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IN THE MATTER OF EMERALD STRATEGIC FOCUS FUNDS LIMITED 

 
AND IN THE MATTER OF THE COMPANIES ACT 1981 

 
_____________________________________________ 

 
REPORT TO CONTRIBUTORIES AND CREDITORS 
_____________________________________________ 

 
Emerald Strategic Focus Funds Limited (the “Company”) is part of a group of companies 
referred to as the Emerald Group (“the Group”), 6 of which are now in liquidation. 
 
The Company was incorporated on 4 September 1998 as an investment fund.  The 
Company operated the Strategic Growth Themes Fund, the Strategic Income Fund and 
the Blended Fund.  It is believed that only the Strategic Growth Themes Fund was ever 
active.   
 
On 6 July 2009, the Registrar of Companies, together with Emerald Investment 
Management Limited (“EIML”) (the sole shareholder of the Company) petitioned the 
Supreme Court of Bermuda for the winding up of the Company on the basis that it was 
just and equitable to wind up the Company.   On 7 July 2009, the Official Receiver was 
appointed as provisional liquidator of the Company and in turn appointed KPMG 
Advisory Limited as his agents and Conyers, Dill & Pearman as his attorneys.  By Order 
dated 3 August 2009, the Company was wound up. 
 
The Company had one shareholder, EIML, being majority shareholders (directly or 
indirectly), and controlled, by David and Antoinette Bolden.  Mr & Mrs Bolden were the 
directors of the Company and EIML (the Company had one other director who has since 
resigned).  EIML had a management contract with the Company and was paid 
management fees by the Company for services based on the performance of the fund.  
Intercontinental Trust in Mauritius was contracted to provide the monthly net asset value 
calculation and also to provide accounting services to the Company and other members 
of the Group. 
 
At 30 September 2009, there were assets invested by the Company in a mixture of cash, 
money funds, FDIC deposits, equities and exchange traded products (the “Investments”) 
in the amount of approximately $580,000.   In addition there were cash balances of 
approximately $900,000.   
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The management accounts as at 30 June 2009 indicate that the Company had creditors for 
goods and services of approximately $100,000.  KPMG Advisory Limited is 
investigating the validity of these amounts and will, in due course, make a formal call for 
creditor claims, with supporting evidence.  Creditors are paid before investors in the 
Company. 
 
Based on current estimates, and the information that is thus far available to the Official 
Receiver and his agents, it appears likely that all creditors will be paid in full in respect of 
their claims against the Company, and that investors will receive a payout of 
approximately 90% of their claims, although this estimate is subject to significant 
uncertainty.  It is impossible at this stage to determine exactly what the realizations will 
be on the Investments, but current indications support this estimate. 
 
There has been considerable work undertaken by the Official Receiver and KPMG 
Advisory Limited since the Emerald Group first went into provisional liquidation in early 
July of this year.  Investigations are ongoing in respect of other companies in the Group 
but the Official Receiver is satisfied that no further investigatory work is required in 
respect of this Company and is satisfied that the speedy realization of the assets of the 
Company will be to the benefit of all creditors and investors.   
 
As such, should I be appointed as permanent liquidator, I will seek to realize the 
Company’s invested assets as soon as possible.  In addition, the formal process to call for 
creditor and investor claims will proceed, so that a distribution can be made to creditors 
and investors as soon as possible, most likely in early 2010. 
 
Dated 14 October 2009 
 
 
Official Receiver/Provisional Liquidator 
 


