ELANDIA, INC.
POLICY GOVERNING INSIDER TRADING

March 27, 2008
I. PURPOSE

The Board of Directors of Elandia, Inc., a Delaware caton (the “Company”), has adopted this
Policy Governing Insider Trading (this “Policy”) for all @§ directors, officers and employees, their
family members, and specially designated outsiders who &esess to the Company’s “material
nonpublic information” (as defined below), effective as of theva date. This Policy is designed to
comply with federal and state securities laws governing (angad the Company’s securities while
in the possession of material nonpublic information concerniagCtmpany, and (b) tipping or
disclosing material nonpublic information to outsiders, andrder to prevent even the appearance
of improper insider trading or tipping.

II. SCOPE

A. Covered PersonsThis Policy covers all directors, officers and employeethefCompany
and its subsidiaries, their immediate family memberdgcively referred to as “Insiders”),
and any third parties whom the Insider Trading Compliabffecer may from time-to-time
designate in writing as Insiders because they have atx@saterial nonpublic information
concerning the Company.

B. Covered Transactions.This Policy applies to any and all transactions in the @ow's
securities, including its common stock, options to purclcasemon stock, preferred stock,
convertible debentures, warrants and exchange-traded optiatiseorderivative securities,
as well as any other type of security the Company may issue.

C. Delivery. This Policy will be delivered to all Insiders and designatetsiders upon its
adoption by the Company, and to all new Insiders and desigoatedlers at the start of
their employment or relationship with the Company. Uport fiezeiving a copy of the
Policy or any revised versions, each Insider must sigrclamoavledgment that he or she has
received a copy and agrees to comply with the Polieyiss. Section 16 Persons (as defined
below) may be required to certify compliance with the Policam@annual basis.

[ll. SECTION 16 PERSONS

A. Section 16 PersonsThe Company has identified those persons listed on Schedule A
attached hereto (“Section 16 Persons”) as the director®ffindrs who are subject to the
reporting provisions and trading restrictions of Section 16 oSdw®urities Exchange Act of
1934, as amended (the “Exchange Act”), and the underlying ruids ragulations
promulgated by the U.S. Securities and Exchange Commi§'S&¢C”). Section 16 Persons
must disclose in writing all trades in Company se@sito the Insider Trading Compliance
Officer in accordance with the procedures set forth in &2ai.C below. The Company will
amend Schedule A from time-to-time as necessary tectethe addition, resignation or
departure of Section 16 Persons.



B. Key Employees.The Company has designated those persons listed on ScBedtiéehed
hereto as key employees who, because of their positiorth@t@ompany and their access to
material nonpublic information, qualify as Section 16 Persons wisi disclose in writing
all trades in Company securities to the Insider Trading GQiamge Officer in accordance
with the procedures set forth in Section VI.C below. The Caompdll amend Schedule B
from time to time as necessary to reflect the aolditiresignation or departure of key
employees.

C. Additional Information for Section 16 Persons Section 16 Persons must also comply with
the reporting obligations and limitations on "short-swinghgactions set forth in the federal
securities laws. The practical effect of these provisiorikat Section 16 Persons who both
purchase and sell the Company's securities within a six-nmueribd must refund to the
Company all profits from the sale, whether or not they had lauge of any material non-
public information. Under these provisions, and so long as oesther criteria are met, the
receipt of options under the Company's option plans, the exaicsech options, and the
purchase of shares through such plans are not subjecserésdrictions; however, the sale
of any such shares is subject to this 6-month rule. Additign8kction 16 Persons may
never make a short sale of the Company's stock. Thep&wnmhas provided, or will provide,
separate memoranda and other appropriate materials 8edtson 16 Persons regarding
compliance with these rules.

IV. COMPLIANCE OFFICER

A. Designation of Compliance Officer.The Company has designated the Company’s General
Counsel as its Insider Trading Compliance Officane(t‘Compliance Officer”). The
Compliance Officer will review all proposed trades by Sectiondri8dhs in accordance with
the procedures set forth in Section VI.C below.

B. Duties of Compliance Officer. In addition to the trading approval duties described in
Section VI.C below, the duties of the Compliance Officer will includedhewing:

* Administering this Policy and monitoring and enforcing complianeigh all policy
provisions and procedures;

* Responding to all inquiries relating to this Policy and its procadure

» Designating and announcing special trading blackout periods duhigdy no Insiders may
trade in Company securities;

* Providing copies of this policy and other appropriate mdsetia all current and new
Insiders, and such other persons who the Compliance Offetrmines have access to
material nonpublic information concerning the Company; Adminiggermonitoring and
enforcing compliance with all federal and state insidaditg laws and regulations,
including without limitation Sections 10(b), 16, 20A and 21A of thehaxge Act and the



rules and regulations promulgated thereunder, and Rule 144 under théi&egatiof 1933,
as amended (the “Securities Act”); and assisting in the prepagatibfiling of all required

» SEC reports relating to insider trading in Company secsiritiecluding without limitation
Forms 3, 4 and 5 and, upon reasonable request, Form 144 and Schedules 13D and 13G;

* Revising the Policy as necessary to reflect changes iraleatestate insider trading laws and
regulations;

* Maintaining as Company records originals or copies ofdattuments required by the
provisions of this policy or the procedures set forth hereid, @pies of all required SEC
reports relating to insider trading, including without latibn Forms 3, 4 and 5 and, upon
reasonable request, Form 144 and Schedules 13D and 13G; and

» Maintaining the currency of the list of Section 16 Persmsittached on Exhibits A and B,
and updating them periodically as necessary to reflgditians to or deletions from each
category of individuals.

The Board of Directors may designate at all times @nenore individuals who may perform the
Compliance Officer’s duties.

V. DEFINITION OF “MATERIAL NONPUBLIC INFORMATION”

A. “Material” Information. Information about the Company is “material” if it woultk
expected to affect the investment or voting decisions ofréasonable stockholder or
investor, or if the disclosure of the information would be exgaktd significantly alter the
total mix of the information in the marketplace about@uenpany. In simple terms, material
information is any type of information which could reasopddd expected to affect the price
of Company securities. While it is not possible to identifyirformation that would be
deemed “material” the following types of information arkisirative of the types of
information which ordinarily would be considered material:

* Financial performance, especially quarterly and year-amregs, and significant changes in
financial performance or liquidity;

» Company projections and strategic plans;
» Potential mergers and acquisitions or the sale of Company asseitssidiaries;
* New major contracts, orders, suppliers, customers, or finance soortles loss thereof;

» Major discoveries or significant changes or developmentpraducts or product lines,
research or technologies;

» Significant pricing changes;



Stock splits, public or private securities/debt offeringscleanges in Company dividend
policies or amounts;

Significant changes in senior management;
Significant labor disputes or negotiations; or
Actual or threatened major litigation, or the resolution of ditigjation.

“Nonpublic” Information. Material information is “nonpublic” if it hasiot been widely
disseminated to the public through major newswire sesyioational news services and
financial news services. For the purposes of this policyprnmdtion will be considered
public, i.e., no longer “nonpublic”, after the close of tradingtlua second full trading day
following the Company’s widespread public release of the information.

Consult the Compliance Officer for Guidance.Any Insiders who are unsure whether the
information that they possess is material or nonpublict mossult the Compliance Officer
for guidance before trading in any Company securities.

VI. STATEMENT OF COMPANY POLICY AND PROCEDURES

A. Prohibited Activities. The following activities are strictly prohibited by any Insider:

No Insider may trade in Company securities while possgessaterial nonpublic information
concerning the Company.

No Insider may trade in Company securities during any appdicéidlackout period”
described in Section VI.B below, or during any special tradtiagkout periods designated
by the Compliance Officer.

No Section 16 Person listed on Schedules A and B may tna@empany securities unless
the Compliance Officer has received notice in writing advance of such trading in
accordance with the procedures set forth in Section Weldw. Section 16 Persons who
wish to sell Company securities in order to liquidatertpedfits are strongly encouraged to
sell their securities pursuant to a predetermined writlen @dopted prior to each fiscal or
calendar year, which is approved by the Compliance Offipergifies the dates and amounts
of securities to be sold, and cannot be modified during the Jeathe extent possible,
Section 16 Persons should retain all records and docurtetitsupport their reasons for
making each trade.

No Insider may “tip” or otherwise disclose material poblic information concerning the
Company to any outside person (including family members, asalyslividual investors,
and members of the investment community and news mediagsurquired as part of that
Insider’s regular duties for the Company and authorized bytmpliance Officer. If any
such disclosure has been inadvertently or mistakentfemamust be reported immediately
(in sufficient detail) to the Compliance Officer. In aingtance in which such information is
disclosed to outsiders, the Company will take such ste@seasecessary to preserve the
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confidentiality of the information, including requiring thetsider to agree in writing to
comply with the terms of this Policy and/or to signoafeentiality agreement. All inquiries
from outsiders regarding material nonpublic information ab&et €Company must be
forwarded to the Compliance Officer.

* No Insider shall give trading advice of any kind about then@any to anyone while
possessing material nonpublic information about the Compangpettat Insiders should
advise others not to trade if doing so might violate the dawthis policy. The Company
strongly discourages Insiders from giving any trading adwioncerning the Company to
third parties at any time.

* No Insider shall trade in any interest or position relatmghe future price of Company
securities, such as a put, call or short sale.

* No Insider shall (a) trade in the securities of any rofhélic company while possessing
material nonpublic information concerning that company, (Ip”“or disclose material
nonpublic information concerning any other public company to anyané) give trading
advice of any kind to anyone concerning any other public company while pogsesserial
nonpublic information about that company.

B. Trading Blackout Periods

1. No Trading During Blackout Periods. No Insiders may trade in Company securities
during the following periods or during any special blackout pettiogisthe Compliance Officer may
designate:

» Trading in the Company’s securities is prohibited during théogebetween five days
prior to and 24 hours following any Company press release.

» Trading in the Company’s securities is prohibited during thmgdetween 20 days prior
to and 48 hours following the scheduled due date for filing ofCtpany’s quarterly
and annual reports with the SBote: these periods may be modified by the Company in
the event a filing extension is required, or in other circumstaas it deems appropriate.

No Insiders may disclose to any outside third party that a spéadkidoit period has been
designated.

2. Pre-clearance For All Trades. Beforeany trade in the Company’s securities can be
executed (at any time) by an Insider, the Insider must gedwo business days notice in writing in
advance to the Compliance Officer. This precaution is d&drito minimize the potential of a trade
when there has been a material development regardin@dhgany which has not been made
public, but knowledge of which could be imputed to the Company or Insider pnggbeitrade.

C. Procedures for Approving Trades by Section 16 Persons and Hardship Cases

1. Section 16 Person Trades. No Section 16 Person may trade in Company securities
until



a. the person trading has notified the Compliance Officarnting two business
days in advance of the amount and nature of the proposed traahe(s)

b. the person trading has certified to the Compliance Officewnriting no earlier
than two business days prior to the proposed trade(s) YHa @r she is not in
possession of material nonpublic information concerning thep@ognand (ii)
the proposed trade(s) do not violate the trading restrichbi@ection 16 of the
Exchange Act or Rule 144 of the Securities Act.

2. Hardship Trades. The Compliance Officer may, on a case-by-casespasithorize
trading in Company securities due to financial hardship or othdskias only after

a. the person trading has notified the Compliance Officer itingrtwo business
days in advance of the circumstances of the hardship andnthenaand nature
of the proposed trade(s), and

b. the person trading has certified to the Compliance Officewnriting no earlier
than two business days prior to the proposed trade(s) ¢hat Bhe is not in
possession of material nonpublic information concerning the Company, and

c. the Compliance Officer has approved the trade(s) in writing.

3. No Obligation to Approve Trades. The existence of the foregoing procedures does not
in any way obligate the Compliance Officer to approve or dissepany trades requested by Section
16 Persons or hardship applicants. However, the CompliafioeQnay disapprove any proposed
trading requests at their sole reasonable discretionhichvease the Section 16 Persons or hardship
applicants must not trade in the Company’s stock or theyasig in violation of these Policies and
Procedures.

D. Employee Benefit Plans

1. Employee Stock Purchase Plans. The trading prohibitions and restrictions set forth in
this Policy do not apply to periodic contributions by the Camypar employees to employee benefit
plans, e.g., pension or 401K plans, which are used to purchase Coraparniies pursuant to the
employee’s advance instructions; however, no officers gl@rees shall alter their instructions
regarding the purchase or sale of Company securities in gaols while in the possession of
material nonpublic information.

2. Sock Option Plans. The trading prohibitions and restrictions of this Policy do not
apply to the acquisition of securities through the exemiistock options granted by the Company.
However, all sales of securities acquired by means oéxkecise of such stock options shall be
subject to the trading prohibitions and restrictions of this Policy.

E. Priority of Statutory or Regulatory Trading Restrictions. The trading prohibitions and
restrictions set forth in this policy will be supersededamy greater prohibitions or restrictions
prescribed by federal or state securities laws and régudate.g., “short-swing” trading by Section
16 Persons, or restrictions on the sale of securities subjé&ule 144 under the Securities Act of
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1933. Any Insider who is uncertain whether other prohibitions giricons apply should ask the
Compliance Officer.

VII. POTENTIAL CIVIL, CRIMINAL AND DISCIPLINARY SANCTIONS

A. Individual Responsibility. Each person is individually responsible for complying with the
securities laws applicable to their region and this Ppliegardless of whether there is prohibited
trading by that person or any other Insiders. Tradingegusties outside the applicable blackout
periods should not be considered a "safe harbor,” althouglsatest period for trading in the
Company's securities, assuming the absence of material nao-pditrimation, is generally the first
ten trading days following the end of the applicable blackmriod. The blackout periods are
particularly sensitive for transactions in the Comparstsck for compliance with applicable
securities laws as Insiders will, as any quarter progrebsesmicreasingly likely to possess material
non-public information about the expected financial results for theeu

The matters set forth in this Policy are guidelines only, and appt@jpréggment should be exercised
in connection with all securities trading. Also, these guidelamresnot a substitute for any applicable
laws and regulations which may apply in the jurisdictiomen® a person works or does business.
Each person is expected to remain familiar with, and comply Withipglicable laws and regulations
in his or her region. If there are any inconsistenciesdxat this Policy and the laws in a person’s
region, then the local laws will apply to the extent of the intancy.

B. Civil and Criminal Penalties. The consequences of prohibited insider trading or tippingoean
severe. Persons violating insider trading or tipping ruleg Imarequired to disgorge the profit made
or the loss avoided by the trading, pay the loss suffeygdebperson who purchased securities from
or sold securities to the insider tippee, pay civil persaltip to three times the profit made or loss
avoided, pay a criminal penalty of up to $1 million, and seryailaderm of up to ten years. The
Company and/or the supervisors of the person violating the madeg also be required to pay major
civil or criminal penalties. Criminal and civil penaltiesn vary from jurisdiction to jurisdiction and,
in some circumstances, laws of a particular country may apyperson on an extraterritorial basis.

C. Company Discipline.Violation of this policy or federal or state insider tradorgtipping laws
by any Insider, may subject a director to dismissal ggdmgs and an officer or employee to
disciplinary action by the Company up to and including termination fgeca

D. Reporting of Violations. Any Insider who violates this policy or any federal or stizes
governing insider trading or tipping, or knows of any such viofatyy any other Insiders, must
report the violation immediately to the Compliance Offid¢pon learning of any such violation, the
Compliance Officer, in consultation with the Companik#gal counsel, will determine whether the
Company should release any material nonpublic informationhether the Company should report
the violation to the SEC or other appropriate governmental authority.

VIII. INQUIRIES
Please direct all inquiries regarding any of the provisiongrocedures of this policy to the
Compliance Officer.



Schedule A
Section 16 Persons
Stanford International Bank, Ltd.
Pete R. Pizarro
Javier Rodriguez
Harley L. Rollins
Charles J. Fernandez
Dr. M. Lewis Temares



Schedule B
Key Employees

Diana P. Abril



