
 

February 8, 2024 

Via Email 

International Centre for Dispute Resolution 

150 East 42nd Street, 17th Floor 

New York, NY 10017 

Attn: Vice President, Luis Martinez, Esq.  

LuisMartinez@adr.org 

Re: Telecom Business Solution, LLC et al. v. Terra Towers Corp., et al., Case No. 01-

21-0000-4309; Terra’s January 30, 2024, Rule 17 Correspondence.  

Dear Mr. Martinez, 

 Respondents, Terra Towers Corp., TBS Management, S.A., and DT Holdings, Inc. 

(collectively, “Terra”), respectfully submit this letter in Reply to Claimants, Telecom Business 

Solution, LLC, LATAM Towers, LLC (collectively, “Peppertree”) and AMLQ Holdings (Cay) Ltd. 

(“Goldman”), recent letter dated February 7, 2024 (the “Letter”).  

INTRODUCTION 

  Terra’s Rule 17 Correspondence dated December 19, 2023, and January 30, 2024, are not 

improper. Terra did in fact attempt to seek additional information regarding the disclosure of the 

Tribunal which violated ICDR procedures set forth in Rule 17 of the Commercial Rules. See 

Terra’s January 25, 2024, Rule 18 Correspondence (hereinafter, “Reply (2)”), at Ex. 5 (Procedural 

Order No. 2022-12 Concerning Application for Gathering of Evidence from Affiliates of 

Claimant AMLQ Holdings (Cay) Ltd.) (emphasized, originally). Therein, the Tribunal stated, 

“Terra seeks information regarding whether a non-party affiliate of AMLQ made an improper 

payment to a member of the Arbitral Tribunal at the beginning of the case.” Id., at Ex 5 ¶ 2. The 

Tribunal also stated, “…they have acted improperly to influence the objectivity of a member of 

this Tribunal, Terra will not be permitted by this Tribunal to pursue such a claim in this case before 

this Tribunal. Obviously [sic] the Tribunal member who allegedly received an improper payment 

should not sit in judgment of such a claim.” Id., at Ex. 5 ¶ 4.  

 Procedural Order No. 2022-12 demonstrates that Terra sought an evidentiary hearing on 

the matter and requested that targeted and specific—not generalized—subpoenas be issued to the 

appropriate records custodians at Goldman (hereinafter, “Special Situations” or “Goldman”). Id., 

at Ex. 5 ¶ 6; see, e.g., Shareholders Agreement § 6.09, p. 40 (“the Private Capital Investing and 

Specialty Lending Group Desks of the Americas Goldman Sachs Special Situations Group within 

GS”). Terra’s Rule 17 Correspondence seek disclosure from the Chair as to whether the individual 

the Chair referred to as his “second cousin” in Exhibit 4 to Reply (2), was Mr. Friedman; the 

Merchant Banking (Private Capital Investing) legend at Goldman, who worked Special Situations 

and pioneered investing in smaller alternatives (such as Latin American fintech’s, or—Continental) 

by syndicating the equity stakes to individuals with revolving corporate structures. See Reply (2), 

n. 4.  

mailto:LuisMartinez@adr.org
Dell
Rectangle



2 

 

 Well, the Parties’ Shareholder Agreement was executed by Milton Millman, who is: (1) the 

President of AMLQ Holdings (Cay) Ltd.; (2) the authorized signatory for GSSG Holdings LLC; 

(3) the authorized signatory for Special Situations Investing Group II, LLC; (4) the Managing 

Director of Goldman Sachs Specialty Lending Group, L.P.; and (5) the President of the 

predecessor-in-interest to Goldman Sachs Specialty Lending, L.P., Goldman Sachs Specialty 

Lending Holdings, Inc., which provided the “credit facility” to Phoenix Towers International in 

2018, and then Torrecom in 2020 (hereinafter, the “Structured Squeeze Out”). All of which is a 

part of the same Special Situations Group which recently merged with Merchant Banking, that was 

pioneered by Mr. Friedman. Most notably, all these objective facts are publicly available on 

websites such as the Securities and Exchange Commission’s (SEC) Edgar Archive and are 

available to the public on documents such as Form 3’s, 4’s, 8-K’s, 10-K’s, Ex. 4.1’s, and even 

Ex. 21.1’s thereto. And ironically, these facts are “planted” every year, by Goldman, pursuant to 

SEC disclosure requirements and Federal law like Dodd-Frank, and the Volcker Rule, for example. 

Cf. Letter, at Ex. A, p. 2 (“for which it is highly likely [Terra] [is] responsible”).  Moreover, Mr. 

Friedman still works at Goldman but is no longer a partner there. Just like the Chair’s “second 

cousin” who is no longer a partner at Goldman.   

 Peppertree and Goldman’s Letter is yet another demonstration of their pattern of conduct: 

scurrilous ad hominem and speculative false narrative perpetrated by: (1) the stifling of discovery 

against Peppertree and Goldman; (2) this Tribunal’s refusal to let Terra seek out the truth; and (3) 

this Tribunal’s blessing to levy false accusations against Terra, and those who stand beside them 

to defend them. See, e.g., Rollins v. Goldman Sachs & Co. LLC, 2022 WL 1124823, *1, 5, and 6 

(S.D.N.Y. 2022) (“Rollins, a former managing partner at GS Group, alleges that Goldman Sachs 

retaliated against him when he blew the whistle on Goldman Sachs’ concealment of its anti-money 

laundering compliance failures”) (emphasis added); see also Reply (2), at ¶ 5.  

STATEMENT OF FACTS 

1. Rule 17 requires arbitrators to pass disclosures that may give rise to issues of 

impartiality through the ICDR, and then to the Parties for submission and comments. Yet the 

Tribunal’s “Informational Supplement” dated June 1, 2022, was presented to the Parties as an 

interim procedural order which is not subject to judicial review under New York law. Reply (2), at 

Ex. 4. That is a violation of Rule 17. Peppertree and Goldman’s contrived interpretation of Rule 

17 is circular, self-serving, and intended to mislead the ICDR to obfuscate the issue before the 

ICDR—the fitness of this Tribunal. See Reply (2), at Ex. 1 (the “Poldneff Papers”) (demonstrating 

breach of candor before the ICDR, as coached in On Contempt and Award Compliance, the Chair’s 

Blog).  

2.  On April 26, 2022, the Tribunal issued PO 2022-06, with comments due by April 

29, 2022. The day before comments were due, on April 28, 2022, the Chair posted The Blog is 

Back, An Arbitrator’s Bad Dream, and It’s Great to Win—on the Blog contained in the service 

email of this Tribunal.  

3. On August 4, 2023, the Chair posted On Contempt and Award Compliance. Five 

days later, on August 9, 2023, the Tribunal issued PO 2023-06 seeking comments from the Parties 

on contempt sanctions. See Reply (2) at Ex. 8.  

4. On October 26, 2023, the Tribunal issued PO 2023-09, with comments due by 

November 3, 2023. Id. at Ex. 9. The day before comments were due, on November 2, 2023, the 

Chair posted Gotham Novit Curia—on the Blog contained in the service email of this Tribunal.  
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5. On December 28, 2023, the Tribunal issued PO 2023-14, with comments due by 

January 9, 2024. Id. at Ex. 15. The day before comments were due, on January 8, 2024, the Chair 

posted Thoughts on the Public Policy Exception to Award enforcement: Potential Influences on 

US Law—on the Blog contained in the service email of this Tribunal. (“We should be careful…”).  

6. On January 9, 2024, Peppertree’s comments in response to the Tribunal revealed 

the speculative and unsupported nature of the accusations contained in the Poldneff Papers. Id., at 

Ex. 16. That same day, the “Company’s” comments in response to the Tribunal revealed Jorge 

Gaitan has been breaching confidentiality by talking to journalists. Id., at Ex. 17.   

CONCLUSION 

 Peppertree and Goldman’s sur-reply in support of their opposition to Terra’s Rule 18 

Objection was due, by order of the ICDR, on January 30, 2024. The day before, on January 29, 

2024, the Chair posted A Plea for Help—on the Blog contained in the service email of this 

Tribunal. A Plea for Help discusses the Chair’s issues with non-disclosure which are concurrently 

before the ICDR for determination.  

 Just recently, the “CEO” of Continental Towers whose legal fees are paid by Peppertree—

Jorge Gaitan—and who is represented by “Independent Company Counsel” of a nominal defendant 

in this derivative dispute, whose legal fees are also paid by Peppertree, sent the board of 

Continental a letter, written in English, even though Mr. Gaitan’s first language is Spanish. 

Attached as Exhibit A. Therein, the “CEO” attempts to spin the ongoing criminal investigation 

into his bribery of officials in Santa Tecla, El Salvador.  

On January 9, 2024, “Independent Company Counsel” provided the Tribunal another letter 

from Jorge Gaitan and stated that in response to television reports regarding criminal actions 

against Jorge Gaitan in Guatemala and El Salvador, Jorge Gaitan was communicating with a 

journalist. Reply (2), at Ex. 17. Meanwhile, the Parties have been enjoined into secrecy, in yet 

another interim procedural order which is not subject to judicial review under New York law, 

before this Tribunal. Id., at Ex. 15. Presumably, one of the articles provided by Jorge Gaitan is 

written by the journalist he spoke to. See Ex. A. But there are many others which this Tribunal 

probably presumes are also “planted” yet contain the same substantive narrative—Jorge Gaitan is 

linked to bribery of a municipal official in Santa Tecla, El Salvador while he was being paid and 

protected by Peppertree. Unfortunately for Mr. Gaitan, the “second partial award” which is not 

confirmed by the Southern District of New York, lacks credibility in Latin America, and the 

Caribbean. Which is why, he has instead chosen to lay the groundwork for a half-baked alibi in 

this forum which is not privy to the facts, or evidence, at the scene of the crime—Santa Tecla, El 

Salvador.  

The ICDR should inform the Administrative Review Council of these proceedings, and this 

Tribunal should be disqualified for the demonstrable ethical violations taking place before the 

ICDR, by the Chair, for the Tribunal. Terra’s Rule 17 requests for disclosure should be granted. 

The identity of the Chair’s “second cousin” raises issues of whether the Chair can adjudicate these 

matters involving Goldman, impartially. The identity of the Chair’s “researchers” also raises issues 

of whether the Chair is motivated by self-interest in violation of the AAA Code of Ethics. The 

Parties should be allowed to brief the issues before the ICDR which would enable the ICDR to 

make a fully informed decision regarding the Tribunal’s ability to remain impartial, for the 

remainder of Phase II.   
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       Respectfully Submitted, 
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EXHIBIT A 



 

 

Via Email 

February 6, 2024 

Re: Letter of the CEO of the Company to the Board regarding media articles published in 

December 2023 and January 2024 

 

Dear Members of the Board, 

 

In my capacity as CEO of Continental Towers LatAm Holdings Limited (“Continental Towers” or 

the “Company”), I am writing to bring to the Board’s attention a series of media articles published 

between December 2023 and January 2024 in media outlets which appear to originate in 

Honduras and El Salvador (copies of which are attached to this letter alongside English 

translations as Annexes A-G). These articles are consistent with previous defamatory, false, and 

inaccurate statements against me and Carol Echeverría—the CEO and COO of the Company. 

 

In this case, the false and inaccurate statements refer—among others—to a 2017 agreement 

between Collocation Technologies S.A. de C.V. El Salvador (“Collocation El Salvador”), a subsidiary 

of the Company in El Salvador, and the Municipality of Santa Tecla, a city in La Libertad 

department of El Salvador. In this regard, I set out below certain issues raised by the media 

articles which concern the Company directly.  

 

As an initial matter, regarding the transaction to which the news articles refer to, as the Members 

of the Board are aware, in July 2011 Collocation El Salvador entered into an agreement with the 

Municipality of Santa Tecla for the installation of telecommunication infrastructure in public 

areas. The agreement provided that Collocation El Salvador would install and maintain a closed-

circuit security camera system and a monitoring center for the exclusive use of the Municipality. 

This agreement was signed during Mr. Oscar Ortiz’s tenure as mayor of Santa Tecla. While I was 

not part of the management of the Company when the agreement was signed, I met Mr. Ortiz in 

2014 when I was introduced to him by Mr. Jorge Hernández Ortiz meeting in a hotel in San 

Salvador where he was celebrating his recent election as Vice President of El Salvador.1  

 

Years later, in 2017, and by the time when Mr. Roberto d’Aubuisson was mayor of Santa Tecla, 

my father (who, at the time, managed the operations of the Company in El Salvador) informed 

me that the agreement was being partially terminated by the Municipality. The Municipality was 

requesting the removal of ten telecommunication towers that the Company owned and reserved 

the right to retain ownership of the security camera system and the monitoring center. This 

situation aggravated when officials of the Municipality prevented the Company’s clients from 

accessing the towers to perform maintenance on their transmission equipment. These 

developments were immediately informed to the Board, who was kept fully aware of the 

situation throughout. 

 
1 Later, Mr. Hernández Ortiz held a private meeting with Mr. Ortiz at the Vice President’s office in El Salvador. 
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In my capacity as CEO of the Company, and with the full knowledge of (a) Mr. Hernández Ortiz, 

in his capacity as representative of the A Shareholders in the Board of the Company and 

controller and head of DT Holdings (“DTH”), which controlled and continues to control the 

operation of the Company pursuant to the Development Agreement of October 22, 2015 and 

other outsourcing agreements entered into between DTH and the Company’s subsidiaries 

(including the SG&A), and (b) John Ranieri, in his capacity as representative of the B Shareholders 

in the Board of the Company and member of the Development Committee, I scheduled a meeting 

with Mr. d’Aubuisson. I note that ahead of this meeting, Mr. d’Aubuisson’s office had already 

informally informed my father of certain requests that may help resolve the matter, but which 

were unacceptable to the Company, and which had been rejected by my father, who also sought 

advice from Ms. Antonieta Granillo, external lawyer for the DTH local subsidiary in El Salvador at 

the time.  

  

Afterwards, during my own meeting with Mr. d’Aubuisson, he again made certain requests that 

were unacceptable. With the full knowledge of, and acting on verbal instructions of the Board 

representatives, I, in my capacity as CEO, again rejected them.  

 

As I explained to both Mr. Hernández and Mr. Ranieri at that time, upon the cancellation of the 

agreement and the Municipality’s retention of the security equipment, we agreed that the 

Municipality could continue using this equipment as long as they allowed Collocation El Salvador 

to keep some of the ten sites, honoring the agreement in part. Collocation El Salvador and the 

Municipality thus signed a new contract for the use of public areas under new terms in June 2017, 

which included a rental payment acceptable to the Company for some of the ten sites. I must 

emphasize that Collocation El Salvador entered into these agreements following the approval of 

the Development Committee after the legal analysis of Mr. Julio Perez and Ms. Antonieta 

Granillo, internal and external lawyers for the DTH local subsidiary in El Salvador. In fact, Mr. 

Perez acted as notary in those contracts. 

 

I further note that Mr. Hernández Ortiz frequently promoted this type of agreements with 

municipalities for the use of public areas for the installation of telecommunication infrastructure. 

DTH subsidiaries have, in fact, frequently implemented this strategy in behalf of the Company, as 

evidenced in the several press releases publicly available portraying Mr. Hernández Ortíz and 

other DTH executives in events with mayors and other public officials from different countries, 

and the Company’s Municipal Agreements across various jurisdictions. 
 

On the basis of the above, it is evident that the recent media articles which portray the 2017 

contract signed with the Municipality of Santa Tecla as fraudulent are baseless, and part of the 

continuous defamatory actions against the Company and its CEO and COO. I note that these 

media attacks have been escalating in recent months and are now incorporating new parties, 

including some of the Company’s subsidiaries. They are naturally concerning, as they can only 

result in the devaluation of the Company (affecting all its shareholders) and could have serious 

legal implications for the Company. 

 



 

 

Finally, this defamatory campaign seems to be part of a handbook play of public relations strategy 

that aims to intimidate and harass people (the CEO and COO), similar to the legal processes 

initiated against the CEO and COO (both pending and dismissed). Like those legal processes, 

which include a since-dismissed electronic criminal complaint against me that was premised on 

my participation in the AAA/NY arbitration, the media articles in this defamatory campaign lack 

any merit and are based on childish arguments that are weaker than a house of cards.   

 

On the basis of the above, and without taking a position on the matter of the sale of the Company, 

I suggest that the Board conduct a thorough formal investigation into these media articles to 

identify the people responsible for them, as one could conclude that those responsible could be 

attempting to  collaterally attack the Tribunal´s and Southern District of New York rulings and the 

recent Second Circuit resolution confirming the First Partial Final Award and the sale of the 

Company. The CEO and COO stand ready to cooperate with the Board and any relevant 

authorities in the United States of America and any other relevant jurisdictions as it may be 

required. Given Mr. Hernández Ortíz ultimate ownership of the A Shareholder and his direct 

involvement in the underlying events, I believe his cooperation with any Board inquiry on this 

topic would be useful. 

 

I also note that these media attacks and the continuous involvement in legal proceedings have 

required Ms. Echeverría and I to adopt security measures to protect ourselves and our families. 

We thus continue to reserve all our rights against all relevant parties, and those rights of the 

Company, including our own current investigation into these issues in any relevant jurisdiction.  

 

 

Sincerely,  

 

 

 

 

Jorge Alberto Gaitán Castro 

Chief Executive Officer 

Continental Towers LatAm Holdings Limited 

 

 


