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DBCISIOH 

Thft underfligned Arbltratorr havLu-Cf read and considered the 
Claln Qubnitl^ad by Claimant and tba Anaver of Rsspondenti 
tog«t)ie:r with docunantary subnisBione filed by tha 
p^rtlaBf hereby rendece the following Dealalon pursuent to 
Sale 12 of the Pacific Sxcbangei 

Of cial>iant: 

Of Heapojidsnti 

REPHBSENTATIOW OF, FASTIgS 

Gregory H. Soanion^ Bag* 

HISTOAY OF CXSE 

Statenent of Claim filed on or about January 2 5 , 2006 

Statement of Answer filed on or about Hasiqh 1 , 2006 

Letters froAi Claimant to PCX filed between Februrary 4, 2006 
and Karbh l A , 2006 



PCX Caee Ho. 06-SOOl 
Atbitration Deaioion 
p a ^ 2 of 3 

snMM&RY OP C&Sg 

Clalnaiit held * position of fiOO vbarea of EUROTONHSL PIJC UTS 
ADS F, SPONSOEBD ADR, 1 A»R HEP 2 ORB UMITS ("ETMtY") in an 
ITtA castodlal brolcarage account at Morgan Stanley. The 
aharea vera tranafeirred to a self directed IRA cuatodial 
account at Reapondant in ffannnryi 2003* The ENTLT ahares 
vere convertible to ordinary sharea after the termination of 
febe ADR program is. December, 2003« nntii. DeceiAiex 31* 
2004. In Februaryf 2004/ ClaiAant tranafarred the iRA 
account held at Respondent to Buchanan capital* Hovever/ 
Claimant thereafter dontinued to receive monthly atatements 
from Respondent indicating the ETLNY aharea vere not 
txanaferred and remained in the account -̂t Seepondent. 

At soma point during early 2004/ Claimant undertook 
additional efforts vith Respondent and Buchanan Capital to 
hare the BNTLY sharce transferred ne he initially 
recpiflBtBd. Vhese efforta proved unsucceafulr tlie converaion 
period eatpdredf and efforte by the Parties to Bai:tle the 
matter failed to produce a final agreement« whereupon the 
Claimant filed the Clain which la the subject matter of thia 
Arbitration. 

issflfcs PjtRagtraso 

KBB Baapoodent under a dnty to notify. Claimant of the 
termination features of the ADR Program for the SHTLY shares 
held in the self directed IRA aceouAt at Respondent and that 
Claimant must take certain aotiona vithin a epeolfled time 
period to convert ENTLY ADR shares into Ordinary shares? 

RELIEF HEQDESTBP 

Claimant requests that Respondent purchase and assign to 
Clalnent lOOO ordinary sharea of Eurotunnel atock and pay to 
Claimant f200 in costs inourred In Claimant's attempts to 
settle the dispute vith Reapondent. 

Respondent reqnssts that Claimant be compeneated/ but any 
compensation ordered take into account claimant*B refusal of 
eettieiiient offers made by Respondents 
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FIWDIHGS 

1. The EHTI>Y shares were purchased by Claimant prior to 
Claimant estsbliahing the account at Respondent to which 
the shares were transferred at Claimant's direction. 

2. The record Is devoid of evidence as to whether 
Respondent acted SS an advisor to Claimant, with 
concomitant fiduciary duties/ or transactional decisions 
were made 9Pley by Claimant without advice from 
Reepondent. 

3- Based on the foregoing and by correctly describing the 
Eurotunnel shares on Claimant's monthly etatsioents as '*! 
ADR REF 2 ORD UNITS'* and on the 12/03 monthly Statement 
as "PLC UTS ADXX, ADR PROGRAM TBRMINATE0, EFF. 12/31/03", 
Respondent satisfied ita responsibility to Claimant 
concarning the relevant convertible and termination 
attributes of the RTNLY Chares. 

DECISION 

After considering the artruments and evidence of the Parties 
baaed upon the findings eet forth above., equities and the 
request of Respondent that Claimant be compensated in some 
way, the undersigned Arbitrator enters the following Award 
in favor of Claimant: 

i, $450.00 in monetary damages 
2. $200.00 In attomey*s fees 

OTHER DETKRMINATtOHS 

1. Parties to bear their own costs of Arbitration 

2. Foruffl FeeSf if any^ aaaessed 100% against Claimant 

Dated = r/2-/*6» 
Mark Topper, Ar 


