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June 8, 2004

TO: Vavasseur and Dobb White Inveslors

FROM: Roy M. Terry, Jr. and the law fim of DurretteBradshaw, PLC, Receivers for
Terry L. Dowdell, Dowdell, Dulcher & Associates, Inc., and Emerged Market
Securities, DE-LLC, and Vavassew Corporation (“Vavasseur Receiver™)

Colin Haig of Baker Tilly, Liguidator of Dobb White & Co. and Trustee in
Bankruptey of Shinder Gangar; and Alan White (“Dobb White Liguidator™)

RE: Status of Receivership, Insolvencics, and Claims Process

This isthe first written communication from the Vavasseur Receiver and the Dobb White
Liquidator t those persons and entities believed 1o be Vavasseur and/or Dobb White
investors, The Vavasseur Receiver and the Dobb White Liquidator send (his
communication jointly 1o provide the investors with information about the U.S.
receivership and the UK. insolvency proceedings and to advise investors about the filing
of claims. We also wish to request assistance from investors in helping us perfect our
investor list, so that future notices may reach as many actual investors as possible.

“The Vavasseur Receiver was appointed receiver for Terry L. Dowdell, Dowdell, Dutcher
& Associates; Inc., and Emerged Market Securities, DE-LLC, on July 12, 2002, and for
Vavasseur Corporation on February 18, 2003, Details about many of the aclivities of
these receiverships may be found on the Vavasseur Receiver's website found at
www.dowdel|-receivership.com,

Colin Haig was appointed by the UK Secretary of State with effect from Janvary 12,
2004, to serve as Trustee in Bankruptey for the bankruptcy estates of Shinder Gangar and
Alan White, and as liquidator of Dobb White & Company {(a firm). Ross Connock, a
parmer at Baker Tilly, is working with the Dobb White Liguidator to provide additional
resources at partner level because the cases are complex.,




The Vavasseur Receiver and the Dobb White Liquidator have agreed to work together in
order to liguidate the assets of the various entities involved in the schemes in order w0
make distributions to investors at the earliest possible date. Law enforcement agencies
have frozen a number of bank accounts associated with Vavasseur and/or Dobb White,
The Vavasseur Receiver and the Dobb White Liguidaior intend to cooperate in
recovering the funds held in these accounts. At this lime, any [unds recovered will be
held in escrow until it is possible 1o determine how those funds should be divided
between the Vavasseur Receiver and the Dobb White Liguidator.

Future communications 10 investors from the Vavasseur Receiver end the Dobb White
Liguidator may be jeint, as here, or scparate. For example, Mr. Haig plans o soon
convene 2 meeting of DobbWhile investors, for which he will provide separate notice.

It is anticipated that notices to file claims will come separately from the Vavasseur
Receiver and the Dobb White Liquidator to their respective investor groups, unless future
duvalnpmcms mandate that we do otherwise, In the event that a unitary plan of
distribution is later contemplated, courts in the U.S, and the UK, will be required to first
approve such 2 unitary plan.

You are not required 1o file 2 proof of cleim form ot this time with either the Vavasseur
Receiver or Dobb White Liquidator. Investors may view the plan of distribution and
proof of claim form approved by the US. court at www.dowdell-receivershin com so that
they obtain and preserve. the supporting documentation that will be requested when the
time comes t file 8 proof of claim, Note that the U.S. plan of distribution and proof of
claim form are subject to further amendment by the court.

The Vavasseur Receiver and the Dobb White Liquidator are conferring as to when the
proof of claim forms might be requested (rom investors and how the claims process
might be simplified for all concerned. These are neither guick nor casy tasks under the
circumstances of an intemational insolvency of this scope and magnitude.

Investors are invited to assist the Vavasseur Receiver and the Dobb White Liquidater in
two impontant ways. First, please acknowledge receipt of this communication, so that we
may have current contact information for you (prefemed postal mailing address; express
delivery address; phone number; email address; and, if represented by solicitor or
counsel, their contact information). You may comact us as follows:

Via email: jlong@durrettebradshaw.c
Via mail; DurretteBradshaw, PLC
P.O. Box 2187
Richmond, Virginia, 23218
US.A.

Second, please tel] us the names and contact infonmation for all other mw known to
vou through either the Vavasscur or the Dobb White schemes. In nstances,

I _4
T, CM.TH.







