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STATEMENT OF OBJECTIONS  
 
IN THE UNITED STATES DISTRICT COURT 
FOR THE SOUTHERN DISTRICT OF NEW YORK  
 
In re EUROYEN SETTLEMENTS  
CLAIM NO. 37932771 
 
Statements of Objections  
 
I am the Chairman of HAP Financial (SGX Trader) Pte Ltd (HAP). I submit this Objection in connection with 
the settlement of the Class-action lawsuits entitled Laydon v. Mizuho Bank, Ltd. et al., No. 12-cv-3419 
(S.D.N.Y.) and Sonterra Capital Master Fund Ltd. et al. v. UBS AG et al., No. 15-cv-5844 (S.D.N.Y. ) ("Euroyen 
Settlements)  
 
HAP is a Class Member of the Euroyen Settlement Class-action lawsuit and had been assigned Claim No. 
37932771. On April 12, 2022, HAP received written notice of calculation of its claim from the Settlement 
Administrator. HAP has several grounds upon which it objects its claim calculation. 

 
1. The Allocation Methodology used by the Settlement Administrator to calculate the Total Artificiality 
determination amount, is Not In Accordance to the Methodology stated in the Court-Approved Plan of 
Allocation.  
 
2. On April 12, 2022, the Settlement Administrator explained that they segregate each eligible interest rate 
futures trades into two Artificiality effects 1) the Artificiality on the trade date, and 2) Accrued Artificiality 
on the contract's expiration date. There is No Statement of this alleged Segregation to be found on the Plan 
of Allocation, or on any Court Documents. The Settlement Administrator explanation does not substantiate 
the official Allocation Methodology stated on the Court-Approved Plan of Allocation. 
 
3. On July 30, 2022, the Settlement Administrator demonstrated their calculation using their proclaimed 
"Forward Rate Artificiality on Trade Date (%)". There is No Reference of this alleged "Artificiality" found on 
the Plan of Allocation, or on any Court Documents. There is certainly No Indication that this alleged 
“Artificiality” is the Approved Quantified Artificiality. 
 
4. On the Declaration of Dr. Craig Pirrong ("Pirrog Decl.). Dr Pirrorg Did Not Declared that 'daily eligible 
interest rate futures trades will be segregated into two Artificiality effects for calculation'. Furthermore, 
Dr.Pirrong made No Proclamation that there is a "Forward Rate Artificiality on Trade Date" on his 
Declaration.  
 
5. On Dr. Pirrong's Daily Artificiality Trade Matrix Table, in which the tabulated "artificiality" numbers are 
ought to be used for the calculation of the Total Net Artificiality determination amount. There is No 
Reference of this alleged "Forward Rate Artificiality on Trade Date" on the Matrix Table.  
 
6. The Settlement Administrator alleged Allocation Methodology and their proclaimed "Forward Rate 
Artificiality on Trade Date" was Not Submitted to Court for Approval. Moreover, this alleged Methodology 
and Artificiality and the subject matter was Not Presented to the Class Members for their consensus. This 
issues further indicating that an inaccurate and incomplete procedural was conducted. 
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Sitso Bediako

From: Help@abdataclassaction.com
Sent: Tuesday, April 12, 2022 7:50 AM
To: 'henry mok'
Cc: Sitso Bediako; Vincent Briganti
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection)
Attachments: 37932271.pdf

Mr. Mok,

We have completed the recalculation of your claim based on your daily statements.

Attached is your determination letter for your claim 37932271.

Regards,

Claims Administrator

From: henry mok   
Sent: Thursday, April 07, 2022 8:38 PM 
To: Help@abdataclassaction.com; info@euroyensettlement.com 
Cc: Sitso Bediako; Vincent Briganti 
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection) 

EXTERNAL SENDER 

Hello Administrator, 

This is a follow up from our last email dated 29th March 2022. We have not hear from you regarding the 
following enquiries; 

1.  What is the Status on the Recalculation for our Artificiality? 

2.  Have you reach an evaluation on the Determination amount? 

3,  How is the progression? 

4.  Do you have a dateline for the Recalculation? 

Looking forward to your acknowledgement. 

Best Regards, 
Henry Mok 

REDACTED
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Dear Claim Administrator,

All our recent emails addressed to you have been routed back?

Have you reach a decision on our Objection for using the Monthly Statements' Open Positions as parameters
for the Artificiality calculation?

Regards,
Henry Mok
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Sitso Bediako

From: Help@abdataclassaction.com
Sent: Tuesday, April 12, 2022 1:46 PM
To: 'henry mok'
Cc: Sitso Bediako; Vincent Briganti
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection)
Attachments: Claim 37932271 Transactional Data with Calculation.xlsx; YenLIBOR and Euroyen TIBOR Int Rate 

Fut2022-0303.pdf

Mr. Mok,

Attached is the transactional data and the calculation for each of your transactions.

Also, included is the explanation of the calculation utilized to calculate your claim.

Regards,

Claims Administrator
 

From: henry mok   
Sent: Tuesday, April 12, 2022 7:26 AM 
To: Help@abdataclassaction.com 
Cc: Sitso Bediako; Vincent Briganti 
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection) 
 

EXTERNAL SENDER 

Claim Administrator, 
 
Could you furnish us the data and the computation of the Recalculation. We would have our auditor scrutinise 
the determination. 
 
Regards, 
Henry Mok 
 
 
On Tue, 12 Apr 2022 at 19:50, Help@abdataclassaction.com 
<help@abdataclassaction.com> wrote: 

Mr. Mok, 

  

We have completed the recalculation of your claim based on your daily statements.  

  

REDACTED
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Attached is your determination letter for your claim 37932271. 

  

Regards, 

  

Claims Administrator 

  

  

  

From: henry mok   

 
Sent: Thursday, April 07, 2022 8:38 PM 
To: Help@abdataclassaction.com; info@euroyensettlement.com 
Cc: Sitso Bediako; Vincent Briganti 
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection) 

  

EXTERNAL SENDER 

Hello Administrator, 

  

This is a follow up from our last email dated 29th March 2022. We have not hear from you regarding the 
following enquiries; 

  

1.  What is the Status on the Recalculation for our Artificiality? 

  

2.  Have you reach an evaluation on the Determination amount? 

  

3,  How is the progression? 

  

4.  Do you have a dateline for the Recalculation? 

REDACTED
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Cc: Sitso Bediako; Vincent Briganti
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection)

EXTERNAL SENDER

Dear Claim Administrator,

In regards to the Recalculation. We have the following enquiries;

1. Could you confirm that our submitted Objection and sworn Declaration under penalty of perjury dated
25th January 2022 (Attached) is acknowledged and being address,

2. Have you reach a determination on the Recalculation for our Total Net Artificiality?

3. Do you have a timeline for the Total Net Artificiality Recalculation?

4. Are you applying our daily Trade Confirmations from the submitted Daily Statements from 01st January
2006 to 30th June 2011 (Herewith, The Entire Class Period) as the parameters for the Recalculation?

5. Could you enlighten us on the bounced emails. All of our emails dated from 10th to 12th February 2022,
addressed to help@abdataclassaction.com and info@euroyensettlement were routed back as 'Delay' and
'Failure'. We had to seek assistance from the legal counsel to reach out to you. (Screenshot of Bounced emails
attached)

Your prompt response would be highly appreciated.

Best Regards,
Henry Mok
HAP Financial (SGX Trader) Pte Ltd

On Sat, 12 Feb 2022 at 4:29, Help@abdataclassaction.com
<help@abdataclassaction.com> wrote:

Mr. Mok,

We are receiving your emails.

We are still in the process of confirming your data and calculating your claim.

We hope to have this completed soon.

Regards,

Claims Administrator

Case 1:15-cv-05844-GBD-SLC   Document 675-7   Filed 02/16/23   Page 22 of 2311





 

 

EXHIBIT G-4.1 

Case 1:15-cv-05844-GBD-SLC   Document 675-7   Filed 02/16/23   Page 24 of 2311



ClaimNumber
TransactionT
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negative, then the claimant experienced a net loss on their interest rate futures trades (Total 
Artificiality Paid). Respectively, if the Total Artificiality was positive, then the claimant 
experienced a net gain on their interest rate futures trades (Total Artificiality Received). 
 
Note that the above approach to calculate Total Artificiality Paid or Received, which uses 
Accrued Artificiality on expiration date, produces equivalent results to the conventional 
matching of long and short trades using the First In First Out (FIFO) matching principle. 
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Claims Administrator

From: henry mok
Sent: Tuesday, April 12, 2022 7:26 AM
To: Help@abdataclassaction.com
Cc: Sitso Bediako; Vincent Briganti
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection)

EXTERNAL SENDER

Claim Administrator,

Could you furnish us the data and the computation of the Recalculation. We would have our auditor scrutinise the
determination.

Regards,

Henry Mok

On Tue, 12 Apr 2022 at 19:50, Help@abdataclassaction.com

<help@abdataclassaction.com> wrote:

Mr. Mok, 

  

We have completed the recalculation of your claim based on your daily statements.  

  

Attached is your determination letter for your claim 37932271. 

  

Regards, 

REDACTED
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Claims Administrator 

  

  

  

From: henry mok   

 
Sent: Thursday, April 07, 2022 8:38 PM 
To: Help@abdataclassaction.com; info@euroyensettlement.com 
Cc: Sitso Bediako; Vincent Briganti 
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection) 

  

EXTERNAL SENDER 

Hello Administrator, 

  

This is a follow up from our last email dated 29th March 2022. We have not hear from you regarding the 
following enquiries; 

  

1.  What is the Status on the Recalculation for our Artificiality? 

  

2.  Have you reach an evaluation on the Determination amount? 

  

3,  How is the progression? 

  

4.  Do you have a dateline for the Recalculation? 

  

Looking forward to your acknowledgement. 

  

REDACTED
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All our recent emails addressed to you have been routed back?

Have you reach a decision on our Objection for using the Monthly Statements' Open Positions as parameters
for the Artificiality calculation?

Regards,
Henry Mok
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Henry Mok
HAP Financial (SGX Trader) Pte Ltd
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negative, then the claimant experienced a net loss on their interest rate futures trades (Total 
Artificiality Paid). Respectively, if the Total Artificiality was positive, then the claimant 
experienced a net gain on their interest rate futures trades (Total Artificiality Received). 
 
Note that the above approach to calculate Total Artificiality Paid or Received, which uses 
Accrued Artificiality on expiration date, produces equivalent results to the conventional 
matching of long and short trades using the First In First Out (FIFO) matching principle. 
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ClaimNumber
TransactionT

ype
TotalClaim RLAmount Security TransType TradeDate Quantity

PricePer
Qty

TradeMonth TradeYear

REDACTED - Financial Information
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Sitso Bediako

From: Help@abdataclassaction.com
Sent: Friday, April 29, 2022 11:49 AM
To: 'henry mok'
Cc: Sitso Bediako; Vincent Briganti
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection)

Dear Mr. Mok,

This will confirm we have received your objection and are preparing a response. We will provide the response to you as
soon as we can.

Regards,

Claims Administrator
 

From: henry mok   
Sent: Thursday, April 21, 2022 7:48 PM 
To: Help@abdataclassaction.com; info@euroyensettlement.com 
Cc: Sitso Bediako; Vincent Briganti 
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection) 
 

EXTERNAL SENDER 

Dear Claim Administrator, 
 
I have attached the "signed written statement" on our Objection to Claim No. 37932271 dated April 20th, 2022. 
 
In regards to your explanation on the Segregation of eligible trades into two Artificiality effects and their 
formulas. Could you attest to the pre-existence for your explanation in the official Euroyen Settlement 
documents and notices? 
 
Meanwhile, could you explain the derivation of your RL Amount, and their collation for the  Artificiality's 
calculation. (The computed Daily Artificiality is not present in your Transactional Data list) 
 
In addition, could you forward back to us, our submitted Daily Statements for the Class Period (January 1st, 
2006 to June 30th, 2011). We would want to quantify and tally the eligible transactions from our Daily 
Statements with your list of consolidated transactional data. 
 
As a consequence to the twenty-one (21) days deadline notice on May 2nd, 2022. Appreciate that you could 
furnish to us the above mentioned information and documents before next Friday, April 29th 2022.  
 
Your prompt response will be greatly appreciated. 
 
Regards, 
Henry Mok 

REDACTED
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HAP Financial (SGX Trader) Pte Ltd 
 
 
On Wed, 20 Apr 2022 at 11:10, henry mok 

 wrote: 

Dear Claim Administrator, 
 
We are writing in to OBJECT the Notice of Claim Calculation Number 37932271 dated 4-12-2022 (Attached), 
and contest the explanation of the calculation utilized to calculate our claim (Attached) 
 
1. The attachment "Yen-LIBOR and Euroyen TIBOR Interest Rate Futures" from the Claim Administrator's 
email dated 4-13-2022. Explained that each eligible interest rate futures trade are segregated into two 
Artificiality effects: i) the Artificiality on the trade date, and ii) Accrued Artificiality on the contract's expiration 
date. This explanation is NOT stated on the official settlement website and NOT indicated on any of the official 
Euroyen Settlement documents. 
 
2. This explanation on the segregation of the eligible trades into two Artificiality effects is an unanticipated 
revelations.  The explanation on the calculation was not published and was only disclosed to us on the Claim 
Administrator replied email on 4-13-2022. 
 
3.  The Court-Approved Plan of Allocation has officially stated that the Total Artificiality Paid/Received will be 
determined by multiplying the number of Euroyen-Based Derivatives purchased/sale by the applicable amounts 
of ESTIMATED Daily Artificiality of the relevant Euroyen-Based Derivatives at the time of each such 
purchase/sale. There is NO statement that the daily eligible transactions are to be segregated into the two 
seperate Artificiality effects for determination. 
 
4. The Court Documents filed on 04-06-16 and 9-27-16 indicated that the approved allocation methodology 
subject all eligible trades to the quantified Artificiality in the Daily Artificiality Matrix crafted by Dr. Pirrong. 
There is NO statement on the Court Documents or any of the other Court Documents denoting the segregation 
of eligible interest rate futures trades into two different Artificiality effects for allocation. 
 
5. Moreover, in the Declaration of Dr. Craig Pirrong dated 06-16-16. Dr. Pirrong declared that he will construct 
the Daily Artificiality Matrix for Yen-LIBOR and Euroyen TIBOR for each day of the Class Period. The 
Artificiality from the Daily Artificiality Matrix will be use to calculate the total impact of the manipulation on 
the rate for each tenor of Yen-LIBOR and Euroyen TIBOR. There is NO declaration that the daily eligible 
interest rate futures trades will be segregated into two Artificiality effects (trade date and expiration date) and to 
be computed separately on two different formulas. 
 
6. Most predominantly, the Segregation into the two Artificiality effects and their formulas were NOT proposed 
or posted in the Proposed Plan of Allocation or the Court-Approved Plan of Allocation to the Settlement Class 
Members for review and decision for objection. 
 
We are objecting to your Claim Calculation (Notice Number 37932271) and contesting to the explanation and 
determination on our Artificiality.  
 
For further evaluation, your prompt response is greatly appreciated 
 
Regards, 
Henry Mok 
HAP Financial (SGX Trader) Pte Ltd 

REDACTED
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Cc: Sitso Bediako; Vincent Briganti
Subject: RE: Euroyen Settlement Claim No. 37931993 (Objection)

EXTERNAL SENDER

Dear Claim Administrator, 
  
I have attached the "signed written statement" on our Objection to Claim No. 37932271 dated April 20th, 2022. 
  
In regards to your explanation on the Segregation of eligible trades into two Artificiality effects and their 
formulas. Could you attest to the pre-existence for your explanation in the official Euroyen Settlement 
documents and notices? 
  
Meanwhile, could you explain the derivation of your RL Amount, and their collation for the  Artificiality's 
calculation. (The computed Daily Artificiality is not present in your Transactional Data list) 
  
In addition, could you forward back to us, our submitted Daily Statements for the Class Period (January 1st, 
2006 to June 30th, 2011). We would want to quantify and tally the eligible transactions from our Daily 
Statements with your list of consolidated transactional data. 
  
As a consequence to the twenty-one (21) days deadline notice on May 2nd, 2022. Appreciate that you could 
furnish to us the above mentioned information and documents before next Friday, April 29th 2022.  
  
Your prompt response will be greatly appreciated. 
  
Regards, 
Henry Mok 
HAP Financial (SGX Trader) Pte Ltd 
  
  
On Wed, 20 Apr 2022 at 11:10, henry mok 

 wrote: 

Dear Claim Administrator, 
  
We are writing in to OBJECT the Notice of Claim Calculation Number 37932271 dated 4-12-2022 (Attached), 
and contest the explanation of the calculation utilized to calculate our claim (Attached) 
  
1. The attachment "Yen-LIBOR and Euroyen TIBOR Interest Rate Futures" from the Claim Administrator's 
email dated 4-13-2022. Explained that each eligible interest rate futures trade are segregated into two 
Artificiality effects: i) the Artificiality on the trade date, and ii) Accrued Artificiality on the contract's expiration 
date. This explanation is NOT stated on the official settlement website and NOT indicated on any of the official 
Euroyen Settlement documents. 
  
2. This explanation on the segregation of the eligible trades into two Artificiality effects is an unanticipated 
revelations.  The explanation on the calculation was not published and was only disclosed to us on the Claim 
Administrator replied email on 4-13-2022. 
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3.  The Court-Approved Plan of Allocation has officially stated that the Total Artificiality Paid/Received will be 
determined by multiplying the number of Euroyen-Based Derivatives purchased/sale by the applicable amounts 
of ESTIMATED Daily Artificiality of the relevant Euroyen-Based Derivatives at the time of each such 
purchase/sale. There is NO statement that the daily eligible transactions are to be segregated into the two 
seperate Artificiality effects for determination. 
  
4. The Court Documents filed on 04-06-16 and 9-27-16 indicated that the approved allocation methodology 
subject all eligible trades to the quantified Artificiality in the Daily Artificiality Matrix crafted by Dr. Pirrong. 
There is NO statement on the Court Documents or any of the other Court Documents denoting the segregation 
of eligible interest rate futures trades into two different Artificiality effects for allocation. 
  
5. Moreover, in the Declaration of Dr. Craig Pirrong dated 06-16-16. Dr. Pirrong declared that he will construct 
the Daily Artificiality Matrix for Yen-LIBOR and Euroyen TIBOR for each day of the Class Period. The 
Artificiality from the Daily Artificiality Matrix will be use to calculate the total impact of the manipulation on 
the rate for each tenor of Yen-LIBOR and Euroyen TIBOR. There is NO declaration that the daily eligible 
interest rate futures trades will be segregated into two Artificiality effects (trade date and expiration date) and to 
be computed separately on two different formulas. 
  
6. Most predominantly, the Segregation into the two Artificiality effects and their formulas were NOT proposed 
or posted in the Proposed Plan of Allocation or the Court-Approved Plan of Allocation to the Settlement Class 
Members for review and decision for objection. 
  
We are objecting to your Claim Calculation (Notice Number 37932271) and contesting to the explanation and 
determination on our Artificiality.  
  
For further evaluation, your prompt response is greatly appreciated 
  
Regards, 
Henry Mok 
HAP Financial (SGX Trader) Pte Ltd 
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STATEMENT OF OBJECTIONS  
 
IN THE UNITED STATES DISTRICT COURT 
FOR THE SOUTHERN DISTRICT OF NEW YORK  
 
In re EUROYEN SETTLEMENTS  
CLAIM NO. 37932771 
 
Statements of Objections  
 
I am the Chairman of HAP Financial (SGX Trader) Pte Ltd (HAP). I submit this Objection in connection with 
the settlement of the Class-action lawsuits entitled Laydon v. Mizuho Bank, Ltd. et al., No. 12-cv-3419 
(S.D.N.Y.) and Sonterra Capital Master Fund Ltd. et al. v. UBS AG et al., No. 15-cv-5844 (S.D.N.Y. ) ("Euroyen 
Settlements)  
 
HAP is a Class Member of the Euroyen Settlement Class-action lawsuit and had been assigned Claim No. 
37932771. On April 12, 2022, HAP received written notice of calculation of its claim from the Settlement 
Administrator. HAP has several grounds upon which it objects its claim calculation. 

 
1. The Allocation Methodology used by the Settlement Administrator to calculate the Total Artificiality 
determination amount, is Not In Accordance to the Methodology stated in the Court-Approved Plan of 
Allocation.  
 
2. On April 12, 2022, the Settlement Administrator explained that they segregate each eligible interest rate 
futures trades into two Artificiality effects 1) the Artificiality on the trade date, and 2) Accrued Artificiality 
on the contract's expiration date. There is No Statement of this alleged Segregation to be found on the Plan 
of Allocation, or on any Court Documents. The Settlement Administrator explanation does not substantiate 
the official Allocation Methodology stated on the Court-Approved Plan of Allocation. 
 
3. On July 30, 2022, the Settlement Administrator demonstrated their calculation using their proclaimed 
"Forward Rate Artificiality on Trade Date (%)". There is No Reference of this alleged "Artificiality" found on 
the Plan of Allocation, or on any Court Documents. There is certainly No Indication that this alleged 
“Artificiality” is the Approved Quantified Artificiality. 
 
4. On the Declaration of Dr. Craig Pirrong ("Pirrog Decl.). Dr Pirrorg Did Not Declared that 'daily eligible 
interest rate futures trades will be segregated into two Artificiality effects for calculation'. Furthermore, 
Dr.Pirrong made No Proclamation that there is a "Forward Rate Artificiality on Trade Date" on his 
Declaration.  
 
5. On Dr. Pirrong's Daily Artificiality Trade Matrix Table, in which the tabulated "artificiality" numbers are 
ought to be used for the calculation of the Total Net Artificiality determination amount. There is No 
Reference of this alleged "Forward Rate Artificiality on Trade Date" on the Matrix Table.  
 
6. The Settlement Administrator alleged Allocation Methodology and their proclaimed "Forward Rate 
Artificiality on Trade Date" was Not Submitted to Court for Approval. Moreover, this alleged Methodology 
and Artificiality and the subject matter was Not Presented to the Class Members for their consensus. This 
issues further indicating that an inaccurate and incomplete procedural was conducted. 
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7. Since April 20, 2022, I have had made Five attempts requesting to the Settlement Administrator to attest 
to their Allocation Methodology and to provide evidence to verify the legitimacy of their alleged 
Methodology and their purported "Forward Rate Artificiality on Trade Date". Till to date, the Settlement 
Administrator Have Not Been Able to provide any attestation or furnish any evidence for the alleged 
Methodology and the Artificiality. 
 
I submit this Objection in order for HAP to formally contest the determination. I expressly incorporate by 
reference all of my prior emails, attachments and Sworn Declarations. 
 
 
 
 
Henry Mok 

  
Singapore  
 
Dated on the 30 day of August, 2022  
 
Contact number:    
   
 

REDACTED

REDACTED
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