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Per Curiam:*

Appellant Robert Allen Stanford, currently imprisoned for a massive 
Ponzi scheme, see United States v. Stanford, 805 F.3d 557, 563-65 (5th Cir. 
2015), raises a plethora of challenges to a judgment finding him civilly liable 
for violations of the Securities Act of 1933, the Securities Exchange Act of 
1934, and the Investment Advisers Act of 1940. Finding no reversible error 
of fact or law, we AFFIRM.

* This opinion is not designated for publication. See 5th Cir. R. 47.5.
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The SEC enforcement action against Stanford was abated during his 
criminal trial proceedings. Stanford eventually moved to dismiss the SEC’s 
live complaint on multiple grounds, but the district court denied the motion. 
After Stanford was convicted, and while the criminal appeal was pending, the 
SEC moved for a partial summary judgment on the ground that Stanford’s 
criminal convictions necessarily proved the civil claims. The district court 
agreed and granted summary judgment in the SEC’s favor. Stanford then 
filed motions arguing, inter alia, that the SEC lacked jurisdiction because the 
CDs were not securities and because the bank was based in Antigua. The 
district court denied these motions and later entered a final judgment. 
Stanford appealed.

This court reviews a district court’s grant of summary judgment de 
novo, “consider[ing] evidence in the record in the light most favorable to the 
non-moving party and drawfing] all reasonable inferences in favor of that 
party.” Bluebonnet Hotel Ventures} LLC v. Wells Fargo Bank} N.A., 754 F.3d 
272, 275, 276 (Sth Cir. 2014). Summary judgment is proper “if the movant 
shows that there is no genuine dispute as to any material fact and that movant 
is entitled to judgment as a matter of law.” Fed. R. Civ. P. 56(a).

After carefully reviewing the briefs and the record evidence, this court 
holds that summary judgment was proper. Though Stanford argued that 
CDs are not securities, he forfeited this argument by failing to make it at the 
summary-judgment stage. See Rollins v. Home Depot USA, 8 F.4th 393, 397- 
98 (5th Cir. 2021). Regardless, precedent has determined that CDs are 
securities. See Roland v. Green, 675 F.3d 503, 514,521 (Sth Cir. 2012), aff’d 
sub nom., Chadboume & Parke LLP v. Troice, 571 U.S. 377,134 S. Ct. 1058 
(2014). Stanford also forfeited his arguments on extraterritoriality, personal 
jurisdiction, the Seventh Amendment right to a jury trial, the Fifth 
Amendment due process, and the law-of-the-case doctrine: he failed to raise
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these issues properly at the dismissal stage or the summary-judgment stage. 
See Rollins, 8 F.4th at 397 n.l, 397-98; Fed. R. Civ. P. 12(h)(1).

Finally, contra Stanford’s arguments, collateral estoppel is 
appropriate here because (1) “a prior criminal proceeding can have a 
collateral estoppel effect in the subsequent civil action,” Willard v. United 
States, 422 F.2d 810, 811 (5th Cir. 1970) (per curiam) (citing Loe. 167oflnt}l 
Bhd. of Teamsters, Chauffeurs, Stablemen & Helpers of Am. v. United States, 
291 U.S. 293, 298,54 S. Ct. 396,398-99 (1934)); and (2) Stanford received a 
“full and fair” opportunity to litigate the criminal case and did not have more 
“procedural opportunities” in the civil action than in the criminal one, see 
Parklane Hosiery Co. v. Shore, 439 U.S. 322, 331-33, 99 S. Ct. 645, 651-52 
(1979). Accordingly, the judgment of the district court is AFFIRMED.1

1 Stanford’s motion requesting judicial notice of certain evidence is meritless and 
therefore DENIED.
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ON PETITION FOR REHEARING EN BANC

Before Jones, Duncan, and Douglas, Circuit Judges.

Per Curiam:

Treating the petition for rehearing en banc as a petition for panel 
rehearing (5th Cir. R.40 I.O.P.), the petition for panel rehearing is 
DENIED. Because no member of the panel or judge in regular active 
service requested that the court be polled on rehearing en banc (Fed. R. 
App. P.40 and 5th Cir. R.40), the petition for rehearing en banc is 
DENIED.
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IN THE UNITED STATES DISTRICT COURT 
NORTHERN DISTRICT OF TEXAS 

DALLAS DIVISION

SECURITIES AND EXCHANGE §
COMMISSION, §

§
Plaintiff, §

§
v. § Civil Action No. 3:09-CV-298-N

STANFORD INTERNATIONAL BANK §
LTD., et al., §

Defendants. §

MEMORANDUM OPINION AND ORDER

This Order addresses the Securities and Exchange Commission’s (the 

“Commission”) motion to enter final judgments against Stanford Financial Group 

Building, Inc. (“SFGBI”), Stanford Financial Group Company (“SFGC”), Stanford Capital 

Management, LLC (“SCM”), James Davis, Gilberto Lopez, Robert Allen Stanford, 

Stanford International Bank (“SIB”), and Stanford Group Company (“SGC”) [3176], The 

Court grants the motion and enters final judgment as follows.

I. Stanford Financial Group Building, Inc.

Pursuant to the Motion to Enter Final Judgments and the consent agreement of 

SFGBI [3176-9],1 the Court hereby orders, adjudges, and decrees that SFGBI is liable for 

disgorgement of $4,000,000, representing net profits gained as a result of the conduct

1 SFGBI has consented to the entry of this Final Judgment without admitting or denying 
the allegations of the Complaint, waived findings of fact and conclusions of law, and 
waived any right to appeal from this Final Judgment.
MEMORANDUM OPINION & ORDER - PAGE 1
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alleged in the Complaint, along with $2,428,833.27 in prejudgment interest, for a total of 

$6,428,833.27. SFGBI’s obligation to pay $6,428,833.27 shall be deemed satisfied by the 

collection efforts and distributions to investors by the Court-appointed Receiver.

The Court further orders, adjudges, and decrees that the consent agreement is 

incorporated herein with the same force and effect as if fully set forth herein, and that 

SFGBI shall comply with all of the undertakings and agreements set forth therein. The 

Court shall retain jurisdiction of this matter for the purposes of enforcing the terms of this 

Final Judgment.

II. Stanford Financial Group Company

Pursuant to the Motion to Enter Final Judgments and the consent agreement of 

SFGC [3176-7],2 the Court hereby orders, adjudges, and decrees that SFGC is liable for 

$1,425,370,886.63, along with $803,723,162.20 in prejudgment interest, for atotal amount 

of $2,229,094,048.83. SFGC’s obligation to pay $2,229,094,048.83 shall be deemed 

satisfied by the collection efforts and distribution to investors by the Court-appointed 

Receiver.

The Court further orders, adjudges, and decrees that the consent agreement is 

incorporated herein with the same force and effect as if fully set forth herein, and that 

SFGBI shall comply with all of the undertakings and agreements set forth therein. The

2 SFGC has consented to the entry of this Final Judgment without admitting or denying 
the allegations of the Complaint, waived findings of fact and conclusions of law, and 
waived any right to appeal from this Final Judgment.
MEMORANDUM OPINION & ORDER - PAGE 2
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Court shall retain jurisdiction of this matter for the purposes of enforcing the terms of this 

Final Judgment.

III. Stanford Capital Management

Pursuant to the Motion to Enter Final Judgments and the consent agreement of SCM 

[3176-1],3 the Court hereby orders, adjudges, and decrees that SCM is permanently 

restrained and enjoined from violating, directly or indirectly, Section 10(b) of the Securities 

Exchange Act of 1934 (the “Exchange Act”), 15 U.S.C. § 78j(b), and Rule 10b-5 

promulgated thereunder, 17 C.F.R. § 240.10b-5, by using any means or instrumentality of 

interstate commerce, or of the mails, or of any facility of any national securities exchange, 

in connection with the purchase or sale of any security:

(a) to employ any device, scheme, or artifice to defraud;
(b) to make any untrue statement of a material fact or to omit to state a 

material fact necessary in order to make the statements made, in the light 
of the circumstances under which they were made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon any person.

The Court orders, adjudges, and decrees that SCM is permanently restrained and 

enjoined from violating Section 17(a) of the Securities Act of 1933 (the “Securities Act”), 

15 U.S.C. § 77q(a), in the offer or sale of any security by the use of any means or 

instruments of transportation or communication in interstate commerce or by use of the 

mails, directly or indirectly:

3 SCM has consented to the entry of this Final Judgment without admitting or denying the 
allegations of the Complaint, waived findings of fact and conclusions of law, and waived 
any right to appeal from this Final Judgment.
MEMORANDUM OPINION & ORDER - PAGE 3
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(a) to employ any device, scheme, or artifice to defraud;

(b) to obtain money or property by means of any untrue statement of a 
material fact or any omission of a material fact necessary in order to make 
the statements made, in light of the circumstances under which they were 
made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon the purchaser.

The Court orders, adjudges, and decrees that SCM is permanently restrained and 

enjoined from violating Sections 206(1) and 206(2) of the Investment Advisers Act of 1940 

(“Advisers Act”), 15 U.S.C. § 80b-6(l) and 80b-6(2), by the use of the mails or any means 

or instrumentality of interstate commerce, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud any client or 
prospective client; or

(b) to engage in any transaction, practice, or course of business which 
operates as a fraud or deceit upon any client or prospective client.

The Court further orders, adjudges, and decrees that, as provided in Federal Rule of 

Civil Procedure 65(d)(2), the foregoing paragraphs regarding the Exchange Act, Securities 

Act, and Advisers Act also bind the following who receive actual notice of this Final 

Judgment by personal service or otherwise: (a) SCM’s officers, agents, servants, 

employees, and attorneys; and (b) other persons in active concert or participation with SCM 

or with anyone described in (a).

Next, the Court hereby orders, adjudges, and decrees that SCM is liable for 

disgorgement of $15,120,948, representing net profits gained as a result of the conduct 

alleged in the Complaint, along with $8,526,241.35 in prejudgment interest, for a total 

amount of $23,647,189.35. SCM’s obligation to pay $23,647,189.35 shall be deemed

MEMORANDUM OPINION & ORDER - PAGE 4
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satisfied by the collection efforts and distribution to investors by the Court-appointed 

Receiver.

The Court further orders, adjudges, and decrees that the consent agreement is 

incorporated herein with the same force and effect as if fully set forth herein, and that SCM 

shall comply with all of the undertakings and agreements set forth therein. The Court shall 

retain jurisdiction of this matter for the purposes of enforcing the terms of this Final 

Judgment.

IV. James Davis

Pursuant to the Motion to Enter Final Judgments and the consent agreement of Davis 

[3176-3],4 the Court hereby orders, adjudges, and decrees that Davis is permanently 

restrained and enjoined from violating, directly or indirectly, Section 10(b) of the Exchange 

Act, 15 U.S.C. § 78j(b), and Rule 10b-5 promulgated thereunder, 17 C.F.R. § 240.10b-5, 

by using any means or instrumentality of interstate commerce, or of the mails, or of any 

facility of any national securities exchange, in connection with the purchase or sale of any 

security:

(a) to employ any device, scheme, or artifice to defraud;
(b) to make any untrue statement of a material fact or to omit to state a 

material fact necessary in order to make the statements made, in the light 
of the circumstances under which they were made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon any person.

4 Davis has consented to the entry of this Final Judgment, waived findings of fact and 
conclusions of law, and waived any right to appeal from this Final Judgment.
MEMORANDUM OPINION & ORDER - PAGE 5
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The Court orders, adjudges, and decrees that Davis is permanently restrained and 

enjoined from violating Section 17(a) of the Securities Act, 15 U.S.C. § 77q(a), in the offer 

or sale of any security by the use of any means or instruments of transportation or 

communication in interstate commerce or by use of the mails, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud;
(b) to obtain money or property by means of any untrue statement of a 

material fact or any omission of a material fact necessary in order to make 
the statements made, in light of the circumstances under which they were 
made, not misleading; or

(c) to engage in any act, practice, or course of business'which operates or 
would operate as a fraud or deceit upon the purchaser.

The Court orders, adjudges, and decrees that Davis is permanently restrained and 

enjoined from violating Sections 206(1) and 206(2) of the Advisers Act, 15 U.S.C. § 80b- 

6(1) and 80b-6(2), by the use of the mails or any means or instrumentality of interstate 

commerce, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud any client or 
prospective client; or

(b) to engage in any transaction, practice, or course of business which 
operates as a fraud or deceit upon any client or prospective client.

The Court further orders, adjudges, and decrees that, as provided in Federal Rule of 

Civil Procedure 65(d)(2), the foregoing paragraphs regarding the Exchange Act, Securities 

Act, and Advisers Act also bind the following who receive actual notice of this Final 

Judgment by personal service or otherwise: (a) Defendant’s officers, agents, servants, 

employees, and attorneys; and (b) other persons in active concert or participation with 

Davis or with anyone described in (a).

MEMORANDUM OPINION & ORDER - PAGE 6
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Next, the Court hereby orders, adjudges, and decrees that Davis is liable for 

disgorgement of $11,782,964.44, representing net profits gained as a result of the conduct 

alleged in the Complaint, along with $1,721,784.62, for a total amount of $13,504,749.06. 

This total shall be offset by $841,288.08 that the Receiver obtained from the seizure and 

liquidation of the Defendant’s assets, making the total disgorgement $12,663,460.98. In 

addition, Davis is liable for the civil penalty of $5 million ordered by the Court in its 

April 25,2013 Order granting summary judgment [1858]. Defendant shall satisfy this total 

obligation by paying $17,663,460.98 to the Securities and Exchange Commission within 

30 days after entry of this Final Judgment.

Defendant may transmit payment electronically to the Commission, which will 

provide detailed ACH transfer/Fedwire instructions upon request. Payment may also be 

made directly from a bank account via Pay.gov through the SEC website at 

http://www.sec.gov/about/offices/ofrn.htm. Defendant may also pay by certified check, 

bank cashier’s check, or United States postal money order payable to the Securities and 

Exchange Commission, which shall be delivered or mailed to

Enterprise Services Center
Accounts Receivable Branch
6500 South MacArthur Boulevard
Oklahoma City, OK 73169

and shall be accompanied by a letter identifying the case title, civil action number, and 

name of this Court; “James Davis” as a defendant in this action; and specifying that the 

payment is made pursuant to this Final Judgment.

MEMORANDUM OPINION & ORDER - PAGE 7

25-10387.101101
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Defendant shall simultaneously transmit photocopies of evidence of payment and 

case identifying information to the Commission’s counsel in this action. By making this 

payment, Defendant relinquishes all legal and equitable right, title, and interest in such 

funds, and no part of the funds shall be returned to the Defendant.

The Commission may enforce the Court’s judgment for disgorgement and 

prejudgment interest by using all collection procedures authorized by law, including, but 

not limited to, moving for civil contempt at any time after 30 days following the entry of 

this Final Judgment.

The Commission may enforce the Court’s judgment for penalties by the use of all 

collection procedures authorized by law, including the Federal Debt Collection Procedures 

Act, 28 U.S.C. § 3001 et seq., and moving for civil contempt for the violation of any Court 

orders issued in this action. Defendant shall pay post-judgment interest on any amounts 

due after 30 days of the entry of this Final Judgment pursuant to 28 U.S.C. § 1961.

Pursuant to Section 308(a) of the Sarbanes-Oxley Act of 2022, as amended, a Fair 

Fund is created for the penalties, disgorgement, and prejudgment interest described above 

and shall be transferred to the Court-appointed Receiver for distribution to harmed 

investors until such time as the Receiver is discharged. The Court shall retain jurisdiction 

over the administration of any distribution of the Fund, and the Fund may only be disbursed 

by the Receiver pursuant to an Order of the Court.

Amounts ordered to be paid as civil penalties pursuant to this Judgment shall be 

treated as penalties paid to the government for all purposes, including all tax purposes. To 

preserve the deterrent effect of the civil penalty, Defendant shall not, after offset or 

MEMORANDUM OPINION & ORDER - PAGE 8
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reduction of any award of compensatory damages in any Related Investor Action based on 

Defendant’s payment of disgorgement in this action, argue that he is entitled to, nor shall 

he further benefit by, offset or reduction of such compensatory damages award by the 

amount of any part of Defendant’s payment of a civil penalty in this action (“Penalty 

Offset”). If the court in any Related Investor Action grants such a Penalty Offset, 

Defendant shall, within 30 days after entry of a final order granting the Penalty Offset, 

notify the Commission’s counsel in this action and pay the amount of the Penalty Offset to 

the United States Treasury or to a Fair Fund, as the Commission directs. Such a payment 

shall not be deemed an additional civil penalty and shall not be deemed to change the 

amount of the civil penalty imposed in this Judgment. For purposes of this paragraph, a 

“Related Investor Action” means a private damages action brought against Defendant by 

or on behalf of one or more investors based on substantially the same facts as alleged in 

the Complaint in this action.

The Court further orders, adjudges, and decrees that the consent agreement is 

incorporated herein with the same force and effect as if fully set forth herein, and that Davis 

shall comply with all of the undertakings and agreements set forth therein.

The Court orders, adjudges, and decrees that, for the purposes of exceptions to 

discharge set forth in Section 523 of the Bankruptcy Code, 11 U.S.C. §523, the allegations 

in the Complaint are true and admitted by Defendant, and further, any debt for 

disgorgement, prejudgment interest, civil penalty, or other amounts due by Defendant 

under this Final Judgment or any other judgment, order, consent order, decree, or 

settlement agreement entered in connection with this proceeding, is a debt for the violation 

MEMORANDUM OPINION & ORDER - PAGE 9
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by Defendant of the federal securities laws or any regulation or order issued under such 

laws, as set forth in Section 523(a)(19) of the Bankruptcy Code, 11 U.S.C. § 523(a)(19).

The Court shall retain jurisdiction of this matter for the purposes of enforcing the 

terms of this Final Judgment.

V. Gilberto Lopez

Pursuant to the Motion to Enter Final Judgments and the consent agreement of 

Lopez [3176-5],5 the Court hereby orders, adjudges, and decrees that Lopez is permanently 

restrained and enjoined from violating, directly or indirectly, Section 10(b) of the Exchange 

Act, 15 U.S.C. § 78j(b), and Rule 10b-5 promulgated thereunder, 17 C.F.R. § 240.10b-5, 

by using any means or instrumentality of interstate commerce, or of the mails, or of any 

facility of any national securities exchange, in connection with the purchase or sale of any 

security:

(a) to employ any device, scheme, or artifice to defraud;

(b) to make any untrue statement of a material fact or to omit to state a 
material fact necessary in order to make the statements made, in the light 
of the circumstances under which they were made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon any person.

The Court orders, adjudges, and decrees that Lopez is permanently restrained and 

enjoined from violating Section 17(a) of the Securities Act, 15 U.S.C. § 77q(a), in the offer 

or sale of any security by the use of any means or instruments of transportation or 

communication in interstate commerce or by use of the mails, directly or indirectly:

5 Lopez has consented to the entry of this Final Judgment, waived findings of fact and 
conclusions of law, and waived any right to appeal from this Final Judgment.
MEMORANDUM OPINION & ORDER - PAGE 10
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(a) to employ any device, scheme, or artifice to defraud;

(b) to obtain money or property by means of any untrue statement of a 
material fact or any omission of a material fact necessary in order to make 
the statements made, in light of the circumstances under which they were 
made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon the purchaser.

The Court orders, adjudges, and decrees that Lopez is permanently restrained and 

enjoined from violating Sections 206(1) and 206(2) of the Advisers Act, 15 U.S.C.§ 80b- 

6(1) and 80b-6(2), by the use of the mails or any means or instrumentality of interstate 

commerce, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud any client or 
prospective client; or

(b) to engage in any transaction, practice, or course of business which 
operates as a fraud or deceit upon any client or prospective client.

The Court further orders, adjudges, and decrees that, as provided in Federal Rule of 

Civil Procedure 65(d)(2), the foregoing paragraphs regarding the Exchange Act, Securities 

Act, and Advisers Act also bind the following who receive actual notice of this Final 

Judgment by personal service or otherwise: (a) Defendant’s officers, agents, servants, 

employees, and attorneys; and (b) other persons in active concert or participation with 

Lopez or with anyone described in (a).

Next, the Court hereby orders, adjudges, and decrees that Lopez is liable for 

disgorgement of $2,306,811.10, representing net profits gained as a result of the conduct 

alleged in the Second Amended Complaint, along with $1,116,982.95, for a total amount 

of $3,423,794.05. Defendant shall satisfy this total obligation by paying $3,423,794.05 to 

the Securities and Exchange Commission within 30 days after entry of this Final Judgment. 

MEMORANDUM OPINION & ORDER - PAGE 11
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Defendant may transmit payment electronically to the Commission, which will 

provide detailed ACH transfer/Fedwire instructions upon request. Payment may also be 

made directly from a bank account via Pay.gov through the SEC website at 

http://www.sec.gov/about/offices/ofm.htm. Defendant may also pay by certified check, 

bank cashier’s check, or United States postal money order payable to the Securities and 

Exchange Commission, which shall be delivered or mailed to

Enterprise Services Center
Accounts Receivable Branch
6500 South MacArthur Boulevard
Oklahoma City, OK 73169

and shall be accompanied by a letter identifying the case title, civil action number, and 

name of this Court; “Gilberto Lopez” as a defendant in this action; and specifying that the 

payment is made pursuant to this Final Judgment.

Defendant shall simultaneously transmit photocopies of evidence of payment and 

case identifying information to the Commission’s counsel in this action. By making this 

payment, Defendant relinquishes all legal and equitable right, title, and interest in such 

funds, and no part of the funds shall be returned to the Defendant.

The Commission shall forward any funds collected to the Court-appointed Receiver 

for distribution until such time as the Receiver is discharged.

The Commission may enforce the Court’s judgment for disgorgement and 

prejudgment interest by using all collection procedures authorized by law, including, but 

not limited to, moving for civil contempt at any time after 30 days following the entry of

MEMORANDUM OPINION & ORDER - PAGE 12

25-10387.101106
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this Final Judgment. Defendant shall pay postjudgment interest on any amounts due after 

30 days of entry of this Final Judgment pursuant to 28 U.S.C. § 1961.

The Court further orders, adjudges, and decrees that the consent agreement is 

incorporated herein with the same force and effect as if fully set forth herein, and that 

Lopez shall comply with all of the undertakings and agreements set forth therein.

The Court orders, adjudges, and decrees that, for the purposes of exceptions to 

discharge set forth in Section 523 of the Bankruptcy Code, 11 U.S.C. §523, the allegations 

in the Second Amended Complaint are true and admitted by Defendant, and further, any 

debt for disgorgement, prejudgment interest, civil penalty, or other amounts due by 

Defendant under this Final Judgment or any other judgment, order, consent order, decree, 

or settlement agreement entered in connection with this proceeding, is a debt for the 

violation by Defendant of the federal securities laws or any regulation or order issued under 

such laws, as set forth in Section 523(a)(19) of the Bankruptcy Code, 11 U.S.C. 

§ 523(a)(19).

The Court shall retain jurisdiction of this matter for the purposes of enforcing the 

terms of this Final Judgment.

VI. Stanford International Bank
On February 19,2013, Plaintiff Securities and Exchange Commission filed a motion 

for partial summary judgment against Defendant Stanford International Bank. [1779],

On April 25,2013, the Court granted the Commission’s motion and: (a) imposed all 

requested injunctive relief; (b) found SIB liable, jointly and severally with Defendants 

Robert Allen Stanford and Stanford Group Company, for $5.9 billion in disgorgement and 

MEMORANDUM OPINION & ORDER - PAGE 13
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$861,189,969.06 in prejudgment interest, for a total of $6,761,189,969.06. [1858]. The 

findings of fact and conclusions of law in that Order are incorporated herein.

On July 15,2022, the Commission moved the Court to enter a final judgment against 

SIB, based on the Court’s April 25, 2013 Order, and to deem SIB’s obligation to pay the 

ordered disgorgement and prejudgment interest will be deemed satisfied upon the Court- 

appointed Receiver’s ultimate collection efforts and distributions to investors.

The Court hereby orders, adjudges, and decrees that SIB is permanently restrained 

and enjoined from violating, directly or indirectly, Section 10(b) of the Exchange Act, 15 

U.S.C. § 78j(b), and Rule 10b-5 promulgated thereunder, 17 C.F.R. § 240.10b-5, by using 

any means or instrumentality of interstate commerce, or of the mails, or of any facility of 

any national securities exchange, in connection with the purchase or sale of any security:

(a) to employ any device, scheme, or artifice to defraud;
(b) to make any untrue statement of a material fact or to omit to state a 

material fact necessary in order to make the statements made, in the light 
of the circumstances under which they were made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon any person.

The Court orders, adjudges, and decrees that SIB is permanently restrained and 

enjoined from violating Section 17(a) of the Securities Act, 15 U.S.C. § 77q(a), in the offer 

or sale of any security by the use of any means or instruments of transportation or 

communication in interstate commerce or by use of the mails, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud;,
(b) to obtain money or property by means of any untrue statement of a 

material fact or any omission of a material fact necessary in order to make
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the statements made, in light of the circumstances under which they were 
made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon the purchaser.

The Court orders, adjudges, and decrees that SIB is permanently restrained and 

enjoined from violating Sections 206(1) and 206(2) of the Advisers Act, 15 U.S.C.§ 80b- 

6(1) and 80b-6(2), by the use of the mails or any means or instrumentality of interstate 

commerce, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud any client or 
prospective client; or

(b) to engage in any transaction, practice, or course of business which 
operates as a fraud or deceit upon any client or prospective client.

The Court orders, adjudges, and decrees that SIB is permanently restrained and 

enjoined from violating Section 7(d) of the Investment Company Act of 1940 (“ICA”), 15 

U.S.C. § 80a-7(d), by making use of the mails or any means or instrumentality of interstate 

commerce, directly or indirectly, to offer for sale, sell, or deliver after sale, in connection 

with a public offering, any security issued by SIB, as a company organized or otherwise 

created under the laws of a foreign country, without first obtaining an order from the 

Commission permitting it to register as an investment company under the ICA.

The Court further orders, adjudges, and decrees that, as provided in Federal Rule of 

Civil Procedure 65(d)(2), the foregoing paragraphs regarding the Exchange Act, Securities 

Act, Advisers Act, and Investment Company Act also bind the following who receive 

actual notice of this Final Judgment by personal service or otherwise: (a) Defendant’s
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officers, agents, servants, employees, and attorneys; and (b) other persons in active concert 

or participation with SIB or with anyone described in (a).

The Court orders, adjudges, and decrees that Defendant SIB is liable, jointly and 

severally with Defendants Robert Allen Stanford and Stanford Group Company, for 

disgorgement of $5.9 billion, representing net profits gained as a result of the conduct 

alleged in the Second Amended Complaint, together with prejudgment interest thereon in 

the amount of $861,189,969.06, for a total of $6,761,189,969.06, and that Defendant’s 

obligation to pay this amount will be deemed satisfied upon the Court-appointed Receiver’s 

ultimate collection efforts and distribution to investors.

The Court shall retain jurisdiction of this matter for the purposes of enforcing the 

terms of this Final Judgment.

VII. Stanford Group Company

On February 19,2013, Plaintiff Securities and Exchange Commission filed a motion 

for partial summary judgment against Defendant Stanford Group Company. [1779].

On April 25,2013, the Court granted the Commission’s motion and: (a) imposed all 

requested injunctive relief; (b) found SGC liable, jointly and severally with Defendants 

Robert Allen Stanford and Stanford International Bank, for $5.9 billion in disgorgement 

and $861,189,969.06 in prejudgment interest, for a total of $6,761,189,969.06. [1858]. 

The findings of fact and conclusions of law in that Order are incorporated herein.

On July 15,2022, the Commission moved the Court to enter a final judgment against 

SGC, based on the Court’s April 25, 2013 Order, and to deem SGC’s obligation to pay the
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ordered disgorgement and prejudgment interest will be deemed satisfied upon the Court- 

appointed Receiver’s ultimate collection efforts and distributions to investors.

The Court hereby orders, adjudges, and decrees that SGC is permanently restrained 

and enjoined from violating, directly or indirectly, Section 10(b) of the Exchange Act, 15 

U.S.C. § 78j(b), and Rule 1 Ob-5 promulgated thereunder, 17 C.F.R. § 240.10b-5, by using 

any means or instrumentality of interstate commerce, or of the mails, or of any facility of 

any national securities exchange, in connection with the purchase or sale of any security:

(a) to employ any device, scheme, or artifice to defraud;

(b) to make any untrue statement of a material fact or to omit to state a 
material fact necessary in order to make the statements made, in the light 
of the circumstances under which they were made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon any person.

The Court orders, adjudges, and decrees that SGC is permanently restrained and 

enjoined from violating Section 17(a) of the Securities Act, 15 U.S.C. § 77q(a), in the offer 

or sale of any security by the use of any means or instruments of transportation or 

communication in interstate commerce or by use of the mails, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud;
(b) to obtain money or property by means of any untrue statement of a 

material fact or any omission of a material fact necessary in order to make 
the statements made, in light of the circumstances under which they were 
made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon the purchaser.

The Court orders, adjudges, and decrees that SGC is permanently restrained and 

enjoined from violating Sections 206(1) and 206(2) of the Advisers Act, 15 U.S.C.§ 80b-
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6(1) and 80b-6(2), by the use of the mails or any means or instrumentality of interstate 

commerce, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud any client or 
prospective client; or

(b) to engage in any transaction, practice, or course of business which 
operates as a fraud or deceit upon any client or prospective client.

The Court orders, adjudges, and decrees that SGC is permanently restrained and 

enjoined from violating Section 7(d) of the Investment Company Act of 1940 (“ICA”), 15 

U.S.C. § 80a-7(d), by making use of the mails or any means or instrumentality of interstate 

commerce, directly or indirectly, to offer for sale, sell, or deliver after sale, in connection 

with a public offering, any security issued by SGC, as a company organized or otherwise 

created under the laws of a foreign country, without first obtaining an order from the 

Commission permitting it to register as an investment company under the ICA.

The Court further orders, adjudges, and decrees that, as provided in Federal Rule of 

Civil Procedure 65(d)(2), the foregoing paragraphs regarding the Exchange Act, Securities 

Act, Advisers Act, and Investment Company Act also bind the following who receive 

actual notice of this Final Judgment by personal service or otherwise: (a) Defendant’s 

officers, agents, servants, employees, and attorneys; and (b) other persons in active concert 

or participation with SGC or with anyone described in (a).

The Court orders, adjudges, and decrees that Defendant SGC is liable, jointly and 

severally with Defendants Robert Allen Stanford and Stanford Group Company, for 

disgorgement of $5.9 billion, representing net profits gained as a result of the conduct 

alleged in the Second Amended Complaint, together with prejudgment interest thereon in 
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the amount of $861,189,969.06, for a total of $6,761,189,969.06, and that Defendant’s 

obligation to pay this amount will be deemed satisfied upon the Court-appointed Receiver’s 

ultimate collection efforts and distribution to investors.

The Court shall retain jurisdiction of this matter for the purposes of enforcing the 

terms of this Final Judgment.

VIII. Robert Allen Stanford

On February 19,2013, Plaintiff Securities and Exchange Commission filed a motion 

for partial summary judgment against Defendant Robert Allen Stanford. [1779].

On April 25,2013, the Court granted the Commission’s motion and: (a) imposed all 

requested injunctive relief; (b) found Stanford liable, jointly and severally with Defendants 

Stanford International Bank and Stanford Group Company, for $5.9 billion in 

disgorgement and $861,189,969.06 in prejudgment interest, for a total of 

$6,761,189,969.06; and (c) ordered Stanford to pay a civil penalty of $5.9 billion. [1858]. 

The findings of fact and conclusions of law in that Order are incorporated herein.

On July 15,2022, the Commission moved the Court to enter a final judgment against 

Stanford, based on the Court’s April 25, 2013 Order, and to deem Stanford’s obligation to 

pay the ordered disgorgement and prejudgment interest satisfied by the entry of the 

forfeiture order in the Judgement [Doc. 878] entered in United States v. Robert Allen 

Stanford, No. 4:09cr342(l) (S.D. Tex. Houston Division), as well as the Order of Forfeiture 

at Sentencing [Doc. 881] in that case.

The Court hereby orders, adjudges, and decrees that Stanford is permanently 

restrained and enjoined from violating, directly or indirectly, Section 10(b) of the Exchange 
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Act, 15 U.S.C. § 78j(b), and Rule 10b-5 promulgated thereunder, 17 C.F.R. § 240.10b-5, 

by using any means or instrumentality of interstate commerce, or of the mails, or of any 

facility of any national securities exchange, in connection with the purchase or sale of any 

security:

(a) to employ any device, scheme, or artifice to defraud;
(b) to make any untrue statement of a material fact or to omit to state a 

material fact necessary in order to make the statements made, in the light 
of the circumstances under which they were made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon any person.

The Court orders, adjudges, and decrees that Stanford is permanently restrained and 

enjoined from violating Section 17(a) of the Securities Act, 15 U.S.C. § 77q(a), in the offer 

or sale of any security by the use of any means or instruments of transportation or 

communication in interstate commerce or by use of the mails, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud;
(b) to obtain money or property by means of any untrue statement of a 

material fact or any omission of a material fact necessary in order to make 
the statements made, in light of the circumstances under which they were 
made, not misleading; or

(c) to engage in any act, practice, or course of business which operates or 
would operate as a fraud or deceit upon the purchaser.

The Court orders, adjudges, and decrees that Stanford is permanently restrained and 

enjoined from violating Sections 206(1) and 206(2) of the Advisers Act, 15 U.S.C.§ 80b- 

6(1) and 80b-6(2), by the use of the mails or any means or instrumentality of interstate 

commerce, directly or indirectly:

(a) to employ any device, scheme, or artifice to defraud any client or 
prospective client; or
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(b) to engage in any transaction, practice, or course of business which 
operates as a fraud or deceit upon any client or prospective client.

The Court further orders, adjudges, and decrees that, as provided in Federal Rule of 

Civil Procedure 65(d)(2), the foregoing paragraphs regarding the Exchange Act, Securities 

Act, and Advisers Act also bind the following who receive actual notice of this Final 

Judgment by personal service or otherwise: (a) Defendant’s officers, agents, servants, 

employees, and attorneys; and (b) other persons in active concert or participation with 

Stanford or with anyone described in (a).

The Court orders, adjudges, and decrees that Defendant Stanford is liable for a civil 

penalty in the amount of $5.9 billion pursuant to Section 20(d) of the Securities Act, 

15U.S.C. § 77t(d), Section 21(d)(3) of the Exchange Act, 15 U.S.C. §78u(d)(3), and 

Section 209(e) of the Advisers Act, 15 U.S.C. § 80b-9(e). Defendant shall satisfy this 

obligation by paying $5.9 billion to the Securities and Exchange Commission within 30 

days after entry of this Final Judgment.

Defendant may transmit payment electronically to the Commission, which will 

provide detailed ACH transfer/Fedwire instructions upon request. Payment may also be 

made directly from a bank account via Pay.gov through the SEC website at 

http://www.sec.gov/about/offices/ofm.htm. Defendant may also pay by certified check, 

bank cashier’s check, or United States postal money order payable to the Securities and 

Exchange Commission, which shall be delivered or mailed to

Enterprise Services Center
Accounts Receivable Branch
6500 South MacArthur Boulevard
Oklahoma City, OK 73169
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and shall be accompanied by a letter identifying the case title, civil action number, and 

name of this Court; “Robert Allen Stanford” as a defendant in this action; and specifying 

that the payment is made pursuant to this Final Judgment.

Defendant shall simultaneously transmit photocopies of evidence of payment and 

case identifying information to the Commission’s counsel in this action. By making this 

payment, Defendant relinquishes all legal and equitable right, title, and interest in such 

funds, and no part of the funds shall be returned to the Defendant.

The Commission may enforce the Court’s judgment for penalties by using all 

collection procedures authorized by law, including the Federal Debt Collection Procedures 

Act, 28 U.S.C. § 3001 etseq., and moving for civil contempt for the violation of any Court 

orders issued in this action. Defendant shall pay postjudgment interest on any amounts due 

after 30 days of entry of this Final Judgment pursuant to 28 U.S.C. § 1961.

Pursuant to Section 308(a) of the Sarbanes-Oxley Act of 2002, as amended, a Fair 

Fund is created for the penalties, disgorgement, and prejudgment interest described above 

and shall be transferred to the Court-appointed Receiver for distribution to harmed 

investors until such time as the Receiver is discharged. The Court shall retain jurisdiction 

over the administration of any distribution of the Fund, and the Fund may only be disbursed 

by the Receiver pursuant to an Order of the Court.

Amounts ordered to be paid as civil penalties pursuant to this Judgment shall be 

treated as penalties paid to the government for all purposes, including all tax purposes. To 

preserve the deterrent effect of the civil penalty, Defendant shall not, after offset or 

reduction of any award of compensatory damages in any Related Investor Action based on 
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Defendant’s payment of disgorgement in this action, argue that he is entitled to, nor shall 

he further benefit by, offset or reduction of such compensatory damages award by the 

amount of any part of Defendant’s payment of a civil penalty in this action (“Penalty 

Offset”). If the court in any Related Investor Action grants such a Penalty Offset, 

Defendant shall, within 30 days after entry of a final order granting the Penalty Offset, 

notify the Commission’s counsel in this action and pay the amount of the Penalty Offset to 

the United States Treasury or to a Fair Fund, as the Commission directs. Such a payment 

shall not be deemed an additional civil penalty and shall not be deemed to change the 

amount of the civil penalty imposed in this Judgment. For purposes of this paragraph, a 

“Related Investor Action” means a private damages action brought against Defendant by 

or on behalf of one or more investors based on substantially the same facts as alleged in 

the Second Amended Complaint in this action.

The Court orders, adjudges, and decrees that, for the purposes of exceptions to 

discharge set forth in Section 523 of the Bankruptcy Code, 11 U.S.C. §523, the allegations 

in the Second Amended Complaint are true and admitted by Defendant, and further, any 

debt for disgorgement, prejudgment interest, civil penalty, or other amounts due by 

Defendant under this Final Judgment or any other judgment, order, consent order, decree, 

or settlement agreement entered in connection with this proceeding, is a debt for the 

violation by Defendant of the federal securities laws or any regulation or order issued under 

such laws, as set forth in Section 523(a)(19) of the Bankruptcy Code, 11 U.S.C. 

§ 523(a)(19).
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The Court shall retain jurisdiction of this matter for the purposes of enforcing the 

terms of this Final Judgment.

Conclusion

There being no just reason for delay, pursuant to Rule 54(b) of the Federal Rules of 

Civil Procedure, the Clerk is ordered to enter Final Judgment against Stanford Financial 

Group Building, Inc., Stanford Financial Group Company, Stanford Capital Management, 

James Davis, Gilberto Lopez, Robert Allen Stanford, Stanford International Bank, and 

Stanford Group Company.

Signed January 29,2025. X f

David 0. Godbey 
Chief United States District Judge
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