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Dear Sir/Madam, 

Standard Chartered PLC v Guaranty Nominees Limited (FL-2024-000005) (the “Proceedings”) 

1. We act for Standard Chartered PLC who is the Claimant in the Proceedings. Jones Day, 
who act for Guaranty Nominees Limited who is the Defendant in the Proceedings, are 
copied to this correspondence. 

2. We write to request that the hearing of the Proceedings be expedited and listed in or about 
the first week of July 2024 with a time estimate of 2 days (plus 1 day’s pre-reading) (the 
“Expedition Request”), because in respect of the dividend periods commencing on and 
after 30 October 2024 there will be no clear basis, without the Court’s judgment, for the 
Claimant to determine the dividends payable on the preference shares that are the subject 
of the Proceedings. We enclose at Schedule 1 of this letter evidence in support of the 
Expedition Request. 
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3. Additionally, the Defendant has confirmed, by way of letter dated 16 April 2024, that it has 
no objection to the Expedition Request being granted. A copy of this letter is enclosed with 
this correspondence. 

4. However, the Claimant has received correspondence from Quinn Emanuel Urquhart & 
Sullivan LLP (“Quinn Emanuel”) on behalf of two interested parties, indicating that they 
wish to participate in the Proceedings and repeatedly reserving their position regarding 
expedition of the Proceedings. The letter dated 7 April 2024 and the Claimant’s response 
was addressed in the witness statement of Oliver David Taylor dated 11 April 2024 and 
included in the exhibits to that statement (copies of which were filed in the Proceedings on 
12 April 2024). Since then, the Claimant has received two further letters from Quinn 
Emanuel. For the Court’s reference, we enclose a complete suite of correspondence with 
this filing. In response to requests from Quinn Emanuel, the Claimant will provide them with 
a copy of this letter, and will make reasonable efforts to ensure that their counsel’s 
availability is taken into account when the hearing of the Proceedings is listed. 

Yours faithfully, 

 

Encs. 
 
Letter from Jones Day to Slaughter and May dated 16 April 2024 
Correspondence between Slaughter and May and Quinn Emanuel 
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Schedule 1 

Evidence in support of the Expedition Request 

1. The Claimant seeks the Court’s assistance to determine the dividend rate payable on its 
Preference Shares, as explained in the Claim Form (and this application notice adopts the 
defined terms from the Claim Form).  Following the cessation of the publication of synthetic 
three-month USD LIBOR, there will be no clear basis for the Claimant to calculate the 
dividends payable on the Preference Shares for dividend periods commencing on and after 
30 October 2024.  The Claimant wishes to provide clarity to the market before then.  Also, 
market participants will need to know how to calculate the accrued dividend after that time, 
even if the dividend is not paid until 30 January 2025.  Accordingly, a public judgment in the 
claim is required on or before 30 October 2024. 

2. If the claim is not determined by that time, it would lead to uncertainty in the market about 
the value of the Preference Shares.  Moreover, and as explained in section G of the witness 
statement of Oliver David Taylor accompanying the claim, if judgment is not received in time 
for the Claimant to arrange to pay the dividend due on 30 January 2025, it is not clear how 
the Claimant would be able to comply with its obligations in respect of the Preference 
Shares, since it would not know how much to pay.  As also explained there, the Claimant is 
unable to defer or avoid paying the dividend.  Alternatively, if the Claimant unilaterally 
identified a rate to calculate the dividend it would create uncertainty that could be avoided 
by a decision of the Court. 

3. The Claimant also considers that expedition is appropriate because of the importance of 
the case to the financial markets.  So far as the Claimant (and its lawyers) are aware, this 
is the first claim in the jurisdiction dealing with the transition from USD LIBOR (or any other 
form of LIBOR). Hence, prompt guidance from the Court would assist the market and 
commercial parties more widely. 

4. The Claimant considers that it has come to the Court expeditiously.  As explained in section 
E of the witness statement, the Claimant carried out a consent solicitation process seeking 
to change the terms of the Preference Shares with the consent of the underlying investors.  
That process failed to achieve the necessary majority in a vote held in January 2023.  
Subsequently, the Claimant has considered alternative options before preparing this claim. 

5. Finally, the Claimant considers that expedition would be fair to the other parties interested 
in the claim.  As explained above, it is in the interests of investors in the ADSs and of market 
participants generally to know how the dividend should be calculated after 30 October 2024.  
The same applies to the Defendant and to the Depositary that will have to distribute that 
dividend.  Moreover, all those parties should be aware of the effect of the transition from 
USD LIBOR on the Preference Shares because of the consent solicitation process 
mentioned above, and because the transition is a widely known issue in the market.  The 
Claimant has also sought promptly to notify the investors in the ADSs (as well as the 
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Defendant and the Depositary) of these proceedings, as explained in section H of the 
witness statement.  The Claimant therefore considers that those parties will have a sufficient 
opportunity to make representations to the Court even if the proceedings are expedited. 




