Deserved Judgement

By Eileen Chubb July 7th, 2026, ©

We have just obtained a copy of the verdict in the nChain Employment
Tribunal case, the contents of this verdict are truly shocking.

We ask the following,

Given the evidence available to WBUK how could they have ever held a
reasonable belief that Ager Hansson, Brooks and Moody were genuine
whistleblowers?

When it would be absurd to hold such a belief, what was the real
motivation for WBUKs unwavering support for these individuals and
was their motivation in the public interest?

Why did WBUK choose to deliberately disregard such comprehensive
evidence highlighting profound concerns about this case?

Anyone can make a mistake, but WBUKs own narrative is that they have
advised Governments internationally on whistleblowing, they clearly
consider themselves the experts on the issue. This Tribunal case is not
just another case that failed, the judgement goes much further, it
demonstrates that the individuals could never have held such a belief in
the first place as it would be just too absurd to hold such a belief.

Crucial Background Information.

We have for some time been raising serious concerns about the cases
championed by the organisation WBUK and the adverse consequences
of championing the fake. just one example from many of our previous
reports highlighting this issue



https://[compassionincare.com/wp-content/uploads/2022/07/Blackmail-
Greed-and-Revenge-Versus-Genuine-Whistleblowing.pdf

However, the nChain case is the most shocking because it involves a
fugitive from the law and misusing whistleblowing law in order to
distract from serious wrongdoing and obtain compensation under false
pretences. The reason the nChain case made it to court at all is only
because the individuals involved have been publicly championed by
WBUK as has the ringleader of this case, Christian Ager Hansson.

This endorsement has even included inviting Ager Hansson to speak at
an event held on the parliamentary estate. Sitting MPs and others with
access to parliament are directly involved in this scandal and have
knowingly enabled this scandal by endorsing the individuals involved
as whistleblowers in spite of detailed concerns being raised by both
ourselves and others.

Ignorance cannot be pleaded by WBUK because WBUK have proudly
announced that that they were fully aware of all the concerns and still
endorsed this individual. The below post by WBUK says it all.
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risks of speaking up in a sector that is largely unregulated, where the inequality of

arms is universally stacked against the whistleblower. He shared his experience of
the misuse of litigation and how, when money is no object, whistleblowers are
routinely crushed and their supporters harassed. WhistleblowersUK and others
involved in WBAW2025 have all been subjected to unsolicited letters warning
against working with Christen. We responded by shredding them and, unperturbed,
gave Christen a platform to share his thoughts from a leadership perspective. He
urged the UK to step up and introduce the Office of the Whistleblowers to help set
global standards and empower industry experts who want to expose corruption,
explaining that the risk to international economies arising from rogue actors who

will abuse emerging currencies is much greater than anyone can imagine.
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Regarding the above WBUK post we note the following,
“ WBUK and others have all been subjected to unsolicited letters

warning against working with Ager Hansson”

We note the terminology, “ Subjected to and unsolicited”

A whistleblowing organisation talking in terms that anyone wishing to
raise concerns should first seek permission to do. The term
“subjecting” people to receiving concerns speaks of an attitude of
viewing individuals and their concerns as something inflicted on one.



We have recently been made aware that the concerns sent to WBUK
about Ager Hansson were measured, polite, fully detailed and
comprehensively evidenced. In short, most normal people would have
been very disturbed to read the facts brought to the attention of WBUK.

However, WBUK clearly would not tolerate any concern being raised
about their association with Ager Hansson. They proudly announce that
they shredded the concerns and remain unperturbed about the conduct
of Ager Hansson.

Incredibly Halford Hall goes on to proudly announce WBUK have given
a platform to Ager Hansson to talk about among other things “The risks
posed by rogue actors” You really could not make it up, truly
staggering levels of hypocrisy and a dangerous disregard for the
consequences of endorsing fakes driven by a motive of obtaining
money.

The concerns about WBUK, their agenda and who they associate with
and their endorsement of Ager Hansson are so widespread and so well
evidenced that a new documentary highlighted many of the issues and
featured among its participants an Internal WBUK whistleblower who
leaked documents including shocking text messages with Georgina
Halford Hall and which also referred to the fact WBUK were driven by
the money they would get from endorsing Ager Hansson.

The documentary can be viewed here,
https://youtu.be/oxZEa7lgeMU?si=iX0gpOFT3eEc3N2q

The WBUK response to the above documentary was also staggering,
instead of responding to the actual content of the documentary they
instead decided to post a statement that amounted to serious

defamation calling us and the films producers liars for saying WBUK


https://youtu.be/oxZEa7IgeMU?si=iX0gp0FT3eEc3N2q

were given the right to reply. They left this defamation in place for a
month despite the film’s producers publishing the right to reply letters.
It was only when lawyers wrote to WBUK providing them with the email
data that proved the emails were sent did WBUK remove the defamatory
statements but without explanation or apology for posting them in the
first place.

WBUK also had a pre-production meeting with the film’s producers, yet
they publicly portrayed their position as being one of total ignorance
about the existence of the film. Its worth noting that WBUK have still
failed to post any apology for their defamatory statements which have
caused considerable distress and harm. This conduct has been
perpetrated by the board of WBUK which includes sitting MPs .

Many people will be rightly shocked that WBUK have both endorsed and
championed this conduct and invited a fugitive from justice to speak at
an event held on the parliamentary estate to present what WBUK
already knew to be a false whistleblowing cover story. As the verdict
will show no reasonable person with access to the details of the Ager
Hansson and nChain case could have reasonably believed it to be
whistleblowing or that the conduct of the individuals involved was
anything other than dishonest and manipulative. We stress this is not a
case where a whistleblowing claim has merely failed, these individuals
took part in wrongdoing and deliberately used the tactic of posing as
whistleblowers in order to conceal and justify their unscrupulous
actions.

There is clearly a need for an organisation to oversee the conduct of
individual MPs and who they associate with, the motivation of an
organisation to endorse and enable those involved in wrongdoing in the
hope of being “In the money” as so eloquently put by the internal
WBUK whistleblower in the above documentary is surely serious cause



for concern, more so when that organisations board includes sitting
MPs.

WBUK also uses the parliamentary estate to regularly hold their
promotional events and dubiously funded lobbying activities.

The CEO of WBUK has a parliamentary pass and the access to
parliament that comes with this.

Now that we have established what WBUK knew about Ager Hansson
and the nChain case when they endorsed him and their financial motive
in endorsing him, we proceed to the really damning bit of this report,
the nChain judgement itself .

We will publish the full judgement with this report; however the
following extracts give all the relevant facts minus the legal precedents
Etc.

Mr D Brookes and Mr A Moody case ref:2216092/2024 2217978/2024
V nChain and 3 individuals.

The claimants were represented by Flora Page KC and Mr J Small
Page 3 Paragraph 2

“The vast majority of the alleged protected disclosures were said to have
been made by them only to Mr Christen Ager-Hanssen, who, at the time of
the alleged disclosures was the Group CEQ at the respondent. However, Mr
Ager-Hanssen was dismissed by the respondent on 27 September 2023 and
none of Mr Brookes’ and Mr Moody’s allegations of detriment or dismissal are
made against him. Furthermore, it is not in dispute that none of the
individuals whom the claimants allege did dismiss them or subject them to a
detriment were party to any of their alleged disclosures to Mr Ager-Hanssen.”

Page 13 Paragraph 6
“Mr Ager-Hanssen



The respondent had had a number of different CEOs over the years since Mr
Matthews ceased being CEQ in December 2017. In September 2022, Mr
Ager-Hanssen was appointed as CEO of the respondent via a consultancy
agreement. Mr Ager-Hanssen was an entrepreneur, and he also had his own
businesses, specifically “Custos” and ‘Addreax”.

The respondent clearly had high hopes that Mr Ager-Hanssen would be able
to develop the business. However, over time, not only were these not realised
but the respondent began to have concerns about the way Mr Ager-Hanssen
was running the business for many reasons, including in relation to the
significant costs which were being incurred and the way he treated staff.

Page 14 Paragraphs 1 to 4

“Mr Ager-Hanssen from the start set about bringing in his own team of loyal
lieutenants, many from his Custos and Addreax businesses, together with
relatives and personal friends, all on very substantial salaries and packages.
This included, by way of example, his own son, who was on a salary of
£200,000 per annum despite hardly ever being seen in the office; and a close
friend, who was also deputy chairman of Addreax, on a salary of £550,000
per annum. Furthermore, a lot of previous employees were removed from the
business as part of this process. Loyalty (to him) was highly prized by Mr
Ager-Hanssen.

Furthermore, Mr Ager-Hanssen lived a lavish lifestyle and conducted the
business accordingly. We have seen huge amounts of evidence of meetings
being conducted not in boardrooms but in expensive private members clubs
and restaurants throughout, with expensive food and drink provided
accordingly. Those lieutenants who attended benefited from that largesse
too.



In addition, we have seen copious evidence that Mr Ager-Hanssen himself
was a forceful and aggressive personality who did not brook disagreement;
that he was an impatient bully used to getting his own way; and that he was
not averse to shouting at staff or reducing them to tears. His behaviour on 27
September 2023, including his behaviour towards Mr Stein, which we have
viewed on CCTV video as part of the evidence before us, is only one part of
the evidence which demonstrates this.

Mr Ager-Hanssen’s personality and modus operandi is very much at the heart
of this case, as is the fact that many of those lieutenants, including Mr Moody
and Mr Brookes, were prepared to go along with him.

Page 15 Paragraphs 1 to 6

“Not long after he became CEQO, Mr Ager-Hanssen in January 2023
substantially increased Mr Moody’s package, adding £65,000 to his salary,
raising his on-target bonus by (at least) £30,000 per annum and doubling his
notice period to 12 months (all without board approval). In his evidence, Mr
Moody attempted to suggest that this reflected a promotion to a Group CFO
role, but it did not; he was Group CFO already. There was no reason for the
increase, and we consider that this was simply an attempt by Mr Ager-
Hanssen to co-opt Mr Moody.

As we shall see, Mr Ager-Hanssen was successful in this respect. This can
be seen from Mr Moody’s subsequent willingness later that year to include
numbers in his CFO slide decks to the HEH board on Mr Ager-Hanssen’s say
so, even though he knew them to be unsustainable, and his inability to
challenge Mr Ager-Hanssen over his totally inappropriate behaviour on 27
September 2023.

During this period, and up to the events of 27 September 2023, the only
operational managers in the respondent’s business who were directors of the



respondent were Mr Ager-Hanssen (the Group CEQ) and Mr Moody (the
Group CFQ). However, neither of them were directors of the respondent’s
holding company, HEH.

Mr Brookes

Mr Brookes is a solicitor, who has had a long career in private practice,
mainly in City law firms.

Prior to his employment by the respondent, Mr Brookes worked for Custos
(one of Mr Ager-Hanssen'’s businesses). He continued to work for Custos
throughout his employment with the respondent and indeed, as was the case
with others who worked for Custos and whom Mr Ager-Hanssen brought in to
the respondent, he had the prohibition on the pursuit of outside interests,
which was standard in the respondent’s employment contracts, removed from
his employment contract with the respondent.

Mr Brookes became employed by the respondent, as Group General
Counsel, on 1 January 2023.

Page 16 Paragraphs 3 to 10

“The litigation is of significance because, in 2023, Dr Wright was engaged by
the respondent. Furthermore, as we shall see, concerns about the outcome
of the litigation, and it’s supposed impact on the respondent’s business, are a
significant part of the claimants’ case that they made protected disclosures.

Neither the respondent, nor any other company in the Group, nor Indigo
Holdings Ltd, was party to the COPA litigation.

Overview

Before going into the detail of subsequent events, it is worth setting out what
happened in overview to provide the overall context.



In July 2023, the Group entered into three agreements which we refer to, for
convenience, as the “July Agreements”. These were: a credit facility
agreement between HEH and Indigo IP Holdings Ltd; a licence agreement
between nChain Licensing AG (another company within the Group), Indigo IP
Holdings Ltd and HEH; and a services mandate agreement between the
Group and the FFO. The agreements were dated 17 July 2023.

Entry into these agreements was approved by the board of HEH.

The services mandate agreement involved the FFO supplying various of its
staff to work in the operations of the respondent. This was in part because of
the concerns which had arisen about the way Mr Ager-Hanssen was running
the business. Amongst other appointments, Mr Stein, who was the Chief
People Officer at the FFO, was brought in as Interim Chief People Officer at
the respondent.

The claimants allege that they then had various discussions with Mr Ager-
Hanssen (and which, as noted, formed the basis of the majority of the alleged
protected disclosures set out in the list of issues on which they rely), in which
they say they raised concerns about these documents. Indeed, it is the
alleged effect of these three documents which forms the entire basis of all of
the alleged protected disclosures.

Mr Brookes then subsequently assisted Mr Ager-Hanssen to draft the
document known as the “Fairway Brief”. Although it is lengthy, the document
essentially alleges a conspiracy that the July Agreements were entered into
to enable Mr Ayre to appropriate the intellectual property of the Group at an
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undervalue in the event that Dr Wright lost the COPA litigation (which it was
alleged would have had a significantly detrimental effect upon the Group).

In due course, Mr Ager-Hanssen held a long meeting at the Chelsea
Barracks over several hours on the evening of 26 September 2023, at which
Mr Brookes, Mr Moody, and certain other operational managers of the
respondent were present. Alcohol was available throughout. The Fairway
Brief was presented and six of these managers, including Mr Brookes and Mr
Moody, were persuaded to sign a lengthy set of pre-prepared minutes of that
meeting (the “‘Minutes’). The Minutes concluded with a declaration that the
signatories did not have full trust and faith in the board of HEH to act in the
Group’s best interests and requested that Mr Ager-Hanssen should instruct IT
to give management access to the emails of those who drafted the July
Agreements “to investigate the conspiracy further and to find out exactly who
on the Board was involved in the conspiracy’.

The following day, 27 September 2023, Mr Ager-Hanssen attended the
respondent’s office. It was at that point that a series of bizarre events
occurred, spearheaded by him but involving other operational managers as
well, including Mr Moody and Mr Brookes, which we shall return to in detail
later. However, in summary, they included improper conduct such as: (a)
efforts to obtain wide-ranging access to email accounts and information; (b)
ejecting the acting Chief People Officer (Mr Stein) and the individual
responsible for group-wide internal IT services (Mr Maarten De Bakker) from
the office building; (c) dictating who was / was not permitted to be present in
the office; (d) intimidating, hostile and coercive behaviour (including junior
employees being threatened with criminal proceedings if they did not do as
they were told); (e) taping over security / CCTV cameras and attempting to
access the servers; (f) shredding documents; and (g) against this backdrop,
procuring and drinking alcohol.



Once the board of HEH learnt about this, there was an attempt that day
externally to shut down the respondent’s systems.

At 14:09 that day, Mr Ager-Hanssen sent the Fairway Brief and the Minutes
by email to Mr Matthews and the other members of the board of HEH. It is the
act of sending these two documents which is said by the claimants to amount
to the two alleged protected disclosures which are said to have been the
operative cause of the detriments which they allege they were subsequently
subjected to and of their dismissals.

Mr Ager-Hanssen'’s contract with the respondent was terminated later that
day.

On the following day, 28 September 2023, Mr Moody and Mr Ager-Hanssen
were removed as directors of the respondent. On 28 and 29 September
2023, around 20 employees of the respondent were suspended, including Mr
Brookes and Mr Moody.

On 2 October 2023, the respondent appointed a law firm, Jones Day, to carry
out an investigation into the allegations raised in the Fairway Brief. Jones
continued over page

Page 18 Paragraphs 1, 2, 3, 11

Day carried out a thorough investigation, including detailed scrutiny and
analysis of the July Agreements and the surrounding circumstances.

Furthermore, specialist legal opinions from external attorneys, in respect of
the July Agreements and the board approval of the same, were also sought
and provided by Liechtenstein lawyers and Swiss lawyers, whose opinions
were given on 8 and 11 November 2023 respectively. They confirmed that
there were no breaches of duty in connection with those agreements.



Jones Day’s lengthy report was finalised on 27 November 2024, following a
rigorous and independent investigation, which included interviewing both Mr
Moody and Mr Brookes (on 7 and 14 November 2023 respectively), as well
as many others. Jones Day did not uphold the allegations of impropriety
which had been raised in the Fairway Brief.

Mr Moody’s improper financial reporting

As noted, Mr Moody was the Group CFO and a statutory director of the
respondent. He was the most senior person in the business working in a
finance role and had ultimate stewardship of the finances. In carrying out his
professional duties, he was required to comply with (inter alia) the ACCA
Code of Ethics and Conduct (the “ACCA Code”) and the Code of Ethics from
the Institute of Financial Accountants (the “IFA Code”). Both Codes contain,
among other continued overleaf
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things, fundamental principles in respect of integrity and objectivity. For
example, section 120.1 of the IFA Code provides that “The principle of
objectivity imposes an obligation on all professional accountants not to
compromise their professional business judgment because of bias, conflict of
interest or the undue influence of others”.

However, Mr Moody knowingly exaggerated figures included in his CFO
reports for the HEH Board in both May 2023 and August 2023. In particular
he included figures for potential revenue as fully guaranteed income, when
the income in question was at best only potential and at worst merely
speculative. He did so because he was persuaded to do so by Mr Ager-
Hanssen. In doing so, he included figures in his financial report which
misrepresented the business’ financial position and without exercising his
own independent judgment.



The full extent of this only became clear as a result of Mr Moody’s interview
with Jones Day in November 2023, after he had been suspended by the
respondent. Mr Moody explained to Jones Day that the numbers were
provided by Mr Ager-Hanssen and “came from his head, they are plucked out
of the air of what he believed rightly or wrongly’; that he, Mr Moody, had
identified these sums as fully guaranteed income because Mr Ager-Hanssen
“‘was of the opinion that it was 100% going to come in"; that it was “naive to
put 100% down in hind-sight’; that “looking back, | should have challenged
the numbers however this would have pissed off Chairman and CEOQ...”; that
he felt caught between a “rock and [a] hard place”; and that he “should have
challenged a bit more” (although he described feeling “intimidated” by the
CEQ and Chairman).

To be clear, we find that Mr Moody’s suggestion to Jones Day that he felt
‘intimidated” by Mr Matthews was untrue; it is fundamentally inconsistent with
the other evidence, where Mr Moody is very positive about Mr Matthews,
describing him as a mentor in whom he could trust. Even in his disciplinary
hearing with Mr Stein on 30 November 2023, Mr Moody described Mr
Matthews as “The one person | trusted as a mentor for six and a half years”.
We accept that his assertion to Jones Day that Mr Matthews was somehow
intimidating was just an attempt by him to shirk responsibility for his own
dereliction of duty. To the extent that he was intimidated by anyone, it was Mr
Ager-Hanssen, who was the one who persuaded him to include the numbers
in the first place. We consider that Mr Moody knew at the time that he
included those numbers in his CFO reports that they were in fact misleading.

During his evidence before the tribunal, Mr Moody gave further conflicting
accounts of the genesis of these numbers, which are inconsistent with what
he told Jones Day, albeit accepting that his behaviour was “extremely naive”.
However, we consider that this was just an attempt to deflect attention from
the reality of the situation which was that he knew at the time that the
numbers were misleading. In any event, these alternative explanations are of
little relevance to the issues of Mr Moody’s unfair dismissal complaint, as they



were not explanations given by him to either Mr Stein or Ms Fernandez
during the disciplinary and appeal process.

Page 20 Paragraphs 4 to 5

In terms of the genesis of the July Agreements, Mr Brookes had initially been
asked to draft certain agreements and sent copies of draft agreements to Mr
Matthews on 4 July 2023. He sent further drafts to Mr Matthews on 13 July
2023. The agreements which were ultimately approved had input from
Conrad Druzeta, General Legal Counsel of the FFO, and Robert Alizon, who
had a dual role as being Chief Intellectual Property Officer of the FFO but
also acting Chief Intellectual Property Officer of the Group. It is not entirely
clear exactly who was involved in giving instructions. However, it seems that
the final draft included terms added in by Mr Alizon and Mr Druzeta, having
taken commercial instructions from Mr Ayre as the ultimate owner of the
lending entity (Indigo) and following discussions with Mr Matthews, as Chair
of the Group. We appreciate that these were Ms Fernandez’ speculations in
evidence (she was not involved in giving instructions herself) and she
admitted that they were speculations; however, they appear to be reasonable
ones, and we accept that that is what is likely to have occurred. It matters not;
the documents were approved by the board of HEH and entered into.

Furthermore, there does not appear to have been any serious objection from
Mr Moody, Mr Brookes or Mr Ager-Hanssen at this stage, and certainly no
suggestion that the documents together are evidence of the conspiracy
theory ultimately set out in the Fairway Report. We have seen, for example,
an email from Mr Moody of 1 August 2023 in which he states, ‘I noted this
came back signed but in a very different form to how it was sent for approval”
and suggests that what was signed actually reflected one of the older
versions of the draft



Page 21 Paragraphs 2 to 6

We accept that the claimants appear to have been disgruntled to have been
“cut out of the loop” in terms of the drafting. However, the fact that the HEH
board decide to proceed in this way involved no breach of any legal
obligation, which Mr Brookes eventually accepted, at the fourth time of
asking.

Discussions in August 2023 with Mr Ager-Hanssen

Mr Brookes and Mr Moody say that they discussed the terms of the licence
agreement with Mr Ager-Hanssen on 2 and 3 August 2023. However, Mr
Moody’s apparent concern was that the licence agreement differed in its
commercial terms from the draft that Mr Brookes had tabled on 13 July 2023.
Any confusion about how this came about appears to have been clarified
subsequently, as is evident from an email from Mr Moody of 17 August 2023
to Mr Alizon, who had sent Mr Moody the draft from which Mr Druzeta and Mr
Alizon had worked. Mr Moody states “Thank you for confirming, it doesn’t
look like you or Conrad saw the draft of the 13th which explains some of the
points”. Again, there is no indication of any serious concern in that email.

Mr Moody’s and Mr Brookes’ evidence was that at this point Mr Ager-
Hanssen told them to leave the matter with him and not to “rock the boat” in
the meantime. They had not raised any concerns with Mr Matthews about the
executed licence agreement when they received it in July 2023, although it
would have been the easiest thing in the world to do (Mr Moody accepted that
he had a very good relationship with Mr Matthews, as he indeed did). They
did not raise matters further, as Mr Ager-Hanssen had, according to their
evidence, told them not do.

We, therefore, find that neither Mr Brookes nor Mr Moody had any concerns
at this stage that the production of or the entering into the July Agreements



was a breach of a legal obligation of any kind (let alone a criminal conspiracy,
as they have alleged at this tribunal).

For the purposes of their claims, however, it makes no difference, because
the alleged conspiracy theory which is the subject of the Fairway Brief and
the Minutes (the two alleged “operational” protected disclosures) had not, as
we shall see, occurred to anyone before mid-September 2023.

Page 22 Paragraphs 2 to 6

As already noted, before the July Agreements were entered into, there were
growing process concerns about the way in which Mr Ager-Hanssen was
running the business. We have seen these reflected in the subsequent HEH
August 2023 board minutes which reference the “mismanagement and
organisational lacks”. Mr Stein and others were tasked with carrying out a
review, the results of which they produced on 12 September 2023. There
were also concerns about the transparency of Mr Ager-Hanssen’s
commercial dealmaking, which was coming under increasing scrutiny by Mr
Druzeta, with the assistance of Ms Fernandez, from July and August 2023.

We accept the respondents’ factual submission that, reading between the
lines, the July announcement and the appointments it heralded were
resented by Mr Ager-Hanssen, as he wanted to be calling all the shots.
Indeed, Mr Stein was cross-examined on the basis that his appointment had
“‘disempowered” Mr Ager-Hanssen. We accept that, with hindsight, it is
apparent that Mr Ager-Hanssen resented these appointments and the
increased involvement of the FFO.

However, there was no reason for the HEH Board to think this at the time; to
the contrary, Mr Ager-Hanssen told the HEH Board on 22 August 2023 that



Mr Matthews’ observation that the appointment of the FFO was very positive
“‘was congruent with the management perception and underlines that Fairway
will be of help to support the group in the entered growth phase”. Both Mr
Ager-Hanssen and Mr Moody also welcomed the CHF 100M CFA, which
would be “required to ensure the liquidity needs of the Group for the next 12
months going forward”, and which, as already noted, the respondent soon
drew down on, or Mr Moody’s instruction. Indeed, Mr Moody later admitted to
Jones Day that the business would have been “cash flow insolvent” without
the CFA, which was not surprising as the business was operating at a cash
‘burn rate’ of about CHF 5M per month.

Furthermore, Mr Ager-Hanssen in fact signed the Services Mandate
Agreement. This is very much at odds with his later assertion in the Fairway
Report that it was a central component of a criminal scheme.

The COPA litigation

We have already referenced the COPA litigation and Dr Craig Wright. It was
an issue of concern for the Group as a whole at this stage. However, Mr
Ager-Hanssen in fact reassured the HEH Board on 22 August 2023 that
‘possible damage will only be short-term, even if CW loses the case”. That
Statement is, of course, totally at odds with the subsequent conspiracy theory
in the Fairway Report, which is based on an assumption that the loss of the
COPA litigation would have a catastrophic impact upon the respondent,
which is why in turn, it is Continued overleaf
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alleged, Mr Ayre would want to be able to appropriate the respondent’s IP at
an undervalue at that point.

Mr Ager-Hanssen had retained Mr Zafar Ali KC to assist in the management
of that litigation. Mr Ali KC produced a detailed legal opinion, dated 27 August



2023 which, in summary, concluded that the case was still winnable but
difficult.

On 22 September 2023, Dr Wright was put through a mock trial, during which
he was cross-examined by Mr Ali KC. The ‘judgment” from the mock trial
predicted that Dr Wright would lose. This came as a shock to both Mr
Brookes and Mr Moody. Mr Brookes described it (and the discussions that
followed Mr Ali KC’s subsequent presentation of it at the Chelsea Barracks
Meeting on 26 September 2023) as the “turning point”. Mr Moody eventually
accepted that it was only at the Chelsea Barracks Meeting that he realised
that Dr Wright had not been telling the truth.

This chronology is important because it shows that, whilst the realisation that
Dr Wright was not likely to be telling the truth came gradually, it was not in
fact until late August 2023 that concerns about winning the litigation arose
and it was not until 22 September 2023 that there was a clear indication from
legal counsel that Dr Wright was likely to lose; and that is from the
perspective of the knowledge of Mr Ager-Hanssen, who was the person at
the respondent responsible for overseeing the litigation and who was
instructing Mr Ali KC; there is no evidence that the board of HEH or Mr Ayre
had this level of knowledge any earlier than Mr Ager-Hanssen. It is of
significance because, for the alleged “COPA hedge conspiracy” asserted in
the Fairway Brief to make any sense, there would have to have been a
realisation that there was a significant risk that Dr Wright was likely to lose at
the time when the July Agreements were put in place; and there was not.

Furthermore, as Mr Moody was constrained to accept in cross-examination,
on any sensible reading of the Licence Agreement, the loss of the COPA trial
would not constitute a breach of clause 4 of that agreement. The alleged
‘hedge” could not, therefore, work; in other words, the loss of the trial would
not trigger a right on the part of Mr Ayre or Indigo to appropriate the
respondent’s IP.



Documents produced prior to drafting the Fairway Brief

Mr Brookes’ evidence is that he assisted Mr Ager-Hanssen to draft what
eventually became the Fairway Brief between 9 and 25 September 2023. He
suggests that they had some 9 or 10 meetings, all on the roof terrace of the
Berkeley Hotel.

The initial plan was in effect to blackmail Mr Matthews into the Ager-Hanssen
camp, with the threat of reporting him to the Board if he did not comply. Mr
Matthews was to be asked to sign a side letter (drafted by Mr Brookes but
written in the first person, as if Mr Matthews had drafted it), that required him
to step down as Executive Chairman and to surrender any operational
authority he
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enjoyed to Mr Ager-Hanssen. However, the full complaint would go to the
board “if | fail to live up to my promises set out above or continue to take
instructions from Calvin Ayre and/or his family office or otherwise act against
the best interest of nChain Group or yourself in your capacity as Group CEQ’,
The tribunal viewed these documents in the bundle. Given Mr Brookes’
professional and ethical obligations as a solicitor, we found it staggering to
read this.

Mr Ager-Hanssen then met with Mr Matthews in Spain on 12 September
2023, although he did not put this initial plan into action. Mr Ager-Hanssen
apparently recorded some of the conversations which he had with Mr
Matthews in Spain, transcripts of which were in the bundle. The suggestion
made in the claimants’ opening note is that Mr Ager-Hanssen concluded that
there was no point in trying to work with Mr Matthews, presumably because
he had concluded that he was Mr Ayres’ stooge. However, the evidence of
the recordings is entirely to the contrary; what they show was that Mr Ager-



Hanssen and Mr Matthews appeared to be aligned in political hostility to Mr
Bianchi (the FFO director on the HEH board). There is no substance to the
assertion that Mr Matthews was acting as a puppet, of anyone. We accept
the respondents’ submission that Mr Ager-Hanssen simply decided to change
tack and pursue an alternative strategy, which led to the production of the
Fairway Brief.

The final edit of the Fairway Brief was produced by about 24 September
2023. Mr Ager-Hanssen also instructed Mr Brookes to pre-draft minutes of
the meeting he proposed to hold at the Chelsea Barracks on 26 September
2023, which he did. The Minutes are lengthy and dovetail with the Fairway
Brief. Pre-drafted as they were, they were not designed as a record of what
happened at the meeting; rather, they were a means to an end, that end
being Mr Ager-Hanssen getting his own way. Mr Brookes was happy to go
along with that.

Furthermore, leaving the pre-drafted Minutes aside, it is also striking that the
witness statements provided by the claimants for this hearing do not convey
important details of how that meeting at the Chelsea Barracks was
conducted, with many of those details needing to be prised out of them in
cross-examination.

The Chelsea Barracks meeting on 26 September 2023

The 26 September 2023 meeting was convened off-site at the Chelsea
Barracks. It started at 9 PM and finished at around 2 AM. It was accompanied
by alcohol and, once it concluded with the signing of the Minutes by the
attendees, Mr Ager-Hanssen had the champagne brought out.

The attendees were Mr Ager-Hanssen, Mr Brookes, Mr Moody, Mr Peter
Coulson (the newly appointed COO of the respondent) Mr Lars-Jacob Bo
(Deputy CEQ) and Mr James Marchant (Chief Business Development Officer
of the respondent). Mr Ali KC was also in attendance.



At the meeting, Mr Ager-Hanssen presented his COPA hedge conspiracy as
set out in the Fairway Brief.

Page 25

The meeting seemingly began with Mr Ali KC reading the “mock trial
judgment’. Mr Ager-Hanssen then gave a screen presentation on some of the
evidence in the case, which he interspersed with apparently salacious images
and videos of Mr Ayre in supposedly compromising positions with women.
This obviously had nothing whatsoever to do with the issues under discussion
and was clearly a manipulative attempt to run Mr Ayre down. Neither Mr Ali
KC nor Mr Brookes spoke out about it and indeed Mr Brookes later claimed to
Jones Day that he could not remember what was put on the screen. It is not
credible that he would not remember visual images, and we accept that what
he told Jones Day was an untruth; an untruth that betrays his full
understanding about how inappropriate Mr Ager-Hanssen'’s tactic was.

Attendees were then handed copies of the Fairway Brief, which is a
document running to over 40 pages and cast in dense, tendentious and
emotive language. They were not given its appendices or copies of the July
Agreements, although the Minutes contain a false claim to the contrary. They
were given a limited opportunity to read it (Mr Brookes said 30 to 45 minutes)
but were not allowed to retain their copies. They were told by Mr Ali KC that
they had three choices: first, to carry on as usual and become part of the
conspiracy; secondly, to resign; or thirdly, to sign the minutes. We accept that
this advice was designed to promote Mr Ager-Hanssen’s desired agenda, of
getting his “chosen few” (the descriptor of the attendees accepted by Mr
Moody) to subscribe to his allegations there and then and sign the Minutes.



It had that effect and they all signed the Minutes, as did Mr Ali KC. This was
notwithstanding the fact that, despite the pressure, some of the attendees,
including Mr Coulson, were uncomfortable.

The resolutions in the Minutes demanded: the removal of Mr Bianchi from the
HEH Board; the immediate dismissal of Mr Alizon (one of the drafters of the
July Agreements); and Mr Matthews’ removal as Chairman, as well as the
reporting of the FFO to its requlator.

The Jones Day report, based on the many interviews and investigations
which Jones Day undertook, including with attendees at this event, found that
Mr Ager-Hanssen repeatedly exclaimed “I love chaos. I love creating chaos”
to a number of the attendees, and told Mr Marchant “l am in a position now
where only | can fix it” and that he also sent Mr Marchant a text message
saying, ‘I love the chaos”. Whilst both the claimants were coy in their answers
when this was put to them, Mr Moody confirmed that it was Mr Ager-
Hanssen’s business philosophy that from chaos comes opportunity.
Furthermore, as Mr Brookes told Jones Day, Mr Ager-Hanssen speculated to
him shortly afterwards that he could use the situation to persuade Mr Ayre to
‘let me run it for a couple of years to take out the family office” and replace it
with Custos. We accept, therefore, that Mr Ager-Hanssen did make the
comments about chaos and that this was indeed his intention; to create
chaos, from which opportunity would come, and which he could then resolve.
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Again, we accept the respondents’ submission that the proposed trawl was
clearly a step in the power play and a speculative ‘ammunition grab’ by Mr
Ager-Hanssen. This is obvious from the fact that when he did demand access
the very next day, such access was not limited to people identified in the



Fairway Brief, but extended to people like Mr Stein, Ms Fernandez and Dr
Wright (none of whom were said to be conspirators). Furthermore, it is
obvious that the email account of (say) Mr Matthews might contain
confidential discussions with other Board members which had nothing to do
with the allegations in the Fairway Brief, but which would be of interest to a
political and manipulative individual like Mr Ager-Hanssen.

The events of 27 September 2023

As already noted, a series of extraordinary events then took place on 27
September 2023, which are central to these claims, and we therefore set out
below our findings in relation to them in some detall.

Meeting with Ajay Patel

The first of these follows from the instruction regarding the IT trawl set out in
the Minutes referred to just above and concerns a meeting with Mr Ajay
Patel. Mr Patel, who gave evidence at this tribunal, was at the time the Head
of Corporate IT. He was not at that time the most senior IT manager present
at the respondent; that was Mr de Bakker, the Interim Global Head of IT, who
was from the FFO and had been appointed pursuant to the Services Mandate
Agreement. Mr Patel was not a member of senior management and was in
fact a relatively junior employee.
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Early on 27 September 2023, Mr Coulson sent Mr Patel an email about a
meeting to “pick your brains on a point” in relation to a security matter. The
meeting time was then confirmed for 11 AM and the meeting was to be
between Mr Patel, Mr Ager-Hanssen and Mr Endri Gyata (the respondent’s
Chief Marketing Officer, who was another appointee of Mr Ager-Hanssen).

However, at around 11 AM, Mr Moody and Mr Coulson called Mr Patel into a
meeting room and told them that Mr Ager-Hanssen and Mr Gyata were
running late. The meeting was therefore pushed back. Mr Moody told Mr



Patel that there was nothing to worry about because Mr Ager-Hanssen just
wanted to “pick his brains” about a security issue. This was untrue, as Mr
Moody knew that the purpose of the meeting was to demand that Mr Patel
provide wholesale access to numerous email accounts.

The meeting began at approximately 11:45 am. Present were Mr Patel, Mr
Moody, Mr Ager-Hanssen, Mr Gjata and Mr Coulson. Mr Ager-Hanssen told
Mr Patel that a significant fraud had occurred within nChain because of Craig
Wright, and that he was going to report it. Mr Ager-Hanssen said that his
concerns were supported by a King’s Counsel called Zafar Ali, and patched
Mr Ali KC into the meeting via phone. Mr Ali KC introduced himself by telling
Mr Patel he was associated with the High Court and Mr Ager-Hanssen'’s legal
counsel and told Mr Patel that no information about the “fraud” could be
shared outside of that meeting, and that he must follow Mr Ager-Hanssen’s
directions. Mr Ali KC went on to tell Mr Patel that he would be breaking the
law if he did not do what Mr Ager-Hanssen told him, and that this was a legal
issue that could involve criminal proceedings. We accept that this was
oppressive and manifestly improper behaviour, being meted out to a relatively
Jjunior member of staff, which Mr Moody would or ought to have appreciated.

Mr Ager-Hanssen then presented Mr Patel with a copy of the Fairway Brief
and gave him a high-level summary but did not give him a proper opportunity
to read or consider its contents.

Mr Ager-Hanssen drew Mr Patel’s attention to the “request for action”
documented in the Minutes that “Mr Ager-Hanssen should instruct IT to give
Management access to the emails of Robert Alizon and all parties involved in
the 17 July Transaction to investigate the conspiracy further and to find out
exactly who on the Board was involved in the conspiracy”. Mr Patel was given
a list of nine individuals whose email accounts he was being asked to provide
Mr Gjata with unfettered access to, namely (i) Mr Matthews, (ii) Mr Ager-
Hanssen, (iii) Mr Alizon, (iv) Mr Stein, (v) Mr Gjata, (vi) Mr Moody, (vii) Mr



Coulson, (viii) Dr Wright, and (ix) Ms Fernandez. As noted, this included
individuals who are not even alleged to have been involved in the alleged
COPA hedge conspiracy.

We accept that this wide-ranging demand being made of Mr Patel was
illegitimate, disproportionate and unjustified and was not a lawful or
reasonable instruction.

Mr Patel (very bravely, given the individuals by whom he was surrounded)
expressed his concerns about this instruction. In response, Mr Ager-

*Please note that in our view the only person who could be termed a
whistleblower in this case was Mr Ajay Patel.

Page 28

Hanssen told him that he had all the approvals he needed (referring to the
‘resolution’ in the Minutes). Mr Moody and Mr Gjata told Mr Patel that he
could not ask anyone else for permission because anyone he would usually
ask was implicated and needed to be investigated.

Mr Patel made clear that he remained uncomfortable with what he was being
asked to do. However, others in the room, including Mr Moody, kept insisting
that he had to do as he had been told.

Mr Patel asked if he could speak to Mr Stein, who was the Acting Chief
People Officer of the Group, and who was in the building at the time. He was
told by Mr Coulson that he could not involve anyone else and must not talk to
anyone else. Towards the end of the meeting, Mr Ager-Hanssen told Mr
Coulson to get Mr Stein out of the office.



Mr Patel was repeatedly told that he had to comply with the demand that had
been made of him and told that if he did as he was asked, he would not be in
any legal trouble. He was told that access must be provided on that day, as

Mr Ager-Hanssen was going to see Mr Matthews in Switzerland the next day.

Mr Moody did not make any objection to any of these comments.
This treatment was, unsurprisingly, extremely distressing for Mr Patel.

Even Mr Moody in cross-examination belatedly conceded that Mr Patel had
been improperly treated. He conceded that Mr Ager-Hanssen raised his voice
at Mr Patel and had been extremely aggressive towards Mr Patel (including
telling him that he was no longer head of IT) and had continued angrily to
press Mr Patel. However, although Mr Moody conceded that Mr Ager-
Hanssen had an extremely forceful and direct personality, and Mr Brookes
said under cross-examination that “To some people, he might come across
as a bully. I just simply say he was brusque...”, neither were prepared to
concede what was clearly the case, namely that Mr Ager-Hanssen had
indeed behaved as an aggressive bully towards Mr Patel.

In relation to this incident, Mr Moody conceded in cross-examination that it
was his duty as a director of the respondent to step in and curtail
inappropriate behaviour. Whilst he suggested that he was trying to do this, we
have seen no evidence of any actions taken by him which amount to any
serious attempt on his part to do so.

Mr Moody and Mr Ager-Hanssen then went to the 28-50, a restaurant and
wine bar near the office. Whilst there, Mr Ager-Hanssen telephoned Mr
Matthews and tried to arrange a meeting with him that day (although, as Mr
Moody accepted in cross-examination, Mr Ager-Hanssen did not tell Mr
Matthews why he wanted to meet with him and Mr Matthews “wouldn’t have



known what it was about’). Mr Matthews told Mr Ager-Hanssen that he was
too ill
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Mr Patel’s seeking advice about the instruction

As noted, Mr Patel was really shocked about what had happened to him in
the meeting and the instructions which had been given. He therefore sought
guidance firstly from Christine Leong, the Chief Information Officer, and
someone who had previously been his manager and whom he trusted.
However, she was away.

He then contacted Mr Matthews. Mr Matthews told him that he should not
provide access to emails, as he was being asked to do. Mr Matthews was
someone whom Mr Patel had known for six or seven years and whose
leadership he trusted. From this point, it was clear in Mr Patel's mind that the
right thing to do was not to comply with the instructions given to him by Mr
Ager-Hanssen and co.

Mr Patel also spoke to Mr de Bakker, the acting Global Head of IT and Mr
Stein, whom he also trusted, and explained the situation to them and told
them what he had been asked to do and that he was not comfortable about it.
Mr Stein told him not to proceed with the instruction.

There was nothing illegal or inappropriate about Mr Patel informing these
individuals and seeking their advice. Indeed, it took considerable courage on
his part to do so in the circumstances.

Mr Ager-Hanssen and Mr Gyata duly learned that Mr Stein had told Mr Patel
not to proceed with Mr Ager-Hanssen'’s instruction to provide access to the
various email accounts.
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The ejection from the office of Mr Stein and Mr de Bakker

Mr Ager-Hanssen subsequently stormed into Mr Stein’s office. He was very
agitated and vulgar, screaming at him that he had to follow him upstairs to the
boardroom “or get the f**k out”. Mr Stein was not told why Mr Ager-Hanssen
needed to speak to him, but he followed him to the boardroom. Mr Gjata and
Mr Coulson also came into the boardroom with them.

Shortly after they entered the board room, Mr Ager-Hanssen slammed on the
table in front of Mr Stein a copy of the “Fairway Brief” and told him that he
was part of ‘the conspiracy of the family office”. Mr Stein did not understand
what he was talking about and this was the first time he had heard about the
Fairway Brief or had seen a copy of it. Mr Ager-Hanssen did not explain what
it was about other than referring to “stealing IP from this company”, after
which he told him he had to “get the f**k out of here” and that if he did not, he
would get “security to do it”. Mr Ali KC (whom Mr Stein understood to be Mr
Ager-Hanssen’s lawyer) then came into the boardroom and introduced
himself as a King’s Counsel and a criminal defence barrister. Mr Ali KC asked
if Mr Stein had read the report, to which Mr Ager-Hanssen said, ‘he doesn’t
need to read it’.

Mr Ager-Hanssen said ‘this guy stops this guy from taking out the email
drives”. Mr Stein understood this to be in reference to the fact that he had told
Mr Patel not to grant access to emails, which Mr Ager-Hanssen was clearly
agitated and annoyed about. Mr Ali KC suggested that they explain what was
happening but did not really do so; he simply referred to a “possible
conspiracy to defraud — a criminal case” and said that they had to “unfold any
evidence and pass it on to the authorities”. Mr Stein did not know what they
were talking about but, as the FFO is a regulated financial institution, Mr
Ager-Hanssen said that they would report Mr Stein to FINMA, which is the
Swiss government body responsible for financial regulation. Mr Ager-



Hanssen told Mr Stein that he was involved in the conspiracy, and that it was
“a crime on UK territory” that could “be tried in court’; in short, this, coupled
with the threat of reporting Mr Stein to FINMA, amounted to threatening him
with legal action in both the UK and Switzerland.

Mr Ager-Hanssen continued shouting about the fact that Mr Stein had
‘instructed Ajay not to grant access to emails” and that he, and the FFO,

were part of a conspiracy — Mr Stein said that he was not, but Mr Ager-
Hanssen called him “an idiot” and said he had “zero respect for [Mr Stein],
and you are just an idiot, okay? Just a crook”. Mr Ali KC then said that he was
giving Mr Stein “free advice” and that he should not communicate with
anyone after leaving the office or he would “incriminate” himself. Mr Ager-
Hanssen continued to shout about the alleged conspiracy, at which point Mr
Stein decided to stand up and leave.

At various points in the meeting, Mr Ager-Hanssen stood over Mr Stein and
very close to his face (Mr Stein was sitting). He was clearly trying to
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intimidate him. In this he succeeded: Mr Stein felt ambushed and cornered,
which in turn left him feeling intimidated and threatened, particularly as he did
not know what they were talking about and, as he was outside of his home
country (Mr Stein is normally Swiss based), he did not know much about the
legal implications as to what they were saying.

As Mr Stein was leaving the meeting room, Mr Ager-Hanssen told Mr Gyata
to “ensure everything is taken” in reference to Mr Stein. Mr Ager-Hanssen
and Mr Gyata followed Mr Stein out of the room, told him to leave the office
and escorted him to his desk, where Mr Stein packed a few of his things. Mr



Ager-Hanssen shouted something like “Don’t take your eyes off that
mother***er”. Mr Stein was then marched out of the office. He was marched
past other office staff, visibly for all to see, in a manner that was humiliating.

We have read the transcript of this meeting in the boardroom and watched
and listened to the CCTV footage of it (CCTV footage was available at this
point, which was before the CCTV cameras were subsequently taped over by
Mr Ager-Hanssen’s supporters). What happened at that meeting was quite
frankly shocking. As described above, Mr Stein was abused, threatened and
intimidated. Mr Ager-Hanssen’s behaviour in particular was bullying and
extremely aggressive and frankly verging on the deranged. Mr Stein, to his
very great credit in what must have been an extremely frightening situation,
remained calm and seated throughout.

At some point during this period, Mr De Bakker had also been expelled from
the office on Mr Ager-Hanssen’s instruction.

After Mr Stein had left the board room, Mr Ager-Hanssen demanded to know
where Mr Patel was, saying ‘we’re going to follow him, we’re going to fucking-
”. Mr Gjata described Mr Patel as “so dumb” and “the most retarded guy”. Mr
Gjata concluded the meeting by saying that he wanted “to tape up these
cameras, because we don’t need it here”.
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At 14:45, Mr Ager-Hanssen then forwarded the same email on to all five
members of the board of HEH.

It appears that, given the turn of events that day, which did not run in

accordance with Mr Ager-Hanssen’s plan, he changed his approach and,
rather than waiting for the opportunity to discuss the Fairway Brief with Mr



Matthews in person, he felt forced to send it to him, and then to the rest of the
Board of HEH, by email at that point.

Post-expulsions of Mr de Bakker and Mr Stein from the office

After he had been expelled from the office, Mr Stein joined Mr de Bakker at
the hotel where he and Mr de Bakker were staying. Mr de Bakker informed
Mr Stein that he had received a text from a member of the Board of HEH,
telling him to shut down the company. They kept in touch with the board of
HEH. In the light of the events which had taken place in the office, there was
understandable concern that some sort of corporate coup was being
undertaken by Mr Ager-Hanssen and his followers, and they were all
conscious that they needed to take steps to protect the respondent and the
Group quickly.

Disabling the respondent’s network

Mr Stein and Mr de Bakker were joined by three junior IT employees from the
respondent, who had managed to escape from the office unnoticed. Together
with them, Mr de Bakker began the process of shutting down access to the
respondent’s systems remotely. This was done on instruction from the board
of HEH and was a legitimate and lawful response to the extraordinary
situation that had risen. As described by Mr Patel in his witness statement,
“...The disabling of the network was intended to prevent unauthorised access
to data, not a “hack” as | understand has been suggested by David and
Andy...".
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On Mr Moody’s own evidence, he was informed by Mr Coulson at this stage
that Mr Stein had been thrown out of the office. He accepted in cross-
examination that there was no obvious or proper reason for having excluded
Mr Stein from the building, and that his immediate reaction on learning what
had happened was that it was inappropriate, aggressive and unwarranted.



When asked why he did not raise this inappropriate conduct with Mr Ager-
Hanssen at the time, he replied “I can’t answer that...”, before going on to
suggest that his “concern at that time was to make sure that things were
running smoothly in the office, as | heard that there was a stir from this, from
him being asked to leave”. (For his part, Mr Brookes was unwilling to accept
in cross-examination that there was no justification for throwing Mr Stein and
Mr De Bakker out of the office.)

Mr Coulson also expressed significant unease to Mr Moody about the way in
which Mr Patel had been treated and was (to use Mr Moody’s own
description) “distressed by the removal of Patrick Stein from the office”.

During this meeting at the 28-50, gin and tonics were ordered; Mr Ali KC told
Mr Patel that he was in “deep trouble” and had implicated himself in the
alleged conspiracy; Mr Ali KC repeatedly shouted at Mr Patel and told him
that he would be in criminal trouble; Mr Ager-Hanssen demanded that Mr
Patel give Mr Gjata (who was now described as the new Head of IT at
nChain) access to what he wanted; Mr Patel’s work phone was confiscated,
and he was asked by Mr Ali KC to hand over his personal phone (but refused
to do so); and Mr Ager-Hanssen and Mr Ali KC told Mr Patel that if he helped
them and gave them what they wanted, that would protect him from legal
action being taken against him. This is Mr Patel’s account of the meeting,
which was unchallenged and which we accept.

This was further outrageous behaviour towards a relatively junior employee;
and Mr Moody just sat there and let it happen.

In fact, rather than taking any steps to address the situation, Mr Moody
instead went off to buy some toothpaste. He gave inconsistent accounts in
relation to why there was a supposed pressing need to go off and buy
toothpaste at this point. However, it matters not; the reality of the situation
was that Mr Moody was well aware of the inappropriateness of what was



happening and was running away from his responsibilities as a director and
senior employee in the face of what he knew to be wholly improper and
inappropriate behaviour; he was in gross dereliction of his duties.

We note the conduct of Mr Ali KC.
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In cross-examination, Mr Moody continued to insist that he looked out for Mr
Patel’s interests by doing his best ‘to comfort him” in meetings. However, we
accept that this contention is risible. As well as the obvious failures to act
over the course of the day referenced above, that contention is contradicted
by the fact that later in the day, Mr Moody was suggesting that the police
should be asked to locate Mr Patel, for the purposes of interrogating him as a
criminal suspect.

Mr Coulson proceeded to give Mr Ollman a list of names whose office passes
were to be deactivated. Mr Moody accepted in cross-examination that,
leaving aside junior staff, those to be excluded were those who were
considered to be against Mr Ager-Hanssen and those who retained their
passes were those who were pro Mr Ager-Hanssen (or “baddies” and
‘goodies” respectively, as it was put in cross-examination). This was a wholly
improper instruction and Mr Moody at best stood by and let it happen and at
worst was entirely complicit in it.
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In cross-examination, Mr Ollman said he believed that Mr Coulson had issued
the shredding instruction and confirmed that Mr Moody had handed him
Sellotape to cover up a camera.

As he accepts, Mr Moody himself personally taped over cameras in the office.
This was seriously improper conduct by the most senior person in the office.

Wires were also pulled out of the CCTV equipment. There is no evidence that
Mr Moody personally did this himself; however, it happened whilst he was the
most senior person present in the office.

Mr Moody insisted upon obtaining access to the server room. This was
unnecessary. It also involved applying improper pressure to a junior
employee, Mr Ollman, to assist in doing so. In connection with this, Mr Moody
was recorded on CCTV saying, “If we can get in there...there’s
computers...the server...it’s literally just over there...it would mean breaking
that top bit...”.

Mr Ollman confided in WhatsApp messages that afternoon to Mr Samit Patel
(as opposed to Mr Ajay Patel), who was another member of the IT
department, who had earlier escaped from the office and gone to join Mr
Stein and Mr de Bakker in their hotel, that it was “Absolute madness what’s
happening’; he felt “kinda trapped in between this all’; and he was “scared for
my job tbh [to be honest]”.

Mr Moody seemingly accepted in cross-examination that either he or Mr
Coulson instructed Mr Ollman, around 5:30/6:00pm, to “get refreshments”,
The reality is that Mr Ollman had been asked to get beers. We have seen
video stills of several members of staff with beers in hand. It matters not
whether or not it was Mr Moody or Mr Coulson who gave the instruction; Mr
Moody was the most senior individual present, and the instruction was given
on his watch. When it was put to Mr Moody that this was, again, odd



behaviour given the chaotic events of the day, he replied that “there was
nothing really else we could do...”.

Mr Moody and Mr Coulson also instructed Mr Ollman that only eight people
(including themselves) were to be permitted access to the office, which Mr
Ollman relayed to reception. Mr Moody accepted in cross-examination that
the eight people in question were “Christen Ager-Hanssen loyalists”.
Document shredding

Mr Brookes was away from the office for much of 27 September 2023.
However, he arrived later in the afternoon. He proceeded to shred a
significant amount of paperwork in the office shredding machine. His
repeated trips to the shredding machine were recorded on CCTV, which we
have viewed.

Mr Moody witnessed Mr Brookes shredding this paperwork. Mr Moody rightly
perceived this to be suspicious, but he did nothing to stop it. Whilst walking
past Mr Brookes at the shredding machine, and with a beer in his hand,
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Mr Moody later lied to Jones Day about this issue. He was asked the
straightforward question “Did you see any shredding going on in the office?’,
to which he replied “No, who was shredding?”. He told Jones Day that if he
had witnessed such behaviour, this would “probably” have concerned him.
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As part of his evidence in relation to this, Mr Brookes made a suggestion in
his witness statement that he could not carry home the “scrap paper” which
he claimed to have been shredding. However, that is at odds with the fact
that there was a still photo of an individual leaving the office with Mr Brookes
and carrying a large box of folders. Mr Brookes claimed during cross-
examination that he had no idea that someone was immediately behind/next
to him; didn’t know who the other person in the picture was and; that no one
carried anything out of the office for him. However, the tribunal were able
then to view the full CCTV of Mr Brookes leaving the office, complete with the
individual next to him carrying a large box of folders. The video shows this
individual following Mr Brookes through an internal door; Mr Brookes
propping open the door for the individual with his arm/elbow; and the
individual accompanying Mr Brookes to the exit, carrying a box. When faced
with this video evidence, Mr Brookes finally admitted that he did know who
the individual was (it was of fellow employee of the respondent who was an
assistant to Mr Brookes). However, until he was caught out, Mr Brookes had
clearly been lying to the tribunal in his professed ignorance of who the
individual was and indeed had been lying in asserting that no one carried
anything out of the office for him. We, therefore, find that Mr Brookes (or
someone on his behalf) did indeed box up files/folders and they were carried
out of the office for him. Finally, this demonstrates that Mr Brookes’
suggestion that he couldn’t carry home documents (and therefore needed to
shred them) was not a credible one.

Mr Brookes also claimed that the documents that he was shredding were old
drafts of presentations which had been lying on his desk and that there were
only a few of them. However, that is at odds with the fact that he made at
least seven trips to the shredder, as evidenced by the CCTV we have seen;
there may have been more, but the relevant CCTV camera was taped over at
18:04 and no further footage of the shredder was therefore visible. He could
not provide a credible answer to this in cross-examination; rather, he
expanded his evidence and suggested that the numerous trips to the



shredder were as a result of him going through his documents on a “draw for
draw” basis. This was a further new development.

In short, his evidence was contradictory, ever expanding, and at times plainly
dishonest.

Most significantly, Mr Brookes has not provided a consistent or honest
explanation for his shredding activities on 27 September 2023, which were
seriously improper. Under cross-examination, Mr Brookes described the
“synergies” between nChain and Addreax, referring to what he termed “joint
venture” arrangements, and a proposed 50:50 split of any profits. We accept
that the most plausible explanation for Mr Brookes’ conduct is that he did not
want any hard copy documents which might be of use to nChain, in relation to
the sort of joint venture *hookups” with Addreax he described, being left
available to nChain. In short, by shredding a substantial amount of
paperwork, across numerous trips to the shredder in the late afternoon / early
evening of 27 September 2023, Mr Brookes once again suspended his critical
faculties and put the interests (or perceived interests) of Mr Ager-Hanssen
ahead of the interests of his employer.
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On the evening of 27 September 2023, whilst waiting for a security guard to
arrive (who had been hired by Mr Coulson to guard the premises), Mr Ollman
overheard Mr Brookes, Mr Moody, Mr Gjata and another person (whose
identity he cannot recall) laughing and making abusive comments about Mr
Ayre, and ridiculing Mr Ajay Patel and Mr Samit Patel, including mocking the
latter for living at the “wrong end” of Tooting, unlike Mr Brookes, who
apparently lives at the right end of Tooting.

Could Mr Moody have instead simply informed Mr Matthews?



1. When it was put to him in cross-examination that he could simply have
instead reached out to Mr Matthews, as the Chairman, as events spiralled out
of control, Mr Moody eventually accepted that there was nothing preventing
him from doing so. He initially suggested that because he regarded Mr
Matthews as an ‘implicated party’, that prevented him from doing so;
however, he eventually accepted that, in terms of the allegations in the
Fairway Brief, a necessary part of the proposal was that these would be
shared with Mr Matthews anyway (indeed Mr Ager-Hanssen had already sent
Mr Matthews the Fairway Brief at 14:09 that day). This did not, therefore,
prevent him from speaking to Mr Matthews.

Mr Matthews was someone who, as Mr Moody admits, he had had a very
good relationship with. Plainly, there was absolutely nothing stopping him
from contacting Mr Matthews (other than, of course, his loyalty to Mr Ager-
Hanssen).

“‘Stefan and |, along with the FFQO’s Executive management team, decided to
suspend those in the management/Executive team involved in the events of
27 September 2023 and employees who reported into them, those who
worked closely with Christen and those that were hired by Christen, as there
were concerns about the conduct and integrity of certain team members —
this amounted to 20 suspensions in total.”

‘Andy and David were two of the employees who were suspended; it was
determined that their suspensions, along with others, were necessary whilst
we investigated what had happened that day. We considered this to be the
safest course of action whilst we recovered from the Case Numbers:
2216092/2024 & 2217978/2024

Page 39 paragraphs 5, 8



The suspensions encompassed not only those directly involved in the events
of 27 September 2023 in the office, but also those who worked closely with or
were hired by Mr Ager-Hanssen, again, this was entirely reasonable and
understandable given that the Board of HEH thought that Mr Ager-Hanssen
was attempting some sort of corporate coup.

Mr Ager-Hanssen then proceeded on 30 September 2023 to publish the Fairway Brief online
and make allegations in keeping with it about Mr Ayre. Mr Ayre responded and there were
numerous posts from each of them on “X”. Mr Ayre’s posts include the following: “Board
took action... fired everyone incompetent, suspended all useless lackies and is doing a
number of third party investigations...”.

Page 40 paragraphs 1 to 4

Mr Ayre’s reference to “useless lackies” is clearly a reference to those
suspended employees who worked closely with or were hired by Mr Ager-
Hanssen.

Jones Day investigation

As noted, on 2 October 2023, Jones Day, a well-known firm of solicitors, were
commissioned to conduct an independent investigation into the Fairway Brief.

In the course of its investigation, Jones Day interviewed a substantial number
of people, including the claimants and several colleagues, and sought to
interview several more (including Mr Ager-Hanssen, who they were unable to
interview).

As well as concluding that there was nothing in the conspiracy theories
advanced in the Fairway Brief, Jones Day’s report also concluded that Mr
Ager-Hanssen was guilty of gross misconduct and breached his obligations
as a Statutory director of the respondent.

Mr Stein



Mr Ayre’s reference to “useless lackies” is clearly a reference to those
suspended employees who worked closely with or were hired by Mr Ager-
Hanssen.

Jones Day investigation

As noted, on 2 October 2023, Jones Day, a well-known firm of solicitors, were
commissioned to conduct an independent investigation into the Fairway Brief.

In the course of its investigation, Jones Day interviewed a substantial number
of people, including the claimants and several colleagues, and sought to
interview several more (including Mr Ager-Hanssen, who they were unable to
interview).

As well as concluding that there was nothing in the conspiracy theories
advanced in the Fairway Brief, Jones Day’s report also concluded that Mr
Ager-Hanssen was quilty of gross misconduct and breached his obligations
as a Statutory director of the respondent.

Page 42 Paragraph 3 to 5

Mr Ager-Hanssen’s absence at this tribunal

Mr Ager-Hanssen did not attend the tribunal as a witness. One would have
thought that he would be a witness of some relevance for the claimants if he
was able to corroborate some of their allegations, in particular about the
nature of and genesis of their alleged protected disclosures.

Mr Ager-Hanssen also brought a claim in the employment tribunal; this was
struck out on 18 October 2024, on the basis that it had not actively been
pursued.

In respect of separate subsequent High Court litigation between HEH and Mr
Ager-Hanssen, a sentence of 10 months’ imprisonment for contempt of court
was imposed on Mr Ager-Hanssen by Henshaw J on 3 May 2024. We have



seen references to him having fled the jurisdiction as a result to avoid this;
although no one ever proffered an explanation at this tribunal as to why Mr
Ager-Hanssen did not attend the tribunal (or indeed why he did not actively
pursue his own employment tribunal claim), this may well therefore be a
reason for it.

Page 43 Paragraphs 4 to 6

We agree that the way that this aspect of the case has been presented by the
claimants has been very unsatisfactory and that the decision not to discard as
protected disclosures for the purposes of these claims all of the disclosures
apart from the sending of the Fairway Brief and the Minutes on 27 September
2023 is a regrettable one. The claimants accept that any detrimental
treatment to which they were subjected came about because of those
disclosures only. That concession is hardly surprising; the other alleged
disclosures were almost all alleged oral disclosures between the claimants
and Mr Ager-Hanssen, to which none of the potential decision-makers in
relation to the alleged detriments were party; and if they didn’t know about
those alleged disclosures, it would follow that such disclosures could not form
part of their decision-making processes in meting out the alleged detrimental
treatment. It is, therefore, a pointless waste of time for us to analyse all of the
other myriad alleged protected disclosures in accordance with the
multifaceted legal tests for each, given that on the claimants’ own case they
had no operative effect.

Furthermore, Ms Page’s suggestion that the earlier alleged protected
disclosures might somehow feed into the two disclosures on 27 September
2023 is irrelevant for the reasons set out in the paragraph above; however, in
addition, it is simply not made out on the facts. The disclosures on 27
September 2023 concern the alleged COPA hedge conspiracy, the genesis



of which only came about in mid-September 2023; there is no allegation in
relation to such a conspiracy in the earlier alleged disclosures.

We do not, therefore, consider that it is a productive exercise to go through
each and every one of those disclosures and to analyse in relation to each
and every one of them every element of the test as to whether each
amounted to a protected disclosure. We simply conclude that those various
discussions between respectively Mr Moody and Mr Brookes and Mr Ager-
Hanssen may be indicative of irritation on their part that they were kept out of
the drafting of the July Agreements; and/or strategic discussions with Mr
Ager-Hanssen in furtherance of his political campaign against the FFO;
however, none of them amounted to either a genuine or reasonable belief
that there was a breach of a legal obligation. None of them would, therefore,
amount to protected disclosures.

Page 44 Paragraph 1,

We also add that, given the numerous occasions as set out in our findings of
fact above where both claimants have been dishonest, we are sceptical about
whether any disclosures were made at all in the terms which the claimants
now state. In particular, what are now professed to be early disclosures
dating back to late July/early August 2023 appear to be very much reverse
engineered in the light of the later conspiracies which Mr Ager-Hanssen and
Mr Brookes were concocting on the roof of the Berkeley Hotel in mid-
September 2023. In the light of this, we find that the claimants have not
discharged the factual burden of proof to prove that these disclosures were
made at all in the terms which they now assert.

Page 45 Paragraph 3



Having said all that, and leaving the contents of the documents themselves
aside, we have found that there was a plan, endorsed by the “group
management team” present at the Chelsea Barracks meeting (including the
claimants), that Mr Ager-Hanssen would disclose the Fairway Brief in person
to Mr Matthews (and indeed he tried to do so the next day but Mr Matthews,
who was in hospital on a drip at the time, was not well enough to meet him).
Accordingly, we accept that that intention, coupled with the fact that they
signed the Minutes, is sufficient for us to find that Mr Brookes and Mr Moody
considered that, in disclosing the Fairway Brief and the Minutes to Mr
Matthews, Mr Ager-Hanssen would be disclosing them not only on behalf of
himself but also on behalf of the other members of the “group management
team”, including Mr Brookes and Mr Moody. After all, this was the purpose of
Mr Ager-Hanssen’s manipulative presentation at the Chelsea Barracks
meeting; his intention was, by the wholly improper means that he used, to
obtain “buy in” from the other members of the “group management team” to
endorse his plan and thereby give more weight to it for the purposes of his
political battle against the FFO; and he duly obtained that endorsement,
including an endorsement to disclose, on behalf of the other members of the
“‘group management team” as well as himself, the Fairway Brief and the
Minutes.

Page 47 Paragraph 4 to 5

Mr Brookes sought to maintain the position that he really believed that a loss
of the COPA trial would trigger a breach of clause 4(c). We accept that this
was an absurd stance adopted in a desperate attempt to maintain a case
theory. In fact, his own drafting of the Minutes only went so far as to assert
that the loss of the COPA trial “could possibly be taken as a breach of
covenant 4(c)”, betraying that he and Mr Ager-Hanssen knew it was not a
realistic possibility (still less a ‘slam dunk’). However, it was the central



component of the Alleged COPA Hedge conspiracy they planned to sell at
the Chelsea Barracks Meeting, so they had to maintain the fiction.

1. MrBrookes is, of course, not only a lawyer, but a lawyer with decades
of experience, including at City firms. It is hard to think of anyone who would
be in a better position properly to analyse the effects of such contractual
terms. It is, therefore, inconceivable that Mr Brookes really thought that the
loss of the COPA trial would trigger a breach of that clause. Rather, in putting
together the Minutes and the Fairway Brief, he was simply enabling Mr Ager-
Hanssen to create ammunition for his political struggle against the FFO,
without any regard to the merits of the alleged conspiracy theory.

Page 48 Paragraphs 2 to 6

In addition to the clause 4 allegations, the Minutes complained that the CHF
100M Credit Facility was not in fact required and was only advanced so that
Indigo / Mr Ayre “would put in place a financial obligation which nChain
Licensing would guarantee”. We accept that this was absurd.: (a) first, it was
obvious that the Group needed the cash support and Mr Ager-Hanssen and
Mr Moody had acknowledged as much to the HEH Board on 22 August 2023,
and indeed Mr Moody himself authorised drawdowns under this facility; and
(b) secondly, everyone seemed to agree that the CFA afforded nChain far
more headroom than they needed (with the result that there was no realistic
prospect of its being breached and the guarantee which it included
consequently being triggered), which meant that they cannot have considered
the July Agreements a likely vehicle for an asset stripping conspiracy.

Furthermore, both Mr Moody and Mr Brookes accepted that (a) there was
nothing commercially unusual about an overdraft to the Group being secured
or ‘hedged’ by a guarantee and (b) the only form of security that could be



provided was the IP owned by its licensing subsidiary; Mr Brookes and Mr
Moody accepted that the guarantee was a straightforward and sensible
commercial arrangement.

The Minutes make a suggestion that the guarantee was “smuggled into the
[Licence Agreement] by way of deception and criminal conspiracy”. We
accept that this is absurd. The guarantee had to be in the Licence Agreement
because it was only nChain Licensing AG (as the asset owner) who could
offer security over its assets. Its existence was perfectly obvious on the face
of the agreement.

Finally, we turn to the Services Mandate Agreement, the last of the three
allegedly fraudulent agreements, said to be “beyond doubt ... a crucial part of
the conspiracy to defraud”. As Mr Moody accepted, the Services Mandate
Agreement is characterised in the Minutes as a Trojan Horse, by which Mr
Ayre would smuggle saboteurs into nChain “in such a way as to trigger a
breach of the covenants” in the Licence Agreement, allowing Indigo to
acquire the IP “at an undervalue”.

We accept that this is again absurd fantasy on many levels. First, a breach
would not entitle a purchase at an undervalue but at full market value, on
terms that Mr Moody said were completely acceptable, so the whole
substratum of this allegation evaporates. Secondly, the assertion is
impossible to square with the fact that Mr Ager-Hanssen had praised the
‘value-add’ of the FFO to the HEH Board on 22 August 2023 and signed the
Services Mandate Agreement on the same day. Thirdly, both Messrs Brookes
and Moody knew this before the Chelsea Barracks Meeting.

Page 49

Reasonable belief?



As we have already acknowledged, the lack of specificity about the case
brought by the claimants has been very unsatisfactory. Claimants ought to
identify clearly the elements of alleged disclosures which they rely on as
indicative of beliefs of breaches of the legal obligations/criminal actions and
the legal obligation/criminal actions that they had in mind when they made the
alleged disclosures. Furthermore, the scattergun approach was continued by
Ms Page and Mr Small in their tour through the July Agreements in cross-
examination, focusing often on matters which were not part of the conspiracy
alleged in the Minutes and the Fairway Brief (which are, after all, the
disclosures on which the claimants rely). Notwithstanding this unsatisfactory
approach, we have been through all of the potential alleged breaches that are
evident from the Minutes and the Fairway Brief and have found that there
was nothing in there which anyone could reasonably have believed tend to
show a criminal offence or a breach of a legal obligation, let alone individuals
with the knowledge and experience of the two claimants.

For clarity’s sake, we agree that the alleged COPA hedge conspiracy is
entirely without substance and that the claimants have failed to show that the
asserted facts tend to show criminality or unlawfulness. The fact that
separate investigations by Jones Day and by local Liechtenstein and Swiss
lawyers also concluded that there was nothing in the conspiracy at all only
back this up further.

However, we are conscious that this is not the test that we have to apply and,
whether or not there was a conspiracy, what we are obliged to look at is
whether or not the claimants had a reasonable belief that their disclosures
tended to show that there was one. For the reasons set out above, and in
particular given the knowledge and experience of the two claimants (which
falls to be tested having regard to their positions, seniority and backgrounds,
applying the guidance in Korashi), we find that they did not have a
reasonable belief in the same. For this reason, the disclosures were not
protected disclosures.



Genuine belief?

Whilst that disposes of all of the protected disclosure complaints (both
detriment and dismissal) and therefore Mr Brookes’ claim in its entirety, we
nonetheless go on to consider whether or not the claimants had any belief at
all (in other words a genuine belief) that the disclosures tended to show
illegality/criminality.

Both claimants contend that they had a genuine belief. However, we also
note the numerous occasions referred to above where the claimants were not
honest in the evidence which they gave (and these were not the only
examples during the trial).

Page 50

At least Mr Moody was prepared to accept that there were aspects of the
alleged COPA hedge conspiracy with which he did not in fact agree. This is
an unpromising beginning for him on the genuine belief question. Mr Brookes,
by contrast, stuck to his guns regardless of the absurdity of the position.

Importantly, we have already noted the obvious intelligence of both claimants.
This is in stark contrast to the inherent absurdity and illogicality of their
positions in alleging the COPA hedge conspiracy.

Whilst motive is not to be confused with belief, Mr Brookes was a man
content to do Mr Ager-Hanssen’s bidding, whether he believed in his
conspiracy theories or not. We have already noted that he is a solicitor of
many decades experience, including in City firms, and have found that he
simply could not have genuinely believed in the conspiracy theory which he
helped Mr Ager-Hanssen to draft in the Minutes and the Fairway Brief. He
was simply someone who was prepared to do Mr Ager-Hanssen’s bidding in



order to further Mr Ager-Hanssen’s own agenda. He cannot have believed in
the conspiracy theories. He had no genuine belief.

Mr Moody at best did not give the matter proper consideration, as his own
evidence revealed. A failure to engage in the required reflection and
consideration on a matter of this gravity is inconsistent with any claimed
genuine belief. However, we would go further than that. Whilst Mr Moody, in
contrast to Mr Brookes, was not an Ager-Hanssen yes-man from the start, he
had over the course of Mr Ager-Hanssen'’s tenure been co-opted, by a
combination of Mr Ager-Hanssen’s personality and the benefits (including
increased salaries and the fine wining and dining) which Mr Ager-Hanssen
bestowed upon him. He was co-opted to such an extent that he was prepared
to include misleading information in his financial reports, in contravention of
his professional duties as an accountant; in other words, by that stage, he
was prepared to be dishonest for Mr Ager-Hanssen. As noted, he is an
intelligent man and the conspiracy theories set out in the Fairway Brief are
absurd. Whilst we accept that there could have been an element of Mr Moody
being caught up in the mood of the persuasive Ager-Hanssen extravaganza
at the Chelsea barracks, we consider that, notwithstanding that, he cannot
genuinely have had a belief that the conspiracy in in the Fairway Brief and the
Minutes tended to show illegality or criminality.

In summary, therefore, neither claimant had a genuine belief.

Public interest

Whilst it is not stricken necessary to address this point, it follows, that, if the
claimants did not have a genuine belief that their disclosures tended to show
illegality/criminality, they cannot have had a genuine belief that the
disclosures were in the public interest.

Therefore, for that reason too, they were not whistleblowers.

The Full judgement will be posted on our website.



Eileen Chubb






