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JOINT APPLICATION FOR TRANSFER OF CONTROL – 
STREAMLINED PROCESSING REQUESTED  

 
Pursuant to Section 214 of the Communications Act of 1934, as amended (the “Act”) and 

Section 63.24 of the Commission’s rules, American Samoa License, Inc. (“ASL,” FRN 

0001843432) and eLandia Technologies, Inc. (“ELT,” FRN 0010731263, and together with 

ASL, the “Licensees”), Ralph S. Janvey, as Receiver for Stanford International Bank Ltd. 

(“SIBL” or “Transferor,” FRN 0013561055), and Pete R. Pizarro (“Mr. Pizarro” or “Transferee,” 
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FRN 0019470681, and together with the Licensees and Transferor, the “Applicants”) request that 

the Commission consent to the transfer of control of the Licensees from SIBL to Mr. Pizarro.1  

ASL and ELT each hold an international Section 214 authorization.2  The transfer of control of 

the Licensees from SIBL to Mr. Pizarro took place on February 6, 2009, as part of a capital 

structure reorganization of eLandia International, Inc. (“eLandia International”), which has 

indirect 100-percent ownership of ASL and direct 100-percent ownership of ELT.  SIBL, the 

Transferee, and eLandia International entered into a series of transactions on February 6, 2009 in 

connection with eLandia International’s reorganization that converted the principal amount of 

eLandia International’s debt to SIBL into eLandia International preferred non-voting stock, 

reduced SIBL’s ownership of eLandia International common stock to 49.9 percent of outstanding 

common stock, and placed the shares of eLandia International held by SIBL into a voting trust 

(the “Voting Trust”) of which the Transferee is the trustee.  SIBL and the Transferee were not 

aware that Commission consent was required in connection with these transactions, since 

eLandia International is not itself a Commission licensee.  The Transferor (now under control of 

a receiver) and the Transferee regret that they did not seek timely transaction consent from the 

Commission, and they commit that such actions will not be repeated in the future. 

                                                 
1  See 47 U.S.C. § 214; 47 C.F.R. § 63.24.  Concurrently with this application, ASHC and its 

affiliates have filed with the Commission (1) an application for consent to the substantive 
transfer-of-control of the cable landing license for the American Samoa Hawaii Cable 
System resulting from the recapitalization of its indirect parent, eLandia International, Inc., in 
February 2009, (2) a notification of the partial pro forma assignment of the cable landing 
license for the American Samoa Hawaii Cable System , and (3) a relinquishment by Pac Rim 
Redeployment, LLC, of its joint interest in the cable landing license for the American Samoa 
Hawaii Cable System. 

2  ASL holds ITC-214-19981207-00860 (global or limited global facilities-based service) and 
ITC-214-19980918-00671 (global resale service).  ELT holds ITC-214-20040824-00350 
(global or limited global facilities-based service and global or limited global resale service).  
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This application qualifies for streamlined processing under Section 63.12 of the 

Commission’s rules, and the Applicants therefore request such treatment. 

 
I. BACKGROUND 
 

A. Parties to the Transaction 
 
American Samoa License, Inc.: ASL is an American Samoa corporation headquartered 

in Pago Pago, American Samoa.  ASL holds an international Section 214 authorization for global 

or limited global facilities-based service (FCC File No. ITC-214-19981207-00860) and an 

international section 214 authorization for global resale service (FCC File No. ITC-214-

19980918-00671).3  ASL is a wholly owned direct subsidiary of AST Telecom, LLC d/b/a Blue 

Sky Communications, a Delaware limited-liability company (“Blue Sky”).  Blue Sky is a 

wholly-owned, direct subsidiary of eLandia International.   

eLandia Technologies, Inc.: ELT is a Delaware corporation headquartered in Miami, 

Florida.  ELT holds an international Section 214 authorization for global or limited global 

facilities-based service and global or limited global resale service (ITC-214-20040824-00350).4  

ELT is a wholly owned direct subsidiary of eLandia International.   

Stanford International Bank, Ltd.:  SIBL is organized under the laws of Antigua and 

Barbuda.  SIBL is a wholly-owned direct subsidiary of Stanford Bank Holdings, Ltd., also 

organized under the laws of Antigua and Barbuda.  Stanford Bank Holdings, Ltd. is wholly 

owned by R. Allen Stanford, a U.S. citizen.  SIBL was placed in receivership on February 16, 

                                                 
3  Public Notice, Overseas Common Carrier Section 214 Applications and Section 310(b)(4); 

Actions Taken, Report No. TEL-00059, 14 FCC Rcd. 4996 (1999); Public Notice, Overseas 
Common Carrier Section 214 Applications and Section 310(b)(4); Actions Taken, Report No. 
TEL-00031, 13 FCC Rcd. 22,621 (1998). 

4  Public Notice, International Authorizations Granted, Report No. TEL-00836, 19 FCC Rcd. 
18,712 (2004). 
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2009, by order of the United District Court for the Northern District of Texas, in connection with 

a lawsuit brought by the Securities and Exchange Commission against SIBL (the “SEC 

Lawsuit”).5  The court appointed Ralph S. Janvey as the Receiver, with the full powers of an 

equity receiver under common law and additional powers set forth in the court’s amended order 

appointing Mr. Janvey as Receiver.6 

Pete R. Pizarro: Mr. Pizarro is the trustee of the Voting Trust.  Mr. Pizarro is also an 

individual shareholder of eLandia International, holding 2.9 percent of the issued and 

outstanding common shares of eLandia International.  Mr. Pizarro is the chief executive officer 

of eLandia International.  Mr. Pizarro is a United States citizen. 

B.  The Capital Structure Reorganization 
 

On February 6, 2009, eLandia International consummated a reorganization of its capital 

structure.  As part of that reorganization, the principal amount of $12 million in outstanding debt 

held by SIBL was converted to non-voting preferred shares of eLandia International, SIBL 

surrendered for cancellation 16,148,612 shares of common stock of eLandia International held 

by SIBL, and SIBL deposited all of its shares of common stock and non-voting preferred stock in 

the Voting Trust (the “Capital Structure Reorganization”). 

 Control of eLandia International (and of ASL and ELT) was transferred from SIBL to 

Mr. Pizarro, the trustee of the Voting Trust and also an individual shareholder, as a result of the 

Capital Structure Reorganization. Before the Capital Structure Reorganization, SIBL owned 68.1 

percent of eLandia International.  SIBL was issued Voting Trust Certificates in exchange for 

                                                 
5  Securities and Exchange Commission v. Stanford Int’l Bank, Ltd., Case No. 3-09CV0298-N, 

pending in the United States District Court for the Northern District of Texas, Dallas 
Division. 

6  See Amended Order Appointing Receiver, Mar. 12, 2009, in Securities and Exchange 
Commission v. Stanford Int’l Bank, Ltd., Case No. 3-09CV0298-N (N.D. Tex.), at ¶ 2. 
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SIBL’s shares of eLandia International.  SIBL has become subject to a receivership imposed by 

the United States District Court for the Northern District of Texas in connection with the SEC 

Lawsuit.  The Receiver has “complete and exclusive control, possession, and custody” of “the 

assets, monies, securities, properties, real and personal, tangible and intangible, or whatever kind 

and description, wherever located” of SIBL.7  The Receiver confirmed by letter dated June 2, 

2009 to Pete Pizarro that “the assets and business operations of eLandia and its subsidiaries are 

not part of the Receivership Estate.  The Voting Trust Certificates are, however, a part of the 

Receivership Estate.”8 

As a result of the reorganization (and subsequent share issuances), the Voting Trust now 

holds 44.75 percent of the common stock of eLandia International, and also holds non-voting 

preferred stock of eLandia International.  Under the Voting Trust, Mr. Pizarro is given discretion 

to vote the eLandia International common stock held by the Voting Trust on most matters (and 

the Voting Trust Agreement sets forth voting requirements on other matters).  Because Mr. 

Pizarro individually also owns 2.75 percent of the outstanding common stock of eLandia 

International, Mr. Pizarro now exercises the right to vote 47.50 percent of the voting shares of 

eLandia International, and has control of eLandia International pursuant to the Communications 

Act of 1934, as amended, and the Commission’s rules and regulations.9 

                                                 
7  See Amended Order Appointing Receiver, Mar. 12, 2009, in Securities and Exchange 

Commission v. Stanford Int’l Bank, Ltd., Case No. 3-09CV0298-N (N.D. Tex.), at ¶¶ 1, 4. 
8  See Letter from Ralph S. Janvey, Receiver, to Pete R. Pizarro, CEO, eLandia International, 

Inc. (Jun. 2, 2009) (emphasis added), filed as attachment to SEC Form 8-K filed by eLandia 
International, Inc. (Jun. 3, 2009). 

9  See Stratos Global Corporation, Transferor, Robert M. Franklin, Transferee, Consolidated 
Application for Consent to Transfer of Control, Memorandum Opinion and Order and 
Declaratory Ruling, 22 FCC Rcd. 21328 (Dec. 7, 2007) (holding that trustee with the power 
to vote shares is deemed to control shares in trust). 
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 The Voting Trust agreement, which is attached hereto as Exhibit A, provides that Mr. 

Pizarro, as trustee, has both the “duty” and “the full power and authority” to vote the shares in 

the Voting Trust as in the judgment of the trustee may be for the best interest of eLandia 

International “at all meetings of the stockholders” of eLandia International and “all actions to be 

taken by written consent of the stockholders” on any and all matters and questions which may be 

brought before such meetings, including “in the election of directors.”10  The only limitation 

imposed by the Voting Trust on Mr. Pizarro’s voting power is a requirement that Mr. Pizarro 

vote the shares in trust in the same proportion as the holders of the remaining outstanding shares 

of common stock present and voting at any meeting of the stockholders with respect to the sale 

of eLandia International whether by merger, consolidation, sale of all or substantially all the 

assets or other similar transaction and with respect to certain increases to the amount of shares 

issuable pursuant to a stock option or other equity plan.11  Because Mr. Pizarro possesses voting 

control of the shares deposited by SIBL in the Voting Trust, he is deemed to control those 

shares.12 

 The Capital Structure Reorganization of eLandia International has reduced the 

outstanding debt of eLandia International.  The Capital Structure Reorganization has also 

eliminated SIBL and Mr. Allen Stanford, who are enmeshed in the SEC Lawsuit, from taking 

part in the decisions of the shareholders of eLandia International.  This strengthens eLandia 

International, which indirectly wholly owns ASL and directly wholly owns ELT.  With these 

beneficial changes to eLandia International, ASL and ELT will be better able to deliver 

                                                 
10  Voting Trust Agreement § 4.2(a). 
11  Id. § 4.2(b). 
12  Mr. Pizarro may not be terminated as trustee by SIBL.  Mr. Pizarro will cease to be trustee 

when he ceases to be the Chief Executive Officer of eLandia International, or upon his 
resignation, death, disability, bankruptcy, or breach of the Voting Trust.  See id. § 6.1.  
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international telecommunications services to consumers, including consumers in the remote and 

economically depressed U.S. territory of American Samoa.  Consequently, the Applicants 

believe that Commission grant of this transfer application will serve the public interest, 

convenience, and necessity. 

II. INFORMATION REQUIRED BY SECTION 63.18 OF THE COMMISSION’S 
RULES REGARDING THE TRANSFER OF CONTROL TO MR. PIZARRO OF 
INTERNATIONAL SECTION 214 LICENSEES ASL AND ELT 

 
Pursuant to Sections 63.18 and 63.24(e)(2) of the Commission’s rules, the Applicants 

provide the following information in support of the Applicants’ request for consent to transfer 

control of ASL and ELT from SILB to Mr. Pizarro: 

(a) Applicants’ Names, Addresses, and Telephone Numbers13 
 

The name, address, and telephone number of each Applicant are: 
 

Licensees: AMERICAN SAMOA LICENSE, INC. 
P.O. Box 478 
Pago Pago, American Samoa  96799 
+1 684 699 2759 
 
ELANDIA TECHNOLOGIES, INC.  
8200 NW 52nd Terrace 
Suite 102 
Miami, Florida  33166 
+1 305  415 8830 

 
Transferor: STANFORD INTERNATIONAL BANK, LTD. 
  c/o Ralph S. Janvey, Receiver   
  Krage & Janvey LLP 

2100 Ross Avenue, Suite 2600 
Dallas, Texas  75201 
+1 214 969 7500  

 

                                                 
13  See 47 C.F.R. § 63.18(a). 
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Transferee: MR. PETE R. PIZARRO 
  c/o eLandia International, Inc. 
  8200 NW 52nd Terrace 

Suite 102 
Miami, Florida  33166 

  +1 305 415 8830 
 

(b) Applicants’ Places of Incorporation14 
 

 ASL is an American Samoa corporation.  ELT is a Delaware corporation.  Stanford 

International Bank, Ltd. is an Antigua & Barbuda corporation and is currently in receivership.15  

Mr. Pizarro is an individual and a citizen of the United States. 

(c)  Contact Information16 
 

The Commission should address correspondence regarding this application to: 

Transferor 
 
RALPH S. JANVEY, RECEIVER 
Stanford International Bank, Ltd. 
Krage & Janvey LLP 
2100 Ross Avenue, Suite 2600 
Dallas, Texas  75201 
+1 214 969 7500  tel 

Transferee and Licensees 
 
PETE R. PIZARRO 
c/o eLandia International, Inc. 
8200 NW 52nd Terrace 
Suite 102 
Miami, Florida  33166 
+1 305 415 8830  tel 
 

 Adolfo Montenegro 
President and Chief Executive Officer 
AST TELECOM, LLC, D/B/A  
    BLUE SKY COMMUNICATIONS 
P.O. Box 478 
Pago Pago, American Samoa  96799 
+1 684 699 2759 
 

                                                 
14  See id. § 63.18(b). 
15  See Amended Order Appointing Receiver, Mar. 12, 2009, in Securities and Exchange 

Comm’n v. Stanford Int’l Bank, Ltd., Case No. 3-09CV0298-N (N.D. Tex.). 
16  See 47 C.F.R. § 63.18(c). 
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 with a copy to: 

 
Kent D. Bressie 
WILTSHIRE & GRANNIS LLP 
1200 18th Street, N.W., Suite 1200 
Washington, D.C. 20036-2560 
+1 202 730 1337  tel 
+1 202 730 1301  fax  
 
Counsel for Peter R. Pizarro, American 
Samoa License, Inc., and eLandia 
Technologies, Inc. 

 
(d)  International Section 214 Authorizations17 

 
ASL holds an international Section 214 authorization for global or limited global 

facilities-based service (ITC-214-19981207-00860) and an international section 214 

authorization for global resale service (ITC-214-19980918-00671).18  ELT holds an international 

Section 214 authorization for global or limited global facilities-based service and global or 

limited global resale service (ITC-214-20040824-00350).19   

(e) No response is required.20 
 

(f) No response is required.21 
 

(g) No response is required.22 
 

                                                 
17  See id. § 63.18(d). 
18  Public Notice, Overseas Common Carrier Section 214 Applications and Section 310(b)(4); 

Actions Taken, Report No. TEL-00059, 14 FCC Rcd. 4996 (1999); Public Notice, Overseas 
Common Carrier Section 214 Applications and Section 310(b)(4); Actions Taken, Report No. 
TEL-00031, 13 FCC Rcd. 22621 (1998). 

19  Public Notice, International Authorizations Granted, Report No. TEL-00836, 19 FCC Rcd. 
18712 (2004). 

20  See 47 C.F.R. § 63.24(e)(2). 
21  See id. 
22  See id. 



 10

(h) Ownership, Citizenship, Principal Business, and Interlocking 
Directorates23 
 

ASL:  ASL is a wholly owned direct subsidiary of AST Telecom, LLC d/b/a Blue Sky 

Communications, a Delaware limited liability company.   Blue Sky’s address is: P.O. Box 478, 

Pago Pago, American Samoa 96799.  Blue Sky’s principal business is providing communications 

services in American Samoa. 

Blue Sky is a wholly owned direct subsidiary of eLandia International, Inc., a Delaware 

corporation.  eLandia International’s address is:  8200 NW 52nd Terrace, Suite 102, Miami, 

Florida 33166.  eLandia International is a diversified holding company with investments in the 

information technology and communications sectors.   

eLandia International’s only 10-percent-or-greater shareholder is Pete R. Pizarro, the 

Trustee of the Voting Trust, which is a Delaware voting trust that now holds 44.75 percent of the 

voting stock of eLandia International (and also holds non-voting preferred stock of eLandia 

International).24  Mr. Pizarro, as the trustee of the Voting Trust, has the power and authority to 

vote the eLandia International common stock held by the Voting Trust.  Mr. Pizarro controls 

44.75 percent of eLandia International’s common stock as the trustee of the Voting Trust.  Mr. 

Pizarro individually owns 2.75 percent of eLandia International’s common stock.  Accordingly, 

Mr. Pizarro controls 47.50 percent of the voting stock of eLandia International. 

Mr. Pizarro is a U.S. citizen and is the Chief Executive Officer of eLandia International.  

Mr. Pizarro’s address is:  c/o eLandia International, Inc., 8200 NW 52nd Terrace, Suite 102, 

Miami, Florida 33166. 

                                                 
23  See id. § 63.18(h). 
24  SIBL holds Voting Trust Certificates which entitle SIBL to dividends and distributions from 

eLandia International, if any, in respect of the shares SIBL deposited in the Voting Trust.   
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On February 16, 2009, the United District Court for the Northern District of Texas 

appointed a receiver for SIBL and R. Allen Stanford in connection with the SEC Lawsuit.25  

Accordingly, the address for SIBL, Stanford Bank Holdings, Ltd., and R. Allen Stanford is Ralph 

S. Janvey, Receiver, Krage & Janvey LLP, 2100 Ross Avenue, Suite 2600, Dallas, Texas 75201. 

ASL does not have any interlocking directorates with a foreign carrier. 

ELT: eLandia Technologies, Inc. is a corporation organized under the laws of the State of 

Delaware.  ELT is engaged in the provision of telecommunications products and services and 

information technology.  ELT’s address is:  8200 NW 52nd Terrace, Suite 102, Miami, Florida 

33166. 

ELT is a wholly-owned, direct subsidiary of eLandia International.  Information about 

eLandia International is provided above in the description of ASL’s ownership.   

ELT does not have any interlocking directorates with a foreign carrier. 

(i) Certification Regarding Foreign Carrier Status and Foreign 
Affiliations26 

 
By his signature below, Mr. Pizarro certifies that neither he, ASL, or ELT has any 

affiliation with a foreign carrier as a result of the Capital Structure Reorganization. 

(j) Certification Regarding Destination Markets27 
 

By his signature below, Mr. Pizarro certifies to the following: (1) neither he, ASL, or 

ELT is a foreign carrier in any destination country to which he, ASL, or ELT seeks to provide 

telecommunications services; (2) neither he, ASL, or ELT controls a foreign carrier in any 

                                                 
25  Securities and Exchange Commission v. Stanford Int’l Bank, Ltd., Case No. 3-09CV0298-N, 

pending in the United States District Court for the Northern District of Texas, Dallas 
Division. 

26  See 47 C.F.R. § 63.18(i). 
27  See id. § 63.18(j). 
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destination country to which he, ASL, or ELT seeks to provide international telecommunications 

services; (3) no entity owning more than 25 percent of ASL or ELT or controlling ASL or ELT 

controls a foreign carrier in any destination country to which he, ASL, or ELT seeks to provide 

international telecommunications services; and (4) no grouping of two or more foreign carriers 

(or parties that control foreign carriers) in any destination country to which he, ASL, or ELT 

seek to provide international telecommunications services own, in aggregate, more than 25 

percent of ASL or ELT and are parties to, or beneficiaries of, a contractual relation affecting the 

provision or marketing of international basic telecommunications services in the United States. 

(k) Certification Regarding WTO Status, Market Power, and the 
Effective Competitive Opportunities Test28 

 
As Mr. Pizarro has not made any affirmative certifications regarding foreign carrier 

affiliations in response to Section 63.18(j) of the Commission’s rules, Mr. Pizarro need not make 

a showing regarding WTO status under Section 63.18(k) of the Commission’s rules. 

(l) Certification Regarding Resale of International Switched Services29 
 

As Mr. Pizarro has not made any affirmative certifications regarding foreign carrier 

affiliations in response to Section 63.18(j) of the Commission’s rules, Mr. Pizarro need not make 

a showing regarding the resale of international switched services to an unaffiliated carrier under 

Section 63.18(l) of the Commission’s rules. 

                                                 
28  See id. § 63.18(k). 
29  See id. § 63.18(l). 
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(m) Certification Regarding Non-Dominant Status30 
 

As Mr. Pizarro has not made any affirmative certifications regarding foreign carrier 

affiliations in response to Section 63.18(j) of the Commission’s rules, Mr. Pizarro need not make 

a showing regarding non-dominant status under Section 63.18(m) of the Commission’s rules. 

(n) Certification Regarding Special Concessions31 
 

By his signature below, Mr. Pizarro certifies that neither he nor ASL nor ELT has agreed 

to accept special concessions directly or indirectly from any foreign carrier with respect to any 

U.S. international route where the foreign carrier possesses market power on the foreign end of 

the route and that neither he nor ASL nor ELT will enter into any such agreements in the future. 

(o) Certification Regarding the Anti-Drug Abuse Act of 198832 
 

By his signature below, Mr. Pizarro certifies that no party to this application is subject to 

a denial of federal benefits under Section 5301 of the Anti-Drug Abuse Act of 1988, as amended. 

(p) Streamlined Processing33 
 

The Applicants seek streamlined processing of this request for consent to transfer control 

of international Section 214 licensees ASL and ELT under Section 63.12 of the Commission’s 

rules because neither Pizarro, ASL, or ELT is affiliated with any foreign carrier.  Moreover, the 

Capital Structure Reorganization raises no competition or other public interest concerns that 

would warrant a denial of streamlined processing.  

                                                 
30  See id. § 63.18(m). 
31  See id. § 63.18(n). 
32  See id. § 63.18(o). 
33  See id. § 63.18(p). 
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EXHIBIT A 
 
 

Voting Trust Agreement 



Exhibit 9.1 

VOTING TRUST AGREEMENT  

V OTING T RUST A GREEMENT (this “ Agreement ”) made as of the 6 th day of February, 2009, by and between Pete R. Pizarro (hereinafter 
sometimes referred to, together with his successor in trust, as the “ Trustee ”), Stanford International Bank Ltd. (hereinafter sometimes 
referred to as the “ Shareholder ”), and, for purposes of certain provisions of this Agreement only, eLandia International Inc., a Delaware 
corporation (the “Company”).  

W I T N E S S E T H  

WHEREAS, as of the date hereof, the Shareholder is the holder of the shares of common stock, par value $.00001 per share (the “ 
Common Stock ”), and the shares of preferred stock, par value $.00001 per share (the “ Preferred Stock ”), of eLandia International Inc., a 
Delaware corporation (the “ Company ”), set forth on Schedule 1 attached hereto. The shares of Common Stock and the shares of Preferred 
Stock identified on Schedule 1 are collectively referred to herein as the “ Shares ”;  

WHEREAS, the Shareholder desires to grant the voting power with respect to the Shares and any Additional Shares (as defined below) of 
the Company beneficially owned or held of record by it or hereafter acquired to the Trustee in all matters on the terms and conditions set forth 
herein;  

WHEREAS, the Trustee accepts the voting trust created hereby and has consented to act under this Agreement for the purposes hereinafter 
provided; and  

WHEREAS, the parties intend that the voting trust created by this Agreement be a voting trust within the meaning of Section 218(a) of the 
General Corporation Law of the State of Delaware;  

NOW, THEREFORE, in consideration of the mutual covenants herein contained and for other good, valuable and sufficient 
consideration, the receipt of which is hereby acknowledged, the parties hereto promise, covenant, undertake and agree as follows:  

1. Creation of Voting Trust.  

1.1 Deposit of Shares.  

(a) Upon executing this Agreement, the Shareholder shall deposit with the Trustee one or more certificates representing the Shares 
listed on Schedule 1 hereto, and shall also deposit with the Trustee immediately upon receipt certificates representing any other shares of capital 
stock of any class or series of the Company having voting powers which it acquires during the term of this Agreement, including any such shares 
acquired through the exercise of any options, warrants, conversion or as dividends (any such additional shares of capital stock of the Company 
having voting powers being “  Additional Shares ” ).  



(b) In the event the Shareholder has the right to purchase or acquire any Additional Shares, and the Shareholder desires to exercise 
such option, warrant, conversion or other such right, then the Shareholder shall notify the Trustee in writing of the intended acquisition of such 
Additional Shares at least ten days prior thereto.  

(c) In the event that the Trustee is offered or has the right to subscribe for any additional shares or other securities of the Company in 
his capacity as the holder of record of the Deposited Shares (as defined below), the Trustee shall promptly (and in any event within 2 business 
days) notify the Shareholder in writing of such subscription rights; provided, however, such notice shall be given not less than 5 business days 
prior to the Trustee taking any action on such subscription. If the Trustee receives from the Shareholder, at least 10 business days prior to the 
time fixed for the expiration of such subscription rights, a written direction to the Trustee to exercise the subscription rights allocable to the 
Shares beneficially owned by the Shareholder, accompanied by sufficient funds to pay for the exercise of such subscription rights, then upon full 
and complete compliance by the Shareholder with all other terms and conditions of such subscription, the Trustee shall make such purchase and 
payment for such shares or other securities. The Trustee shall deliver such shares or securities to the Shareholder unless such shares or other 
securities are Additional Shares, in which case such securities will be held by the Trustee under the terms of this Agreement and shall be deemed 
deposited with the Trustee in accordance with this Agreement and be considered to be Deposited Shares (as defined below). In the event 
Shareholder declines to cause the Trustee to exercise such subscription rights, the Trustee may not, and shall not, exercise such subscription 
rights on his own behalf or for the benefit of any other person.  

1.2 Reissue of Certificates in the Name of the Trustee. All certificates representing Shares and Additional Shares deposited with 
the Trustee pursuant to this Agreement (“ Deposited Shares ”) shall be so endorsed, or accompanied by such instruments of transfer as to enable 
the Trustee to cause such certificates to be transferred into the name of the Trustee, together with such sums as are necessary to pay any taxes 
imposed on the transfer of such shares. All certificates for the Shares or Additional Shares transferred and delivered to the Trustee pursuant 
hereto shall be surrendered by the Trustee to the Company and canceled and new certificates therefor shall be issued to and held by the Trustee 
in his own name in his capacity as Trustee hereunder. Such new certificates shall bear a legend indicating that the shares represented thereby are 
issued pursuant and subject to this Agreement and a notation of such legend shall be placed in the stock transfer ledger of the Company.  

1.3 Trust Certificates. Upon receipt by the Trustee of the certificates for the Deposited Shares and the transfer of the same into the 
name of the Trustee, the Trustee shall hold the Deposited Shares subject to the terms of this Agreement and shall issue and deliver to the 
Shareholder voting trust certificates representing its interest in such Deposited Shares deposited pursuant hereto (“ Voting Trust Certificate ”). 
Each Voting Trust Certificate to be issued and delivered by the Trustee in respect of the Deposited Shares shall state the number and class or 
series of shares which it represents, shall be signed by the Trustee, and shall be in substantially the same form as Exhibit A attached hereto and 
bear the restrictive legends set forth thereon.  
   

2  



1.4 Inspection of Agreement. A copy of this Agreement shall be filed in the registered office of the Company in the State of 
Delaware and shall be available for inspection by the Company’s stockholders and all beneficiaries of the trust during normal business hours.  

2. Dividends and Other Distributions.  

2.1 Dividends and Distributions. If any dividend or other distribution in respect of the Deposited Shares is paid other than in 
Additional Shares, then the Trustee hereby assigns the right to receive any such dividend or distribution to the holders of outstanding Voting 
Trust Certificates and the Company shall directly distribute the same to the holders of outstanding Voting Trust Certificates registered as such at 
the close of business on the record date for such distribution and the Trustee shall have no rights to such dividends. Such distribution shall be 
made to such holders of Voting Trust Certificates ratably, in accordance with the number of shares of capital stock of the Company on which the 
dividend was declared represented by their respective Voting Trust Certificates.  

2.2 Stock Dividends. If any dividend in respect of the Deposited Shares is paid, in whole or in part, in Additional Shares, the Trustee 
shall likewise hold, subject to the terms of this Agreement, the stock certificates that are received by it on account of such dividend (and such 
dividend so held will be considered to be Deposited Shares), and the holder of each outstanding Voting Trust Certificate representing stock on 
which such dividend has been paid shall be entitled to receive a Voting Trust Certificate issued under this Agreement for the number of shares 
and class or series of stock received as such dividend with respect to the shares represented by such Voting Trust Certificate. Holders entitled to 
receive the Voting Trust Certificates issued in respect of such dividends shall be those registered as such on the transfer books of the Trustee at 
the close of business on the record date for such dividend.  

3. Transfer of Certificates.  

3.1 Transfer Restrictions. During the term of this Agreement, the sale, assignment, donation, gift, pledge, encumbrance, restriction, 
grant of a security interest in, hypothecation or other transfer or disposition of (each, a “ Transfer ”) any Voting Trust Certificate shall be subject 
to any restrictions, provisions, and conditions applicable to the Deposited Shares which it represents, whether imposed by law or any other 
agreements among the parties hereto. Any attempted transfer in violation of such restrictions, provisions, and other conditions shall be void ab 
initio and the Trustee shall not register such transfer or recognize the intended transferee as the holder of the Voting Trust Certificate for any 
purpose. To the extent permitted by law, Voting Trust Certificates shall not be subject to attachment, garnishment, judicial order, levy, 
execution, or similar process, however instituted, for satisfaction of a judgment or otherwise.  

3.2 Permitted Transfers. Subject to the provisions hereof of this Agreement, the Voting Trust Certificates shall be transferable on 
the books of the Trustee, at such office as the Trustee may designate, by the registered owner thereof, either in person or by attorney duly 
authorized, upon surrender thereof, according to the rules established for that purpose by the Trustee, and the Trustee may treat the registered 
holder as owner thereof for all purposes whatsoever, but it shall not be required to deliver new Voting Trust Certificates hereunder without the 
surrender of such existing Voting Trust Certificates.  
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3.3 Lost Voting Trust Certificates. If a Voting Trust Certificate is lost, stolen, mutilated or destroyed, the Trustee, in its discretion, 
may issue a duplicate of such certificate upon receipt of (a) evidence of such fact satisfactory to it; (b) indemnity satisfactory to it, including, 
without limitation, an indemnity bond, sufficient in the judgment of the Trustee, to protect the Trustee, or any agent, from any loss which it may 
suffer if a Voting Trust Certificate is replaced; (c) the existing Voting Trust Certificate, if mutilated; and (d) its reasonable fees and expenses in 
connection with the issuance of a new Voting Trust Certificate.  

4. Rights, Powers and Duties of Trustee.  

4.1 Ownership of Deposited Shares; Transfer of Deposited Shares.  

(a) Until the actual delivery to the holders of Voting Trust Certificates issued hereunder of stock certificates in exchange therefor, 
and until the surrender of the Voting Trust Certificates representing such shares for cancellation, in each case in accordance with the terms of 
this Agreement, title to all Deposited Shares shall be vested in the Trustee and the Trustee shall possess and be entitled, in the Trustee’s absolute 
discretion, to exclusively exercise all the rights and powers of an absolute owner of the Deposited Shares, subject to the terms hereof, including, 
but not limited to, the right to: (i) vote the Deposited Shares, (ii) take part in meetings of the stockholders of the Company, and (iii) to take part 
in or consent to any stockholders’ action of any kind whatsoever, whether ordinary or extraordinary; provided, however, that except as otherwise 
provided in this Agreement, the Trustee shall not Transfer the Deposited Shares held in the voting trust pursuant hereto (provided that this 
restriction shall not constitute a restriction upon the transfer of any Voting Trust Certificate for purposes of Section 3.1 hereof). Notwithstanding 
the foregoing, the Trustee shall Transfer 1,801,740 shares of Common Stock to the Company in the event necessary for the Shareholder to 
comply with Section 3 of that certain Additional Modification Agreement dated the date hereof by and between the Company and the 
Shareholder.  

(b) Notwithstanding the foregoing, at any time following the end of the 30-month period following the date hereof and upon receipt 
of a written instruction from the Shareholder to transfer Deposited Shares and in accordance with such instructions, the Trustee shall Transfer 
(for the benefit of the Shareholder) during any three month period during the term hereof an amount of Deposited Shares equivalent to one 
percent (1%) of the then total outstanding shares of Common Stock, provided that such Transfers are otherwise made in compliance with the 
limitations set forth in Rule 144 promulgated under the Securities Act of 1933, as amended, and subject to any limitations contained in other 
agreements entered into by the Shareholder. The funds or other consideration payable with respect to any such Transfer shall be payable directly 
to the Shareholder and upon any such Transfer contemplated by this Section 4.1(b), the Voting Trust Certificates shall be cancelled and stock 
certificates shall be issued to the Transferee with respect to the Deposited Shares so Transferred, and this Agreement shall no longer apply with 
respect to such Deposited Shares.  

(c) In the event of a going private transaction during the term of this Agreement, pursuant to which an entity to which the Trustee, 
acting as an individual, contributes shares of Common Stock of the Company, enters into a merger agreement with the  
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Company that (x) provides for the payment of cash, notes or other assets to the non-affiliated shareholders of the Company in lieu of common 
stock in the surviving entity and (y) provides for the delivery of common stock of the acquisition entity to the affiliated shareholders of the 
Company in exchange for their common stock of the Company, the Deposited Shares will be Transferred to the acquisition entity on or before 
the time that the merger agreement is executed; provided that as a condition to the Transfer of the Deposited Shares, the acquisition entity shall 
agree to transfer the Deposited Shares back to the Trustee in exchange for the common stock of the acquired entity in the event the stockholders 
of the Company do not approve such going private transaction or the merger agreement is otherwise terminated. The securities of the acquisition 
entity received in exchange for the Deposited Shares will remain subject to the terms of this Agreement for the duration of the term hereof.  

4.2 Right to Vote Deposited Shares.  

(a) Except as otherwise provided herein, it shall be the duty of the Trustee, and he or she shall have full power and authority, 
to represent the Shareholder (and/or any transferee of Voting Trust Certificates from the Shareholder in accordance with this Agreement), and to 
vote the Deposited Shares, as in the judgment of the Trustee may be for the best interest of the Company, at all meetings of the stockholders of 
the Company (or actions to be taken by written consent of the stockholders), in the election of directors and on any and all matters and questions 
which may be brought before such meetings, as fully as any stockholder might do if personally present. The Trustee may vote the Deposited 
Shares in person or by such persons as are selected as his or her proxy. Notwithstanding the foregoing, if at any time during the term hereof a 
successor Trustee is appointed, then the successor Trustee shall vote the Deposited Shares on any and all matters and questions which require a 
vote of the stockholders of the Company in accordance with and in the same proportion as the holders of the remaining outstanding shares of 
Common Stock present and voting at any meeting of stockholders.  

(b) At all times during the term hereof, the Trustee (and any successor Trustee, if applicable) shall vote the Deposited Shares 
with respect to any of the following matters (and the Company shall require a stockholder vote on such matters whether or not such matters 
otherwise require or otherwise involve a vote of the stockholders of the Company) in accordance with and in the same proportion as the holders 
of the remaining outstanding shares of Common Stock present and voting at any meeting of stockholders: (i) the sale of the Company whether by 
merger, consolidation, sale of all or substantially all the assets or other similar transaction; and (ii) if the Company desires to increase the amount 
of shares of Common Stock issuable pursuant to any stock option or other equity plan in an amount exceeding the greater of (A) 9,500,000 
shares of Common Stock or (B) 15% of the total amount of outstanding Common Stock of the Company, each on a Fully-Diluted Basis (as 
defined below). As used herein, “ Fully-Diluted Basis ” means, with respect to any calculation of the number of shares of Common Stock at any 
time, the sum of: (x) the number of shares of Common Stock outstanding at such time (other than shares held by the Company so long as such 
shares remain treasury shares); plus (y) the aggregate number of shares of Common Stock issuable upon the exercise, conversion or exchange, as 
the case may be, of all Rights (as defined below) outstanding at such time, regardless of whether such Rights are then exercisable, convertible or 
exchangeable and regardless of whether the consideration given up by the holder of any such Right in connection with the exercise,  
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conversion or exchange thereof would exceed the value of the Common Stock received upon such exercise, conversion or exchange. As used 
herein, “ Rights ” means and includes: (w) any warrant or any option (including employee stock options) to acquire any Common Stock; (x) any 
right issued to holders of the Common Stock, or any class thereof, permitting the holders thereof to subscribe to additional Common Stock 
(pursuant to a rights offering or otherwise); (y) any right to acquire Common Stock pursuant to the provisions of any security convertible or 
exchangeable into Common Stock (including an option or any convertible preferred stock); and (z) any similar right permitting the holder 
thereof to subscribe for or purchase Common Stock.  

(c) Notwithstanding anything to the contrary contained in this Agreement, at all times during the term hereof, the Trustee (and 
any successor Trustee, if applicable) shall vote the Deposited Shares that are Preferred Stock with respect to any matter set forth in Section 1(c) 
of the Amended and Restated Certificate of Designations for the Series B Convertible Preferred Stock in accordance with the written instruction 
of the Shareholder.  

(d) Except as set forth above, it is understood and agreed that the holders of Voting Trust Certificates shall not have any right, 
either under said Voting Trust Certificates or under this Agreement, or under any agreement express or implied, or otherwise, with respect to any 
Deposited Shares held by the Trustee hereunder, to vote such Deposited Shares or to take part in or consent to any corporate action, or to do or 
perform any other act or thing which the holders of the Common Stock or Preferred Stock are now or may hereafter become entitled to do or 
perform by virtue of their being stockholders of the Company  

4.3 Trustee Liability. To the fullest extent permitted by law, in voting or otherwise acting under this Agreement with respect to the 
Deposited Shares, the Trustee shall not incur any liability in its capacity as a stockholder or as a trustee, or individually or otherwise, in voting 
the Deposited Shares held hereunder or any matter or act committed or omitted to be done under or in connection with this Agreement, or for 
any vote or act committed or omitted to be done by any predecessor or successor Trustee, except for such Trustee’s individual willful 
malfeasance or gross negligence. The Trustee shall not be required to give any bond or other security for the discharge of the Trustee’s duties 
under this Agreement.  

4.4 Records; Accounting. The Trustee shall maintain, or cause to be maintained, complete and accurate records of all the Deposited 
Shares deposited hereunder, the identity, address, and ownership of the Shareholder (or any transferee of Voting Trust Certificates), and all 
Voting Trust Certificates issued by the Trustee. The Trustee shall provide any such records to the Company for purposes of any dividend or 
distribution pursuant to Section 2.1 of this Agreement. Such records shall be open to inspection by the Shareholder or other party to or 
beneficiary under this Agreement on reasonable notice during business hours. The Trustee shall not be required to make any returns or render 
any accounting to any court while acting under this Agreement, nor to secure any orders therefrom or file any appraisals or inventories therewith, 
but shall, as the Trustee may deem advisable, render an accounting with respect to such trust (covering the period from the date of the next 
preceding accounting) to the Shareholder.  
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5. Compensation, Indemnification, and Reimbursement of the Trustee. The Trustee shall serve without compensation. The Trustee 
shall have the right to incur and pay such reasonable expenses and charges and to employ and pay such agents, attorneys, and counsel as he may 
deem necessary and proper. The holders of outstanding Voting Trust Certificates, pro rata in accordance with their interests at the time of the 
relevant payment, shall reimburse the Trustee and indemnify, defend, and hold the Trustee harmless for and against any and all claims, costs, 
charges, expenses, losses, liabilities, and damages (other than those for which he is responsible under this Agreement) incurred by him in the 
administration of this trust or in the exercise of any power conferred upon the Trustee by this Agreement. Nothing herein contained shall 
disqualify any Trustee or any successor Trustee, or any firm in which he is interested, from serving the Company or any of its subsidiaries as an 
officer or director or in any other capacity, holding any class of stock in the Company, becoming a creditor of the Company, or otherwise dealing 
with it in good faith, voting for himself as a director of the Company in any election thereof, or taking any other action as a Trustee hereunder in 
connection with any matter in which such Trustee has any direct or indirect interest, including, without limitation, the right to become financially 
interested in any matter or transaction to which the Company or any of its subsidiaries may be a party, and the right to contract with or become 
financially interested in any subsidiary of the Company as fully and freely as though the Trustee were not the Trustee hereunder.  

6. Additional and Successor Trustees; Resignation of Trustee.  

6.1 Appointment of Successor Trustee. Upon such time as the initial Trustee shall cease to be the Chief Executive Officer of the 
Company (or upon the resignation, death, disability, bankruptcy of, or breach of this Agreement by, Trustee), then a federally chartered or other 
nationally recognized trust company shall, upon application by the Company or the Shareholder and upon acceptance of the trust, serve as the 
Trustee. Each such appointment shall be made by delivering to the holders of the Voting Trust Certificates (i) a written notice of such 
appointment and (ii) a written acceptance thereof signed by the appointee. Any compensation required by a successor Trustee to serve as a 
successor Trustee shall be paid by the Company.  

6.2 Additional and Successor Trustees. Subject to Section 4.2, the rights, powers and privileges of each successor Trustee named 
hereunder shall be possessed by any successor Trustee with the same effect as though such successor had originally been a party to this 
Agreement. The Trustee shall affix his signature to this Agreement and each successor Trustee appointed pursuant to this Section 6 shall accept 
appointment or election hereunder by affixing its signature to this Agreement at the time it becomes a Trustee hereunder. By affixing their 
signatures to this Agreement, the Trustee and each successor Trustee agree to be bound by the terms hereof. Except where reference is 
specifically made to the successor Trustee or initial Trustee hereunder, reference in this Agreement to “ Trustee ” means the Trustee or Trustees 
at the time acting in that capacity, whether an initial Trustee or any additional or successor Trustee.  

6.3 Resignation of Trustee. Any Trustee may resign at any time by delivering a written notice of such resignation prior to the 
effective date thereof to the holders of the Voting Trust Certificates then outstanding and to the Company.  
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7. Termination of this Agreement; Amendment.  

7.1 Term. This Agreement and all the rights and obligations under this Agreement shall terminate upon the earlier of (a) the 
expiration of five years from the date of this Agreement, (b) the consummation of a transaction described in Section 4.2(b)(i) hereof or a 
transaction which results in a change in control of the Company, or (c) the date upon which Shareholder owns less than 25% of the Common 
Stock of the Company on a Fully-Diluted basis. As used herein, “change in control” shall mean the acquisition by a person, entity or affiliated 
group (other than Shareholder or Trustee, in his or its capacity as such) of more than 50% of the voting power of the voting stock of the 
Company.  

7.2 Voting Trust Irrevocable. Except as otherwise provided in this Agreement, the trust created by this Agreement is hereby 
expressly declared to be irrevocable.  

7.3 Amendments. This Agreement may be amended at any time by a writing which refers to this Agreement and is executed by the 
Shareholder and the Trustee. A copy of any such amendment shall be filed in the registered office of the Company in the State of Delaware.  

8. Termination Procedure.  

8.1 Termination Notice; Cessation of Rights. Upon the termination of the voting trust at any time, in accordance with Section 7 of 
this Agreement, the Trustee shall mail written notice of such termination to the Company and to the registered owners of the outstanding Voting 
Trust Certificates, at the addresses appearing on the transfer books of the Trustee. From the date specified in any such notice (which date shall be 
fixed by the Trustee) the Voting Trust Certificates shall cease to have any effect, and the holders of such Voting Trust Certificates shall have no 
further rights under this voting trust other than to receive certificates for Deposited Shares of the Company or other securities or property 
distributable under the terms hereof upon the surrender of such Voting Trust Certificates.  

8.2 Delivery of Stock Certificates.  

(a) Within 10 days after the termination of this voting trust, the Trustee shall deliver to the registered holders of all Voting 
Trust Certificates outstanding as of the date of such termination, stock certificates for the number of shares of such class or classes or series of 
the Company’s capital stock represented thereby as to which they shall be entitled upon the surrender for cancellation of such Voting Trust 
Certificates, properly endorsed or accompanied by properly endorsed instruments of transfer, if appropriate, at the place designated by the 
Trustee, and after payment, if the Trustee so require, by the persons entitled to receive such stock certificates, of a sum sufficient to cover any 
stamp tax or governmental charge in respect of the transfer or delivery of such stock certificates. Such certificates or shares shall bear such 
legend referring to the restrictions on transfer of such shares as may be required by law or otherwise. Thereupon, all liability of the Trustee for 
delivery of such certificates of shares shall terminate, and the Voting Trust Certificates representing the beneficial interest in the shares so 
delivered by the Trustee shall be null and void.  
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(b) If upon such termination, one or more registered holders of outstanding Voting Trust Certificates shall fail to surrender 
such Voting Trust Certificates, or the Trustee for any reason shall be unable to comply with the provisions of the preceding paragraph, the 
Trustee may, at any time subsequent to 30 days after the termination of this Agreement, deposit with the Company stock certificates representing 
the number of shares of capital stock represented by such Voting Trust Certificates, together with written instructions authorizing the Company 
to deliver such stock certificates in exchange for Voting Trust Certificates representing a like interest in the capital stock of the Company; and 
upon such deposit, all further liability of the Trustee for the delivery of such stock certificates and the delivery or payment of dividends upon 
surrender of the Voting Trust Certificates shall cease, and the Trustee shall not be required to take any further action hereunder.  

9. Notices. Except as otherwise provided in this Agreement, all notices, demands, and other communications required or permitted to be 
given under this Agreement shall be in writing and shall be deemed to have been given, (a) when delivered personally, (b) on the third business 
day after being deposited in the U.S. mail, certified, postage prepaid, return receipt requested, or (c) on the first business day after being sent by a 
nationally recognized overnight express courier service, to a party addressed as follows: (i) if to the Company, to its registered agent or if none, 
then in accordance with applicable law on service of legal process on the Company, to the attention of the Chief Executive Officer, or at such 
other address, or to the attention of such other officer, as the Company shall have furnished to the other parties hereto in writing, or (ii) if to the 
Trustee, at the address specified on the signature pages attached hereto or such other address as the Trustee shall have furnished to the other 
parties hereto in writing, or (iii) if to the Shareholder, at the address specified on Schedule I attached hereto, or at such other address as the 
Shareholder shall have furnished to the other parties hereto in writing. Any party may change the names and addresses to which such 
communications are to be directed by giving notice to the other party of such change in the manner provided above.  

10. Additional Beneficiaries. Any future owner of fully paid shares of capital stock or other voting securities of the Company may at any 
time become a party to this Agreement as a Shareholder with the same force and effect as though such person had originally been a party to this 
Agreement. Each such person shall respectively become a Shareholder by depositing with the Trustee certificates for the shares of capital stock 
or other securities of the Company held by such person in accordance with the provisions of Section 1.1 of this Agreement. All shares of capital 
stock or other voting securities of the Company that may be deposited pursuant to this Section 10 also shall be deemed to be Deposited Shares.  

11. Relationships Created Hereunder. The trust created by this Agreement is not intended to be, and shall not be treated as, a general 
partnership, limited partnership, joint venture, corporation, or joint stock company or association. The relationship of the Shareholder and holder 
of a Voting Trust Certificate to the Trustee shall be solely that of beneficiary of the trust created by this Agreement and the rights of the 
beneficiary and the Trustee shall be limited to those conferred upon them by this Agreement and applicable law.  
   

9  



12. Specific Performance. The parties hereto agree that damages would be an inadequate remedy for a breach of the provisions of this 
Agreement and that this Agreement may be enforced by injunctive or other equitable relief.  

13. Successors. This Agreement shall be binding upon, inure to the benefit of, and be enforceable by and against, the successors, assigns, 
and legal representatives of the parties, including, without limitation, any assignee of the interest of a Shareholder in the Deposited Shares or the 
Voting Trust Certificates.  

14. Entire Agreement. This Agreement sets forth the entire understanding of the parties concerning the subject matter of this Agreement 
and supersedes all prior contracts, arrangements, communications, discussions, representations, and warranties, whether oral or written, between 
the parties relating to the subject matter of this Agreement.  

15. Headings. The descriptive headings of the articles and sections of this Agreement are inserted for convenience only and shall not 
control or affect the meaning or construction of any of the provisions hereof.  

16. Governing Law. This Agreement is to be governed by, and constructed in accordance with, the laws of the State of Delaware, is to 
take effect as a sealed instrument, and is binding upon and inures to the benefit of the parties hereto and their successors and assigns. The 
invalidity or non-enforceability of any term or provision of this Agreement or of any Voting Trust Certificate shall in no way impair or affect the 
balance hereof or thereof, which shall remain in full force and effect.  

17. Counterparts. This Agreement may be executed in any number of counterparts, each of which, when executed, shall be deemed to be 
an original and all of which together shall constitute but one and the same instruments.  

[Signatures on Next Page]  
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SIGNATURE PAGE  

IN WITNESS WHEREOF , the parties have executed this Agreement as of the day and year first above written.  
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TRUSTEE : 

By:   /s/ Pete R. Pizarro  
  Pete R. Pizarro 
  Trustee 

Address:   133 Sevilla Avenue 
  Coral Gables, FL 33134 

SHAREHOLDER : 

Stanford International Bank Ltd. 

By:   /s/ James M. Davis  
Name:   James M. Davis 
Title:   Chief Financial Officer 

Solely for purposes of agreeing to be bound by 
Section 2.1, Section 4.2(b) and 6.1 of this Agreement 

COMPANY: 

eLandia International Inc.  

By:    /s/ Harley L. Rollins  
Name:   Harley L. Rollins 
Title:    Chief Financial Officer 



Schedule 1  

Shareholder  
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Name & Address   Shares Held    
Certificate  
Numbers  

    

Stanford International Bank Ltd.      

No. 11 Pavilion Drive      

St. John’s, Antigua      

West Indies      



Exhibit A  

Form of Voting Trust Certificate  

No.               

THE SALE, ASSIGNMENT, TRANSFER, PLEDGE, HYPOTHECATION OR OTHER ENCUMBRANCE OF THIS VOTING TRUST 
CERTIFICATE OR THE DEPOSITED SHARES (AS DEFINED IN THE AGREEMENT) REFERRED TO HEREIN IS SUBJECT TO THE 
RESTRICTIONS, TERMS AND CONDITIONS SET FORTH IN THE VOTING TRUST AGREEMENT DESCRIBED IN THIS 
CERTIFICATE AND PURSUANT TO WHICH THIS CERTIFICATE IS ISSUED. THIS CERTIFICATE AND SUCH DEPOSITED SHARES 
ARE SUBJECT TO AND MAY BE TRANSFERRED OR ENCUMBERED ONLY IN ACCORDANCE WITH SUCH AGREEMENT, A 
DUPLICATE OF WHICH IS ON FILE IN THE REGISTERED OFFICE OF ELANDIA INTERNATIONAL INC. IN THE STATE OF 
DELAWARE.  

The undersigned, the Trustee under a Voting Trust Agreement dated February 6, 2009 (the “Agreement”), having received 
                             (               ) [common] [preferred] shares of ELANDIA INTERNATIONAL INC. , a Delaware corporation (the “ Company 
”), hereby certifies that STANFORD INTERNATIONAL BANK LTD. (“ Holder ”) will be entitled to receive a certificate for such number of 
shares of the Company upon the termination of the Agreement, and in the interval shall, subject to the terms of the Agreement, be entitled to 
receive payments equal to the dividends or distributions (other than in Additional Shares as defined in the Agreement), if any, that may be 
received by the Trustee upon such number of shares held by the Trustee under the Agreement.  

This certificate is transferable only upon the books of the Trustee by the Holder or his or her duly authorized attorney, and the Holder, by 
accepting this certificate, agrees that the undersigned Trustee may treat the Holder as the true owner for all purposes, except the delivery of share 
certificates, which delivery will be made only upon the surrender in accordance with the terms of the Agreement.  

Every transferee of this certificate (other than the Company), by acceptance of this certificate, shall become a party to such Agreement as a 
Shareholder with like effect as though an original party the Agreement.  

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT 
OF 1933 OR THE SECURITIES LAWS OF ANY STATE, AND MAY NOT BE SOLD, HYPOTHECATED, ASSIGNED OR OTHERWISE 
TRANSFERRED OTHER THAN PURSUANT TO AN APPROPRIATE AND EFFECTIVE REGISTRATION STATEMENT, UNLESS THE 
TRUSTEE HAS RECEIVED AN OPINION OF COUNSEL REASONABLY SATISFACTORY TO THE TRUSTEE THAT SUCH SALE OR 
OTHER DISPOSITION MAY BE EFFECTED WITHOUT SUCH REGISTRATION.  
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IN WITNESS WHEREOF , the Trustee has executed this certificate, this          day of                  , 200      .  
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TRUSTEE:  

   
Trustee 



 

 
 
 
 
 
 
 
 
 
 

EXHIBIT B 
 

Diagrams Showing Pre- and Post-Transaction 
Direct and Indirect Ownership of Applicants



Diagram 1: 
 

Ownership of eLandia International, Inc., eLandia Technologies, Inc., 
and American Samoa License, Inc., Prior to Capital Structure 

Reorganization 
 

 

Stanford International 
Bank Holdings Limited 

(Antiguan company) 

Stanford International 
Bank Limited 

(Antiguan company) 

 
eLandia International, Inc. 

(Delaware corporation) 

68.10%  
(and 
control) 

100%  

100%  

Other U.S. share-
holders (primarily 
officers, directors, 
and employees of 
eLandia Int’l, Inc.) 

3.57%  

AST Telecom, LLC d/b/a 
Blue Sky Communications 

(Delaware LLC) 

100%  

eLandia Technologies, Inc. 
(Delaware corporation) 

100%  

American Samoa License, 
Inc. (American Samoa 

corporation) 

100%  

W&R South Pacific, L.P. 
(Washington partnership) 

W&R, Inc. 
(American 

Samoa corp.) 

 
Barry and Fay Alailima 
Rose (U.S. citizens) 1 

98.0%; 
limited 
partner  

100%  

2.0%;  
general 
partner 

17.07%  

Other shareholders 
of Fijian nationality 

5.5%  

Michael Ah Koy 
(Fijian citizen) 2 

2.49%  

Other shareholders 
of unknown 
nationality 

3.27%  

 
R. Allen Stanford 

(U.S. citizen) 



Diagram 2: 
 

Current Ownership of eLandia International, Inc., eLandia 
Technologies, Inc., and American Samoa License, Inc.  

 
 

 
 

Pete R. Pizarro 
(U.S. Citizen) 

(Individually and as 
Trustee of Voting Trust 
between Pete R. Pizarro 

and Stanford International 
Bank Ltd.) 

 
eLandia International, Inc. 

(Delaware corporation) 

 
44.75% (as Trustee) 
2.75% (Individually) 
(and control) 

Other U.S. share-
holders (primarily 
officers, directors, 
and employees of 
eLandia Int’l, Inc.) 

4.7%  

AST Telecom, LLC d/b/a 
Blue Sky Communications 

(Delaware LLC) 

100%  

eLandia Technologies, Inc. 
(Delaware corporation) 

100%  

American Samoa License, 
Inc. (American Samoa 

corporation) 

100%  

W&R South Pacific, L.P. 
(Washington partnership) 

W&R, Inc. 
(American 

Samoa corp.) 

 
Barry and Fay Alailima 
Rose (U.S. citizens) 1 

98.0%; 
limited 
partner  

100%  

2.0%;  
general 
partner 

31.6%  

Other shareholders 
of Fijian nationality 

2.02%  

Michael Ah Koy 
(Fijian citizen) 2 

2.69% 

Other shareholders 
of unknown 
nationality 

2.44%  

Jorge Enrique 
Alverado Amado 
( Italian citizen) 

 9.05%




