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Multiple documents in the Epstein files show Peter Mandelson forwarding confidential

Government emails to Jeffrey Epstein in 2009 and 2010.

The leaked material concerned live policy issues of immediate financial interest to Epstein and
his circle. This report contains the full text of the most significant known leaked emails,

together with a short explanation of the context and value of the emails.

This was all during the same period that Mandelson (via Epstein) advised Jamie Dimon of

JPMorgan to “mildly threaten” the Chancellor to reverse a proposed tax on bank bonuses.

The leaks and the assistance to JPM were followed within months by highly valuable job offers
from the very sector that benefited from that intelligence - job offers that Epstein procured
and assisted with. And those job offers were so lucrative that Mandelson rejected an offer of

$3-5m/year.

This article is being updated as the story develops, and further emails are discovered. Latest

update: 8 February 2026.

The background

In August 2009 the UK economy was still deep in the aftermath of the 2007-08 financial crisis,
with the banking sector severely weakened and credit markets badly disrupted. Bank lending
to businesses had collapsed: in the six months to February 2009, net lending by UK and foreign
banks to UK businesses fell from £53.5 billion to just £8.6 billion. Small and medium-sized
enterprises were hit hardest. It’s the reduction in lending that caused a financial crisis to

become a crisis for the rest of the economy.
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Jetfrey Epstein exchanged hundreds and possibly thousands of emails with Peter Mandelson.

In June 2009 he told his girlfriend, Ghislaine Maxwell, that Mr Mandelson was “for all intents

and purposes” deputy prime minister:

Date: Fri, 05 Jun 2009 20:41:35 +0000

well , for all intents and purposes petie is now deputy prime minister

(Epstein referred to “Petie” frequently when talking about Peter Mandelson to others, and

sometimes when corresponding with Mr Mandelson.)

That relationship later paid off.

The August 2009 leak

Shriti Vadera was a Minister of State' who played a key role in the UK’s response to the

financial crisis. On 2 August 2009, she wrote a memo (in her characteristic capital letters) with

proposals for pushing the banks to increase their lending. Ms Vadera sent it to other advisers

in Number 10, plus Jeremy Heywood (the Prime Minister’s Principal Private Secretary) and

Peter Mandelson (at the time a senior Cabinet Minister and Business Secretary).

Jeremy Heywood replied, talking about the importance of the non-bank lending market and

securitisation.

This was a confidential discussion, which would have been of keen interest to Wall Street.

Four seconds after receiving Mr Heywood’s email, somebody forwarded it to Jeffrey Epstein

(whose email address was jeevacation@gmail.com):
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|THOUGHT I SHOULD UPDATE YOU ON BUSINESS LENDING WITH Y
THOUGHTS ON WHERE WE WERE IN LAST FEW M

WHAT IS ACTUALLY HAPPENING?

HE DEBATE ON IS IT DEMAND OR SUPPLY THERE IS NOTA
REAL PROBLEM ON AUALABILITY OF LENDING TO SE'S AND LARGE
ORE.

RIOLE MARKET WITH UPT0 20% SHAREAS THEY ESSENTIALY
'STOPPED LENDING OCT-MARCH AND IT TAKES A WHILE TO GET TO FULL
BUTITIS

VERY SERIOUSLY (ATLEAST 15% IF NOT MORE). THERE IS NO GETTING
AWAY FROM THE FACT.

=FTa007255

- THERE IS A POTENTIAL PROBLEM OF INSUFFICIENT SUPPLY FOR THE

(
ARE NOT BIG ENOUGH TO GO TO BOND MARKETS AND NOT SMALL

OBJECTIONS) HAVE NOW PROVIDED ALL OF THE BANKS WITH THE

ABOUT RISK
GOMPANIES WHO EMPLOY ABOUT 800,000 PEOPLE AND COULD NEED
ABOUT ESEN MORE THAN HALEARE GROWTH COMPANIES. THIS 1S
TIALNOT REAL DENAND AND THE LIST WLL HAVE SOME ERRORS
TG NOTKNOWYET I THE NOMBERS WILL STAGK UP S0 7

i
THE COMPANIES TO OFFER LOANS. WE WILL FOLLOW UP. If THERE IS
GOOD EVIDENGE THAT IT WORKED WE CAN PUBLICISE THIS IN
OCTOBER

THERE 1S POTENTILLY APROBLEN WITH LONGER MATURITES (6
ARS PLUS BUT FOR SOME MAYBE 3 YEARS PLUS). WE ARE
INVESTIGATING TG GET AN EVIDENGE BASED APPROACK ONE REASON
MAYBE BANKS THEMSELVES CANNGT GET LONG TERM FUNDS. AFTER 6
MONTHS OF ASKING MYNERS HAS AGREED TO LOOK INTO THAT

- THERE IS POTENTIALLY APROBLEM - BUT WE HAVE NO EVIDENGE -
'ABOUT TOO MUCH RISK AVERSION AND MARGINS GOING UP TOO MUCH

W ARE IVESTIGATING HOW MUCH syANn ris

HEVWERE SEVERELY UNDERPRIGIVG N THE PAST BECAUSE OF THEIR
FOLICY OF FUNDING SHORT AND LENDING LONG. 1T 15 CREATING THE
D OVERALL IMPRESSION N THE MARKET BUT THERE 18 NG REAL
ANSWER TO THIS AS THEY HAVE TO CORRECT

- THE THREE PIECES OF WORK ON RISK AVERSION, PRICING AND
MATURITIES 1S SEING DONE JOITLY WITH HVT THE MID SZE WorRK

'SLOW US DOWN ON THE OTHERS
BUT 1ML LETYOU KNOW I INEED HELP

- WE NEED L
‘WHICH WILL NOT BE MET. THIS IS NOT BECAUSE WE CANT MAKE THE

EFTa007255

BANKS DO THE RIGHT THING WE AN SUTBECAUSE THE LARGE
5% 0L

JANUARY AND FOREIGN BANKS HAVE NOT WITHDRAWN AS MUCH AS
EXPECTED IN THIS SEGMENT. THIS IS GOOD NEWS NOT BAD NEWS
(EXCEPT OF COURSE THE FALL IN DEMAND PROBLEM)

JHERE WLLBE SOME INTRACTABLE ISSUES, FOR EXAMPLE 1 WANY
COMPANIES ARE OVERLEVERAGED (EG 5 OR 6 TIMES THEIR PROFIT)
ECAL HEY COME T

THEY WILLNOT BE ABLE TO REFINANCE THE SAME AVOLNT £

VIOUS REASONS A
PROBLEM ALTHOUGH THE BANKS APPEAR TO BE BEHAVING SENSIBLY
AND NOT FORECLOSING AS TS NOT INTHEIR INTERESTS. THESE
POCKETS OF PROBLENS REMAI

- OVERALL | REMAIN CONCERNED THAT THE ECONOMY WILL
DELEVERAGE. [T HAS TO BY DEFINITION AS IT WAS OVERLEVERAGED,
P L OF BANKS HAVI

WE ALSO FACE A WAL S HAVING TO REFINANCE THEIR OWN
DEBT IN 2010 AND 2011 WITH THEIR SECURITISATIONS COMING DUE,
60 ENT Gl EBT WHICH ENDS THE

AND THERE IS NO OBVIOUS SOURCE OF ALTERNATIVES TO

IF THERE
ONE IS NOT FOUND THE DELEVERAGING OF THE BANKS IS INEVITABLE
AND UNSTOPPABLE. WE HAVE BEEN SPEAKING TO HMT ABOLT THIS
FOR MONTHS - THEY HAVE JUST STARTED TO LOOK AT IT

OUR APPROACH NEEDS TO CHANGE
J HE PAGE. HE IS E UP ABOUT
BANKS NOT LENDING WITH NO EVIDENCE AND HAS BEEN
DESTABILISING THE SYSTEM BY TALKING ABOUT BANKS NEEDING MORE

IN MEANTIME HMT ARE UNAWARE OF THE ISSUES AT A GRANULAI
LEVEL - EXPHORTING BANKS T0 LEND MORE ATA 611 LEVEL WILL NOT
WORK UNLESS WE CAN DO IT ISSUE BY ISSUE WITH EVIDENCE. AD
STILLTALKED ABOUT SME LENDING NOT BEING AVAILABLE AND HAS NO

EFTa007m287

REAL UNDERSTANDING WHAT IS HAPPENING AT THE LEVEL SET OUT IN
THIS EMAL

HEY ARE MISINTERPRETING YOUR INSTRUCTIONS 10 0O ORE
ABOUT LENDING BY ASKING PAUL AND ME TO SEE GEO'S AND ASK THEM
T LENDMORE. 15 WAS APONTLESS EXCRGISE WHICH WLLNOT
WORK AND HAS EXPOSED A DEGREE OF IGNORANCE |

EMBARRASSED TO BE ASSOCIATED WITH

24D THEVARE WHIPPING UP THE PRESS ON THIS WHICH ONLY MAKES
US LOOK IMPOTENT AND DESTROYS BUSINESS CONFIDENCE WHE!
FRCTWE HAVE BEEN SUCCE SSFULIN PARY I INCREASNG AVAILABILITY
OF LENDING. BUSINESSES NEED TO FEEL CONFIDENT THEY WONT BE
TURNED DOWN.

-AD INSTRUCTED PAUL TO THREATEN BANKS WITH OFT
INVESTIGATION. THS IS COUNTERPRODUCTIVE, NOT JUST BECAUSE IT
DESTABIISES THE LLOYDS MERGER WHICH THE OFT ARE DY!
RS WE ARE ACTUALLY ASKING BANKS T0 NCREASE
wan MARKEY SHARE BY LENDING MORE O MAKE UP FOR SUALL AND
HEN WE THREATEN THEM WITH OFT WHICH
VAL IVESTIGATE THEIR MARKET SHARE 1T WAS BEYOND SLLY

I THINK WE NEED TO CHANGE OUR APPROACH TO

5 £ OUR PUBLIO POSITION TO BANKS ARE PREPARED T0LEND.
TS WORKING. WE HAVE FOUND SHALL POGKETS OF LNWET.

1 BANKS ARE DEALING W - WEARE INVESTIGATED PROBLEMS

ROACH

0 TO THESE
FOLLONING NUMBERS FOR HELP (HESTER TAS AGREED T WRITE 10
EVERY MP AND GET AHELPLINE NUMBER FOR BUSINESSES TO CALL)
OR COME T U, (YO SHOULD BE AWARE ALMOST WITHOUT

SENOR POLITICIANS SHOULD BE AWARE OF THE INDIVIDUAL ISSUES
‘GENERAL STATEMENTS THAT MAKE IT LOOKS
NSUCCESS L AND U8 IPOTENT
- WE SHOULD STOP USING THE OFT INVESTIGATION THREAT. YOU
WOULD NEED TO ASKAD TO DO THAT
- WE SHOULD TALK TO THE BANKS ABOUT THE INDIVIDUAL ISSUES - MID-

AVERSION, MARGINS - AND ON A BILATERAL BASIS AS NO BANK WILL SAY
'ANYTHING SERIOUS IN FRONT OF ANOTHER. IT SHOULD BE DONE ON

EFTa007m280
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EVIDENCE ON EACH ISSUE WHICH WE ARE WORKING ON AND NOT
ANECDOTES. | HAVE AGREED WITH THE BANKS THAT IS WHAT | AM
‘GOING TO DO NO IDEA WHAT HMT WILL DO,

- SOMEONE NEEDS TO HAVE A SERIOUS CHAT WITH MERVYN KING

- HMT NEEDS TO GET SERIOUS ABOUT THE PROBLEMS OF FUNDING
MARKETS FOR BANKS.

- WE NEED TO CONSIDER THE PROVISION OF EQUITY NOT JUST DEBT IF
WE WANT COMPANIES TO SURVIVE. | HAVE ASKED FOR SOME WORK

=FTA007255

The sender’s name is redacted. It could have been any of the recipients, or someone they
forwarded the email to. Whilst Peter Mandelson was one of the recipients of the original email
from Ms Vadera, his name doesn’t appear on Jeremy Heywood’s reply - but he could have been

bec’d, or the recipient list may be incomplete or have been silently redacted or deleted.

The June 2009 leak

A few months earlier, Nick Butler, a special adviser to Gordon Brown, had sent an email to the
Prime Minister with proposals for increasing private sector investment and improving
Government finances. He suggested that, instead of focusing on spending cuts and tax rises,
the Government should consider disposing of £20bn of “saleable assets” that didn’t need to be

in the public sector.

The email was sent to Ms Vadera, Christina Scott (Private Secretary to the Prime Minister) and

Peter Mandelson.

Mr Mandelson forwarded it straight to Jeffrey Epstein:

Land, propry 1 guess

Business support for the Government has been destabilised by
the events of the last four weeks but there remains no

o0
petcmandekonis bmernet com-

Subjct R . Busiess e

whst bl sets?

e

ecesting ot thts gone o
OnSat, 121509, Nik Borer I -

Sohece
T

Dear Gordon

Business is now less worried by the economic situation than at
any time in the last nine months. Only one FTSE 100 company
is in any real difficulty - most are pulling through, making
efficiency savings and generally cutting costs to match lower
levels of demand. The economy is flat and the recession is not
over - unemployment is stil rising - but we are in better shape
than Germany or Japan and in some ways better than the US.
The data on inward investment is excellent, as are the revised
forecasts on unemployment which now suggest a peak below 3
million.

divergence of view about economic policy or the
Government's management of the banking crisis.

Business is probably now marginally anticipating a Tory victory -
just on the basis of the Euro results and the polis - but there is no
evident enthusiasm, and very noticeably no stream of
endorsements of Cameron by business leaders.

In going round | am still getting a good reaction.

There are three key issues which deserve attention before the
summer

First we need to encourage and bring forward private sector
investment. There is a clear consensus among commentators
from Martin Wolf to Paul Krugman that the economic upturn will
come not as a result of personal consumption, or public
spending. Nor, given the downturn in global trade will it come
from exports. Private sector investment is absolutely critical. |
think Shriti would endorse this view. Most forecasts show an
uptur in private investment coming from 2010 onwards. If we
could bring it forward by 6/9 months it would advance the upturm
and change the outiook going into 2010. | have suggested to
Peter that the Business Department should examine the barriers
and disincentives o investment and come up with a plan to
encourage investment across the economy. ~ Although some
companies have dificult getting credit, many more are hoarding
capital - there have been a number of major issues of corporate
bonds. Many companies also have growth plans on hold. The
challenge is to getthat money moving.

Apart from expectations about the economy, which are now
moving in a helpful direction the only major device available to
Government is a further extension of the capital allowances
announced in the Budget. We should consider raising the

capital allowance on new investment to 75 per cent (or even
more ) for the remainder of this tax year.

It would be even better of course to do on a pan European basis
( because we need a revival of the European economy to sustain
exports ) but it would probably take too long to get agreement so
we should take the lead.

Secondly we need to develop an active financial policy to
match the active industrial approach.

The thing which worries business most s the threat of further tax
rises - on successful companies and on individuals.

Many business leaders have accepted the IFS view, echoed by
the FT, that the current Treasury projections of the financial
outiook are not sustainable. We have not yet successfully
countered that argument.

I think the answer lies in releasing value from the very substantial
asset base which the Government holds. A number of business
leaders who understand financial engineering have asked in
different ways why we are borrowing so much and tolerating such
high debt charges when we have saleable assets in hand which
are not strategic - L. there is no good political or economic
reason why they are in the public sector.

I know Jeremy has done some work on this.

The point which the Tories appear to have missed in focusing the
argument on cuts v spending is that asset sales of even £ 20 bn
would relieve the debt burden, reduce borrowing costs, and
provide some funds for new investment

Such an approach would permit the development of selective
incentives for investment - which is just what the economy
needs. It would also enable us to go into the election with a
pledge not to make any further increase in corporate or top rate

income taxes in the next parliament. This is important because
there are still some companies - mostly in the financial area but
also highly mobile companies such as GSK which are
investigating the possibility and costs of moving out of the UK.
Tax for them is the critcal issue and as well as dealing with the
specific issues such s taxation of patents a firm overall pledge
on taxes would ease the pressure to move

I believe it would be worth asking Liam, who has experience in
this area to come up with a asset sales plan. | am sure the
banks would have a number of creative ideas.

The third is to engage with business.- o listen, to invite views
and to demonstrate our alignment with their objectives. Most
importantly they need to understand our view of the causes of the
problems and our response - broadly as you set it out at the CBI
in May. They also need a channel for expressing their

concemns.  The communications process - nationally and
regional - should explicitly include business as a target audience
and there is a good case for finding another key business
audience to which you can talk before the summer.

Best wishes
Nick

=FTa00775710 EFTA00776716 EFTA00776720 =FTa00776721

Epstein responded two hours later asking what “saleable assets” Mr Butler was referring to. Mr

Mandelson responded that he thought it meant land and property.
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It seems likely that Mr Mandelson was also the source of the August leak:

* At the top of both email chains, the sender’s name has been redacted. In the August email
this leaves the leaker unidentified. In the June email, Mr Mandelson’s name appears later in
the chain. A key piece of information: the redacted sender line at the top of both emails is

the same length, which is consistent with both emails having been sent by the same person.

* One small but telling detail is the time shown on the emails. In summer 2009, the UK was on
British Summer Time, one hour ahead of GMT. The internal Government emails in these
chains are correctly timestamped one hour ahead. But the messages forwarded to Jeffrey
Epstein are timestamped at GMT, not British Summer Time.” That doesn’t mean the sender
was abroad. Rather, it suggests the emails were sent from a personal email account or
device set to GMT, not directly from a Government email system. In other words, these look
like deliberate forwards from a personal inbox, not accidental leaks from an official one.
Either both leaks were sent by the same person (Mr Mandelson), or Mr Mandelson and one
other person independently used a personal email account or device configured to GMT.

The former is plainly the simpler explanation.

*  Also consistent (but of course not probative), both leaks were sent by someone who used a

BlackBerry and hadn’t turned off the default signature.

* The fact the email from Mr Heywood was forwarded only four seconds later suggests that
one of the direct recipients forwarded it. We rather expect Mr Mandelson was one of the
recipients (it would be standard Government practice to “reply all”) and that his name has
been omitted, redacted or deleted. However if that is wrong, and Mr Mandelson was not a

direct recipient then he is surely in the clear; this is something Number 10 should be able to
check.

* The Epstein files contain extensive correspondence between Mr Mandelson and Jeffrey
Epstein. There is no evidence that we are aware of that any of the other recipients on the
August email chain (Shriti Vadera, Jeremy Heywood, John Pond) were in contact with

Epstein.

The question can be speedily resolved by obtaining the unredacted email from the US

Department of Justice.

It was four months after this that Mr Mandelson worked against his own Government, advising

JPMorgan (via Epstein) to “mildly threaten” the Chancellor of the Exchequer.

The 2010 leaks
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Mr Mandelson continued to share other confidential information with Jeffrey Epstein
throughout 2010. It’s pretty amusing to see Jes Staley congratulate Epstein on predicting the
actions of the British Government, when the same thread shows exactly how Epstein could

make such accurate predictions:

rrrrr

(Thanks to Sophie for finding that)

Sempra

In January 2010 there was a discussion between Mr Mandelson, Epstein and Jes Staley
regarding JPMorgan’s purchase of the Sempra commodities business from the now-
Government controlled Royal Bank of Scotland Group. The deal was announced on 16
February 2010.

It looks highly improper for a serving Cabinet minister to be “helpful” (in whatever way) to a

specific private transaction involving a major bank, via an intermediary like Epstein.

US financial reform

On 28 March 2010, Jeffrey Epstein asked Mandelson to lobby Larry Summers®, President
Obama’s chief economic adviser. He wanted him to ask Mr Summers to meet with Jes Staley of
JPMorgan to discuss the proposed Volcker rule (which would, broadly speaking, prevent banks
taking trading positions). Epstein said that he (Epstein) couldn’t do this directly.

Mr Mandelson wasn'’t feeling well, but when he recovered the next morning, his response was

to ask Staley to produce a briefing note.
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Epstein asked Staley to do this, and to “craft an argument why Volcker is bad for Europe”:

Staley prepared that note, and Epstein forwarded it to Mr Mandelson.

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘

yyyyy

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

\\\\\\

............................................

applied consistently across sl systemically relevant firms

......

,,,,,,,,,,,,,,,,,,,,,

(These emails were found by Jim Pickard of the Financial Times.)

Three days later, 31 March 2010, the Chancellor of the Exchequer met Larry Summers, and

Mandelson sent Epstein a short summary of the meeting straight afterwards.

(Thanks again to Sophie)

Mr Mandelson’s principal private secretary subsequently sent him a formal note of the
meeting.” It contained high level details of the new banking regulation and taxation that Mr
Summers and the US Administration were seeking to enact, and some discussion of how the US
should engage with France and Germany. Mr Mandelson forwarded the note to Jeffrey Epstein

five minutes after receiving it.”
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On bank lving wills, US posit

Epstein responded with suggestions as to how hedge funds should be taxed, and then detailed
questions about the drafting of the new US rules (“may” vs “shall). Mr Mandelson was meeting
Larry Summers for breakfast the next morning - there is a possible implication that Mr

Mandelson would discuss the questions with him (but that is not clear, and there’s nothing on

the point in the subsequent notes).

The next day, 1 April 2010, Mr Mandelson had that meeting with Larry Summers. Mr Summers
shared some fairly candid views on the likely form any new banking regulation would take. At
1.22pm, Mr Mandelson’s private secretary sent a note of the meeting to Mr Mandelson. Within

two minutes, Mr Mandelson forwarded it to Jeffrey Epstein:

banking reform.

EFTAQU76220¢

(These emails were found by Gary Gibbon and the Channel 4 News team).

The €500bn Eurozone bailout

On 9 May 2010,° Mr Mandelson wrote to Epstein confirming market rumours of the €500bn
bailout of the Eurozone. Mr Mandelson said the bailout would be announced that night, and it

was:
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y BlackBerry® wireless devi

Steven Swinford of The Times found this email.

Gordon Brown's resignation

A few days later, Mr Mandelson gave Epstein advance notice of Gordon Brown’s resignation.

We can be reasonably confident’ that Mr Mandelson’s first email was sent at 10.07am on 10

May 2010. Gordon Brown’s resignation wasn’t public until about 7.19pm that evening.

This email was found by Gabriel Pogrund of the Sunday Times.

How did Epstein view Mandelson?

We perhaps get a clue from this exchange. Epstein and businessman/lawyer David Stern talk

about Mandelson as if he’s on retainer:

ted. Do we nced help -mandelson?

Should I talk to them ?
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The context was Terra Firma’s troubled private equity acquisition of EMI, which all-but
destroyed the historic music group. Citi had financed the acquisition, and were about to

enforce and acquire EMI from Terra Firma.®

Jetfrey Epstein casually suggests Mr Mandelson could help; David Stern responds that in his
view it’s too early. There is no surprise or confusion at the way the serving Business Secretary
is name-dropped into the discussion. That suggests that both Epstein and Stern viewed
Mandelson as someone whose political influence and contacts could be deployed if and when it

became useful.
Two weeks later, Epstein did reach out to Mr Mandelson. It’s unclear whether they spoke.’

And here, the Epstein-Mandelson relationship looks like the relationship of a client to their
lobbyist, with Epstein asking Mandelson to set up a meeting between Larry Summers and Jes

Staley:

Was there a quid pro quo?

The payments
We know that in 2003 and 2004, Mr Epstein wired a total of $75,000 to Mr Mandelson:

We don’t know what the payments were for, or if there were others. Mr Mandelson says he
can’t recall the payments, but hasn’t clearly denied receiving them. The bank statements look

genuine.
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A month before the first payment, Ghisliane Maxwell sent Mr Mandelson an email which
might have included a request for his bank account number (it says she wants to discuss the

“act. for the money”):

This was of course years before the email leaks. However at around the same time as the leaks,
Mr Mandelson’s then-partner was receiving payments from Jeffrey Epstein to fund his

osteopathy course:

ot mmecdiatedy

0:59 am, REINALDO AviLA DA sit.vA

-~

PLEASE use my full name as a reference number (Reinaldo Avila da Silva)
‘Thank you so much for anything you can help me with.

Allthe best,

Mr Mandelson has claimed he thought it was a bursary from Epstein’s foundation. There is no
evidence of this in the emails. It appears to have been an entirely personal arrangement, and

the evidence suggests Mr Mandelson knew that at the time:

The job opportunities

Far more lucrative than the cash payments was Jeffrey Epstein’s help in obtaining a

high-paying job.

The email in the Epstein files suggest that Mandelson had a particularly close interest in JPM,
speaking to Jes Staley both directly and via Epstein (but of course we only see the emails
to/from Epstein). Mandelson also looked for commercial opportunities for JPM - for example

forwarding an email he’d received inviting him to a business forum in Shanghai:
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And here we see Mandelson, a serving Cabinet minister, endorsing JPM involvement in a

friend’s commercial listing:

'd Nat Rothschild's plans o list a vehicle on the LSE

M ar unners
its a great idea from what | see of the giobal mining business

1 hope it al goes well

best Easter greetings to you and the family

Peter

Soon after the 6 May 2010 election, when Gordon Brown was still Prime Minister, Staley told
Mandelson that supporting Mr Brown would be “bad form commercially”. We take that to

mean “would be bad for your future job prospects”:

Then, two days after the change of Government in 2010, Epstein wrote to Jes Staley - it appears

they were discussing a potential Deutsche Bank job for Peter Mandelson:

To: Jes stale
From:  Jeffrey Epstein
Sent:  Thur 5/13/2010 3:22:33 PM

lets talk tomorrow about petie. and deutschbank

That appeared to pay off in June, with Deutsche offering Mr Mandelson $4-10m/year. The
CEO’s stated reason for the hire was to “be able to access governments, families and

corporations”:
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But in July, Mr Mandelson was still looking:

And some unknown “DB revelation” intervened:

And here he is approaching Glencore (a letter we’'d suggest is not very well written or

persuasive; Epstein was much better at this):
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‘‘‘‘‘

They’re talking about advisory roles for a reason. Ministerial rules required that ministers must
seek advice from the Advisory Committee on Business Appointments (ACoBA) about any
appointment/employment they wanted to take up within two years of leaving office. So Mr
Mandelson had to obtain permission for most jobs (which might well not be forthcoming) - but

advisory roles were technically out of scope of the rules in force at the time."

Mr Mandelson and Jeffrey Epstein were fully aware of the ACoBA restriction. This email shows
Epstein telling Mr Mandelson he was “working around your restriction” (here they appear to

be discussing a role advising BP on the fallout from the Deepwater Horizon oil spill).

By August Mandelson and Epstein seem to be just throwing ideas at each other - first

discussing Blackstone:
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At some point Mandelson decides he doesn’t want a full-time job, because he wants to build his
own “Global Counsel” business. He wants a one-day-a-week job that still pays millions. That

ends up being with Lazard, the financial adviser and asset manager.

At the start of the engagement with Lazard, Mandelson doesn’t seem to know anything about
them - he asks what Epstein thinks of the firm. He relies on Epstein throughout the process,
asking for advice on whether to tell JPM he’s speaking to Lazard, and even what to say when he
meets the Lazard CEO:

It was announced in January 2010 that Peter Mandelson was becoming a senior adviser to
Lazard. Press reports  at the time speculated he could be earning “as much as $1m per year”.
The Lazard role was one day per week; Deutsche Bank was full time - but the emails above

suggest his actual earnings likely exceeded that figure.

After the two year ACoBA period ended, he was appointed Chairman of the international arm.

As ACoBA Chair has said, the rules are “next to useless”.!*

Mandelson kept looking for more opportunities, with Epstein’s help. Here he is in 2011, asking

whether he should try to get on Facebook’s board:

And naturally Mandelson sought Epstein’s advice at the very earliest stage of establishing his

consultancy, Global Counsel:
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The cover-up

In 2011, reports started to appear that Mandelson had been meeting Epstein. The Telegraph
picked up a Florida court application that Epstein had made to leave his house arrest, in order

to meet a senior British Minister in New York:

Mandelson had tried to meet Epstein, but had to cancel, saying “NYC... here I don’t come”:"

When the Telegraph story broke, Epstein and Mandelson seem to have liaised to get their story
straight - they hadn’t in fact met:
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The co-founder of Global Counsel, now its CEO, prepared a statement denying the meeting,
and suggesting that Mandelson barely knew Epstein. He then checked this statement with
Epstein himself:

That was a highly deceptive statement; we view it as part of a cover-up.
(Thanks to Ali Lyon at CityAM who found the Wegg-Prosser email.")

We believe the evidence shows that Jeffrey Epstein was pivotal to the creation and
development of Global Counsel. There is much more on this in CityAM and the Financial

Times.

The complete picture

Peter Mandelson wasn’t bribed by Jeffrey Epstein, and certainly wasn’t blackmailed by him.
We believe the evidence suggests that Mr Mandelson provided intelligence and lobbying
because he thought it was in his own commercial interest. He was correct. The payback was far
greater than $10,000 of osteopathy tuition fees - it was Mr Mandelson’s subsequent highly
lucrative career, and the (even more lucrative) creation of Global Counsel. All of which was

enabled and assisted by Jeffrey Epstein and his network of contacts.

As Mr Mandelson said to Epstein, “it’s about reputation and perception”:

EEEEEE
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Thanks to K for additional research.

Footnotes

1. Sitting in both the Department of Business and the Cabinet Office, and in practice often an adviser to Gordon

Brown.

2.1.e. both messages (June and August) show the forward/reply header times in +0000 even though the UK was
on BST (+0100) on both dates; meanwhile the embedded No 10/UK participants’ messages correctly show
+0100.

3. Summers had his own connection to Epstein which, whilst highly unsavoury, doesn’t appear to have
involved leaking documents.

4. The Chancellor thanked Mr Mandelson for his “intelligence ahead of the meeting” - query if that
“intelligence” was the Staley talking points.

5. The email from the PPS was sent at 1.38pm British Summer Time - the time offset is visible in the header.
We know that Epstein’s emails are on New York time (GMT -4), because one of his emails has the time offset
visible in the header. Mandelson’s emails don’t have a stated time offset, but the given times of the exchanges
between him and Epstein only make sense if the email times are from the same time zone. That could be
because Mandelson was in New York, but more likely it’s because Epstein’s gmail account was automatically
translating the emails into Epstein’s time zone.

6. This was after the 2010 General Election but the day before Gordon Brown resigned.

7. Because the email at the top of the page has a timestamp showing that (as noted above) Peter Mandelson’s
blackberry is operating on British Standard Time, without an adjustment for daylight savings time.

8. Disclosure: our founder, Dan Neidle, advised Citi on its enforcement/acquisition.

9. Epstein and failed to arrange a deal to help out Stern/Terra Firma. He tried to bring in his friend, Tommy
Mottola (former head of Sony), and unknown other parties - but it seems they thought (correctly) it was easier
to do a deal once Terra Firma were out of the picture.

10. See paragraph 16 on page 8.
11. Following the Boardman Review into the Greensill Scandal, ACoBA was abolished.

12. The US court had refused the application, but it looks like Mandelson and Epstein were trying to meet
regardless; it's unclear how.

13. Ali was not credited in the first draft of this article; we missed CityAM’s article. Our apologies.
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