20
apologize 57:17 64:4
apparently 61:17
appearances 2:1 6:5
appears 41:1 89:17
applicable 6:21 7:25

62:5 99:7
application 17:14

83:6,10 90:18
applied 75:23 76:4

82:6,25 89:21 98:1
98:3 99:4

applies 78:23 82:20
83:4 90:24 95:24
97:23

apply 48:10 78:6,9,12
81:10 82:11 88:4
90:14 91:5,7,13
97:16 99:8

applying 83:3 97:17
99:3

appreciate 8:4 9:22
59:8 89:13

approach 23:18
25:20 67:11

approached 33:19
34:21

approaching 32:18
65:17

approved 44:13
Approximately 15:9
April 1:13 12:23

22:21 67:5 84:19
85:2,13 101:14

areas 60:19,20
arena 79:8
argue 94:21
arguing 82:10 83:5
argument 7:2 8:21

69:12 81:16 83:13
94:17

arguments 97:12
arises 43:14
arrange 42:10
arrangements 99:18
ARROW 23:15
art 32:9 93:5
asked 11:15 20:1

24:2 32:3,17 36:3
37:14 46:11 49:10
50:10,25 53:5 55:9
55:18,19 58:5 59:16
63:8 64:10

asking 14:14 25:10
30:16

asks 55:6



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

103

aspect 24:11
aspects 23:24
assist 18:24 38:13

42:11 66:3,8
assistant 99:15
assisting 62:4 67:1
association 22:14

58:11
associations 22:13
attached 97:3
attempted 36:15
attention 50:11
attorney 2:5,16 75:14

75:23 95:12 101:9
101:11

attorneys 2:11 94:4
audit 23:17 37:14
audits 22:23 23:6,11
authoritative 73:11
authority 7:6 12:22

12:25 13:1 21:3,22
21:23 22:19,20 23:4
23:8 29:10 42:8
77:22

authorized 42:7
101:4

Avenue 2:4,14
aware 48:25 49:4,15

49:18 52:9 54:21
55:1 57:6,9,25
59:12 60:14 65:4
66:22 69:15

a.m 1:13 100:2
A1 4:4 11:13 24:13

24:19,20 28:8
A3 4:9 39:15,19

40:19 56:4
A4 4:6 35:20 36:1,5
A5 4:7 35:22 36:1

38:6

B
B 5:6 40:14,19,21
back 8:20 10:14

24:17 28:7 56:4
84:17 85:10 89:4
93:19

Bagoli 54:21

band 72:16
Bar 73:13,14,16
barred 81:18
based 10:2 14:5 15:1

15:21 18:11 44:3,16
45:17 51:5 57:25
85:24,25 98:23

basically 13:14 36:8
37:12 71:1 73:18
79:24

basis 27:6 29:20
94:24

Bates 41:16 42:17
56:5

beginning 67:4 81:3
behalf 12:17 63:15

64:12 96:6
behavior 74:6 76:5

91:4,6
belabor 94:15
belied 93:11
believe 7:4 10:1 24:2

26:11 42:16 43:16
44:7,11 51:23 52:8
52:16 53:10 57:15
58:11 59:25 66:24
68:16 69:21 74:14
79:25 97:8

benefit 12:19 13:6
15:22

best 42:25 44:7 50:17
67:20

Beth 1:22
better 60:6 64:21
Bevis 42:6,6
bid 77:17
binder 75:12,24
Bishop 10:16 11:1

69:21 74:6 98:2
bit 55:14 57:19 81:11

81:12 90:17
bits 88:11
Blake 2:21 3:6 58:10

58:13 60:17,17 61:9
61:21 62:20 63:2
65:6,17 66:8,13,22
67:10 68:3,5 69:6
77:8 86:4,20 92:18

93:9
Blake's 58:11 92:24
Bloom 1:22
board 12:6
body 74:13 79:17
Bond 33:2 49:25

50:10,25 52:6,8,12
62:7

Bond's 52:2
borders 76:6,7
bottom 28:3 41:16

42:20 50:12 56:6
Boulevard 2:9
boundary 73:20
box 16:21 42:20
boxes 17:11 35:1

37:16,22,24
brackets 42:5,5
Bragoli 2:20 3:4 6:15

8:8,18,25 9:9,13,16
9:24 11:5,9,21,24
14:14 21:6,10 28:5
29:25 30:8 32:25
33:3,8 36:13,17
37:4 38:10,12 40:24
47:16,25 48:22
49:15 50:3,9 52:7
55:5 56:8 59:4
60:12,20 61:7,19
77:12 80:5 86:6,12
88:8 90:20

Bragoli's 9:6 29:20
60:14 78:2 92:15
94:7

branch 13:2
brand 17:2,24 18:3
branding 17:21
breach 72:2,3 81:21

81:22
Brickell 2:14
brief 8:17 9:20 30:12

84:14 85:19 87:17
92:5,23 93:16 95:2

briefed 74:14 99:21
briefly 12:20 13:5

16:9 18:1 21:2
27:20 30:12 41:5
75:11

briefs 89:11 97:4,13
bring 83:8
British 22:13
broad 16:10
broker 12:12,15 13:8

14:23 15:5 16:7,12
17:8,8,13 18:3,17
19:4 20:25 25:8,13
26:24 28:16 29:9
40:6 44:13 52:10
57:22 69:24,25,25
70:5 76:1,12,15,18
76:20,24 92:17 95:4
98:19,20

brokerage 28:18,20
53:6 54:24 57:8
88:12,17

brokering 52:10
brokers 1:8 6:4,17

12:5 13:16,20,24
14:8 15:17 16:22
19:5,24 21:7 22:7
22:13 25:19 26:13
27:2,10 28:25 33:3
33:16,18 34:21 42:5
44:14 49:6,16 52:6
54:1 57:20 58:1
70:3 75:25 76:5,6
86:7 89:22

broker's 23:24
broking 12:3,4 13:7,9

15:19 68:24 77:17
brought 33:7,8 82:9
build 37:20
building 16:19 17:10

35:3
burden 31:12 79:25

83:12
business 4:9 5:6

12:14 15:7,10 16:2
17:17 19:7,14 22:3
22:8 23:13 40:1,4,6
41:9 43:3,11,17
44:8,14,24,25 45:2
45:19,20 46:2,4,7
50:13 51:6,19,24
52:20 56:21 67:20
68:19,25 77:8,13,14



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

104

77:15 78:5 86:17
87:12 90:22 91:23
93:5,16,23 96:15
98:13 99:1

businesses 74:24
buyer 23:7

C
C 2:8
CA 1:3
Cagle 75:12
calculated 94:24
calendar 99:22
calendars 99:16
call 8:11 11:4 14:2,3

14:4 19:19,22 21:19
23:15,15 24:8 27:6
29:1 30:16 36:7
37:19 39:25 41:8
60:17 61:9,19 62:13
71:18

called 11:10 18:9,13
19:8 28:23 45:17
62:21

calls 14:7,9,19 18:19
31:14 67:23

capable 37:7
capacity 32:4,8 35:13

37:15
care 10:22 74:5 78:18

78:19
carefully 43:6
carry 95:6
case 1:3 6:1 8:8 10:4

10:7 31:15,15 32:24
47:10 49:5 53:13
55:2,21 57:2,8 70:4
71:2,14 72:7 75:12
75:22,25 76:11,12
77:6 79:5 80:2
81:11 83:14 86:11
87:10,11,18,23 90:9
93:12 94:5,13 95:10
97:12 98:2 99:5

cases 7:16 70:6,7
75:11 76:9 79:2,4
91:22

cause 1:21

ceded 63:15
center 14:5 83:15

84:8 85:18 98:13
centered 14:5 84:5
central 17:2,3 18:7

18:12 45:19
certain 17:3 18:7,24

19:16 22:2 32:12
41:10 43:5 51:24
54:8 63:11

certainly 6:25 62:4
65:10 86:12 93:9
94:7 96:7 97:5,11
97:24 98:3,9,18,19

CERTIFICATE
101:1

certify 101:4,8
cetera 72:17
chance 20:2
change 25:25 26:4
changed 22:18 82:2
changes 40:8
characterization

93:18
characterize 68:2
charge 70:17
charged 25:17 59:11
charging 29:2
chart 38:7 65:18
chase 7:11 75:24 90:8
checking 60:11
choice 16:7 88:25

94:22
choose 79:19
Circuit 1:1,1,2,22
circumstances 79:6

83:6,9
cited 79:2
city 15:1,15
CIVIL 1:2
claim 10:21,22,23

63:19,21 70:10
77:25 78:10 98:21

claimant 75:2
claiming 71:24 72:1
claims 10:3,24 70:21

72:4 80:11 81:18
84:18,18 85:8 91:1

97:17 98:4,23 99:9
clarification 31:1
clarify 64:11
clear 21:10 23:22

91:22
clearly 81:19 83:6

98:1
clerk 11:13,15 20:1,4

24:19,21 28:6,8
34:15,17 40:16,19
62:17

client 6:15 10:1 19:13
29:2 41:14 44:21
54:8 55:6,17 57:2
71:24,24 75:7 78:5
78:7 88:10,14 90:21

clients 12:17 13:10
13:10,12,15,18
14:10,15 15:2 16:24
22:9,16 25:20 41:10
43:3,5,19 44:5 48:4
50:16 55:10

closed 42:5
closely 22:10
codes 26:12
collected 46:24
colloquially 36:7

92:21
column 41:24
come 8:20 10:14

13:21,22,25 15:2,11
15:12 23:8 35:13
39:12 44:10 48:15
48:17 49:6 54:19
56:8 64:21 67:16
77:6,7 85:10 91:22
94:3

comes 15:7 55:6
comfortable 53:18
coming 8:5 12:9

47:11 48:23 49:2
67:10 86:8

commercial 2:9
13:10 55:10 71:5

commission 25:16,17
25:21,23 27:13,16
46:20,25 53:11,20
53:23 54:3,5,10,12

54:18 55:5,7,11,18
55:19 56:19 57:3,9
57:12 70:23 71:7
78:1 84:22 85:24
87:21 98:21

commissions 19:17
54:1 70:25 72:16
77:2 98:24

committed 77:24
common 28:21 63:18

67:19 79:17,22
commonality 49:11
communication

33:22
communications

43:18 58:2
companies 13:16

51:5
company 12:4,8,9

16:14 50:14 64:8
69:16 92:16

comparable 78:25
94:5

competition 70:16
compile 40:5
compiling 33:25
complaint 72:8,12,23

72:25 80:10 81:13
81:15,21,24,25
82:15,17,18 94:20

complementing 93:7
complete 34:20 37:14

38:21 46:15 59:14
completed 37:24

39:11
completely 93:25
completing 8:21 39:5
complex 32:13,15

36:10 39:8 77:16
complexity 39:3
compliance 18:25

21:3 46:6,10 59:3
complied 72:14
complies 76:20
comply 73:10,13,14
component 17:21
comport 50:20
composite 35:16



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

105

comprised 29:4,6
concealed 88:6
concept 93:22 95:20
concepts 93:20
concerned 92:14
concert 98:18
concluded 100:1
conclusion 31:14

67:24
conditions 16:24

19:11,19 49:11
conduct 7:6 10:4

12:24 21:22 22:3,8
22:20 24:8 29:10
33:6 43:3 72:9,18
74:17,17,19 75:21
76:24 77:21 80:10
81:20 82:1,5 85:8,9
85:11 86:3 87:17
89:25 91:19,21
94:18 97:22 98:12

conduct-regulated
80:3

confirm 40:2 88:15
confirming 39:12

43:21
conflict 78:18 89:15
confusion 91:10
conjunction 19:4
connected 101:11
connection 44:23

59:18,23 67:6
Consequently 63:22
consider 97:3
consideration 74:20

75:6
considerations 74:10

74:12 79:10 97:24
considering 9:6

93:21
consists 41:6,6 45:13
constitutes 98:5
construed 43:11
consumer 13:10
contact 34:13 43:8

58:18 65:4,14
contacted 46:9,10

63:8

contacts 68:12,23
76:15

contains 43:4,22
contest 77:10
context 9:21 78:3
continent 86:18
continue 80:20,21
contract 4:4 5:4

10:21,21,23 19:9,9
19:23 20:22,23 25:1
52:17 71:9,10,15,17
71:18,22 76:20
78:11

contracts 38:4 42:12
contractual 83:24

88:9
controls 74:14
conversations 64:6

64:13
copies 50:7 88:14
copy 20:5
corporate 30:17
corporation 84:14
correct 10:19 31:9

35:3 39:9 41:2
43:19 49:21 51:16
51:17 53:20 58:4
68:15,20,21,22,25
74:7,8 79:8,9

correspond 48:19
correspondence 35:8

35:9 54:3 57:10,13
58:3 87:1

Costa 32:7 44:23
59:18 69:17,24 75:1
84:13 85:16

costs 24:11
counsel 20:5 28:1

47:14 50:7 101:9,11
Count 71:8
counterpart 78:22
countries 15:13
country 18:15,17,18

44:15
counts 11:3 80:9

81:23 95:25 97:18
99:4

County 1:1,11

couple 86:24
course 11:17 27:18

40:5 55:18 74:8
court 1:1,22 6:1,18

6:24 7:12,20,23 8:6
8:23 9:5,18 10:15
10:17 11:3,6,17,22
14:17 20:1,13,25
21:12 24:25 25:5
27:22 28:3,5,10
29:23 30:11,18,22
31:12,17 33:10
36:19 38:12,15
40:14 41:5 45:12
47:14,19 52:4,23
60:22,25 61:3,7,11
61:21,23 62:3,5,11
62:16 63:5 64:19,25
66:3,8,11 67:25
68:7 69:3,5,9,11,15
75:18 76:3,17 78:20
79:11,15 80:13,20
80:22 81:1,7 82:4
83:12 89:13 90:12
91:13 92:2 94:15
96:3,7,18,21 97:1,3
97:5,8,15,15,25
98:2,9 99:2,7,13
101:7

Courthouse 1:11
courts 43:13 91:12
Court's 99:22
cover 23:25 39:25
coverage 19:14 43:21

70:4
covers 19:12
co-broker 78:13
co-brokers 93:1
co-defendant 91:6
cradle-to-grave

77:20
created 36:18
critical 8:7 87:7

88:11
cross 8:19
cross-claim 7:1 81:2

99:19
cross-claims 99:14

cross-examination
3:5,8 47:20,23
60:23 68:8,10

crystal 18:13,23
custom 25:22 26:25

73:1 82:8
customary 28:21
customers 23:22

44:10
customs 29:11 72:15
cut 7:10

D
date 10:14 30:18,19

59:5
dated 33:1 101:14
day 8:21 34:19 71:11

90:22 95:6 101:14
days 66:25
De 1:4 6:2
deal 6:25 16:1 17:18

43:23
dealing 13:9
dealings 41:14 43:19
deals 7:4 19:15 43:25
dealt 64:8
debating 31:14
DEBBIE 101:3,17
debit 40:1
decide 73:21
decided 54:23 70:3

70:23 94:23 95:3
decision 16:17
decisions 17:6
deducted 46:25
deductions 29:7
defend 72:18
defendant 2:11,16

6:10 12:5
Defendants 1:9
defendant's 4:2 5:2

11:13 24:13 28:9,11
35:20,22 39:15
40:14,19,21 83:17
83:19

defenses 72:13
defining 14:22
delayed 88:22



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

106

deliberately 94:19
Dematic 23:9
demonstrate 17:15

22:6 38:21
demonstrated 29:3
demonstrates 38:2
demonstrative 36:21

36:24 38:9 47:15
denied 82:17 94:1
denies 86:6
deny 71:9 83:22 86:6
depicted 38:6
deposed 33:2
deposition 50:11 51:2

61:25 62:1 93:12
derives 84:11
described 68:12
DESCRIPTION 4:3

5:3
desk 16:21
detail 30:14 38:17

40:8
detailed 18:14
details 19:13 30:1

63:16
deter 75:20 89:25
determine 6:21 7:24
determined 99:7
determining 62:5
development 44:25

45:3
diagram 4:6,7 37:4

38:2,17
diagrams 34:16,17

36:8
difference 13:6
differences 79:11

89:18
different 8:21 10:14

25:22,23 27:5 29:4
37:18,19,23,23 38:4
45:4,21,23 48:10,10
55:14 63:18 79:21
90:3,19,19,21,22,24
97:22

differential 63:20
differentiate 45:2
direct 3:4,7 11:19

13:11,20 47:4 48:3
49:16 57:15 62:24
64:5 65:14 71:23

Directive 21:19
directly 17:10 58:22

58:24 64:9 65:5
87:11

director 12:3,6
directors 45:25
disagree 43:8 90:5

93:18
disagreed 53:14
disburse 46:22
discharging 44:6
disciplinary 22:23,24
disclose 55:11,17,19

55:22
disclosure 55:5 57:3
disclosures 41:11

43:23,25
discovery 93:12
discuss 17:18 90:7
discussed 35:7
discussion 93:15
discussions 54:2 57:6

57:11
disgorge 73:15
dismiss 6:25 73:7

79:3 81:1,14 82:14
82:22 99:14

dispute 7:17,17 78:7
78:12

diversity 74:21
division 1:2 51:10
divulge 55:8
doctrine 81:16,19
document 19:8 33:1

41:1,5 42:16 43:2
47:8 56:5 88:9

documented 19:7
documents 34:1

38:11 43:20 87:18
doing 32:22 33:13

50:24 74:21 93:23
doors 26:7
double 26:7
doubt 52:1 86:5
draw 50:11

dress 26:12
drives 25:21
due 23:16
duly 11:10 62:21
duties 44:6 45:8 84:2
duty 72:2,3 81:22,23
dynamics 18:16

E
earlier 56:25 57:25

83:8
early 69:18 84:19

85:2
easier 91:13
easily 63:11
East 2:9
economic 81:16
EC3A 42:7
effect 93:21
effective 33:22
efficient 33:22
either 27:8 75:5
electrical 32:7
elements 29:5,6
ELEVENTH 1:1
eliminated 73:3
embedded 92:16
employee 101:9,10
ends 62:10
engage 91:23
engaged 68:13
England 12:2 77:5

80:1 89:20 90:1
English 7:16 9:1 10:5

25:10 43:12,13
72:19 75:5 78:6,12
79:12,17,19 80:12
82:6,7,11,20,25
83:2,7,10 84:1 88:4
89:12,14,17 91:8,18
93:19 94:14,19
95:24 97:22

ensure 36:10 49:12
ensuring 32:5 76:19
entail 70:6,8
entire 78:21
entirely 92:16
entitled 56:18 98:22

enumerated 80:9
environment 35:4,5

80:3 95:8,22
environments 21:17
errors 46:1
ESQUIRE 2:3,7,8,13
establish 10:3
established 11:1
estimate 35:15
et 72:17
Europe 21:21
European 21:19
evaluating 98:4
Everest 65:11
everybody 26:19

79:20
everybody's 62:2
evidence 5:2 25:3,6

28:12 36:25 40:15
40:20,22 47:6,17
50:5 66:2,7 69:7,9
87:25 88:3,6 92:6
92:12,22 93:4 97:1
97:3

evidentiary 7:25
79:25 92:10

exact 7:15 35:17 59:5
91:6

exactly 10:19 87:23
87:24 91:10

Examination 3:4,7
11:19 62:24

examined 11:11
62:22

example 18:19 19:14
19:25 21:4 49:23
52:16 71:3

excess 34:22 37:19
excessive 70:25 77:2
exchanging 18:9
Excuse 64:3
execute 77:16
execution 45:3,6,7
executive 13:2 43:9

52:9
executives 33:20
exhibit 4:4,6,7,9 5:4

5:6 11:13 20:1



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

107

24:13 25:6 28:6,11
35:20,22 36:22
39:15,19 40:14,21
41:6 52:17 56:4
66:3,6

exhibits 4:2 5:2 11:16
36:1,14 61:15 62:9
66:2 92:8

exist 38:4
exists 94:2
expect 54:10
expectation 75:8
expectations 90:8

92:15
expediency 49:11
experience 23:2

25:11 55:7
experiences 54:21
expert 21:7,11 23:2

25:10,10 84:25
89:17 95:19

experts 74:3
explain 12:20 13:6

16:9 18:1 20:24
38:6 41:5 45:12

explained 10:20
46:13

explaining 37:8
38:13 66:9

express 28:25 71:9
71:10,14,17 72:6

expressly 29:23
extended 26:7
extent 9:3 14:14 21:6

61:4 79:10 99:6
external 73:19
extremely 92:5
eyesight 43:2
E&O 70:5,7
e-mail 30:15 35:8

77:18

F
face-to-face 35:3,5

54:2
fact 9:14,22 23:5,14

29:22 50:15,23
60:16 63:24 64:9

79:16 85:23 93:23
96:14

factor 84:11 85:11
86:3 90:6 91:11,20

factors 11:2 75:4
76:8 78:17 81:9
83:11 89:9,19 91:16
98:7,14 99:2

facts 32:24
failed 73:10
fairly 10:9 21:15

25:19
familiar 9:23 25:12

38:5 53:11
far 9:24 92:13
favor 91:16,18 99:3
FCA 23:17 24:2,6

25:8,12,14
FCA's 23:18
features 14:22
fee 73:15,16
felt 46:16 94:24
Fen-Phen 75:15
fiduciary 72:2,3

81:22,23
filed 30:12 61:14

73:6 81:13,14 92:8
92:23 93:13,14
94:13,19

files 46:15
final 65:16 67:1
financial 7:6 12:22

12:24 14:5,6 15:3
21:22,23 22:19,19
29:9 42:8 45:24
46:2 77:21

financially 101:12
find 71:16 73:21
finds 71:16 95:11

99:2
fine 24:6 72:18
fines 24:3
Finish 51:12
finished 60:22 85:13
firm 2:13 23:14 24:9

24:10 42:8 69:1
firms 15:4 23:6
first 9:7 10:10 11:10

41:15,19,20 42:2,23
47:8,8 62:21 72:7
72:12 81:21 82:9,10
87:6 88:23 89:11
92:18 94:12

fit 22:6 24:7
five 23:8,16
flag 40:25
Flagler 1:11
flatly 93:11
floor 1:12 16:20
Florida 1:1,12 2:10

2:15 45:10 49:2,6
49:17 52:21 53:3
58:3,4 59:21,23
60:4 67:11,16 73:12
73:13,16 75:3 77:6
77:7,7 78:9,22,23
78:25 81:18,19
82:11,14,16,24 83:3
84:1,5,13 85:10
86:20,21 87:3,18,25
89:6,12,13,21 90:14
91:5,13,14,16,21
94:3,4,6,9,9 95:15
96:15,16 97:23 99:3
99:8

flown 8:10
fly 61:18
focus 15:5 59:21

84:17 91:19
focused 16:3,4 23:21

23:24 45:18,24
82:24

folks 17:9
follow 19:21 36:9
follows 11:12 62:23
forbidden 67:10
foregoing 101:5
foreign 44:12
Forgive 34:4
form 19:10 29:18

51:21 52:22 99:23
formal 13:23 53:15

55:12
format 19:21 22:2
formed 61:18
Fort 2:10

forth 7:15 17:22 24:5
88:12 95:19

forward 11:6 31:18
62:13

found 91:17
foundation 36:16
four 7:4 11:16 72:13

98:7
framework 76:8
free 48:15
French 75:25
Friday 1:13
friendly 93:8
front 70:6
FSA 12:16,20 21:2

22:22 23:4 24:6
25:8,14

FSA's 21:3
FSA/FCA's 22:10
full 11:22 36:11

37:13
fully 18:2 38:19

53:22 87:13
function 95:21
fund 17:2
funds 18:10
further 22:4 36:13

47:4 57:19 69:7
78:3 99:10,20 101:8

G
gap 70:9
gaps 36:11
general 27:10,12

30:20 32:2 34:1
54:2 55:11 74:10

generality 40:7
generally 13:15 15:1

19:2 20:19,21 25:21
25:24 27:14 29:21
44:11,15 48:9 54:1
55:9

generate 22:15
generation 45:18
generous 92:4
gentleman 62:13
gentleman's 61:25
getting 88:19



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

108

give 16:11 17:2 21:6
28:7 35:15 38:10
43:5 56:5

given 23:9 27:16,17
27:17 57:4 80:15

gives 18:13
globally 14:7
go 7:23 9:25 17:9,10

24:1 32:21 33:13
54:13,20 61:7 66:18
74:1 76:9 77:12,14
89:4,20,20 93:24
94:25 95:3 97:19

goes 54:17,19 91:11
going 8:25 10:12,18

14:11,21 23:20,21
28:5,10 29:21 30:6
30:15 35:1 47:13,15
54:24 60:15 70:10
74:5 80:24 81:8
82:21 84:22 89:4
91:9

good 6:6,13,18,18 7:7
13:18 47:25 48:1
52:25 63:2,3 99:24

gosh 73:22
gotten 69:1
govern 9:1 29:13

74:5
governance 30:2,5
governed 43:11

55:15
governing 55:14

72:19 73:12
government 13:3
granted 82:15 99:6
great 70:14
greater 26:5 76:23
greatest 76:19
grid 32:7
gross 72:14 87:21
grossing 28:23
grossly 95:17
ground 48:19 94:25

95:3
grounds 64:19,25
group 1:7 2:13 6:3

12:3,4 45:16

guidance 10:24 22:15
44:3

guide 56:1

H
hand 11:7 62:17 96:4
handling 92:24
happened 33:6 55:1

84:16 85:5 87:24
93:24

happens 69:20
hard 65:18
harkens 93:19
Harris 2:13,13 6:9,9

96:5,8,14
head 34:11 42:6
headofficed 15:21
headquartered 51:15
hear 7:2 9:8 78:23
heard 30:4 46:17

57:15 78:4 79:19
80:25 83:17 86:4,20
88:8 90:20 92:12,16

hearing 1:21 71:10
72:22 80:5,19 87:7
92:11 96:2 100:1
101:1

hearsay 30:10
held 57:7 71:21 76:17
help 18:16
helps 19:1 94:15
Hemispheric 1:7

2:16 6:3
HIB 42:5
HIB00173 28:3
HIB06 41:18
HIB06469 56:6
HIB6467 41:17
high 86:24
higher 29:2 54:4
highlights 83:15
highly 87:7 91:11
hired 31:21,22,22,25

83:20 87:10 95:13
history 81:11
hit 83:14
Hogan 2:3 6:7
hold 95:24

Holden 33:2 49:23
58:24 60:2,3,8 62:7
66:19,23,24 68:17
68:18 87:4

honest 92:7
Honor 6:6,13 7:8,11

9:8 14:13 21:5 25:4
27:25 28:4 29:19
30:10 31:11 32:23
36:12 38:8 40:12
47:7,22 50:5 60:10
60:13,24 61:2,10
64:24 65:2 68:6
69:4,8,10 80:15
81:6,8 82:6,13,18
82:23 83:1,12 84:6
84:10,18 85:2,6,23
86:11,14 87:7,16
89:8 90:16 91:10,15
92:1 96:13,20 97:6
97:14 99:12

Honorable 1:22
hour 8:15 80:15
hours 8:1,14
House 42:6
housed 16:18
housekeeping 96:20

96:21,23
Howden 1:8 2:11 6:3

6:12,14,16 9:10
10:1 12:3,5,14,15
13:24 14:16,20 16:6
16:7 17:8,24 22:25
25:11 28:16 29:9,13
29:17,22,23 30:18
30:19 31:4,13 32:21
33:5,13,14 39:7
40:5 42:4 43:8
44:22 45:7,9,17
46:18 48:3,7,23
49:2,6,16 50:10,21
51:8,9 52:20 54:7
54:21,23 55:6,7,22
57:4,7,10 59:10,16
59:22 61:5 63:8,9
63:10,17 64:5,8
65:5,14,15 67:9,16
68:3,13 70:18,19

78:4,7,10 81:14
82:5,24 83:5,21,22
83:23,25 84:8,11,19
85:4,22,25 86:8,9,9
86:15,16,23 87:2,11
87:12,19 88:6,21
89:1,13 90:4,13,23
90:25 91:7,20 92:13
93:3 94:7 96:11,14
98:20,23

Howden's 6:22 9:11
10:4 14:22 23:14
30:2,4 46:3 53:22
63:23 68:14 72:9
85:8 87:14

Howden/HRG 98:17
HRG 6:10 31:22 32:3

32:17 33:21 37:15
39:13 40:2 45:6
46:25 49:10,10 57:5
57:7,10 58:7,9,12
59:10 69:19,22
70:16,19 78:5 83:1
83:2,20,20 84:6,7
84:19 85:3,19 86:8
86:14 88:6,21 89:4
90:23 91:4 93:3
96:6,10,11 98:20

hub 14:6 15:3
huge 61:15
hyphen 50:15

I
ICE 32:6 59:23
ICE/INS 59:23
ID 24:21,22 36:1
identification 4:2

11:14 20:10 24:14
28:8 35:21,23 39:16
39:19

identified 36:20
identify 24:24 36:6

39:21
identifying 28:1
III 11:3 97:18 99:4
illustrates 37:9,12
illustration 37:1
immediately 43:9



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

109

81:14
impeachment 50:6
implement 24:11
important 19:5 43:2

86:22 89:10 92:9
impractical 91:11
improper 52:3 76:14

84:24
include 29:7
included 53:2
inconsequential

93:25
incorporate 43:17
incredible 88:1
indemnity 46:1
independently 16:25
INDEX 3:1
individual 16:16 17:5

17:17 34:5 36:9
individually 16:25

20:12
individuals 24:7

33:18
industry 72:10 73:1
influential 14:25
information 18:8,13

18:14 43:4 49:22
55:6,8,22 56:19
57:4 59:10,14 60:6
60:19 66:18 70:23
88:11

informed 95:19
injury 74:25 75:2

84:10,12,15 86:1
98:11

inquiry 79:9
INS 6:8 32:5 37:16

44:18 46:3,7,12
59:11,18 63:8 67:2
68:21 69:15 70:2,16
70:17,21 71:14,23
72:8,23 75:1 78:10
81:13 83:20,23
84:13 85:14,15
87:10 88:10,19,24
89:2,3 96:11

inside 43:24
instance 9:7

institution 46:2
Instituto 1:4 6:2
instruct 78:25
instructed 53:3 58:5

58:8 83:21
instruction 22:15

91:3
instructions 49:14

95:18
instructive 28:16
insurance 1:8 6:4,16

12:5,15,16 13:1,7,9
13:11,14,16 14:6,12
14:21,23,25 15:3
16:14 20:18 21:17
21:19,21 22:1,2,7
22:13 23:6,10 25:22
32:5 42:4,12 46:1
55:10 56:21 69:16
70:5,7,8,9,9 75:25

insurers 13:12,15,20
13:25 42:13

INS's 44:23 81:18
intend 94:18
intending 36:21
intent 61:17
intentionally 88:22
interact 22:24 46:6
interacting 33:21
interest 76:4,19,23
interested 101:12
interesting 90:9
interests 22:9
intermediaries 13:1

21:21 22:1 78:24
intermediary 13:11

23:6
intermediary's 23:10
international 15:4,20

15:23,25 16:4 65:11
71:5 76:2

interposed 51:21
interpret 22:14 44:4
interpretation 23:23

44:5
interpreting 37:8
interprets 21:24
introduce 36:21

involved 19:24 29:16
33:25 39:4 49:19
52:7,10 58:14,22,25
60:7 70:18 75:19
85:22 89:7

involvement 32:25
46:3

involving 32:14
in-court 11:15
issue 16:4 28:23

31:13 43:20 44:5
70:12 76:14 90:21
92:25 96:20

issued 20:18 28:22,24
issues 9:23 18:15

19:2 46:14 94:14
issuing 44:7
IV 11:3 97:18 99:4

J
job 70:14
joint 67:22 86:4 91:1

91:7 93:6,10
jointly 68:4 86:7 91:2

92:19 98:18
Jose 64:14
judge 1:22 6:10 8:19

12:19 16:10 18:1
27:20 37:8 39:23
72:22 73:7 94:18
96:6,10

judged 10:4 72:9
75:9 77:24

judge's 13:6 15:22
judgment 71:11

80:11
judicial 1:1 6:24 7:3

7:13,18 78:16,19
79:15 99:15

July 81:15
June 81:13
jurisdiction 43:13

77:11 90:15 91:23
91:25 94:2

jurisdictions 90:4
jury 73:21 74:1 82:4

91:3 95:18

K
kept 85:21
key 38:3 83:1 85:1,18

87:18 88:25
Khagistan 86:18
kind 9:21 22:22

27:24 45:9 65:18
kindly 42:22
know 7:8 9:2 10:1,6

26:6,9 34:21 47:11
47:12 49:22 52:12
55:20 58:16 59:4,5
59:9,13 60:3,21
62:8 66:14 67:15
72:4 73:8,11 74:3,7
74:22 77:22 78:20
79:20 80:24 86:10
86:13 94:5,14 95:16

knowledge 48:6
51:20 58:13 59:17
59:22

known 41:9 52:18

L
L 101:3,17
label 28:10
lady 26:13
laid 36:16
large 14:10 16:21

32:13,16 35:2 39:8
69:16

late 85:15
Latin 45:19 63:25
Lauderdale 2:10
law 2:13 6:22 7:5,16

7:25 9:1 10:5 25:11
27:2 43:12 61:15
62:5 74:13 75:5,23
76:3 78:6,9,12,23
79:12,12,17,20,22
80:12 81:19 82:6,8
82:11,11,14,16,20
82:24,25 83:2,3,7
83:10 84:1,2 88:4
88:25 89:7,12,12,14
89:14,17,21,23 90:3
90:10,14,19,23 91:5
91:8,14,16,18 93:19



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

110

94:9,10,14,19,22
95:16,24 96:16
97:12,16,22,23 98:1
98:3 99:3,4,8,8

laws 79:18 89:18,24
91:24

lawsuit 71:1
lawyer 73:12 95:15
lay 21:8
layer 27:8 36:10

37:17
layering 37:13,17
layers 27:9 37:19,20
lead 91:9
leading 64:16,20 65:1
leaf 39:20
leave 71:18
left 71:22
legal 31:14 67:23

93:21
legs 72:5
letterhead 87:20
lettering 38:3
let's 31:18 53:17

54:20,22 59:21
62:13 80:20

level 27:13 54:4,12
82:3

levels 21:1 25:17,23
27:15 86:24

levy 24:3
liability 71:13
Liberty 65:11 87:19

92:9 93:16
licensed 44:9 95:7
licenses 18:5
licensing 44:15
light 76:7
likewise 38:5
limit 37:17
limitation 29:24
limited 1:8 9:9 12:5

33:16 42:5 48:11
linchpin 84:6 85:18

89:5,5
line 27:12 28:22

38:19 45:20,24 46:4
lines 16:3 19:20

25:23 45:25 49:8,12
53:1,2 58:6

list 53:19 65:9,10
listed 53:6,23
literally 79:4
little 9:11 43:1 55:13

56:16 79:21
live 11:22,24 26:19

26:20
Liz 8:11
Lloyd's 14:23 16:6

16:11,12,14 17:1,8
17:8,9,13,19,21,24
18:2,3,5,10 19:7
20:25 22:4,7,8 26:1
26:6,21,23 27:1,24
28:15,24 29:9,10
34:25 35:3,4 37:25
42:13 46:7,9,10,14
50:14 58:18 70:1
72:15 77:21 78:21
92:17

LLP 2:3,8
local 18:14 19:3
locally 19:4 23:23
located 34:9,10 51:8

57:21,23,24 58:2
64:8 66:14 74:22,23

locations 50:16
London 6:16 8:9 10:2

11:25 12:1,12 14:5
15:1,3,6,15,21 21:7
32:19,20 34:11,13
39:9,10 42:7 45:8
45:22,23 47:2 50:14
51:8,15 53:19 57:18
57:21,24 66:16
68:14 69:25 71:24
77:18 85:4,9,17
86:10,15,17 87:2,9
87:12 92:17 93:23
94:10

London-based 15:5
35:19

London-centric
92:13 93:22

long 12:7 72:1
look 10:18 22:9 24:10

46:16 71:13 89:22
91:4,5

looked 52:16
looking 28:2 98:7,14
looks 23:20
loose 62:10
lose 10:23
loss 81:16
lost 96:10
lot 10:12 41:1 53:13

73:22 76:22 83:14
85:9 92:6

lots 61:15,16
love 96:10
Lovells 2:3 6:7
lucky 60:15
L.L.C 1:8

M
main 18:8 75:6
major 15:2 19:2

72:22
majority 35:18
making 18:25 33:21

96:25
malpractice 71:25

75:14 76:12,25
80:11

manage 17:16
managed 26:15
managers 33:23
managing 42:14 52:9
Manhattan 75:24

90:9
manner 67:20
map 39:5
maps 36:7 47:6,6
Marcano 92:25,25
March 31:24 67:4,5
mark 11:16 20:1,2

28:6 34:4 40:17
marked 20:9,11,12

24:14,17 35:21,23
36:1 39:16,18 40:25
41:16

market 4:4 5:4 12:12
14:25 15:6 16:18
19:8,24 20:22 25:1

27:14 33:15 36:8
38:20 48:8,11 50:14
51:19 52:17 53:16
56:13 64:7 67:11,17
70:1 72:17,20 73:10
86:10 87:13

marketing 18:4
marketplace 16:15

63:15,24,25
markets 27:5 32:19

34:22 35:9,19 37:25
37:25 38:1,23 46:21
47:1 50:14 54:3
63:11 64:1,6

Marks 42:6,6
massive 91:9
material 61:16
matter 7:13 26:25

27:18 58:1 84:2
96:9

matters 10:9
mature 62:2
mean 12:21 15:23

51:3,7 57:20 62:8
71:4 79:19 95:14

meaning 53:15
meaningless 95:20
means 14:23 16:12

17:16 32:9 46:20
meant 57:22 92:20
mechanics 17:19
Mediation 21:19
mediator 71:2
memorandum 61:15
memorialized 27:17
mentioned 15:14

16:6 17:20 21:2
27:3 43:16 58:17
66:20 68:14

mentioning 85:11
merely 38:9
met 73:16
Miami 1:12 2:15

45:18 50:15,22 51:5
51:19,24 63:15,24
64:8 65:5,8,12,20
66:16,23,24 68:17
68:18 69:20 70:20



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

111

85:3,17,17 87:5
88:4 89:6 93:24

Miami-Dade 1:1,11
million 32:14 37:15

37:21
mind 20:14 28:1
minimal 76:15
minor 86:24 87:1,4
minority 35:18
minute 85:21
minutes 8:15 80:17
misconduct 75:20
misheard 57:16
missed 64:23
missing 20:10
misunderstood 81:6
moment 20:11
money 73:22,23

75:17 85:20,22,23
93:24 95:11

months 70:3
morning 6:6,13,18

7:7 8:2,16 47:25
48:1 63:2,3 69:14
80:5 96:2 97:11
99:11

motion 6:21,22,23,25
7:24,25 8:8,13,13
8:22 10:2,20 71:11
73:6 74:2 79:3
80:23 81:1,14 82:9
82:10,14 94:23
95:23 96:22,24 99:6
99:14

motions 6:20 82:13
move 10:15 28:9

31:18 56:16 71:18
82:21

moved 82:16
mud 36:7 39:5 47:5,6
multi-paged 19:9

N
N 2:13
Nacional 1:4 6:2
name 11:22,24 19:13

22:18
narrow 62:11

narrower 94:25 95:3
nature 21:3
Navigators 64:7,11

64:14 65:5,20
near 58:17
Nebraska 73:14
necessarily 7:15

83:18
necessary 61:22

84:15
need 8:20 10:13

11:18 20:12 27:10
36:24 41:11 54:13
73:13,14,15 94:12
98:16 99:10,20,21

needed 24:12 33:17
46:16

needs 50:4
negligence 72:1

74:16 81:21
negotiate 17:10,16

19:11
negotiated 33:19

49:9 54:1 65:15
negotiating 16:23
negotiation 54:6
negotiations 49:17

58:6
neighbor 95:11,12
Neil 62:7 66:19
neither 83:1
net 46:25 87:22
Netherlands 69:23
neutral 75:5 91:17
never 44:19 46:17

71:19 82:25 83:2
85:22 90:20 93:1
94:8,17

new 2:4 23:18 65:12
65:13 66:16 76:1,3
76:4,23,25

news 87:6
Nigeria 18:20
Nigerian 18:25
noninvestment 42:12
non-Lloyd's 37:25
normally 19:21 54:10
note 39:25 40:1 60:13

61:13
noted 21:12 31:18

33:10 87:16
notes 60:11 98:10
notice 1:23 6:24 7:4

7:14,19 47:11 78:16
78:19 79:15

notification 61:17
notwithstanding

54:23 85:7
number 4:3 5:3 16:2

22:12 28:2 33:23
36:3 39:3 41:16
42:9,17 54:16,19,22
56:5

numbers 54:20
NY 2:4

O
OATES 101:3,17
oath 62:18
object 9:15 21:5

29:18 33:9 47:7,13
47:18 51:13 52:22
61:18 66:7

objected 66:6 73:6
objection 7:14 9:5,17

14:13 21:9,12 25:4
25:5 29:19 30:22
31:12,17 32:23
33:10 38:8,15 40:11
47:19 51:22 52:3,23
61:13 64:16 66:1,11
67:23

objections 36:16
objectively 73:21
obligate 24:9
obligated 23:5
obtain 14:21
obtained 36:9
obtaining 14:11 32:4
obvious 71:12
obviously 8:10 18:5

40:8 81:9 98:12
occasion 43:14 51:6
occur 23:7 84:15
occurred 74:19,25

75:3 86:2 87:25

88:2
offer 25:3 41:13 47:5

51:6
offered 46:14
offers 17:3
office 13:2 15:14

34:11,25 42:6 48:19
51:8 58:19 66:14,25
68:15,17,19 92:24

officer 25:11 46:10
59:3

officers 45:25
offices 39:9 47:1 87:8
oh 20:11 56:8 93:7
okay 7:12 9:18 10:19

11:3 13:18,23 14:9
16:9 19:25 20:11,13
26:21 27:16,22
30:11,24 31:17
34:24 35:25 41:8,23
46:18 47:3,20 48:21
54:14 60:22 61:7
62:11,13,15 68:18
69:2,15 72:12 81:5
86:15 96:18

Oklahoma 75:13
old 10:7
omission 46:2
once 70:22
opening 8:17
operate 22:16 48:9

72:20 92:14
operates 14:20 75:10
operating 44:7
operation 45:16,17

92:13 94:8
operational 17:7
operations 9:11 14:4

29:22 57:23
opportunity 61:24

63:7 97:9
opposed 14:16 89:16

97:23
opposition 7:8,19

79:3 94:22
oral 8:21 83:13
order 17:12 18:23

33:17 34:13 45:6



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

112

58:3 68:20 69:1,19
80:7 88:15

orders 45:3 99:23
ordinary 40:5
orient 63:4
originally 8:14 31:10

49:9
orthopedic 73:9
outside 15:8,10 35:13

43:24
overall 27:8
overarching 12:25

17:1
overboarded 94:20
overcharged 70:24

77:2 88:16,17 95:15
overpaid 85:21
overriding 75:6
overruled 21:13

30:23 31:18 33:11
38:15 52:23 66:11

overseeing 33:23
owe 84:2

P
page 3:3 4:3 5:3 28:2

40:24 41:4,15,19,20
41:22 42:16,22 51:1
56:7,9,10,13 95:1

pages 61:14 62:9
92:8

paid 46:18,20,25
70:24

paper 83:14
papers 9:10
paperwork 39:12
paragraph 42:23

43:10 50:12 56:13
56:17

paragraphs 42:3
parameters 18:24
paramount 74:19
pardon 20:20 65:17
parent 12:4
part 35:2 41:6 44:1

54:6 69:18 88:5
92:10,22 93:13

partially 82:15

participants 39:3
participation 37:23

38:20 49:8
participations 27:7

48:13 52:11
particular 16:4 18:16

24:10 31:8,23 37:16
64:7

parties 10:25 57:12
57:14 71:6 76:2
83:24 88:18 90:19
98:14 101:9,11

partners 67:21
party 98:11
passed 85:25
pay 24:11 70:10,11

85:14
payment 46:24 63:21

85:15,16,16 88:24
payments 46:22
pending 80:24
Pennsylvania 69:22
people 16:13 27:14

33:15 34:8,25 43:23
62:7 75:15

percent 15:9 35:15
37:14 54:23 95:10
95:14

percentage 35:17
percipient 9:14 60:16
perfectly 70:13
performance 42:11

76:14,21
performs 76:18
period 30:3 51:25

70:4
permitted 42:10,13
person 21:9 58:24

74:16 92:24
personal 77:10 94:2
persons 24:8
pertinent 93:17
Peter 6:7
phone 35:8
phrase 53:10,12
physically 34:8,10

57:20,23,23
pick 53:1,3 58:6

picked 38:20 49:12
picture 35:16
piece 19:6 70:19,21
pieces 41:1
PIETER 2:3
pieter.vantol@hog...

2:5
Pittston 76:11
place 19:6 31:7 39:9

45:6 48:16 49:2,6
50:13 58:3 62:17
63:10,23 67:17,19
68:14,16 71:12
74:18,18,23 75:7,21
76:25 77:18 84:10
84:12 85:8,9 98:11
98:12,13

placed 40:2 63:14
69:19 70:2 85:6
86:16 98:25

placement 32:16
34:14 36:11 39:11
46:12 49:20 52:7
57:18 58:14 63:6
64:10 67:6,21,22
85:12 86:5

placements 63:14,16
63:24 65:15

places 50:21 77:14,19
placing 48:7,24 51:19

51:24 52:20 56:20
98:20

plainly 74:25
plaintiff 1:5 2:5 6:8

75:13 95:10
plaintiff's 95:9
planes 77:14
players 86:24
pleading 29:22
please 6:5 11:21,23

20:6,24 24:24 37:11
39:20,23 40:13 41:4
41:4,18 42:2,15
45:12 62:14 64:11
65:9

pleasure 8:6,23
point 23:9 46:8 71:3

78:14 85:11 90:16

94:11
pointed 84:14
points 7:4
policy 20:18 89:20

90:1 97:24
position 37:17 63:10

87:14 89:1
possible 67:20
possibly 88:23
posture 94:16
power 53:22 54:11
practical 90:17
practice 25:22 27:1

28:21 44:7 73:1
82:8

practices 29:11
predicate 6:23
predominance 35:6
predominantly 32:19

33:16 35:4
prejudice 63:20
premise 14:20
premium 29:2,3,4,6

46:22,24 84:21,23
87:21 88:12,16,24

premiums 47:1
preparation 67:1
prepared 47:12
present 2:19 30:8

82:3
presentation 97:11
presented 61:4
previous 38:17
previously 21:23

27:3
price 54:8,9,13 70:15

70:17,22
primaries 37:18
primarily 13:19

15:18 16:1
primary 15:5 75:18

76:13
principle 44:2
principles 22:2 25:18

72:19
principles-based

21:25 25:15
Prior 40:19



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

113

privity 71:23 78:11
83:24

probably 8:15 14:24
21:16 26:5 70:5
71:3 94:12

problem 8:12 20:13
81:7

problems 46:11
procedural 10:9

94:16
proceed 7:22 69:12
proceedings 101:5,7
process 17:14,17

18:10 26:10 33:24
34:2 54:6

processes 17:22,25
23:14

processing 17:3 18:8
18:9 19:16

procure 12:16
procurement 13:13
procures 48:3
produce 89:3
produced 47:9,10
producing 13:15,20

13:24 14:7 18:17
19:4,5 40:6 44:14
88:7,22 98:19

product 16:3 27:12
28:21

production 89:6
professional 71:25

74:16 75:8 80:11
101:3

professionals 46:1
95:8

profit 29:1
program 32:4,6,6,13

32:14,17 34:20 49:9
59:11 67:7 85:6

project 34:9 92:20
promotion 18:4
proof 82:3
proper 22:6 24:7
property 16:5 32:6

46:5 51:10
propose 80:7
protection 13:14,17

32:14
provide 61:16
provided 35:7 78:14

78:15,19
providence 47:12
provides 17:2
punish 75:19 89:24
purporting 21:6

38:10
purports 86:8
purpose 62:11 75:19

77:13 86:7 89:23,24
90:3

purposes 7:18 47:15
50:6 69:21 88:25

pursuant 1:22
put 8:18 9:21 18:23

19:19 29:23 33:14
37:1 63:22 78:2

P.A 2:13

Q
qualified 21:11
Quebec 69:23
question 9:2 16:10

31:4 48:21,22 51:7
51:11,12,18 54:14
54:17 67:14 84:4

questioning 66:5
questions 8:19 30:20

53:6 64:10,12 66:1
quick 64:22
quickly 55:25 68:9

89:8
quite 17:14 26:3 35:5
quote 29:24 30:3

50:13 51:1,3,25
63:8

R
raise 11:7 62:17

94:13 96:19
raised 96:4
rating 16:18
Ray 2:20 6:17
read 42:2,22 43:5

50:12 51:19 55:24
56:17

ready 7:2 69:11
72:18

realize 16:10
really 8:7 10:8,10

14:6 16:19,21,22
17:1 19:23 21:18
23:19,22,23 26:25
27:1 32:15,24 33:14
36:25 38:2,3 41:13
45:25 48:18 74:24
75:4 78:18 94:6,15

reason 47:17 52:1
63:9 67:18 75:2
94:8

reasonable 25:19,20
73:4 75:7 76:21
79:5 90:7 92:15

reasonableness 95:20
rebut 61:19
rebuttal 60:18 61:10

61:20 62:12 69:7
94:12

recall 58:21 59:19
66:15 67:3

receive 14:9,19
received 56:20 98:24
recognized 14:6
recognizing 25:9
recollection 66:17
reconvene 80:18
record 27:25 40:4

42:3,24 50:13 56:18
59:6 62:2 101:6

records 46:15
recovers 95:11
redirect 60:25 61:1

69:3
reduce 54:12,15,16

54:18
reduction 54:18
reference 42:8 56:23

57:17 65:20 66:13
72:25

referral 25:16
referred 57:10
referring 29:25 64:13
reflects 22:10
Reform 4:4 5:4 19:8

20:22 25:1 52:17
refused 85:20
regard 7:3 9:3 28:23

44:3 46:12 97:16
98:10 99:8,13

regarding 18:14
46:11 55:5 56:19
96:8 97:21 99:20

regards 16:17 28:19
53:14

regional 50:14
Registered 101:3
regular 23:5,6
regulate 23:7
regulated 21:8,16

42:7 74:17,18 77:21
82:7 94:3 95:8,22

regulating 12:15 76:5
76:24

regulation 21:1,15,20
21:25 23:23 41:12
44:1 97:21

regulations 18:14
44:2,4 88:19

regulator 12:23 43:4
regulatory 12:25

25:15 76:7 79:18,22
reinsurance 1:7 6:3

12:17 13:8,13,14,16
13:25 14:12,21 15:3
16:1 18:20 19:6
20:20,21,23 25:23
32:4,10,17 35:13
38:4 44:13 46:4
48:3,7,16,24 49:3
50:21 51:5 55:13,15
55:17 58:14 63:6
64:1,7 67:7,17
68:24 69:19 70:2,13
72:10 73:1 77:17
78:24

reinsurances 49:7
reinsure 37:16 69:18
reinsurer 76:1
reinsurers 19:12

34:12 46:23 48:14
49:9,17 58:4 63:21
65:6,7,13 67:11



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

114

68:13 84:21 86:19
86:21,21 87:2,5
88:10 98:25

related 54:17
relating 45:5
relationship 10:17

22:16 41:14 68:3
75:22 80:1 83:16,20
83:23 84:3,5,8
90:24 93:2 98:5,10
98:14

relationships 48:12
relative 98:12 101:8

101:10
relevant 73:10 74:24

76:20
relies 27:1
remain 11:7 62:16

82:5
remember 53:8
remove 24:7
remuneration 25:9

25:13 26:24 55:23
renewal 68:25
repeat 67:14
reply 92:23 93:15

94:22
report 101:5
reported 7:16
reporter 98:9 101:4
reports 18:15
representation 55:21
representative 30:17

59:17,22
representatives 57:7
representing 6:14
request 6:23 55:12

56:19 57:3 78:16
79:14

requested 70:22 89:2
require 13:17 25:19

55:11
required 17:15 37:15

44:1,9,13 55:8
requirement 44:4

55:15
requirements 19:3

19:16 22:11 23:20

24:12
requires 22:5 32:15

43:4
requisite 17:16
research 94:9
reserve 61:19
reset 81:4
reside 38:24
resides 76:18
respect 28:17 57:8

63:5 80:8
responding 11:11

62:22
response 9:3
rest 86:16
restatement 74:9,10

74:11 76:10 78:17
81:9 89:9,19

restriction 48:7,23
49:2 50:24

restrictions 48:9
result 46:7 56:20
retail 13:9,10 23:21

55:10
retained 29:17 30:18

30:19 31:4,13 77:16
review 23:9 24:10
Rica 32:7 44:23

59:18 69:17,24 75:1
85:17

Rican 84:13
rid 72:23 73:19
right 7:20 10:16 11:7

11:21 12:7 15:15
20:24 24:16 25:3
26:8,12 29:8 32:21
34:3,12 39:2,23
40:4,10 41:15 42:15
43:15 44:17 48:2,4
49:20 53:24 56:1,13
57:4 61:3,19 62:3,4
62:17 68:7 69:3,5
69:11 72:15 74:7
88:2,3 95:1 99:13

right-hand 41:24
rigorous 17:14
risk 16:16 19:13 27:8

40:9 69:17,17,18,23

risks 13:17 16:18
17:5

road 73:17 79:20
97:20

Robert 2:13 6:9
20:13

robert@harrislawi...
2:15

role 13:7 63:5 92:17
room 16:23 26:8,8,14

27:4
RPR 101:17
rule 26:16,17,18

75:19
ruled 75:18 76:3
rules 12:16 21:24

22:3 26:2,3,4,5,6
29:11,14 55:4,9,11
55:13,14 73:11,13
73:15,16 79:20
97:20

ruling 64:23 74:2
run-up 10:13

S
sake 49:10
sample 52:25,25
sanctions 24:3
satisfied 75:16
satisfies 76:21
satisfy 18:22
save 91:20
saw 66:13 85:6 88:10
saying 79:5 82:19

84:11,25
says 29:24 30:9 41:22

41:25 56:13 74:15
83:23 87:20,21
90:10 95:12

scenes 33:25
scheduling 8:12
scheme 78:21,25 94:6
Scola 72:22 73:7
scratch 19:22
screenshot 7:5 50:9
screenshots 7:18
seat 61:8 69:6 97:19
second 38:7 50:12

72:24 73:8 80:9
81:24 85:5 88:24
94:20 96:22 98:20

secret 29:1 84:20,20
85:24 86:1

section 19:15,17,18
24:8 41:24

sections 25:18
security 17:2 56:14
SEDGWICK 2:8
see 6:18 9:12,24

39:20 41:18 42:19
50:18 56:13 65:18
65:19,24 71:13

seeking 13:25 19:11
74:2

seeks 10:2 22:14
seen 36:17 37:4 47:8
segue 86:3
segues 74:9
Seguros 1:4 6:2
selection 16:17 27:4
send 41:10 44:17
senior 33:23 52:8
sense 16:11 78:9

80:16
sent 39:12 40:2 58:2
sentence 50:25
September 10:7
series 27:8 53:5
serve 13:7 50:16
services 12:22 17:4

21:23 22:19 41:12
42:8

set 8:1,14 10:6 22:1
26:7 75:9 89:11
99:18,21

sets 7:15 19:10 21:20
21:24 41:10,12,13
43:3 88:12

settle 18:10
shaded 42:20
shares 39:4
Shea 2:7 3:4,8 6:13

6:14 7:7,21,24 8:7
9:19 10:19 11:4,15
11:18,20 14:14,18
20:2,7,8,15,16



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

115

22:17 24:15,20,22
24:23 25:7 27:23
28:13,14 30:7,12,19
30:24 31:2,20 33:12
34:3,7,16,18,23
35:24 36:23 37:3
39:1,17 40:13,23
47:5,21 51:12 52:3
52:22 53:5,10 59:16
60:25 61:2,6,13,22
61:23 62:1,6,15
64:16,21 66:1,5
67:23 68:9,11 69:10
69:13 80:14 81:3,11
90:17 92:3,4 96:3
97:21

short 72:1
show 20:9 24:17

27:20 35:25 37:16
39:18 50:2 56:9
72:14 79:25 89:14

shown 90:21
shows 39:2
side 17:7 46:7
signature 19:22
significant 10:16

23:13 75:21 80:1
98:5

significantly 54:4
simply 80:8
Singapore 50:15
single 30:15,16 33:1

72:25 82:19 91:17
sir 11:6 27:22 28:7

36:6 38:13 40:16
42:15 61:8 66:9
80:20 96:18

sit 16:20
situation 73:25
skip 10:12
slip 4:4 5:4 19:9

20:22 25:2 27:18
29:5,7 52:18,20,25
53:7,19,23 54:5,17
54:18,19,20,22
63:23 87:19 88:9
92:9 93:16,21

slips 29:3 38:4 49:13

58:2 63:17 88:7,14
88:20,22 89:2,6

slip-and-fall 79:4
small 27:7 70:20
solely 45:18 97:16
solidified 68:20
somebody 18:19

71:16 73:23,24
sophisticated 71:6
sorry 13:19 20:10,15

29:19 30:24 31:11
34:3 35:11,17 36:3
56:7,8 60:10 64:2,3
64:24 66:22 81:5

sort 23:22 53:14
sought 69:17
sourcebooks 22:3
sourced 15:10
speak 29:21
speaking 51:9
specialist 45:24
specialized 45:21
specific 14:24 23:24

25:16
specifically 66:15
specified 78:6
speculate 14:15
spreadsheets 34:1
stamp 19:22
stand 9:16
standard 19:23 40:8

54:10 73:20 74:5
77:23 80:10

standards 72:10 75:9
76:21

standing 11:7 62:16
standpoint 79:22,23
start 54:4 80:16

83:15
starting 23:19
state 7:15 28:25

75:20 76:13,16,18
76:22,22 80:8 98:16

stated 55:16 97:21
statement 8:18 9:21

51:18 96:6,8
states 43:10 44:9,12

44:23 48:16,18,24

86:18,19
state-owned 69:16
stating 93:9
stay 87:8
stenographically

101:5
step 11:6 84:17
stipulate 96:12
stop 24:16
stopped 86:14
stops 48:12
Street 1:11
strict 88:19 89:1
strictly 52:10
strike 66:21
stringent 21:15
struck 72:24
structure 21:14,20

21:25 22:5 25:15
30:2,5 37:13,18,20
38:22

structured 19:10
25:16 95:21

structures 36:10
subject 21:1 29:9

90:10 91:24 94:4
96:16

submission 67:1
submissions 96:25
submit 43:13 78:8

79:7,14 80:7 84:24
90:12

submitted 97:13
subscription 27:6
subsequently 49:12
substance 10:10
substantial 23:12
subtle 89:18
subtracted 85:24
sub-broker 84:1 93:3
sub-brokers 84:2
sudden 72:21
sued 77:11
suggest 8:17 60:8

99:15
suggested 81:2,3

82:25
suggesting 90:25

suggestion 7:21
93:11

suing 71:24 73:8
75:14 96:9

suit 29:17
Suite 2:9,14
summary 71:11
summation 91:15
supplementary 97:2
support 32:3,8,17,18

35:7 36:9 45:19
supported 33:24 34:1
supports 50:23
suppose 9:8 16:13
Supreme 98:2
sure 18:25 19:3 33:21

38:18 50:4 92:7
surgeon 73:9
surrebuttal 61:21

69:9
sustained 14:17

47:19 52:4 64:19,25
67:25

switch 70:3
sworn 11:11 62:22
syndicates 16:16,20

17:5 27:5 37:23
system 18:9,13,23

32:18
systems 18:8,8

T
tab 75:13,24 76:11
tabbed 41:4
tag 40:25
take 6:24 14:3 17:5

23:9,11,11 24:9
27:7 29:1 30:21
45:6 53:22 54:24
61:24 84:12,22
86:15,16 98:21

taken 12:24 77:1
97:8 98:10

takers 16:16
takes 37:13 77:18

89:1
talk 55:4 57:19 83:11
talked 60:20



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

116

talking 18:17 34:24
56:25 65:22 74:15
90:18

talks 87:20
tax 18:15 77:3
taxes 19:17 88:13
team 15:17,20,24

16:5 33:14 34:13
52:9

teams 15:20,25 16:1
16:3

technicians 33:25
tee 74:4
telephone 30:16
tell 11:22 15:23 38:22

39:23 63:4 67:9
86:4

telling 95:9
ten 80:17
tend 27:5 48:17
tended 23:7
term 32:9
terms 4:9 5:6 11:1

14:20 16:23 17:7,16
19:10,19 27:11
33:19 39:3 40:1,3
41:8 43:11,17 44:8
49:11 53:17 65:16
67:2 78:4 90:22
93:4 96:22,24

territories 48:10
test 10:17 74:6 98:6
testified 11:12 62:23

93:1
testifies 36:13
testify 8:9,18 9:13
testifying 9:1 30:1,13
testimony 9:4,6 21:7

29:20 31:19 33:5
38:10,13 48:2 52:2
57:16 58:1,18 60:14
61:4 62:8 66:9 78:3
80:6 84:25 85:7
92:22 95:19

Texas 75:14,22,23
thank 27:22 28:4,13

34:6,18 36:2 40:18
43:15 47:3,21,22

59:8 60:24 61:8,12
62:15 65:2 68:5,6
69:2,4,5,13 80:4,13
80:14 81:6 92:1,2
96:1,3,17,18 97:6
97:10,14 99:12,25

theory 83:18,19 84:7
98:23

thing 70:14 85:5
things 9:21 18:15

25:24 77:3
think 7:10 16:13

30:21 34:20 36:13
37:10 53:14,18
60:12,18 65:12
69:10 73:5,17 81:2
89:10,10 93:17 95:1
95:5 96:21

thinking 14:15,16
third 2:4 42:23 43:10
third-party 24:10
thorough 97:10
thought 29:19 70:10

82:6 94:18
three 6:20 23:7,12

72:13 75:11
three-minute 9:20
tied 65:16
time 12:11 23:10

25:25 26:4 33:7
39:12 45:14,15,16
46:13,14 47:8 54:2
56:18 59:7,9,14
63:19 82:20,23
85:14 87:6 92:5,18
97:9 98:8 99:18,22

timeframe 33:17
85:13

times 60:3,7
tip 75:5
TOBA 41:9,20,22

43:17,20 44:5,17
55:16,16,20 78:4
90:19

today 8:9,24 47:9
58:1 60:15 83:17
92:11,18 93:17 97:2
97:15 99:18

today's 85:7
Tol 2:3 3:5,7 6:6,7

7:10,13 9:7 14:13
20:5 21:5 25:4
27:25 28:4 29:18
30:8 31:11 32:23
36:12 38:8 40:11
47:7,22,24 48:1
50:4,8 51:14 52:5
53:4,25 60:10,24
61:9,12 63:1 64:17
64:23 65:2,3 66:12
68:1,5 69:4,8 80:15
80:21,23 81:5,8
92:2,6 96:12,19,23
97:6,14 99:12,25

told 26:11 47:14
67:16 70:16

top 21:18 65:19
84:22

Torres 64:14
tort 10:3,24 71:19,20

71:20 72:4 75:19
77:24 81:18 87:25
88:2,5 89:24 90:25
95:24 98:4,22 99:9

tortfeasor 91:7
tortfeasors 91:2

93:10
torts 98:17
tortured 94:16
tort-based 74:12
total 35:16
touch 75:11 81:9
town 8:11
trading 16:20
train 79:4
transaction 29:16

30:6 31:23 46:19
71:5

transactions 30:1,9
30:14

transcript 101:6
travel 44:22 59:22
traveled 45:1 59:17
tree 21:18
trial 8:3 10:6 74:4

97:17

tries 9:13 86:23
trips 44:25 45:3
trousers 26:14,21
true 45:9 49:1,5

51:20 86:13 101:6
trumped 76:8
trust 52:14
try 16:13 77:8,12,14
trying 18:22 23:25
turn 32:5 40:24 41:4

42:15 70:18
Turning 29:16
twice 66:25
two 8:1,14 9:20 23:11

42:2 44:12 47:6
57:11 63:17,18 72:7
82:13 90:4

type 19:13 52:19 93:2
typically 53:20

U
UK 11:25 12:17 13:1

13:3 15:8,10 18:11
21:15 35:9,13 41:12
43:24 44:1,15 48:4

ultimately 93:20
unanticipated 90:11

90:13
underscore 79:15
understand 8:3,14,25

18:16 19:1,3 23:19
38:19 43:7 48:2
59:7 62:6 81:17
87:14 94:9

understanding 21:8
46:13 50:21

understands 27:12
understood 14:11

96:25
undertake 23:4,5
undertaken 45:1,8

58:7
undertaking 39:8,8
undertakings 75:8
undertook 34:9
underwriter 18:11

26:10 27:11,11,17
54:9,11



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

117

underwriters 17:11
19:12,18 32:16
33:19 51:4,24 65:11

underwriting 16:19
16:23 26:14 27:4

undisputed 70:20
unique 26:3 35:6

70:1 93:22
United 44:23 48:15

48:17,23 86:18,19
unjust 95:17
unreasonable 73:5
unwritten 26:1,4,16

26:18
usage 53:15
use 17:24 18:3,5,12

18:23 19:8 36:20,23
38:18 53:17 99:23

usual 43:8
utilized 20:22
U.S 48:8,11 49:8

63:25 79:12

V
V 2:8
vague 9:11
Valerie 2:7 6:14
VALERIE.SHEA...

2:10
Van 2:3 3:5,7 6:6,7

7:10,13 9:7 14:13
20:5 21:5 25:4
27:25 28:4 29:18
30:8 31:11 32:23
36:12 38:8 40:11
47:7,22,24 48:1
50:4,8 51:14 52:5
53:4,25 60:10,24
61:9,12 63:1 64:17
64:23 65:2,3 66:12
68:1,5 69:4,8 80:15
80:21,23 81:5,8
92:2,6 96:12,19,23
97:6,14 99:12,25

variable 25:25
various 25:18
venue 77:5
veracity 52:2

version 38:16
versions 72:8
versus 6:2
VI 11:3 97:18 99:5
violated 89:21 90:2
visit 23:15 87:4
visits 60:7 66:23
Visor 74:22
VK 45:17
void 94:7
vs 1:6

W
wait 73:8 85:20
waiting 20:17
walk 26:8
walking 34:25
wander 16:22
want 19:2 21:10

50:11 55:4 63:17,18
73:18,19 81:3 83:12
90:7 98:8

wanted 33:5 49:22
60:6 67:15 88:14

warrant 83:6,9
Warrington 2:8 6:11

6:11 51:21
wasn't 48:21 58:23

59:1 86:12,20 92:10
way 9:2 26:15,23

74:1 78:22 79:1
83:19 84:12,25
90:13 93:23 97:12

ways 48:10
wear 26:14
website 7:5 50:10
weeks 23:12
weigh 91:16 99:2
weighed 98:15
weighs 91:18
well-developed 79:17
went 23:13 73:7

74:13 81:12 85:16
95:15

weren't 26:13 49:19
75:16 93:2

West 1:11
we'll 6:25 9:11,23

70:17 71:19 77:12
84:24 86:15 96:12

we're 6:1 10:6 14:23
15:5 18:17 20:17
25:10 28:2 30:6
31:14 41:13 43:25
71:22 72:17,18
74:21 77:1 96:9,21

we've 10:8 30:4
38:19 53:14 78:14

whatsoever 48:7 78:1
wherewithal 22:8
whistle 79:4
wholesale 15:20,24

15:25
wholly 90:11
win 10:21 68:25
wish 54:7 55:25
witness 3:3 11:10

21:14 28:1 30:25
34:19 38:14,16
52:24 60:16,18
61:10,20 62:21
64:22 66:6,10

witnesses 9:14 33:7
word 52:14 78:23

82:19 89:5
wording 19:14 63:19
wordings 63:18
words 14:2 74:17

97:2
work 12:1 21:16

27:14 39:7 45:5,7
63:9,12 77:7,16,17
91:2

worked 12:11 66:20
68:4 83:20 87:15

working 27:2 67:21
68:2 92:19 98:17

world 13:22 14:8,25
15:12 16:2 18:4,6
21:17 35:6 71:18,19
71:20,21 86:16,17

worldwide 50:16
wouldn't 49:23
wrap 89:8
write 27:6
writing 72:5

written 26:1,5 28:15
29:10

wrong 77:3,4,4
wrongdoers 89:25
wrongful 89:25

X
Xerox 74:23

Y
Yeah 15:19 18:2

26:20,22 32:13 36:7
44:25 46:24 56:3
96:5

year 12:23 31:8
years 10:7 12:10 23:8

23:16 26:6,13 72:7
yesterday 26:11
York 2:4 65:12,13

66:16 76:1,3,4,23
76:25

Z
zero 54:13
Zurich 65:12

$
$300 32:14 37:15

0
04 1:3
09 68:25

1
1 25:6 28:6 41:22

52:17
1st 12:23 22:21
10-33653 1:3
10022 2:4
11 3:4 22:2
1100 2:9
1114 2:14
145 74:11
15 95:1
166 24:8
18 12:10
19 76:11

2



800-726-7007 305-376-8800
Veritext Florida Reporting Co.

118

20 8:15 54:22 95:14
2009 30:6 31:24

32:25 33:1 46:9
51:20,25 52:7 58:15
59:11 63:6 67:5,7
69:18 84:19 85:2

2010 81:13,15
2012 82:24
2013 1:13 101:14
23 51:1
24 4:4
2400 2:9
28 5:4

3
300 37:21
312584 42:9
33130 1:12
33131 2:15
33308 2:10
35 4:6,7
39 4:9

4
4 42:16
4th 1:12
40 5:6 95:10
47 3:5

5
5 1:13 36:5 75:13
50 15:13 16:15,15

6
6 74:10 75:24 89:9,19
60 15:9 34:22
62 3:7
6470 42:17
65 15:9
68 3:8

7
7JB 42:7
7:30 1:13
70 16:15
73 1:11
777 2:14

8

875 2:4

9
9th 101:14
9:08 100:2
900 61:14 62:9 92:8
95 37:14


	Howden motion.pdf
	Opposition
	Hearing transcript 4-5-13

