
Many of you have invested your savings with, or through, an Emerald entity and are understandably 
concerned about what effect the appointment of the Official Receiver will have on your investments. 

Since the Official Receiver's appointment last Wednesday, 1 July, we have been working with his office, 
the Bermuda Monetary Authority and the Bermuda Police Service, together with service providers and 
employees of the Emerald Group, to understand the group’s financial and operational affairs.  We have also 
been responding to the many enquiries received by email and telephone from interested parties. 

Emerald Capital International Limited is the focus of a police investigation.  It would be inappropriate to 
comment on the affairs of this company until those enquiries are concluded.  These enquiries might also be 
expanded to cover other Emerald entities not currently under police investigation, although we do not know 
at this stage. 

The most immediate task facing the Official Receiver is to obtain sufficient information to ensure the assets 
of each of the companies over which he has been appointed are protected for the benefit of that company’s 
creditors and investors.  Whilst some progress has been made, our own enquiries on behalf of the Official 
Receiver are at an early stage.  It would be premature to comment on the security of your investments made 
through Directrade Ltd, Emerald Financial Limited, Emerald Investment Management Limited (or the other 
Emerald entities over which the OR has not been appointed), before concluding our enquiries.  We are 
hopeful that most, if not all, investors dealing with these companies will, after an initial period of 
disruption, continue to receive the benefits of their investments and, ultimately, receive back their invested 
monies. However, we can give no assurances yet in this regard. 

Directrade Ltd's online trading facility (www.directrade.bm) was maintained by Pershing LLC and has 
been disabled at the Official Receiver’s request, pending confirmation of the precise legal relations between 
Pershing LLC, Emerald Financial Limited, Directrade Ltd and their customers.  We are hopeful that once 
this analysis is concluded, the Directrade online facility and associated debit card applications will be re-
instated, or re-established through an alternative broker.  We will advise of the arrangements to Directrade 
customers as soon as possible, hopefully early next week.  

We will communicate again with you during the course of next week.  In the meantime, please continue to 
use the email address we have set up (emeraldinfo@kpmg.bm) to lodge your enquiries and responses to our 
requests, and we will respond as soon as possible. 

Thank you for your continued patience.  
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