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PRELIMINARY STATEMENT AND SUMMARY OF RELIEF REQUESTED 

In a seemingly routine series of transactions in February of 2018, Dooga Ltd. (“Dooga” 

or the “Debtor”)—the operator of a cryptocurrency exchange—transferred €27 million worth of 

Bitcoin to the accounts of three purchasers, all Chinese nationals.  All seemed in order:  the 

purchases were requested in accordance with Dooga’s ordinary procedures, and Dooga’s 

contracted payment processor confirmed that the Chinese nationals had paid for the Bitcoins.   In 

reality, the transactions were anything but routine, and the “purchasers” were nothing of the kind.  

Instead, they were part of an elaborate conspiracy to defraud Dooga and steal tens of millions of 

dollars.  The purchasers had not paid for the Bitcoin; they, aided and abetted by  

  This theft rendered Dooga insolvent, 

and it was placed into administration in the United Kingdom.  The administrators, later appointed 

as liquidators, then began a long effort to identify the conspirators and recover the Bitcoin.   

As part of that effort, Dooga’s liquidators, Steven John Parker and Trevor John Binyon 

(the “Foreign Representatives”), commenced this Chapter 15 case and, on March 27, 2020, this 

Court granted recognition of Dooga’s U.K. liquidation proceeding (ECF No. 17, or the 

“Recognition Order”).  The Recognition Order, among other things, entrusted the Foreign 

Representatives with the Debtor’s assets within the United States, and conferred subpoena power 

to aid the Foreign Representatives in identifying and locating such assets.  See ECF No. 17 at ¶ 6. 

Following entry of the Recognition Order, the Foreign Representatives have undertaken 

additional investigation, assisted by that subpoena power, and have identified certain 

cryptocurrency assets held in accounts at two U.S.-based exchanges called Coinbase Inc. 

(“Coinbase”) and Bittrex Inc. (“Bittrex”).  Coinbase is based in San Francisco, California, and 

is a leading compliant cryptocurrency platform serving more than 35 million people in over 100 

countries.  Bittrex, based in Seattle, Washington, describes itself as “the premier U.S.-based 

blockchain platform, providing lightning-fast trade execution, dependable digital wallets and 

industry-leading security practices.”1  Neither Coinbase nor Bittrex played any role in the 

                                                 
1 See ABOUT US – Bittrex Support, https://bittrex.zendesk.com/hc/en-
us/articles/115003684411 

Case: 20-30157    Doc# 22-1    Filed: 10/19/20    Entered: 10/19/20 12:10:08    Page 2 of
14 



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

 

 
 – 3 – 

MEMORANDUM OF POINTS AND AUTHORITIES 
CASE NO. 20-30157-HLB 

underlying theft, and the Foreign Representatives make no allegation that either Coinbase or 

Bittrex engaged in any wrongdoing as part of this matter. 

Aided by this new information, among other things, the Foreign Representatives retained 

a leading cryptocurrency tracing expert, Mr. Richard Sanders, the founder of blockchain forensics 

firm CipherBlade Ltd., to analyze the flow of transactions in cryptocurrency wallets that appear 

to have held the proceeds of the February 2018 Theft.  Based on this review and Mr. Sanders’ 

extensive experience, Mr. Sanders—who is routinely retained by U.S. government agencies to 

assist in sensitive law enforcement inquiries—has concluded that the property in the target wallets 

is derived from the February 2018 Theft, and is therefore properly deemed to be property of the 

Debtor.  By this Motion, the Foreign Representatives seek an order directing the turnover of that 

property from the exchanges, pursuant to the entrustment rights granted to the Foreign 

Representatives under the Recognition Order.  The Foreign Representatives have been advised by 

Coinbase and Bittrex that neither opposes the relief sought by this motion.  In addition, the Foreign 

Representatives seek the Court’s approval of alternate means to provide notice to the nominal 

holders of the Coinbase and Bittrex accounts, both of whom are resident overseas. 

BACKGROUND 

As set forth in the Chapter 15 petition, beginning in 2014, Dooga, the foreign Debtor in 

this case, operated a cryptocurrency exchange under the name “Cubits.”  Verified Petition in 

Support of Application for Recognition of a Foreign Main Proceeding Pursuant to 11 U.S.C. § 

1517 and Request for Additional Relief (“Pet.”), Dkt. No. 1 at ¶ 9.  Cubits was an online digital 

currency storage and trading platform, which allowed customers to buy, sell, store, and accept 

Bitcoins, and exchange them for a number of major currencies.  Id. 

A. Dooga’s Business and the February 2018 Theft 

In order to facilitate customers’ purchases or sales of Bitcoin, Cubits worked with a 

number of payment processors who intermediated between Cubits and the bank or credit card 

provider of its customers.  One of these payment processors was a company called Pay Secure 

Online Limited (“Paysec”), a limited liability company incorporated under the laws of Malta.  Id. 

at ¶ 16.  In early 2018, three Chinese nationals named  (“the 
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Adding to these indicia of criminality, the founder of Paysec, another U.K. national named 

 

 

 

  Taken together, these links between Paysec, the straw 

purchasers, and the Cubits theft paint a damning picture that strongly supports the conclusion that 

Cubits was defrauded by Paysec. 

B. The Chapter 15 Petition and Subsequent Investigation 

Since the February 2018 Theft, Dooga, and then the Foreign Representatives, have 

undertaken substantial efforts, at significant expense, to trace the Bitcoin stolen from Cubits.  This 

includes retaining firms specializing in such investigations.  These firms were able to trace some 

of the stolen assets to multiple U.S.-based cryptocurrency exchanges.  

In recent months the Foreign Representatives have undertaken further efforts to trace the 

proceeds of the February 2018 Theft, as described in the accompanying Declaration of Richard 

Sanders (“Sanders Declaration”), a noted blockchain forensics and security expert who is 

routinely retained by U.S. Government entities to assist in law enforcement investigations in the 

cryptocurrency space.  A copy of Mr. Sanders’ professional resume is annexed as Exhibit 1 to his 

declaration.  Mr. Sanders’s analysis has shown that the proceeds of the February 2018 Theft were 

run through intermediary accounts associated with known laundering operations.  E.g., Sanders 

Decl. ¶¶ 17-20.  The very purpose of such a laundering scheme is to make it difficult to trace the 

location of stolen property (and render it uneconomical to do so).  Indeed, the proceeds of the 

February 2018 Theft have been subjected to well-known laundering methodologies, such as the 

use of so-called “blenders” or “mixers,” which are overseas services where users send 

cryptocurrency and receive back cryptocurrency with an equivalent value (minus fees) in different 

amounts, delivered to several locations—in essence, a purpose-built laundering device.  Id. ¶ 20. 
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2. Directing Bittrex, Inc., a U.S.-based cryptocurrency exchange, and all of its 

subsidiaries, affiliates, agents, successors, or anybody acting on its behalf, to turn over the 

contents of the accounts associated with the following cryptocurrency wallets  

to a wallet designated by the Foreign Representatives, as 

property of the Debtor: 

 

 

These wallets appear to have been part of the laundering apparatus used for the proceeds 

of the February 2018 Theft and, although much of the value attributable to the Cubits theft has 

been further dissipated from these accounts, a small amount remains. 

ARGUMENT  

Pursuant to 11 U.S.C. § 1521(a)(5), the Recognition Order entrusts the Foreign 

Representatives with all of the Debtor’s assets located in the United States.  ECF No. 17 at ¶ 7.  

Accordingly, the Debtor’s assets in the United States—including any at a U.S.-based 

cryptocurrency exchange—should be turned over to the Foreign Representatives pursuant to the 

Recognition Order.2  Separately, turnover relief is also warranted pursuant to Section 542 of the 

                                                 
2 A Foreign Representative may properly seek turnover of a Debtor’s assets by motion.  See In re 
Markus, 610 B.R. 64, 83 (Bankr. S.D.N.Y. 2019) (“turnover of LM Trust property from Markus 
to the Foreign Representative may be accomplished by motion rather than by an adversary 
proceeding”); In re AJW Offshore, 488 B.R. 551, 561 (Bankr. E.D.N.Y. 2013) (“While this Court 
will entrust the foreign representatives with the administration and realization of the Offshore 
Funds’ assets within the territorial jurisdiction of the United States under § 1521(a)(5), it also will 
allow Petitioners to seek turnover under § 542 or § 543; however, they may only do so by motion 
on notice”).  While Bankruptcy Rule 7001 generally requires that a “proceeding to recovery 
money or property” from a non-debtor party to be pursued through an adversary proceeding, see 
Fed. R. Bankr. P. 7001(1), here the Foreign Representatives are seeking turnover in aid of the 
entrustment relief already granted in the Recognition Order.  See In re AJW Offshore, 488 B.R. at 
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Bankruptcy Code, which relief is available pursuant to Sections 1521(a)(7), which permits a 

Chapter 15 Foreign Representative to obtain “any additional relief that may be available to a 

trustee” with certain exceptions not relevant here, and Section 1507(a) of the Code, which permits 

Bankruptcy Courts to “provide additional assistance to a foreign representative under [Title 11] 

or under other laws of the United States.” 

A. Turnover Is Warranted to Effectuate Entrustment Relief in the Recognition 
Order 

The Recognition Order entrusts the Foreign Representatives with all of the Debtor’s assets 

located in the United States.  ECF No. 17 at ¶ 7.  Incidental to entrustment powers granted under 

Section 1521(a)(5) is the foreign representative’s right to pursue turnover of the debtor’s U.S. 

assets in the hands of third parties.  See In re Atlas Shipping A/S, 404 B.R. 726, 739-742 (Bankr. 

S.D.N.Y. 2009) (concluding that Section 1521(a)(5), against the backdrop of the court’s 

“exceedingly broad” discretion under Section 1521(a) to grant “any appropriate relief” that 

“would further the purposes of chapter 15 and protect the debtor’s assets and the interests of 

creditors,” provides authority for Chapter 15 foreign representative to pursue turnover of assets); 

Leif M. Clark, Ancillary & Other Cross-Border Insolvency Cases Under Chapter 15 of the 

Bankruptcy Code §7[2], at 73 (2008) (“Incident to the task of administering and realizing assets 

of the debtor within the U.S. is the need to obtain affirmative control over such assets.  It may be 

necessary to obtain turnover of assets in the hands of third parties”).  Indeed, the Guide to 

Enactment of the UNCITRAL Model Law on Cross-Border of Insolvency, from which Chapter 

15 is derived,3 describes entrustment powers as the “‘turnover’ of assets.” UNCITRAL Model Law 

on Cross-Border Insolvency with Guide to Enactment and Interpretation, at ¶ 192 (2014).4 

                                                 
561 (noting that turnover motions by Foreign Representatives are appropriate vehicle for 
enforcing entrustment relief).   

3 See 11 U.S.C. § 1501(a). 

4 https://www.uncitral.org/pdf/english/texts/insolven/1997-Model-Law-Insol-2013-Guide-
Enactment-e.pdf. 

Case: 20-30157    Doc# 22-1    Filed: 10/19/20    Entered: 10/19/20 12:10:08    Page 8 of
14 



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

 

 
 – 9 – 

MEMORANDUM OF POINTS AND AUTHORITIES 
CASE NO. 20-30157-HLB 

Here, as set forth in the accompanying declaration of Richard Sanders, the property in the 

identified accounts is attributable to the assets stolen from Cubits in the February 2018 Theft.5  

Indeed, Mr. Sanders’ tracing efforts have enabled him to draw a straight line of value transfers 

from the stolen Cubits assets to these target cryptocurrency wallets.  The blockchain reflects that 

value was transferred out of the Cubits accounts of the straw purchasers and into one intermediate 

wallet, to another intermediate wallet, and so on, before reaching the terminal wallets identified 

in this Motion.  Simply put, Mr. Sanders “followed the money” the only way that it can be 

followed in the cryptocurrency arena.   

As such, legal title to those assets resides with the Debtor, because the perpetrators of the 

February 2018 Theft and subsequent launderers cannot have obtained or conveyed proper title 

through theft and laundering activity.  See, e.g., Matter of VanBrocklin, 566 B.R. 90, 98 (Bankr. 

N.D. Ga. 2017) (“[O]ne who converts assets does not obtain title to those assets as a result of his 

conversion.”); Newton v. Porter, 69 N.Y. 133, 137 (1877) (“A thief cannot convey a good title to 

stolen property.”).  That universal principle is clearly set forth in the law governing the accounts 

at issue in this motion.   

The Terms of Service pursuant to which Coinbase provides cryptocurrency addresses for 

its customers state that the wallets provided by Coinbase are governed by the law of California.6  

Indeed, the Terms of Service clearly provide that the “laws of the State of California, without 

regard to principles of conflict of laws, will govern.”  Parker Decl., Ex. 1 at § 9.10.  And California 

law is clear that title to stolen assets does not pass to a thief, or even a later good faith holder.  To 

the contrary, California cases have “recognized the validity of ‘the common law rule that a thief 

                                                 
5 Notably, courts have treated cryptocurrency as intangible property, not currency, for purposes 
of the Bankruptcy Code and otherwise.  See, e.g., Kasolas v. Lowe (In re Hashfast Techs. LLC), 
Adv. No. 15-3011, Dkt. No. 49 (Bankr. N.D. Cal. Feb. 23, 2016) (“bitcoin are not United States 
dollars”); Internal Revenue Service Notice No. 2014-21, 2014 WL 1224474, (Mar. 26, 2014) 
(cryptocurrency “does not have legal tender status in any jurisdiction” and therefore “virtual 
currency is treated as property” but not currency). 

6 In a Chapter 15 case, the debtor’s U.S. property “refers to tangible property located within the 
territory of the United States and intangible property deemed under applicable nonbankruptcy law 
to be located within that territory, including any property subject to attachment or garnishment 
that may properly be seized or garnished by an action in a Federal or State court in the United 
States.”  11 U.S.C. § 1502(8). 
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cannot pass title to stolen property.’”  Regent All. Ltd. v. Rabizadeh, 231 Cal. App. 4th 1177, 1186 

(2014) (quoting South Beverly Wilshire Jewelry & Loan v. Superior Court, 121 Cal. App. 4th 74, 

80 (2004)).  Applying that rule here, the Debtor has retained title to the proceeds of theft residing 

in Coinbase account, and that sum should be turned over. 

As for Bittrex, the rights of its customers in their Bittrex wallets are “governed by and 

construed and enforced in accordance with the laws of State of Washington, without regard to 

conflict of law rules or principles.”  Parker Decl., Ex. 2 at § 19.  Under the law of Washington, 

like the law of California, “[i]t is well established that a thief does not take title to stolen property. 

[] Therefore, a thief cannot transfer valid title to stolen property.”  State v. Hermann, 138 Wash. 

App. 596, 604, 158 P.3d 96, 100 (2007).  Indeed, Washington law provides that “[a]ll property 

obtained by larceny . . . shall be restored to the owner; and no sale, whether in good faith on the 

part of the purchaser or not, shall divest the owner of his or her rights to such property.”  Wash. 

Rev. Code Ann. § 10.79.050.7  Here too, the property in the target Bittrex accounts—governed by 

Washington law—is the property of the Debtor, and should be turned over.8 

The assets transferred from Cubits, through the intermediate wallets, and to the target 

wallets exceeds the present balance of the target wallets, rendering their entire value attributable 

to the stolen assets.  Accordingly, to effectuate the Court’s prior order entrusting the Foreign 

Representatives with the Debtor’s U.S. assets, Coinbase and Bittrex should be directed to turn 

over the contents of these accounts in their entireties.  See, e.g., In re Minh Vu Hoang, No. 05-

21078-TJC, 2012 WL 4320846, at *4, 7 (Bankr. D. Md. Sept. 20, 2012), aff’d sub nom. In re 

Minh Vu, No. CIV.A. DKC 12-3184, 2013 WL 4804822 (D. Md. Sept. 6, 2013), aff’d sub nom. 

                                                 
7 Under Washington law, the term “larceny” is equated with the term “theft” in the state’s criminal 
code.  Wash. Rev. Code Ann. § 9A.56.100 (“All offenses defined as larcenies outside of this title 
shall be treated as thefts as provided in this title”).  And the criminal code defines “theft” as, 
among other things, “by color or aid of deception to obtain control over the property or services 
of another or the value thereof, with intent to deprive him or her of such property or services.”  
Wash. Rev. Code Ann. § 9A.56.020.  That definition comfortably encompasses the fact pattern 
of this case. 

8 In the alternative, the Court may impose a constructive trust on the subject assets for the benefit 
of the Debtor, as “[c]ourts will generally impose a constructive trust on property ‘traceable’ to [] 
stolen or misappropriated property.”  S.E.C. v. Universal Exp., Inc., No. 04 CIV. 2322 (GEL), 
2008 WL 1944803, at *3 (S.D.N.Y. Apr. 30, 2008) (citing United States v. Peoples Benefit Life 
Ins. Co., 271 F.3d 411, 416 (2d Cir. 2001)). 
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Minh Vu Hoang v. Rosen, 556 F. App’x 262 (4th Cir. 2014) (ordering turnover relying on a tracing 

analysis, where the diamonds to be turned over were “traceable to assets that were owned by 

[Debtor] as of or before the petition date”).  Significantly, neither Coinbase nor Bittrex opposes 

this relief. 

At a minimum, given the clear connection that has been established between the February 

2018 Theft and the target wallets, as well as the connection between the target wallets and obvious 

laundering activity, the Foreign Representatives have carried their burden to make out a prima 

facie case that the target wallets are comprised of value that is rightly property of the Debtor.  In 

the absence of any evidence that the assets are “clean,” the Court should exercise its broad 

discretion to see that the property is turned over to the Foreign Representatives for the benefit of 

the Debtor’s creditors.  See, e.g., In re Mehlhaff, 491 B.R. 898, 901 (B.A.P. 8th Cir. 2013) (“If 

the Trustee is able to make a prima facie case, the burden shifts to the Debtor to show that the 

asset is excluded from the estate”); In re Purcell, 573 B.R. 859, 862 (Bankr. D. Kan. 2017) (“In 

a motion for turnover, the burden falls upon the Trustee, as the moving party, to establish a prima 

facie case that the property sought is property of the estate.  If the Trustee establishes a prima 

facie case, the burden of proving an exception shifts to the debtor”); In re Evenson, No. 05-37920-

SVK, 2010 WL 4622188, at *6 (Bankr. E.D. Wis. Nov. 3, 2010) (“Once the trustee establishes 

that there was an unauthorized transfer of estate property, the burden of proof shifts to the 

transferee to establish that the transfer is valid.”); In re Schick, 234 B.R. 337, 343–44 (Bankr. 

S.D.N.Y. 1999) (after the trustee had shown that the “account consists of commingled trust and 

personal funds” the “burden then shifts to the defendant” to “trace the equitable owner’s interest 

to the specific property at issue”).   

B. Alternatively, the Court Should Grant Turnover Pursuant to Section 542 of 
the Code 

In the alternative, even if the Recognition Order had not already entrusted the Foreign 

Representatives with the Debtor’s U.S. assets, turnover is appropriate pursuant to Section 542 of 

the Bankruptcy Code—relief that a Foreign Representative is entitled to pursue under Bankruptcy 

Code § 1521(a)(7).  See 11 U.S.C. § 1521(a)(7) (authorizing court to grant foreign representative 
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“any additional relief that may be available to a trustee,” subject to certain exceptions not 

applicable here).  Such relief is also available pursuant to Section 1507(a), which authorizes the 

court to “provide additional assistance to a foreign representative under [the Bankruptcy Code] or 

under other laws of the United States.”  11 U.S.C. § 1507(a).  

Section 542(a) of the Bankruptcy Code requires anyone holding property of the Debtor to 

deliver it to the trustee or, in this case, the Foreign Representatives. 11 U.S.C. § 542(a); Am. 

Metrocomm Corp. v. Duane Morris & Heckscher, L.L.P. (In re Am. Metrocomm Corp.), 274 B.R. 

641, 652 (Bankr. D. Del. 2002) (citing In re Foster, 188 F.3d 1259, 1265 (10th Cir. 1999)) 

(“Section 542(a) requires anyone holding property of the estate to deliver it to the trustee.”); see 

also In re Irish Bank Resolution Corp., No. 13-12159 (CSS), 2016 WL 11469560, at *9 (Bankr. 

D. Del. Jan. 20, 2016) (applying this rule in the context of a Chapter 15 proceeding).  And courts 

have authorized Chapter 15 foreign representatives to pursue turnover relief pursuant to Section 

542.  See, e.g., In re Cinque Terre Fin. Grp. Ltd., No. 16-11086 (JLG), 2017 WL 4843738, at *13 

(Bankr. S.D.N.Y. Oct. 24, 2017) (“the Court may allow a foreign representative to utilize turnover 

[under section 542 of the Bankruptcy Code]”) (brackets in original, citation omitted); In re AJW 

Offshore, 448 B.R. at 559-61.  Here, for the reasons set forth above, the assets in the subject 

accounts are attributable to the property stolen from Cubits, and are appropriately deemed 

property of the Debtor, and therefore is subject to turnover pursuant to Section 542. 

C. The Sufficient Protection Requirement of Section 1522(a) Is Satisfied 

The relief sought by this motion satisfies Section 1522(a)’s requirement that creditors and 

other interested third parties are sufficiently protected.  Courts have recognized that the “sufficient 

protection” requirement “embodies three basic principles: the just treatment of all holders of 

claims against the bankruptcy estate, the protection of U.S. claimants against prejudice and 

inconvenience in the processing of claims in the [foreign] proceeding, and the distribution of 

proceeds of the [foreign] estate substantially in accordance with the order prescribed by U.S. law.”  

In re Olinda Star Ltd., 614 B.R. 28, 46 (Bankr. S.D.N.Y. 2020) (citing In re Atlas Shipping A/S, 

404 B.R. 726, 740 (Bankr. S.D.N.Y. 2009)).  Here, the relief requested—the return of stolen 

assets—will only enhance the size of the estate available to satisfy the Debtor’s creditors, and 
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Procedure Code Rules 6.3, 6.9, available at https://www.justice.gov.uk/courts/procedure-

rules/civil/rules/part06#6.3.  Because such service is not prohibited by United Kingdom law, and 

is “reasonably calculated, under all the circumstances, to apprise  of the pendency of 

the [motion] and afford [him] an opportunity to present [his] objections,” the Foreign 

Representatives respectfully request that such service be approved pursuant to Rule 4(f)(3), and 

therefore Bankruptcy Rules 7004 and 9014.  Rio Properties, Inc. v. Rio Int’l Interlink, 284 F.3d 

1007, 1016 (9th Cir. 2002) (citation omitted). 

CONCLUSION 

For the foregoing reasons, the Foreign Representatives respectfully request an order 

directing the turnover of assets from Coinbase and Bittrex, and approving of the Foreign 

Representatives’ method of providing notice to the nominal holders of the Bittrex and Coinbase 

accounts, as set forth herein and in the accompanying Proposed Order. 

 
DATED:  October 19, 2020 

/s/ Hartley M.K. West            _________ 
Hartley M.K. West (CA Bar No. 191609) 
KOBRE & KIM LLP 
150 California Street, 19th Floor  
San Francisco, California 94111 
Hartley.West@kobrekim.com 
Telephone: 415-582-4800 
Facsimile: 415-582-4811 
 
Benjamin J. Sauter (admitted pro hac vice) 
(NY State Bar No. 4691515) 
Daniel J. Saval (admitted pro hac vice) 
(NY State Bar No. 4489514) 
KOBRE & KIM LLP 
800 Third Avenue 
New York, New York 10022 
Benjamin.Sauter@kobrekim.com 
Daniel.Saval@kobrekim.com 
Telephone: 212-488-1200 
Facsimile: 212-488-1220 
 
Attorneys for Foreign Representatives 
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DECLARATION OF RICHARD 
A. SANDERS

I, Richard A. Sanders, pursuant to 28 U.S.C. § 1746, hereby declare under penalty of 

perjury that the following is true and correct to the best of my knowledge and belief: 

1. My name is Richard A. Sanders. I am a Co-Founder and Lead Investigator of 

CipherBlade, a blockchain forensics and cybercrime investigative firm which consults on some of the 

most renowned blockchain projects, as well as numerous law enforcement and regulatory investigations, 

and provides advisory services to cryptocurrency exchanges and other organizations.  Prior to co-

founding CipherBlade, I was in the United States Army, where I attained the rank of a Staff Sergeant 

and spent 12 years as a forward observer and PSYOP specialist.  A copy of my C.V. is annexed as 

Exhibit 1. 

2. CipherBlade and the CipherBlade staff have experience in some of the most well-known 

cryptocurrency investigations, including hacks of prominent individuals, in which I served as a lead 

investigator, gathering evidence which led to the identification, arrest, and prosecution of a notorious 

theft ring.  The takedown of the aforementioned ring is one example in a long resume of 

accomplishments for the CipherBlade team. There are few experts in the field with expertise in most, 

let alone all, of the subjects relevant to my duties, which include blockchain forensics, cryptocurrency 

AML, and cryptocurrency cybercrime investigation. 

3. In addition to my duties with CipherBlade, I serve as a volunteer with Crypto Defenders 

Alliance (“CDA”) where I was selected as one of their four administrators due to my demonstrated 

expertise as a blockchain forensics expert, cybercrime investigation knowledge, and leadership. CDA is 

an organization with representatives from nearly all major cryptocurrency exchanges and services, with 

the purpose of combating laundering of illicitly obtained funds. CDA has been a core component in the 

prevention of laundering of illicitly-obtained funds from many significant cryptocurrency hack and scam 

situations, as well as numerous major cryptocurrency exchange hacks. My duties within CDA, as well 

as my duties within CipherBlade, entail on a daily basis determining terminal destinations of stolen 

cryptocurrency and consulting with legal and law enforcement professionals on the investigative and 

recovery process. 

4. I have been asked by Kobre & Kim on behalf of Dooga Ltd., the Liquidator of Cubits, to 

analyze the flow of cryptocurrency out of certain Cubits accounts involved in a theft event on February 
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DECLARATION OF RICHARD 

A. SANDERS 

5, 2018 (the “February 2018 Theft”) and to provide this declaration reporting my findings on the 

connection between the February 2018 Theft and certain cryptocurrency wallets. 

5. As set forth below, my investigation has traced the transmittal of value from Cubits’ 

stolen assets into accounts at two U.S. based cryptocurrency exchanges, and therefore I believe that the 

balances in those accounts represent assets stolen from Cubits. 

A. Background on Cryptocurrency and Cryptocurrency Laundering 

Methodologies 

6. Cryptocurrencies are digital representations of value that are secured through 

cryptography, the enciphering and deciphering of messages in secret code or cipher. Many of them rely 

on blockchain technology—a distributed ledger of all transactions that is decentralized and unable to be 

changed under most circumstances.  The most well-known form of cryptocurrency is Bitcoin, but there 

are a number of cryptocurrencies that have been introduced in the past several years, more than 2,000 

by some counts.  Cryptocurrency is sent and received from or to so-called “wallets,” which are locations 

identified by a combination of letters and numbers called a hash (e.g., 

1HpCnC37CQepiL1qwogoZzriGxtishEC6j) that is unique to the holder of the “key” for that wallet 

address.  Wallets are roughly analogous to an email address or bank account. They are a unique and 

secure identifier that allows for the transmission of cryptocurrency from one user to another. 

7. Bitcoins are completely fungible and are not serialized or labeled like, for example, 

individual dollar bills.  As a result, it is impossible to state that any particular Bitcoin is the subject of 

any specific transaction at any specific time.  Instead, a Bitcoin transaction is best understood as a unit 

of value being transferred from one wallet to another.  The blockchain is the record of all such 

transactions over time.  For that reason, as explained more below, to “follow the money” after a theft of 

a particular amount of Bitcoin, one has to follow the value being transmitted from wallet to wallet, rather 

than attempting to focus on any “specific” Bitcoin. 

8. With the rise in popularity of cryptocurrencies, there have inevitably been a number of 

thefts of cryptocurrency.  Indeed, as noted above, I and my firm CipherBlade have been retained by 

private parties and law enforcement alike to assist and investigate in the aftermath of many of these 

hacks and thefts.  These thefts commonly occur when a user’s account or wallet is compromised (for 
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DECLARATION OF RICHARD 
A. SANDERS 

example, by theft or hacking of a password or key), and value is transferred out of the account or wallet 

to other wallets. 

9. Following a theft, the culprits often attempt to launder the proceeds of their criminal 

activity to make it more difficult to trace, through several means.  The first is using a cryptocurrency 

“mixer” or “blender.”  This is essentially an intermediary service that will take in cryptocurrency from 

many sources and distribute it back out in differing amounts to one or several accounts controlled by the 

thieves.  The source for these funds will differ from the initial deposit from the user; funds are deposited 

into a “mixing pool” combining other users’ deposits in the mixing service.  For example, if a criminal 

were to steal 5 Bitcoins and give them to a blender, the blender may then output 2 Bitcoins to one account 

controlled by the thief, 2 Bitcoins to a second account, and 1 Bitcoin to a third.  By breaking up the 

amounts and distributing them to several different wallets with varied sources, it becomes more difficult 

to determine where the stolen value has gone.  Blenders are, in a very real sense, tailor made and 

designed to engage in money laundering. 

10. Cryptocurrency thieves also engage in so-called “chain hopping” to launder the proceeds 

of thefts.  As noted above, the ownership of cryptocurrency is known to anybody who has visibility into 

that cryptocurrency’s blockchain—the ledger of who owns how much of a cryptocurrency.  However, 

users can exchange one cryptocurrency for another, making tracing the value more difficult.  For 

example, a thief can exchange a stolen Bitcoin for twenty Ethereum coins, with the stolen value now 

being present in the Ethereum blockchain, not the Bitcoin blockchain.  An example of how a third party 

would do this is depositing Bitcoin on a cryptocurrency exchange, trading that Bitcoin for Ethereum, 

and withdrawing the Ethereum to a wallet they control.  Without getting information from the exchange 

itself, an investigator will only be able to follow the blockchain trail to that exchange and would not 

know what cryptocurrency trades or withdrawals took place within or between the user’s exchange 

wallet(s).  This “chain hopping” technique is also often used to make it more difficult and time 

consuming to ascertain where the value of stolen cryptocurrency has been transmitted.   

B. My Work Tracing the Proceeds of the February 2018 Theft 

11. In April of 2020, I was retained to analyze the location of assets that I understand were 

stolen from Cubits in February 2018 (the “February 2018 Theft”), and attempt to find the terminal 
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destination of these assets.  To perform this task, I was aided by information provided by certain 

exchanges that had been subpoenaed by the Foreign Representatives as part of this proceeding.  In 

making my assessments, I also relied on my independent analysis and expertise and experience in 

blockchain forensics. 

12. Blockchain forensics is an evolving science that requires a multi-faceted approach: 

access to technological resources and insight into the functioning of the cryptocurrency world and its 

players.  To perform the analysis, I used best-in-class technological tools such as Chainalysis Reactor 

(the most well-known blockchain forensics tool), CipherTrace, or our own proprietary in-house tools.  

These tools allow an investigator to see relationships between cryptocurrency wallets by tracking the 

flows of value between various locations, permitting the investigator to generate a graphical 

representation of the flow of funds that can reveal relationships and laundering methodologies.  Building 

on these tools, I used my extensive experience as a cryptocurrency investigator, which provided key 

context to understand the flows of cryptocurrency within the system and recognize laundering 

methodologies used by cybercriminals.   

13. My investigation started with the following wallet addresses, which were the ones that 

had been used to receive the stolen Bitcoin directly from Cubits on February 5, 2018: 
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17.  To begin, I analyzed the flows from one of the initial receiving wallets, 

 

.  Using blockchain forensic techniques, it became clear that funds were being moved 

from account to account in a laundering methodology, and these accounts ultimately deposited nearly 

.  At the time of the February 2018 Theft, 26 

Bitcoin would have had a value of more than $260,000.  A graphical representation of this movement is 

below: 

18. The quantity of intermediary wallets between the initial theft wallet and terminal 

destination in my analysis is very small for thefts of cryptocurrency. In my experience, it is rare to have 

such a minimal number of “hops” between wallets to demonstrate a flow of funds in a case of this nature.  

The fact that three of Coinbase accounts can be so closely tied to the wallets initially receiving 

the stolen Cubits funds demonstrates to me that the funds received by  are very likely to be the 

proceeds of the Cubits theft. 

19. In addition, the wallet address immediately preceding the distribution to  

appears to have previously received funds from other well-

known cryptocurrency theft events.  In other words, the assets from Cubits appear to have been run 
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through a pre-existing system for laundering the proceeds of illicit activity (largely and specifically, 

activity with known shared laundering actors), and then transmitted to . 

20. There are also further indicia of illicit activity in  accounts related to the 

Cubits theft.  For example, one of     

 

 

 

 

 

  This confirms that the 

funds directed to  are derived from a well-established laundering system. 

21. The amount of the inflows that can be directly tied to the Cubits theft—nearly 26 Bitcoin 

valued at more than $260,000 in February 2018—exceeds the current balance of  

, corresponding to  

 

 

  In my assessment, the value of likely stolen Cubits assets directed 

to  exceeds their present balance, and so the entirety of the present balance 

represents value derived from Cubits assets. 

D. Relationship Between the February 2018 Theft and Certain Bittrex Wallet 

Addresses 

22. My review also identified links between the initial wallets containing Cubits’ stolen 

assets and certain accounts at another U.S.-based cryptocurrency exchange, Bittrex. 

23. These wallets show significant evidence of money laundering activity, and, in my 

assessment, are likely tied to illicit activity.  For example, one of the wallets,  
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  This is a textbook example of the “chain hopping”. 

24. The other target Bittrex wallet,  

 

 

  Here too, the transaction activity clearly reflects 

indicators of money laundering and chain-hopping. 

25. In addition to these red flags of criminal activity, there are clear connections between 

Cubits’s stolen funds and these accounts.  As with , there is a line of value 

transfer from the initial wallets containing Cubits’ stolen Bitcoins to the two Bittrex wallets, shown 

below: 

 

26. The value transfer to these accounts—  

 

 

As a result, the value of stolen Cubits assets directed to those accounts 

exceeds their current balance. 
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+1 (732) 890-7874 

rich@cipherblade.com 
www.cipherblade.com 

 
Curriculum Vitae of Richard Sanders, CRC 

 
Forensics reports, Declarations, and other work samples available upon request and NDA signing. 

 
Summary: Combat veteran continuing a sense of mission as a blockchain forensics expert and cryptocurrency cybercrime 

investigator with experience in dozens of cases. Seen as subject matter expert by law enforcement and regulators. Experience 
working with multiple law firms performing forensics work and other expertise-based supportive efforts. Experience testifying 
and writing Declarations for numerous cases involving cryptocurrency, including OTC deals, simswaps (and other forms of 
theft,) and suspect ICO disputes. 

 
CipherBlade Co-Founder/CSO 
 

● Renowned expert in blockchain forensics (utilizing tools such as Chainalysis, CipherTrace, Blockseer, or tools 
developed internally by need,) briefing law enforcement, legal professionals, and senior level exchange executives on 
complex blockchain transactions, security vulnerabilities, and other rapidly evolving elements of new waves of crime 

● Expert witness with experience leveraging deep knowledge of cryptocurrency criminal methodologies and networks 
○ Maintains active infiltration in underground hacker/scammer communities to maintain cutting edge threat 

intelligence leveraged by AML professionals and law enforcement 
○ Developed and maintains common tendencies of suspicious ICOs, which have provided 100% accuracy in 

data points upon reviewing ICOs for mismanagement, embezzlement, and other crime 
○ Serves as trainer and mentor for professionals in the public and private sector regarding fusion of on-chain 

and off-chain intelligence, leveraging OSINT and other techniques with blockchain forensics expertise to 
foster an environment in which “they can’t hide” 

● Lead investigator for dozens of cryptocurrency scams and hacks, most notably the ‘OGUsers’ ring with many arrests in 
2018 

○ As a lead investigator, is involved throughout full case lifecycle, from the time of incident through 
prosecution 

○ Assists affected parties with stabilizing upon breach and gathering initial forensics data 
○ Generates law enforcement reports in a renowned “pretty box with a ribbon” format, greatly enhancing 

likelihood that reports are actionable and serving as a catalyst for law enforcement action on highly complex 
cases that often lack past “playbook precedent” 

○ Conducts investigation of person(s) of interest for such incidents, including social engineering of social 
engineers, and feeding identifying data to law enforcement which led to the arrests of many simswappers via 
REACT and the FBI 

○ Assists prosecutors by feeding evidence and opinion in order to ensure person(s) responsible for these 
incidents are held appropriately accountable 

○ Assists victims and legal counsel by generating Declarations, often enabling and expediting asset recovery 
after arrests and asset seizure 

● Advises top-tier blockchain projects, such as Dusk, ChromaWay, and Resistance 
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Privileged and Confidential 
 

● Leverages blockchain, regulatory, and cyber knowledge to serve exchange clients such as Bitbuy with solvency audits 
● One of four administrators of Crypto Defenders Alliance (CDA), an organization comprised mostly of cryptocurrency 

exchange executives which seeks to thwart fraud involving cryptocurrency 
● Provides public-facing expert research and opinion on controversial matters in the blockchain industry, such as the 

Coinomi vulnerability and ShapeShift/WSJ dispute 
● Speaks at events and panels such as Blockchain In The Burgh to raise awareness about the importance of preventative 

security, AML, and public safety considerations 
 

Educational Qualifications and Professional Certifications 
 
Mr. Sanders earned a Bachelor of Science degree in Homeland Security while on active duty with the US Army. Despite 
maintaining a work schedule that far exceeds the typical “9 to 5,” he devoted almost the entirety of his off duty hours to utilizing 
the educational benefits provided to him as a service member to exceed the standard with a 3.7 GPA. He holds numerous awards, 
affiliations, and memberships in a variety of functional areas, mostly within military and security work as well as philanthropic 
undertakings. The most notable of these is a CORe credential from Harvard Business School extension. Mr. Sanders holds is also 
a Certified Blockchain and Law Professional with the Blockchain Council as well as Certified Bitcoin Professional certification. 
 
Mr. Sanders also holds a Chainalysis Reactor Certification, a course ran by the firm which provides the forensics tool most 
frequently utilized in blockchain forensics. During this course, Chainalysis staff shared that Reactor is a tool that presents data; 
analysis is still up to the analyst, and referenced Mr. Sanders as one of the top analysts. Minimal formal training exists for 
blockchain forensics, and zero training exists that covers the full spectrum, marrying on-chain and off-chain observations into a 
comprehensive skillset. Mr. Sanders has been requested to develop training for CDA, as well as potentially run a course at a local 
university in Pittsburgh. Mr. Sanders will be guest lecturing at a university in London next year on the topic of cryptocurrency 
investigations. In short, Mr. Sanders is creating the educational qualifications. 

 
Other experience available on LinkedIn 

 

Summary of Expert Witness Experience 
 
Due to many cases being arbitration or mediation, ongoing and/or early litigation, or litigations with confidentiality orders, 
descriptions of more frequent case types Mr. Sanders serves as an expert for will substitute for citation of case numbers/titles. 
 
Mr. Sanders has served as an expert for either or both Plaintiff and Defendants in cases involving, as some examples: 
 

● Divorce 
● ICO disputes against “soft exits” or other mismanagement 
● Cases against ICOs (including Enforcement actions) and VCs/funds  
● SIM swapping and other theft 
● Cryptocurrency exchange account compromises 
● OTC disputes 
● Cryptocurrency taxes 
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Hartley M.K. West (CA Bar No. 191609) 
KOBRE & KIM LLP 
150 California Street, 19th Floor  
San Francisco, California 94111 
Hartley.West@kobrekim.com 
Telephone: 415-582-4800 
Facsimile: 415-582-4811 
 
Benjamin J. Sauter (admitted pro hac vice) 
(NY State Bar No. 4691515) 
Daniel J. Saval (admitted pro hac vice) 
(NY State Bar No. 4489514) 
KOBRE & KIM LLP 
800 Third Avenue 
New York, New York 10022 
Benjamin.Sauter@kobrekim.com 
Daniel.Saval@kobrekim.com 
Telephone: 212-488-1200 
Facsimile: 212-488-1220 
 
Attorneys for Foreign Representatives 

 

UNITED STATES BANKRUPTCY COURT 

NORTHERN DISTRICT OF CALIFORNIA 

SAN FRANCISCO DIVISION 

In re: Dooga Ltd,, 
 
Debtor in a Foreign Proceeding 

 

 Chapter 15 

Case No. 20-30157-HLB 

ORDER GRANTING TURNOVER  
AND APPROVING OF NOTICE 
 

 
Steven John Parker and Trevor John Binyon, as the foreign representatives (the “Foreign 

Representatives”), as defined in section 101(24) of Title 11 of the United States Code (the 

“Bankruptcy Code”), of Dooga Ltd. (the “Debtor”), debtor in a foreign proceeding (the “U.K. 

Proceeding”), as defined in Bankruptcy Code section 101(23), currently before the U.K. High 

Court of Justice (Proceeding No. 010642 of 2018), having filed (a) the Motion for Turnover 

Pursuant to Recognition Order and 11 U.S.C. §§ 542, 1507(a), 1521(a)(5) and 1521(a)(7) and 

Approval of Notice (the “Motion”); (b) the supporting Declaration of Richard Sanders and 
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attendant exhibits; and (c) the Declaration of Steven John Parker and attendant exhibits; and no 

objections or other responses having been filed thereto; and a hearing having been held on 

November 19, 2020; and appropriate and timely notice of the filing of the Motion and the hearing 

thereon having been given by the Foreign Representatives; and such notice having been adequate 

and sufficient for all purposes; and no other or further notice being necessary or required; and 

after due deliberation and sufficient cause appearing therefore, the Court makes the following 

findings of fact and conclusions of law: 

a. The Foreign Representatives may properly seek turnover of the Debtor’s property 

within the United States pursuant to the Recognition Order entered by the Court in this proceeding 

(ECF No. 17) and this Court’s authority under Bankruptcy Code Section 1521(a)(5).  Moreover, 

the Foreign Representatives are also entitled to turnover relief pursuant to Bankruptcy Code 

Sections 542 and 1521(a)(7).   

b. The contents of the Coinbase account associated with  

 

constitute property of the Debtor.  This includes the proceeds of the following Coinbase wallet 

addresses: 
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c. The contents of the Bittrex accounts associated with the following cryptocurrency 

wallets constitutes property of the Debtor: 

  

  

d. Notwithstanding that notice to the nominal holders of the Bittrex and Coinbase 

accounts is not strictly required pursuant to Bankruptcy Rule 9014, the Foreign Representatives 

have provided notice to those holders by e-mailing a copy of the Motion and attendant papers to 

the accountholders at the e-mail addresses they provided to the cryptocurrency exchanges.  In 

addition, the Foreign Representatives have mailed copies of the Motion and attendant papers to 

the last known addresses of these individuals, as they were given to the cryptocurrency exchanges.   

e. I conclude that such notice is reasonably calculated, under all the circumstances, 

to apprise the accountholders of the pendency of the Motion and afford them an opportunity to 

present their objections, and, accordingly, that the notice provided by the Foreign Representatives 

constitutes good service pursuant to Fed. R. Civ. P. 4(f)(3) and, as a result, Bankruptcy Rules 

7004 and 9014. 
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NOW, THEREFORE, IT IS HEREBY ORDERED THAT: 

1. Coinbase, Inc. and all of its subsidiaries, affiliates, agents, successors, or anybody acting 

on its behalf are directed to turn over the contents of the account(s) associated with  

 

 to a cryptocurrency wallet or other location identified by the Foreign 

Representatives.  For the avoidance of doubt, this includes the contents of the following 

cryptocurrency wallets: 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

 

 
 
 
 
 
 
  

 
 – 5 – 

ORDER GRANTING TURNOVER AND APPROVING OF NOTICE 
CASE NO. 20-30157-HLB 

2. Bittrex Inc. and all of its subsidiaries, affiliates, agents, successors, or anybody acting on 

its behalf are directed to turn over the contents of the account(s) associated with  

 to a 

cryptocurrency wallet or other location identified by the Foreign Representatives.  For the 

avoidance of doubt, this includes the contents of the following cryptocurrency wallets: 

  

  

3. The Foreign Representatives’ provision of the Motion and attendant papers to the nominal 

holders of the Coinbase and Bittrex accounts by (1) e-mail to the last known e-mail 

address provided to the exchanges, and (2) hard copy mail to the last known address the 

individuals provided to the exchanges, constitutes good service pursuant to Fed. R. Civ. 

P. 4(f)(3), and therefore Bankruptcy Rules 7004 and 9014.  Such service constitutes 

adequate notice of the Motion for all purposes. 

4. Service of this Order shall be given by email or U.S. First Class mail to (i) Coinbase; (ii) 

Bittrex; (iii) the United States Trustee for the Northern District of California; (iv) the 

Debtor; (v) all parties to litigation pending in the United States in which the Debtor is a 

party at the time of entry of the Order; (vi) all parties that have filed a notice of appearance 

in this case; and (vii) such other parties that the Court may direct, in accordance with 

Bankruptcy Rules 2002 and 7004(a) and (b). Service of this order shall, additionally, be 

given to Dooga’s creditors via the online portal maintained by the Foreign 

Representatives that allows creditor access to any reports, filed documents, or other 

updates relating to the U.K. insolvency proceedings of Dooga Ltd. 

5. Service of this Order on the Coinbase and Bittrex accountholders by e-mail and regular 

mail, as described above in Paragraph 3, shall constitute good and sufficient service of 

this Order and adequate notice of this Order for all purposes. 
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6. The terms and conditions of this Order shall be immediately effective and enforceable 

upon its entry. 

7. This Court shall retain jurisdiction with respect to the enforcement, amendment or 

modification of this Order, any requests for additional relief or any adversary proceeding 

brought in and through this Chapter 15 case, and any request by any person or entity for 

relief from the provisions of this Order. 

 

 

**END OF ORDER** 
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COURT SERVICE LIST  
 

U.S. Trustee 
Office of the U.S. Trustee (SF) 
450 Golden Gate Avenue 
5th Floor, Suite #05-0153 
San Francisco, CA 94102 
 
Steven John Parker and Trevor John Binyon 
Opus Restructuring LLP 
1 Radian Court 
Knowlhill, Milton Keynes  
MK5 8PJ, United Kingdom 
 
Dooga Ltd. 
c/o Opus Restructuring LLP 
1 Radian Court 
Knowlhill, Milton Keynes  
MK5 8PJ, United Kingdom 
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Hartley.West@kobrekim.com 
Telephone: 415-582-4800 
Facsimile: 415-582-4811 
 
Benjamin J.A. Sauter (admitted pro hac vice) 
(NY State Bar No. 4691515) 
Daniel J. Saval (admitted pro hac vice) 
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UNITED STATES BANKRUPTCY COURT 

NORTHERN DISTRICT OF CALIFORNIA 

SAN FRANCISCO DIVISION 

In re: Dooga Ltd,, 
 
Debtor in a Foreign Proceeding 

 
 
 
 
 
 
 

 Chapter 15 

Case No. 20-30157-HLB 

MOTION FOR TURNOVER 
PURSUANT TO RECOGNITION 
ORDER AND 11 U.S.C. §§ 542, 
1507(A), 1521(A)(5) AND 1521(A)(7) 
AND APPROVAL OF NOTICE  
 
Date: November 19, 2020 
Time: 10:00 a.m. (PST) 
Place: (Telephonic Appearances Only) 

United States Bankruptcy Court 
450 Golden Gate Avenue 
Courtroom 19, 16th Floor  
San Francisco, CA 94102 
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The foreign representatives in this Chapter 15 case, Trevor Binyon and Steven Parker (the 

“Foreign Representatives”), hereby move (the “Motion”) the Court for an entry of an order, 

pursuant to the Recognition Order entered by this Court on March 30, 2020 (Dkt No. 17) and 11 

U.S.C. §§ 542, 1507(a), 1521(a)(5) and 1521(a)(7), and substantially in the form attached hereto 

as Exhibit A, directing the turnover of assets from Coinbase Inc. (including all of its subsidiaries, 

affiliates, agents, successors, or anybody acting on its behalf (hereinto referred to as “Coinbase”)) 

and Bittrex Inc. (including all of its subsidiaries, affiliates, agents, successors, or anybody acting 

on its behalf (hereinto referred to as “Bittrex”)), and approving of the Foreign Representatives’ 

method of providing notice to the nominal holders of the Bittrex and Coinbase accounts. 

This Motion is based on the Memorandum of Points and Authorities appended hereto, this 

Notice of Motion, the Declaration of Richard Sanders and associated exhibits filed in support of 

this Motion, the Declaration of Steven Parker and associated exhibits filed in support of this 

Motion, all pleadings and papers on file in the above-captioned bankruptcy case, any matter of 

which the Court may take judicial notice, and all evidence offered and arguments made at or 

before any hearing on this Motion. 

DATED:  October 19, 2020 
/s/ Hartley M.K. West    
Hartley M.K. West (CA Bar No. 191609) 
KOBRE & KIM LLP 
150 California Street, 19th Floor  
San Francisco, California 94111 
Hartley.West@kobrekim.com 
Telephone: 415-582-4800 
Facsimile: 415-582-4811 
 
Benjamin J.A. Sauter (admitted pro hac vice) 
(NY State Bar No. 4691515) 
Daniel J. Saval (admitted pro hac vice) 
(NY State Bar No. 4489514) 
KOBRE & KIM LLP 
800 Third Avenue 
New York, New York 10022 
Benjamin.Sauter@kobrekim.com 
Daniel.Saval@kobrekim.com 
Telephone: 212-488-1200 
Facsimile: 212-488-1220 
 
Attorneys for Foreign Representatives 
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