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(i) 

CORPORATE DISCLOSURE STATEMENT 

Each of the following Respondents states that it 
has no parent corporation and no publicly held corpora-
tion owns 10% or more of its stock: 1199SEIU Health 
Care Employees Pension Fund; 1199SEIU Home Care 
Employees Fund; 1199SEIU Greater New York Pen-
sion Fund; Adage Capital Advisors Long; Adage Capi-
tal Partners LP; The Alfred W. Merkel Marlowe G. 
Merkel Trust UA 11 Sept 85; Amalgamated Bank; The 
Bank of New York Mellon Corporation Retirement 
Plans Master Trust; The Bank of Nova Scotia; Board of 
Administration of the Water and Power Employees’ 
Retirement Plan; Board of Trustees of the Colleges of 
Applied Arts and Technology Pension Plan, as Admin-
istrator of Colleges of Applied Arts and Technology 
Pension Plan; City of Los Angeles Employees’ Retire-
ment System; The Church Pension Fund, in its individ-
ual and trustee capacities; Clearwater Growth Fund 
(n/k/a Clearwater Core Equity Fund); Cougar Trading, 
LLC; Darell F. Kuenzler IRA; Del Mar Master Fund, 
Ltd.; Denise Palmer Revocable Trust U/A/D 10-28-
1991, Denise E. Palmer, Trustee; The Depository Trust 
& Clearing Corporation; D. E. Shaw Valence Portfolios, 
L.L.C.; Deutsche Bank AG; DiMaio Ahmad Capital 
LLC; Emanuel E. Geduld 2005 Family Trust; Evelyn 
A. Freed Trust U/A/D 03/26/90 Brandes-All Cap Value; 
GPC LX LLC; Graff Valve & Fittings Co. Employees 
Profit Sharing Plan 2 UAD 6/30/85, Philip Graff, Mi-
chael Graff, Trustees; Great-West Life & Annuity In-
surance Company; Gryphon Hidden Values VIII Ltd.; 
Guggenheim Portfolio Company XXXI, LLC; Guggen-
heim Portfolio LIX, LLC; Halcyon Asset Management 
LLC; Halcyon Diversified Fund LP; Halcyon Fund, 
LP; Halcyon Master Fund LP; Harbor Capital Group 
Trust for Defined Benefit Plans (incorrectly named as 



 

(ii) 

‘‘Harbor Capital Group Trust’’); Harbor Mid Cap Value 
Fund; Harris Corporation Master Trust; Harvest AA 
Capital LP; Harvest Capital LP; Hussman Economet-
rics Advisors, Inc.; Hussman Investment Trust; Huss-
man Strategic Growth Fund; Harvard University; J. 
Goldman & Co., L.P. (incorrectly named as ‘‘Jay Gold-
man & Co., LP’’); J. Goldman, L.P. (f/k/a Jay Goldman 
Master Limited Partnership) (incorrectly named as 
‘‘Jay Goldman Master LP’’); Jeanette Day Family Trust 
U/A DTD 10/04/1994; Jennifer Merkel, Successor Trus-
tee of The Alfred W. Merkel Marlowe G. Merkel Trust 
UA 11 Sept 85;  Jim Hicks as trustee of The Jim Hicks 
& Co. Employee Profit-Sharing Plan; John Hancock 
Funds II; John Hancock Funds II Equity Income Fund 
(incorrectly named as ‘‘John Hancock Funds II (Equity-
Income Fund)’’ and ‘‘JHF II Equity-Income Fund’’); 
John Hancock Funds II --- Spectrum Income Fund (in-
correctly named as ‘‘John Hancock Funds II (Spectrum 
Income Fund)’’ and ‘‘JHF II Spectrum Income Fund’’); 
John Hancock Variable Insurance Trust New Income 
Trust (incorrectly named as ‘‘John Hancock Variable 
Insurance Trust (f/k/a John Hancock Trust (New In-
come Trust)),’’ ‘‘John Hancock Variable Insurance 
Trust,’’ and ‘‘JHT New Income Trust’’); The Kraft 
Group; Lispenard Street Credit Fund LLP; Lispenard 
Street Credit Master Fund; Lispenard Street Credit 
Master Fund Ltd.; Loomis Sayles Credit Alpha Master 
Fund (incorrectly named as ‘‘Loomis Sayles Credit Al-
pha Fund’’); Los Angeles Fire and Police Pension Plan; 
MassMutual Premier Enhanced Index Value Fund 
(currently known as MassMutual Premier Disciplined 
Value Fund); MassMutual Premier Funds; MassMutual 
Premier Small Company Opportunities Fund (currently 
known as MassMutual Premier Small Cap Opportuni-
ties Fund); MassMutual Select Diversified Value Fund; 



 

(iii) 

MassMutual Select Funds; MassMutual Select Indexed 
Equity Fund (currently known as MM S&P 500 Index 
Fund); Milliken & Company; MML Blend Fund; MML 
Series Investment Fund; MML Series Investment 
Fund II; Monserrate Ramirez JTWROS; National Rail-
road Retirement Investment Trust; New Americans 
LLC; New York Life Insurance Company; NorthShore 
University HealthSystem, as owner of the NorthShore 
University HealthSystem Second Century Fund; 
Northwestern Mutual Life Insurance Company; Ohio 
National Fund, Inc.; OMA OPA LLC; Oppenheimer 
Main Street Select Fund (formerly known as Oppen-
heimer Main Street Opportunity Fund); Oppenheimer 
Main Street Mid Cap Fund (formerly known as Oppen-
heimer Main Street Small Cap Fund); Oppenheimer 
Variable Account Funds doing business as Oppenhei-
mer Main Street Small & Mid-Cap Fund/VA (formerly 
known as Oppenheimer Main Street Small Cap 
Fund/VA); Paper Products, Miscellaneous Chauffeurs, 
Warehousemen, Helpers, Messengers, Production and 
Office Workers Local 27 Pension Fund; The Peter J. 
Fernald Trust U/A 1/13/92; Peter J. Fernald, Trustee of 
The Peter J. Fernald Trust U/A 1/13/92; Pond View 
Credit (Master) LP; Posen Family Limited Partner-
ship; President and Fellows of Harvard College; The 
Public Employees’ Retirement Association of Colorado; 
QVT Fund LP; Raymond M. Luthy Trust; Reed Else-
vier U.S. Retirement Plan (now known as RELX Inc. 
U.S. Retirement Plan); Russell Investment Company; 
Robert N. Mohr, Successor Trustee to Joseph B. Mohr, 
as Trustee of the J&M Trust UA Dated 07/23/1992; 
Russell U.S. Core Equity Fund (incorrectly named as 
‘‘Russell US Core Equity Fund,’’ and f/k/a ‘‘Russell Eq-
uity I Fund’’ and Russell Investment Company Diversi-
fied Equity Funds); Royal Bank of Canada; Rydex ETF 



 

(iv) 

Trust (Guggenheim S&P 500 Pure Value ETF) (incor-
rectly named as ‘‘Rydex ETF Trust (Rydex S&P 500 
Pure Value ETF)’’); Rydex ETF Trust (Guggenheim 
S&P 500 Equal Weight Consumer Discretionary ETF) 
(incorrectly named as ‘‘Rydex ETF Trust (Rydex S&P 
Equal Weight Consumer Discretionary ETF)’’); Rydex 
ETF Trust (Guggenheim S&P 500 Equal Weight ETF) 
(incorrectly named as ‘‘Rydex ETF Trust (Rydex S&P 
Equal Weight ETF)’’); Rydex Series Funds; Rydex Se-
ries Funds Multi-Hedge Strategies Fund; Rydex Series 
Funds S&P 500 Pure Value Fund; Rydex Variable S&P 
500 Pure Value Fund; Rydex Variable Trust; Rydex 
Variable Trust Multi-Hedge Strategies Fund; SBL 
Fund Series O; Stark Investments; The Diamond Fami-
ly Foundation; The Salvation Army------Central Territo-
ry; The State Universities Retirement System of Illi-
nois; Stichting Pensioenfonds ABP; Stichting Pensioen-
fonds Hoogovens; Stichting Pensioenfonds Van De 
ABN Amro Bank N.V.; Stichting Pensioenfonds Zorg 
En Welzijn; Stichting Shell Pensioenfonds; Susquehan-
na Capital Group; Susquehanna Investment Group; 
Susquehanna Investment Group as custodian of the 
SIG-SS CBOE Joint Account; Terrill F Cox & Lorraine 
M Cox Trust U/A DTD 3/31/98; Times Mirror Savings 
Plan; Towerview LLC; Transamerica Partners Mid 
Cap Value (f/k/a Diversified Investors Portfolios); 
Transamerica Partners Mid Value Portfolio (f/k/a 
Transamerica Partners Mid-Cap Value Portfolio f/k/a/ 
Diversified Investors Mid-Cap Value Portfolio); 
Transamerica Partners Portfolios (f/k/a/ Diversified In-
vestors Portfolios); Tribune Company 401(k) Savings 
Plan; Tribune Company Master Retirement Savings 
Trust; Tribune Employee Stock Ownership Plan; Trus-
tees of Boston College; Trustees of the Walters Art 
Gallery, Inc., d/b/a the Walters Art Museum; Twin Se-



 

(v) 

curities, Inc.; Wabash/Harvest Partners LP; Waterman 
Broadcasting Corp Employee Profit Sharing Plan U/A 
01/01/1974; Weiss Multi-Strategy Partners LLC; Wol-
verine Arbitrage Fund A/K/A Wolverine Convertible 
Arbitrage Fund; Wolverine Trading LLC; Woodmont 
Investments Ltd.; and Workers Compensation Board. 

Each of the following Respondents, to the extent 
they exist, either are (or were merged into) wholly 
owned direct or indirect subsidiaries of Wells Fargo & 
Company (a publicly held corporation that has no par-
ent corporation and no public corporation owns 10% or 
more of its common stock): A.G. Edwards & Sons, LLC; 
A.G. Edwards Private Equity Partners III, L.P.; A.G. 
Edwards, Inc.; AG Edwards & Sons, Inc.; Evergreen 
Asset Management Corp.; First Clearing, LLC; Wa-
chovia Bank, N.A. 

Each of the following Respondents, to the extent 
they exist, either are (or were merged into) wholly 
owned direct or indirect subsidiaries of The Bank of 
New York Mellon Corporation (a publicly held corpora-
tion that has no parent corporation and no public corpo-
ration owns 10% or more of its stock): BNY Mellon In-
vestment Servicing (US) Inc. (f/k/a PFPC, Inc.); BNY 
Mellon Trust of Delaware; BNY Mellon, N.A., as suc-
cessor-in-interest to Mellon Trust of New England, 
N.A.; Pershing LLC; The Bank of New York Mellon (on 
its own behalf and in its capacity as trustee of various 
trusts); The Dreyfus Corporation. 

Bank of America Corporation is a publicly held 
company whose shares are traded on the New York 
Stock Exchange and has no parent corporation.  Based 
on the U.S. Securities and Exchange Commission Rules 
regarding beneficial ownership, Berkshire Hathaway 
Inc., 3555 Farnam Street, Omaha, Nebraska 68131, 



 

(vi) 

beneficially owns greater than 10% of Bank of America 
Corporation’s outstanding common stock.  Each of the 
following Respondents, to the extent they exist, either 
are (or were merged into) wholly owned direct or indi-
rect subsidiaries of Bank of America Corporation, are 
unincorporated divisions of Bank of America Corpora-
tion, or otherwise not publicly owned corporations: 
Bank of America; Bank of America, N.A.; Bank of 
America, N.A. / LaSalle Bank, N.A.; Bank of America 
Structured Research; Banc of America Securities LLC; 
Bank of America N.A./GWIM Trust Operations; Co-
lumbia Management Group; Forrestal Funding Master 
Trust; LaSalle Bank, N.A.; Merrill Lynch, Pierce, Fen-
ner & Smith Incorporated; Merrill Lynch, Pierce, Fen-
ner & Smith as successor to Banc of America Securities 
LLC, Securities Lending Services; Merrill Lynch; Mer-
rill Lynch & Co., Inc.; Merrill Lynch Capital Corp.; 
Merrill Lynch Financial Markets, Inc.; Merrill Lynch 
Trust Co.; Merrill Lynch, Pierce, Fenner & Smith, Inc. 
--- Safekeeping; Merrill Lynch, Pierce, Fenner & Smith, 
Inc. --- Securities Lending; 1IA SPX1; US Trust Co. 
N.A.; and U.S. Trust Company of Delaware.   

‘‘Aegon/Transamerica Series Fund --- TRP’’ does not 
exist, to the best of counsel’s knowledge. 

Aetna Inc. states that it is 100% owned by CVS 
Pharmacy, Inc., which is 100% owned by CVS Health 
Corporation, a publicly traded corporation. 

APG Asset Management US Inc. F/K/A ABP In-
vestments US, Inc. (incorrectly named as ABP) states 
that no publicly held corporation owns 10% or more of 
its stock and that its parent corporation is APG Asset 
Management, whose parent is Stichting Pensioenfonds 
ABP. 



 

(vii) 

Baldwin Enterprises LLC (formerly known as 
Baldwin Enterprises, Inc.) states that its ultimate par-
ent company is Jefferies Financial Group Inc. (formerly 
known as Leucadia National Corporation), a publicly 
held corporation. 

Bank of Montreal Holding Inc. (as successor in in-
terest to BMO Nesbitt Burns Trading Corp. S.A.) 
states that it is ultimately wholly owned by the Bank of 
Montreal.  Bank of Montreal holds 100% of the issued 
and outstanding common shares of Bank of Montreal 
Holding Inc.  BMO Life Assurance Company (‘‘BMO-
LA’’) holds 100% of Class A Preference Shares of Bank 
of Montreal Holding Inc.  BMO Life Holdings (Canada), 
ULC (‘‘BMO ULC’’) holds 100% of the issued and out-
standing shares of BMOLA.  BMO Life Insurance 
Company (‘‘BMOLI’’) holds 100% of the issued and out-
standing common shares of BMO ULC. Bank of Mon-
treal holds 100% of the issued and outstanding common 
shares of BMOLI. 

Barclays Bank PLC states that it is a wholly owned 
subsidiary of Barclays PLC, which is a publicly held 
corporation, and no other publicly traded company 
owns 10% or more of Barclays Bank PLC’s stock. 

Barclays Capital Inc. states that it is a wholly 
owned subsidiary of Barclays Group US Inc., which is a 
wholly owned subsidiary of Barclays US LLC, which is 
a wholly owned subsidiary of Barclays Bank PLC, 
which is a wholly owned subsidiary of Barclays PLC, a 
publicly held corporation.  No other publicly traded 
company owns 10% or more of Barclays Capital Inc.’s 
stock. 

Barclays Capital Securities Ltd. states that it is an 
indirectly held wholly owned subsidiary of Barclays 
PLC, which is a publicly held corporation, and no other 



 

(viii) 

publicly traded company owns 10% or more of Barclays 
Capital Securities Limited’s stock. 

Bear Stearns Asset Management Inc. states that it 
is a wholly owned subsidiary of The Bear Stearns Com-
panies LLC, which is a wholly owned subsidiary of 
JPMorgan Chase Holdings LLC, which is a wholly 
owned subsidiary of JPMorgan Chase & Co., a publicly 
held corporation. 

Bear Stearns Equity Strategies RT LLC merged 
into Bear Stearns Equity Holdings Inc., effective Sep-
tember 30, 2019.  Bear Stearns Equity Holdings Inc. 
states that it is a wholly owned subsidiary of The Bear 
Stearns Companies LLC, which is a wholly owned sub-
sidiary of JPMorgan Chase & Co., a publicly held cor-
poration. 

BMO Nesbitt Burns Employee Co-Investment 
Fund I (U.S.) L.P. no longer exists, to the best of coun-
sel’s knowledge. 

BMO Nesbitt Burns Employee Co-Investment 
Fund I Management (U.S.) Inc. no longer exists, to the 
best of counsel’s knowledge. 

BMO Nesbitt Burns Inc. states that it is a wholly 
owned subsidiary of BMO Nesbitt Burns Holding Cor-
poration, which in turn is wholly owned by Bank of 
Montreal Holding Inc., which is wholly owned by the 
Bank of Montreal.  Bank of Montreal is a publicly trad-
ed bank, incorporated under the Bank Act.  No publicly 
held corporation owns 10% or more of the stock of the 
Bank of Montreal. 

BMO Nesbitt Burns U.S. Blocker Inc. no longer ex-
ists, to the best of counsel’s knowledge. 

BNA Employees’ Retirement Plan states that is an 
‘‘employee pension benefit plan,’’ as that term is defined 



 

(ix) 

by the Employee Retirement Income Security Act of 
1974, as amended, 29 U.S.C. § 1002(2)(A); there is no 
parent corporation or any publicly held corporation 
owning 10% or more of its stock. 

BNP Paribas Securities Corp. states that it is a 
wholly owned indirect subsidiary of BNP Paribas, 
which is a publicly owned company organized under the 
laws of France.  No publicly held entity owns 10% or 
more of the stock of BNP Paribas. 

BNP Paribas Prime Brokerage Inc. states that on 
March 12, 2018, it merged into BNP Paribas Securities 
Corp., which is a wholly owned indirect subsidiary of 
BNP Paribas, which is a publicly owned company orga-
nized under the laws of France.  No publicly held entity 
owns 10% or more of the stock of BNP Paribas. 

Canadian Imperial Holdings, Inc. states that it is an 
indirect wholly owned subsidiary of Canadian Imperial 
Bank of Commerce, which is a publicly traded company 
and has no parent. No publicly held corporation owns 
10% or more of Canadian Imperial Bank of Commerce’s 
stock. 

Cantigny Foundation states that it is organized un-
der the General Not For Profit Corporation Act of Illi-
nois and, accordingly, issues no stock. 

Cede & Co. states that it is a New York partner-
ship with no parent corporation and no publicly held 
corporation owns 10% or more of Cede & Co. 

Each of the following Respondents states that it 
has no parent corporation and no publicly held corpora-
tion owns 10% or more of its stock: Allegro Associates; 
Camilla Chandler Family Foundation; and Chandis Se-
curities Company. 



 

(x) 

Each of the following Respondents states that it is 
a trust, issues no stock, and has no parent corporation, 
and that no publicly held company owns 10% or more of 
its beneficial interests: Alberta W. Chandler Marital 
Trust No. 2; Chandler Trust No. 1; Chandler Trust No. 
2; Dorothy B. Chandler Marital Trust No. 2; Dorothy B. 
Chandler Residuary Trust No. 2; Earl E. Crowe Trust 
No. 2; Garland Foundation Trust No. 2; Helen Garland 
Trust No. 2 (for Gwendolyn Garland Babcock); Helen 
Garland Trust No. 2 (for Hillary Duque Garland); Helen 
Garland Trust No. 2 (for William M. Garland III); HOC 
GST Exempt Trust No. 2. FBO Eliza Haskins; HOC 
GST Exempt Trust No. 2. FBO John Haskins; HOC 
GST Exempt Trust No. 2. FBO Scott Haskins; HOC 
Trust No. 2 FBO Eliza Haskins; HOC Trust No. 2 FBO 
John Haskins; HOC Trust No. 2 FBO Scott Haskins; 
Marian Otis Chandler Trust No. 2; May C. Goodan 
Trust No. 2; Patricia Crowe Warren Residuary Trust 
No. 2; Philip Chandler Residuary Trust No. 2; and Ruth 
C. Von Platen Trust No. 2. 

Charles Schwab & Co., Inc., as Custodian for Brent 
V. Woods IRA Rollover, states that it is 100% owned 
by Schwab Holdings, Inc., which is 100% owned by The 
Charles Schwab Corporation, a publicly traded compa-
ny. 

Charles Schwab & Co., Inc., as Custodian of the 
George William Buck SEP-IRA DTD 04/08/93, states 
that it is 100% owned by Schwab Holdings, Inc., which 
is 100% owned by The Charles Schwab Corporation, a 
publicly traded company. 

Charles Schwab & Co., Inc., as Custodian of the Pe-
ter Marino IRA Rollover, states that it is 100% owned 
by Schwab Holdings, Inc., which is 100% owned by The 



 

(xi) 

Charles Schwab Corporation, a publicly traded compa-
ny. 

CIBC World Markets Corp. states that it is a whol-
ly owned subsidiary of Canadian Imperial Bank of 
Commerce, which is a publicly traded company and has 
no parent. No publicly held corporation owns 10% or 
more of Canadian Imperial Bank of Commerce’s stock. 

CIBC World Markets, Inc. states that it is a wholly 
owned subsidiary of Canadian Imperial Bank of Com-
merce, which is a publicly traded company and has no 
parent. No publicly held corporation owns 10% or more 
of Canadian Imperial Bank of Commerce’s stock. 

Citibank, N.A. states that it is indirectly wholly 
owned by Citigroup Inc. Citigroup Inc. is a publicly 
traded corporation that has no parent corporation. No 
publicly held corporation owns 10% or more of its stock. 

Citigroup Global Markets Inc. states that it is indi-
rectly owned by Citigroup Inc, which has no parent 
corporation, and no publicly traded corporation owns 
10% or more of its stock. 

Citigroup Pension Plan Trust states that it is indi-
rectly associated with Citigroup Inc., a publicly held 
corporation. 

Citicorp Securities Services Inc. states that it is in-
directly wholly owned by Citigroup Inc. 

The following entity no longer exists, to the best of 
counsel’s knowledge, and thus has no parent company 
and no public company that owns 10% or more of its 
stock:  Cogent Investment Strategies Master Fund. 

Commerzbank AG states that it is publicly traded 
on the German market.  Upon information and belief, 



 

(xii) 

no publicly traded entity owns 10% or more of Com-
merzbank AG. 

Commerz Markets LLC states that it is wholly 
owned by Commerzbank AG.  Upon information and 
belief, no publicly traded entity owns 10% or more of 
Commerzbank AG. 

Conservative Balanced Portfolio states that it is a 
series of the Prudential Series Fund, Inc., which is in-
corporated in Maryland and organized as a Delaware 
statutory trust. The beneficial interests of the Pruden-
tial Series Fund, Inc. are divided into eighteen separate 
portfolios. No publicly traded company holds 10% or 
more of the beneficial interests in the Prudential Series 
Fund, Inc. 

Cooper Neff Advisors, Inc. no longer exists, to the 
best of counsel’s knowledge. 

Credit Suisse Securities (Europe) Limited states 
that it is a wholly owned subsidiary of Credit Suisse 
Investment Holdings (UK), which in turn is a wholly 
owned subsidiary of Credit Suisse Investments (UK), 
which in turn is a wholly owned subsidiary of Credit 
Suisse AG, which in turn is a wholly owned subsidiary 
of Credit Suisse Group AG.  Credit Suisse AG has pub-
licly registered debt securities and warrants in the 
United States and elsewhere.  Credit Suisse Group AG 
is a corporation organized under the laws of Switzer-
land and whose shares are listed on the Swiss Stock 
Exchange and are also listed on the New York Stock 
Exchange in the form of American Depositary Shares.  
No publicly held company owns 10% or more of Credit 
Suisse Group AG. 

Credit Suisse Securities (USA) LLC states that it 
is a wholly owned subsidiary of Credit Suisse (USA), 



 

(xiii) 

Inc., which in turn is a wholly owned subsidiary of 
Credit Suisse Holdings (USA), Inc., which in turn is a 
jointly owned subsidiary of Credit Suisse AG (100% 
voting & approx. 25.5% equity) and Credit Suisse AG, 
Cayman Islands Branch (approx. 74.5% equity).  Credit 
Suisse AG is a wholly-owned subsidiary of Credit 
Suisse Group AG.  Credit Suisse AG has publicly regis-
tered debt securities and warrants in the United States 
and elsewhere.  Credit Suisse Group AG is a corpora-
tion organized under the laws of Switzerland and whose 
shares are listed on the Swiss Stock Exchange and are 
also listed on the New York Stock Exchange in the 
form of American Depositary Shares.  No publicly held 
company owns 10% or more of Credit Suisse Group AG. 

Credit Suisse (USA), Inc. states that it is a wholly 
owned subsidiary of Credit Suisse Holdings (USA), 
Inc., which in turn is a jointly owned subsidiary of 
Credit Suisse AG (100% voting & approx. 25.5% equity) 
and Credit Suisse AG, Cayman Islands Branch (approx. 
74.5% equity).  Credit Suisse AG is a wholly-owned 
subsidiary of Credit Suisse Group AG.  Credit Suisse 
AG has publicly registered debt securities and war-
rants in the United States and elsewhere.  Credit 
Suisse Group AG is a corporation organized under the 
laws of Switzerland and whose shares are listed on the 
Swiss Stock Exchange and are also listed on the New 
York Stock Exchange in the form of American Deposi-
tary Shares.  No publicly held company owns 10% or 
more of Credit Suisse Group AG. 

The Depository Trust Company states that it is a 
wholly owned subsidiary of The Depository Trust & 
Clearing Corporation, which does not have a parent 
company.  No publicly held company owns 10% or more 
of The Depository Trust & Clearing Corporation. 



 

(xiv) 

Deutsche Bank AG, Filiale Amsterdam states that 
it is a branch of Deutsche Bank AG.  No publicly traded 
corporation holds 10% or more of the stock of Deutsche 
Bank AG. 

‘‘DIA MID CAP Value Portfolio’’ does not exist, to 
the best of counsel’s knowledge. 

Employee Retirement System of Texas (‘‘ERST’’) 
states that it is a public employee pension fund that 
does not have a parent corporation. No publicly held 
corporation owns 10% of more of the ERST’s stock. 

Frank Russell does not exist, to the best of coun-
sel’s knowledge. 

Frank Russell Company states that it is a wholly 
owned subsidiary of the London Stock Exchange 
Group, LLC. 

Frank Russell Investments does not exist, to the 
best of counsel’s knowledge. 

Frank Russell Trust does not exist, to the best of 
counsel’s knowledge. 

GAMCO Asset Management Inc. states that it is a 
wholly owned subsidiary of GAMCO Investors, Inc., a 
publicly held corporation.  

Goldman Sachs & Co. LLC (formerly known as 
Goldman, Sachs & Co.) states that it is a wholly-owned 
subsidiary of The Goldman Sachs Group, Inc. (‘‘GS 
Group’’) except for de minimis non-voting, non-
participating interests held by unaffiliated broker-
dealers. GS Group is a corporation organized under the 
laws of Delaware, and its shares are publicly traded on 
the New York Stock Exchange. GS Group has no par-
ent corporation, and to the best of GS Group’s 
knowledge, no publicly held company owns 10% or 



 

(xv) 

more of the common stock of GS Group. Goldman Sachs 
Execution & Clearing, L.P. was merged into Goldman 
Sachs & Co. LLC in June 2017. 

Goldman Sachs Execution & Clearing, L.P. states 
that it is an indirect subsidiary of The Goldman Sachs 
Group, Inc.  To the best of its knowledge, no other pub-
licly held corporation owns 10% or more of Goldman 
Sachs Execution & Clearing, L.P. 

Goldman Sachs International Holdings LLC states 
that it is an indirect, wholly-owned subsidiary of The 
Goldman Sachs Group, Inc. (‘‘GS Group’’).  GS Group is 
a corpora-tion organized under the laws of Delaware, 
and its shares are publicly traded on the New York 
Stock Exchange.  GS Group has no parent corporation, 
and to the best of GS Group’s knowledge, no publicly 
held company owns 10% or more of the common stock 
of GS Group. 

GS Investment Strategies LLC states that it is an 
indirect, wholly-owned subsidiary of The Goldman 
Sachs Group, Inc. (‘‘GS Group’’).  GS Group is a corpora-
tion organized under the laws of Delaware, and its 
shares are publicly traded on the New York Stock Ex-
change.  GS Group has no parent corporation, and to 
the best of GS Group’s knowledge, no publicly held 
company owns 10% or more of the common stock of GS 
Group. 

Guggenheim Advisors, LLC states that it is a whol-
ly owned subsidiary of Guggenheim Alternative Asset 
Management, LLC.  No publicly held corporation owns 
10% or more of its stock.  

Harbor Capital Advisors, Inc. states that it is whol-
ly owned by OCE US Holding, Inc., which is wholly 
owned by OCE US Holding B.V., which is wholly 



 

(xvi) 

owned by ORIX Corporation Europe N.V. ORIX Cor-
poration, a publicly traded company, owns 100% of the 
outstanding shares of ORIX Corporation Europe N.V.   

The Hartford Financial Services Group, Inc., incor-
rectly named as ‘‘The Hartford Financial Services 
Group, Inc. d/b/a The Hartford,’’ states that it is a pub-
licly traded corporation that has no parent corporation 
and that no publicly held corporation with a 10% or 
more ownership interest in its common stock.  Allianz 
SE, a publicly held corporation that has no parent cor-
poration, holds contingent rights to purchase more than 
10% of the common stock of Hartford Financial. 

Hartford Investment Management Company states 
that it is wholly owned by The Hartford Financial Ser-
vices Group, Inc. (‘‘Hartford Financial’’), a publicly 
traded corporation that has no parent corporation and 
which has no publicly held corporation with a 10% or 
more ownership interest in its common stock.  Allianz 
SE, a publicly held corporation that has no parent cor-
poration, holds contingent rights to purchase more than 
10% of the common stock of Hartford Financial. 

Hartford Life Insurance Company states that it is 
wholly owned by Hartford Life and Accident Insurance 
Company, which is wholly owned by Hartford Life, 
Inc., which is wholly owned by Hartford Holdings, Inc., 
which is wholly owned by The Hartford Financial Ser-
vices Group, Inc., a publicly traded corporation that has 
no parent corporation and which has no publicly held 
corporation with a 10% or more ownership interest in 
its common stock.  Allianz SE, a publicly held corpora-
tion that has no parent corporation, holds contingent 
rights to purchase more than 10% of the common stock 
of Hartford Financial. 



 

(xvii) 

Harvard Management Co. states that its parent 
corporation is the President and Fellows of Harvard 
College.  No publicly held corporation owns 10% or 
more of its stock. 

Homeland Insurance Co. of New York states that it 
is a wholly-owned subsidiary of Intact Financial Corpo-
ra-tion, which is publicly traded on the Toronto Stock 
Ex-change.  No publicly held corporation owns more 
than 10% of Intact Financial Corporation’s shares. 

Hudson Bay Fund LP states that its general part-
ner is Hudson Bay Capital Associates LLC.  No public-
ly held corporation owns 10% or more of its stock. 

Hudson Bay Master Fund Ltd. states that it is a 
wholly owned subsidiary of Hudson Bay Fund LP and 
Hudson Bay Intermediate Fund Ltd.  No publicly held 
corporation owns 10% or more of its stock.  

Illinois Municipal Retirement Fund (‘‘Fund’’) states 
that it is a public employee pension fund that does not 
have a parent corporation. No publicly held corporation 
owns 10% of more of the Fund’s stock. 

Jefferies LLC (formerly known as Jefferies & 
Company, Inc. and which in 2011 merged with Jefferies 
Bache Securities, LLC, with Jefferies & Company, Inc. 
as the surviving entity) states that it is wholly owned 
by Jefferies Group LLC, which in turn is wholly owned 
by Jefferies Financial Group, Inc., a publicly held cor-
poration. 

John Hancock Life Insurance Company (U.S.A.) as 
successor-in-interest to John Hancock Financial Ser-
vices, Inc. states that it is a wholly owned subsidiary of 
Manulife Financial Corporation, a publicly traded com-
pany. 
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JPMorgan Chase 401(k) Savings Plan states that it 
is an ‘‘employee pension benefit plan’’ as defined by the 
Employee Retirement Income Security Act, income 
from which is exempt from federal income tax under 
Section 501(a) of the Internal Revenue Code, and that 
it is sponsored by JPMorgan Chase Bank, N.A., a whol-
ly owned subsidiary of JPMorgan Chase & Co., a pub-
licly held corporation.  

JPMorgan Trust II states that it is an open-end, 
management investment company organized as a Del-
aware statutory trust.  JPMorgan Trust II has no par-
ent corporation.  JPMorgan Trust II issues shares of 
beneficial interest in series, with each series corre-
sponding to a separate fund; the relevant fund is 
JPMorgan Equity Index Fund.  As of August 17, 2020, 
no publicly held corporation owns, of record, ten per-
cent or more of any class of shares of the JPMorgan 
Equity Index Fund for its own benefit, except that 
JPMorgan SmartRetirement Blend 2030 Fund, JPMor-
gan SmartRetirement Blend 2035 Fund, and JPMorgan 
SmartRetirement Blend 2040 Fund do own more than 
ten percent of one of the JPMorgan Equity Index 
Fund’s class of shares. 

J.P. Morgan Whitefriars, Inc. (n/k/a J.P. Morgan 
Whitefriars LLC) states that it is a wholly owned sub-
sidiary of J.P. Morgan Overseas Capital Corporation 
(n/k/a J.P. Morgan Overseas Capital LLC), which is a 
wholly owned subsidiary of J.P. Morgan International 
Finance Limited, which is a wholly owned subsidiary of 
JPMorgan Chase Bank, N.A., which is a wholly owned 
subsidiary of JPMorgan Chase & Co., a publicly held 
corporation. 

Laborers’ District Council & Contractors Pension 
Fund of Ohio states that it is a Taft-Hartley Trust 



 

(xix) 

Fund, managed jointly by a board of trustees com-
prised of both labor and management representatives. 
The fund does not have any parent, subsidiary or affili-
ate corporations. No publicly held corporation owns 
10% of more of the fund’s stock. 

Lockheed Martin Corporation states that it has no 
parent corporation and that State Street Corporation, a 
publicly held corporation, beneficially owns 10% or 
more of its stock. 

Lockheed Martin Corporation Master Retirement 
Trust states that is was established by Lockheed Mar-
tin Corporation as a master pension trust for the corpo-
ration's U.S. employee pension plans and for the exclu-
sive benefit of the participants and beneficiaries of such 
plans.  

LPL Financial LLC states that it is an indirect, 
wholly owned subsidiary of LPL Financial Holdings 
Inc., a publicly traded corporation. 

Lyxor/Canyon Value Realization Fund Ltd. no 
longer exists, to the best of counsel’s knowledge. 

Manulife Asset Management (US) LLC (n/k/a 
Manulife Investment Management (US) LLC) states 
that it is an indirect subsidiary of the John Hancock Fi-
nancial Corporation, which is itself an indirect subsidi-
ary of The Manufacturers Life Insurance Company, 
which is wholly owned by Manulife Financial Corpora-
tion, a publicly traded company. 

Manulife Investment Management (f/k/a Manulife 
Investments (f/k/a ‘‘Manulife Mutual Funds’’)) states 
that it is a division of Manulife Investment Manage-
ment Limited (f/k/a Manulife Asset Management Lim-
ited), which is a wholly owned subsidiary of Manulife 
Investment Management Holdings (Canada) Inc. (f/k/a/ 
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‘‘FNA Financial Inc.’’), which is itself a wholly owned 
subsidiary of The Manufacturers Life Insurance Com-
pany, which is wholly owned by Manulife Financial 
Corporation, a publicly traded company. 

Manulife Invst Ex FDS Corp.-MIX states that it is 
a wholly owned subsidiary of Manulife Investment Ex-
change Funds Corp.  

Manulife U.S. Equity Fund states that the Manu-
facturers Life Insurance Company owns more than 10% 
of the units of the fund in connection with one of its 
segregated fund products.  Manufacturers Life Insur-
ance Company is a direct subsidiary of Manulife Finan-
cial Corporation, which is a publicly traded corporation.  

MassMutual Premier Main Street Small/Mid Cap 
Fund (f/k/a ‘‘MassMutual Premier Main Street Small 
Cap Fund’’) no longer exists, to the best of counsel’s 
knowledge. 

Maxim Foreign Equity Portfolio states that it is a 
series of Maxim Series Fund, Inc. and is not publicly 
traded. Great-West Life & Annuity Insurance Compa-
ny is the parent of Maximum Series Fund, Inc. No pub-
licly held company holds 10% or more of Great-West 
Life & Annuity Insurance Company, which has no par-
ent company. 

Maxim Series Fund, Inc. states that Great-West 
Life & Annuity Insurance Company is the parent of 
Maximum Series Fund, Inc. No publicly held company 
holds 10% or more of Great-West Life & Annuity In-
surance Company, which has no parent company. 

Mutual of America Investment Corp. states that no 
publicly held corporation own 10% or more of its stock 
and that its parent corporation is Mutual of America 
Life Insurance Company. 
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Mill Shares Holdings (U.S.) Ltd. (formerly Mill 
Shares Holdings (Bermuda) Ltd.) states that it is a 
wholly-owned subsidiary of Intact Financial Corpora-
tion, which is publicly traded on the Toronto Stock Ex-
change.  No publicly held corporation owns more than 
10% of Intact Financial Corporation’s shares. 

Neuberger Berman BD LLC states that, effective 
Jan-uary 1, 2017, Neuberger Berman LLC  changed its 
name to Neuberger Berman BD LLC (‘‘NB BD LLC’’), 
and, following a consolidation of certain legal entities, 
became 100% owned by Neuberger Berman Invest-
ment Advisers LLC (‘‘NBIA’’).  Both NB BD LLC and 
NBIA are indirect wholly-owned subsidiaries of Neu-
berger Berman Group LLC.  NBSH Acquisitions, LLC 
is the parent company of Neuberger Berman Group 
LLC (‘‘NBG’’).  No publicly held company owns more 
than 10% of NBG’s equity. 

SG Americas Securities, LLC (as successor to re-
spondent Newedge USA, LLC) states that it is wholly 
owned by SG Americas Securities Holdings, LLC, 
which is a wholly owned subsidiary of Société Générale, 
which is a publicly traded company.  Upon information 
and belief, no other publicly held corporation owns 10% 
or more of the shares of Société Générale. 

Northwestern Mutual Series Fund, Inc. states that 
it is a wholly owned subsidiary of the Northwestern 
Mutual Life Insurance Company, which does not have a 
parent corporation.  No publicly held corporation owns 
10% or more of the stock of Northwestern Mutual Life 
Insurance Company. 

OFI Private Investments, Inc. states that it is a 
wholly owned subsidiary of OppenheimerFunds, Inc., 
itself a wholly owned subsidiary of Oppenheimer Ac-
quisition Corp., which is primarily owned by MM Asset 
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Management Holding LLC, which is owned by Mass-
Mutual Holding LLC, which is in turn owned by Mas-
sachusetts Mutual Life Insurance Company.  No public-
ly held corporation owns 10% or more of Massachusetts 
Mutual Life Insurance Company. 

Ohio Public Employees Retirement System 
(‘‘OPERS’’) states that it is a public employee pension 
fund that does not have a parent corporation. No pub-
licly held corporation owns 10% of more of the OPERS’ 
stock. 

OneBeacon Insurance Savings Plan (a/k/a OneBea-
con Insurance Savings Plan --- Equity 401k and OneBea-
con Insurance Savings Plan --- Fully Managed) states 
that it is a wholly-owned subsidiary of Intact Financial 
Cor-poration, which is publicly traded on the Toronto 
Stock Exchange.  No publicly held corporation owns 
more than 10% of Intact Financial Corporation’s 
shares. 

OneBeacon Pension Plan (f/k/a OneBeacon Insur-
ance Pension Plan) states that it is a wholly-owned sub-
sidiary of Intact Financial Corporation, which is public-
ly traded on the Toronto Stock Exchange.  No publicly 
held corporation owns more than 10% of Intact Finan-
cial Corporation’s share. 

Oppenheimer & Co., Inc. states that it is a subsidi-
ary of Oppenheimer Holdings, Inc., a publicly held 
company. 

OppenheimerFunds, Inc. states that it is a wholly 
owned subsidiary of Oppenheimer Acquisition Corp., 
which is primarily owned by MM Asset Management 
Holding LLC, which is owned by MassMutual Holding 
LLC, which is in turn owned by Massachusetts Mutual 
Life Insurance Company.  No publicly held corporation 
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owns 10% or more of Massachusetts Mutual Life Insur-
ance Company. 

optionsXpress, Inc. (n/k/a Charles Schwab Futures, 
Inc.) states that it is 100% owned by optionsXpress 
Holdings, Inc., which is in turn 100% owned by The 
Charles Schwab Corporation, a publicly traded compa-
ny. 

Pacific Select Fund Equity Index Portfolio is not a 
corporate entity, but an investment fund operating un-
der the Pacific Select Fund, which itself is a registered 
investment company operating as a Delaware statutory 
trust, and thus has no parent corporation and no public-
ly held corporation owns 10% or more of its stock. 

Pensions Reserve Investment Management Board 
of Massachusetts (‘‘PRIM’’) states that it is a public 
employee pension fund that does not have a parent cor-
poration. No publicly held corporation owns 10% of 
more of the PRIM’s stock. 

PGIM, Inc. (formerly Prudential Investment Man-
agement, Inc.) is a direct subsidiary of PGIM Holding 
Company, LLC, which is an indirect, wholly owned 
subsidiary of Prudential Financial, Inc.  Prudential Fi-
nancial, Inc. is a publicly-traded company, and no par-
ent corporation or any publicly-held corporation owns 
10 percent or more of its stock. 

PNC Bank, National Association states that it is 
wholly owned by PNC Bancorp, Inc., which in turn is 
wholly owned by The PNC Financial Services Group, 
Inc. 

ProShares Ultra S&P500 states that it is a publicly 
sold, exchange-traded fund and a series of ProShares 
Trust, a Delaware statutory trust.  ProShares Trust 
has no parent corporation, and, to its knowledge, no 
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publicly held corporation beneficially owns 10% or more 
of the stock of ProShares Trust. 

Prudential Insurance Company of America states 
that it is a wholly owned subsidiary of Prudential Fi-
nancial, Inc., who is its sole member. No publicly held 
corporation owns 10% or more of the party’s stock. 

Prudential Retirement Insurance and Annuity 
Company states that it is a wholly owned subsidiary of 
The Prudential Insurance Company of America, which 
is a wholly owned subsidiary of Prudential Financial, 
Inc., who is its sole member. No publicly held corpora-
tion owns 10% or more of the party’s stock. 

QS S&P 500 Index Fund (f/k/a Legg Mason Bat-
terymarch Financial Management S&P 500 Index 
Fund) states that it is a series of Legg Mason Partners 
Equity Trust, a Maryland statutory trust. 

RBC Capital Markets Arbitrage, S.A., formerly 
known as RBC Capital Markets Arbitrage, LLC, states 
that it is an indirect, wholly owned subsidiary of Royal 
Bank of Can-ada, which is publicly traded on the New 
York Stock Ex-change and Toronto Stock Exchange. 

RBC Capital Markets, LLC states that it is an indi-
rect, wholly owned subsidiary of Royal Bank of Canada, 
which is publicly traded on the New York Stock Ex-
change and the Toronto Stock Exchange. 

RBC Global Asset Management, Inc. states that it 
is an indirect wholly owned subsidiary of Royal Bank of 
Canada, which is publicly traded on the New York 
Stock Exchange and the Toronto Stock Exchange.  

RBC O’Shaughnessy U.S. Value Fund states that it 
is a Canadian trust for which RBC Global Asset Man-
agement Inc. is its investment advisor.  RBC Global 
Asset Manage-ment Inc. is an indirect wholly owned 
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subsidiary of Royal Bank of Canada, which is publicly 
traded on the New York Stock Exchange and the To-
ronto Stock Exchange. 

Reed Elsevier Inc. (now known as RELX, Inc.) 
states that its ultimate parent company is RELX PLC, 
which is a publicly traded company. 

Reichhold, Inc. states that it is a wholly owned sub-
sidiary of Kestrel I Acquisition Corporation, which has 
no parent corporation.  No publicly held corporation 
owns 10% or more of the Kestrel I Acquisition Corpo-
ration. 

Reliance Trust Company states that its ultimate 
parent company is Fidelity National Information Ser-
vices, Inc., a publicly traded company. 

Robert R. McCormick Foundation states that it is 
organized under the General Not For Profit Corpora-
tion Act of Illinois and, accordingly, issues no stock. 

Royal Trust Corporation of Canada states that it is 
an indirect, wholly owned subsidiary of Royal Bank of 
Canada, which is publicly traded on the New York 
Stock Exchange and the Toronto Stock Exchange. 

Russell Investment Group, LLC (incorrectly 
named as ‘‘Russell Investment Group’’) states that it is 
a wholly owned subsidiary of Russell Investments U.S. 
Institutional Holdco, Inc., whose ultimate parent com-
pany is Russell Investments Group, LLC. 

Russell Investments Trust Company (f/k/a Frank 
Russell Trust Company) states that it is a wholly 
owned subsidiary of Russell Investments US Institu-
tional Holdco, Inc., whose ultimate parent company is 
Russell Investments Group, LLC. 
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Rydex Investments states that it is the former do-
ing-business-as name of Security Investors LLC, a 
wholly owned subsidiary Rydex Holdings, LLC, and 
that no publicly held corporation owns 10% or more of 
its stock. 

SBL Fund no longer exists, to the best of counsel’s 
knowledge. 

SBL Fund Series H no longer exists, to the best of 
counsel’s knowledge.  Therefore, it has no parent cor-
poration and no publicly held corporation owns 10% or 
more of its stock. 

School Employees Retirement System of Ohio 
(‘‘SERS’’) states that it is a public employee pension 
fund that does not have a parent corporation. No pub-
licly held corporation owns 10% of more of the SERS’ 
stock. 

Schultze Asset Management, LP states that, effec-
tive on June 30, 2015, Schultze Asset Management, 
LLC changed its name to Schultze Asset Management, 
LP.  Schultze Asset Management, LP has no parent 
corpora-tion and no publicly held corporation owns 10% 
or more of an ownership interest in Schultze Asset 
Management, LP. 

Scotia Capital Inc. states that it is owned entirely 
by The Bank of Nova Scotia, a publicly held foreign 
bank headquartered in Toronto, Ontario, Canada.  No 
publicly held corporation owns 10% or more of The 
Bank of Nova Scotia’s equity interests. 

Scotia Capital (USA) Inc. states that it is a wholly 
owned subsidiary of Scotia Holdings (US) Inc., whose 
ultimate parent is The Bank of Nova Scotia, a publicly 
held foreign bank headquartered in Toronto, Ontario, 
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Canada.  No publicly held corporation owns 10% or 
more of The Bank of Nova Scotia’s equity interests. 

Security Global Investors-Rydex/SGI states that it 
is the former doing-business-as name for Security 
Global Investors, LLC, which is Kansas limited liability 
company that was merged with and into Security In-
vestors LLC, and no publicly held corporation owns 
10% or more of its stock. 

Securities Investors, LLC states that it is a subsid-
iary of Rydex Holdings, LLC, and that no publicly held 
corporation owns 10% or more of its stock. 

SG Americas Securities, LLC states that it is a lim-
ited liability company wholly owned by SG Americas 
Securities Holdings, LLC.  SG Americas Securities 
Holdings, LLC, is a wholly owned subsidiary of Société 
Générale, which is a publicly traded company.  Upon 
information and belief, no other publicly held corpora-
tion owns 10% or more of the shares of Société Gé-
nérale. 

Stark Global Opportunities Master Fund Ltd. 
states that its indirect parent entities are Stark Global 
Opportunities Fund LP and Stark Global Opportunities 
Fund Ltd., none of which are publicly held corpora-
tions.  No publicly held corporation owns 10% or more 
of its stock. 

Stark Master Fund Ltd. states that its indirect 
parent entities are Stark Investments Limited Part-
nership, Shepherd Investments International, Ltd., and 
Shepherd Guardian Fund Ltd., none of which are pub-
licly held corporations.  No publicly held corporation 
owns 10% or more of its stock.  

State Street Bank and Trust Company states that 
it is a trust company chartered and existing under the 
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laws of the Commonwealth of Massachusetts and head-
quartered in the Commonwealth of Massachusetts.  
State Street Bank and Trust Company is a wholly 
owned subsidiary of State Street Corporation, a public-
ly traded corporation. 

State Street Bank Luxembourg, S.A. states that it 
is an indirect wholly owned subsidiary of State Street 
Bank and Trust Company. 

State Street Global Advisors, Inc. states that it is a 
direct wholly owned subsidiary of State Street Corpo-
ration. 

State Street Global Advisors (Japan) Co., Ltd. 
states that it is a wholly owned subsidiary of SSGA Ja-
pan Holdings GK, which is a wholly owned subsidiary 
of State Street Global Advisors International Holding 
Inc., which is a wholly owned subsidiary of State Street 
Global Advisors, Inc., which is a wholly owned subsidi-
ary of State Street Corporation. 

State Street Trust and Banking Company, Limited 
states that it is an indirect wholly owned subsidiary of 
State Street Bank and Trust Company, which is a whol-
ly owned subsidiary of State Street Corporation. 

Stock Index Portfolio, a Series of the Prudential 
Series Fund, Inc. states that it is a series of the Pru-
dential Series Fund, Inc., which is incorporated in Mar-
yland and organized as a Delaware statutory trust. The 
beneficial interests of the Prudential Series Fund, Inc. 
are divided into eighteen separate portfolios. No public-
ly traded company holds 10% or more of the beneficial 
interests in the Prudential Series Fund, Inc. 

Swiss American Corporation states that it is a 
wholly owned subsidiary of Credit Suisse (USA), Inc., 
which in turn is a wholly owned subsidiary of Credit 
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Suisse Holdings (USA), Inc., whose voting stock is 
100% owned by Credit Suisse AG, which is 100% owned 
by Credit Suisse Group AG, which is a corporation or-
ganized under the laws of Switzerland and whose 
shares are listed on the Six Swiss Stock Exchange and 
are also listed on the New York Stock Exchange in the 
form of American Depositary Shares.  No publicly held 
company owns 10% or more of Credit Suisse Group AG. 

Swiss American Securities, Inc. was dissolved as of 
June 7, 2010, and thus has no parent corporation, nor 
does any publicly held corporation own 10% or more of 
its stock. 

Swiss Re Financial Products Corp. states that it is 
a subsidiary of Swiss Re America Holding Corp.  No 
publicly held corporation owns 10% or more of its stock.  

TD Ameritrade Clearing, Inc. states that it is a 
wholly owned subsidiary of TD Ameritrade Online 
Holdings, Corp.  TD Ameritrade Online Holdings Corp. 
is a wholly owned subsidiary of TD Ameritrade Hold-
ings Corporation.  TD Ameritrade Holding Corporation 
is a publicly traded corporation with no parent compa-
ny.  The Toronto-Dominion Bank, a publicly held entity, 
owns more than 10 percent of TD Ameritrade Holding 
Corporation’s stock.   

Texas Education Agency (‘‘TEA’’) states that it is a 
public employee pension fund that does not have a par-
ent corporation. No publicly held corporation owns 10% 
of more of the TEA’s stock. 

TOA Reinsurance Company of America states that 
it is a wholly owned subsidiary of The TOA Reinsur-
ance Company, Ltd.  No publicly held corporation owns 
10% or more of its stock.  
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Transamerica Premier Life Insurance Company’s 
(‘‘Transamerica Premier’’) (f/k/a ‘‘Monumental Life In-
surance Company’’) sole shareholder is Commonwealth 
General Corporation (‘‘Commonwealth’’), which is a di-
rect subsidiary of Transamerica Corporation.  
Transamerica Premier, Commonwealth, and 
Transamerica Corporation are indirect subsidiaries of 
AEGON N.V., which is a publicly traded holding com-
pany with its headquarters in The Hague, the Nether-
lands.  American Depository Receipts of AEGON N.V. 
are also listed on the New York Stock Exchange under 
the ticker symbol AEG. 

UBS AG states that it is wholly owned by UBS 
Group AG, a publicly traded company.  No publicly held 
corporation owns 10% or more of UBS Group AG stock. 

UBS Financial Services, Inc. states that it is a 
wholly owned subsidiary of UBS Americas Inc., which 
is wholly owned by UBS Americas Holding LLC.  UBS 
Americas Holding LLC is a wholly owned subsidiary of 
UBS AG, which is wholly owned by UBS Group AG.  
No publicly held corporation owns 10% or more of UBS 
Group AG stock.  

UBS Global Asset Management (Americas) Inc. 
states that it is a wholly owned subsidiary of UBS 
Americas Inc., which is wholly owned by UBS Ameri-
cas Holding LLC, which is wholly owned by UBS AG, 
which is wholly owned by UBS Group AG, a publicly 
traded corporation.  No publicly held corporation owns 
10% or more of UBS Group AG stock. 

UBS Asset Management (US) Inc. states that it is 
a wholly owned subsidiary of UBS Americas Inc., 
which is wholly owned by UBS Americas Holding LLC, 
which is wholly owned by UBS AG, which is wholly 
owned by UBS Group AG, a publicly traded corpora-
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tion.  No publicly held corporation holds 10% or more of 
UBS Group AG stock. 

UBS O’Connor LLC states that it is a wholly 
owned subsidiary of UBS Asset Management (Ameri-
cas) Inc., which is wholly owned by UBS Americas Inc., 
which is wholly owned by UBS Americas Holding LLC, 
which is wholly owned by UBS AG, which is wholly 
owned by UBS  Group AG, a publicly traded corpora-
tion.  No publicly held corporation holds 10% or more of 
UBS Group AG stock. 

UBS Securities LLC states that its corporate par-
ents are UBS Americas Holding LLC (1%) and UBS 
Americas Inc. (99%), the latter of which is wholly 
owned by UBS Americas Holding LLC.  UBS Ameri-
cas Holding LLC is wholly owned by UBS AG, which is 
wholly owned by UBS Group AG, a publicly traded 
corporation.  No publicly held corporation holds 10% or 
more of UBS Group AG stock. 

MUFG Union Bank N.A., formerly known as Union 
Bank, N.A., states that it is a wholly owned subsidiary 
of MUFG Americas Holdings Corporation, which is a 
wholly owned subsidiary of MUFG Bank, Ltd., which in 
turn is a wholly owned subsidiary of Mitsubishi UFJ 
Financial Group. 

Variable Insurance Products Fund II --- Index 500 
Portfolio states that it is a fund of the Variable Insur-
ance Products Fund II, an open-end management in-
vestment company created under a declaration of trust.  
It has no parent company.  Upon information and belief, 
no publicly traded company owns 10% or more of the 
Index 500 Portfolio. 

Victory 500 Index VIP Series (f/k/a RS S&P 500 
Index VIP Series, incorrectly named as “Guardian In-
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vestors Services LLC and Guardian VC 500 Index 
Fund, John Doe as Owner of) has no parent corporation 
and no publicly held corporation owns 10% or more of 
its stock.  

VY® T. Rowe Price Equity Income Portfolio (f/k/a 
ING T. Rowe Price Equity Income Portfolio) states that 
Voya Retirement Insurance and Annuity Company and 
Voya Institutional Trust Company each own more than 
10% of the assets of VY® T. Rowe Price Equity In-
come Portfolio. 

Welch & Forbes LLC states that its parent compa-
ny is Affiliated Managers Group Inc. and that Affiliated 
Managers Group Inc. is a public company that owns 
more than 10% of Welch & Forbes LLC’s stock. 
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INTRODUCTION 

Petitioners’ questions do not merit review.  None 
presents a circuit split or entails a departure from this 
Court’s precedent.  The Second Circuit’s plain-meaning 
interpretation of Bankruptcy Code §101(22)(A) decided 
an issue expressly left open by Merit Management 
Group, LP v. FTI Consulting, Inc., 138 S. Ct. 883 
(2018); the court of appeals’ decision applying the pre-
sumption against preemption—not discarding it—
accords with this Court’s precedent recognizing that 
the presumption carries less weight in areas of 
longstanding federal interest like those here; and its 
holding that §546(e)’s securities safe harbor preempted 
petitioners’ state-law fraudulent-transfer claims to 
avoid safe-harbored transfers correctly decided a ques-
tion Merit never addressed and that no other court of 
appeals has confronted.   

In any event, this case presents a poor vehicle to 
review the questions presented because there are al-
ternative grounds for affirmance.  No matter how 
strong of a presumption against preemption is applied, 
petitioners’ state-law claims would gut Congress’ safe 
harbor and thus conflict with federal law.  And preemp-
tion aside, this Court’s precedent makes clear that 
when Tribune filed for bankruptcy, those claims vested 
in the trustee, the creditors’ statutory representative 
and successor, and never “reverted” to the creditors to 
bring free and clear of the safe harbor. 

In short, there is no reason for this Court to review 
the Second Circuit’s unremarkable conclusion that 
Congress did not enact a nullity:  a toothless safe har-
bor that supposedly allowed petitioners to make an 
acknowledged “end run” around its express limits on 
unwinding settled securities payments in bankruptcy, 
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by bringing the same state-law claims to avoid those 
payments that §546(e) expressly bars the creditors’ 
representative, the trustee, from bringing on their be-
half. 

STATEMENT 

A. Statutory Framework 

Outside bankruptcy, a debtor’s creditors may sue 
under state law to collect their claims from assets the 
debtor “fraudulently transferred” to a third party.  
These state-law remedies ensure that payment of cred-
itors’ claims is not frustrated by a debtor who intends 
to hinder, delay, or defraud its creditors by transfer-
ring its assets out of creditors’ reach (intentional fraud-
ulent transfers) or who otherwise depletes its assets, 
while insolvent, by transferring them for less than fair 
value (constructive fraudulent transfers).  Fraudulent-
transfer claims allow creditors to “avoid,” or undo, the 
transfers and collect their claims from the transferred 
assets as if the debtor still owned them.   

Once a debtor files for bankruptcy, however, the 
bankruptcy trustee succeeds to all creditors’ state-law 
fraudulent-transfer claims.  The Bankruptcy Code pro-
vides that “the trustee may avoid any transfer of an in-
terest of the debtor in property … that is voidable un-
der applicable law by a creditor holding an unsecured 
claim.” 11 U.S.C. §544(b)(1).  Section 544 makes the 
trustee the “statutory successor … to creditors under 
… [§]544(b),” empowering the trustee to bring the 
claims that the debtor’s creditors could have brought 
outside bankruptcy under state law to recover fraudu-
lently transferred assets.  28 U.S.C. §1409(c).  Section 
544’s title reinforces the point, identifying the 



3 

 

“[t]rustee … as successor to certain creditors.”  11 
U.S.C. §544.1 

Accordingly, once a bankruptcy petition is filed, in-
dividual creditors can no longer pursue their state-law 
fraudulent-transfer claims, and the trustee obtains the 
exclusive right to prosecute, settle, or release those 
claims on behalf of all creditors.  See In re PWS Hold-
ing Corp., 303 F.3d 308, 314-315 (3d Cir. 2002); In re 
MortgageAmerica Corp., 714 F.2d 1266, 1275-1276 (5th 
Cir. 1983); App.34a-35a, 41a-43a.  The Code also pro-
vides the trustee a federal-law claim to avoid intention-
al and constructive fraudulent transfers.  §548(a).   

By vesting these powers in the trustee, the Code 
ensures that assets the debtor fraudulently transferred 
before bankruptcy may be recovered for the collective 
benefit of all creditors, rather than just for those who 
win the race to judgment.  Assets the trustee recovers 
are returned to the bankruptcy estate.  §§541(a)(3), 550.  
When the petition is filed, an automatic stay bars credi-
tors from enforcing their state-law remedies to collect 
their claims from the debtor or its assets, and those as-
sets also become property of the estate.  §§362(a), 
541(a).  These provisions work together to empower the 
trustee to marshal the debtor’s assets—both those the 
debtor owned on the petition date and those it had 
fraudulently transferred before bankruptcy—and to 
distribute that value among all creditors under the 
Code’s distribution rules.  §§704, 725-726, 1106-1108, 
1129.  Those rules replace the state-law collection re-
gime, in which faster-moving creditors get paid in full 

 
1 “Although section headings cannot limit the plain meaning 

of a statutory text, they supply cues as to what Congress intend-
ed.”  Merit, 138 S. Ct. at 893 (citing §546’s title in construing 
§546(e)). 
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while others get nothing, with bankruptcy law’s princi-
ple of equitable distribution, in which the estate’s value 
is distributed (after satisfying secured and priority 
claims) pro rata among all general unsecured creditors.  
Id.; §§524(a), 727, 1141(d) (bankruptcy discharge bars 
further collection). 

But Congress did not enact the Bankruptcy Code 
with only one goal in mind.  Florida Dep’t of Revenue v. 
Piccadilly Cafeterias, Inc., 554 U.S. 33, 51 (2008).  In 
addition to fostering an equitable recovery for all credi-
tors, Congress also sought to protect the nation’s secu-
rities markets.  Section 546(e) thus provides a “safe 
harbor” barring avoidance under either state (§544) or 
federal (§548(a)(1)(B)) fraudulent-transfer law of cer-
tain transfers affecting the securities markets:  “Not-
withstanding sections 544 … [or] 548(a)(1)(B) …, the 
trustee may not avoid a transfer … made by or to (or 
for the benefit of)” defined qualifying entities—“a 
commodity broker, forward contract merchant, stock-
broker, financial institution, financial participant, or se-
curities clearing agency”—if the transfer was a “set-
tlement payment … or … made … in connection with a 
securities contract.”  §546(e).  The only “except[ion]” to 
this safe harbor is for a federal-law intentional fraudu-
lent-transfer claim “under §548(a)(1)(A).”  Id. 

The safe harbor’s “purpose” is to “minimize the 
displacement caused in the commodities and securities 
markets in the event of a major bankruptcy affecting 
those industries.”  H.R. Rep. No. 97-420, at 1 (1982), re-
printed in 1982 U.S.C.C.A.N. 583, 583.  Congress 
sought to promote “finality,” “speed[,] and certainty in 
resolving complex financial transactions” by limiting 
the circumstances under which securities transactions 
could be unwound in bankruptcy to those involving in-
tentional fraudulent transfer under federal law.  H.R. 
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Rep. No. 101-484, at 2 (1990), reprinted in 1990 
U.S.C.C.A.N. 223, 224); S. Rep. No. 95-989, at 8 (1978), 
reprinted in 1978 U.S.C.C.A.N. 5787, 5794. 

B. Tribune’s Bankruptcy Proceedings 

Tribune Company was a widely held, publicly trad-
ed media company.  In April 2007, new investors initi-
ated a leveraged buyout (“LBO”) under which Tribune 
paid its stockholders (respondents here) about $8 billion 
for their shares, reflecting the shares’ approximate 
market value at the close of 2006.  App.10a-11a.  As is 
typical in large securities transactions, Tribune re-
tained a bank and trust company, Computershare Trust 
Company, N.A., to act on Tribune’s behalf as deposito-
ry for the LBO:  Computershare received and held the 
stockholders’ tendered shares, and Tribune’s cash, 
pending Tribune’s payment of the purchase price to the 
stockholders.  Pet. App.24a-25a; C.A. App.0903; C.A. 
Dkt. 377 at 18-19. 

In December 2008, Tribune filed for Chapter 11 
bankruptcy.  Pet. App.11a.  Tribune, as a debtor-in-
possession, assumed the role of trustee.  Id.; §1107(a).  
In November 2010, shortly before the Code’s two-year 
limitations period for commencing avoidance actions 
expired, §546(a), Tribune’s creditors’ committee 
(“Committee”), acting in the debtor-in-possession/trus-
tee’s stead, brought an action asserting an intentional 
fraudulent-transfer claim under §548(a)(1)(A) against 
the shareholders to avoid the payments they had re-
ceived for their stock.  Pet. App.12a.  The suit did not 
allege that the shareholder-defendants (who had noth-
ing to do with structuring the LBO) had acted with 
fraudulent intent.  Given §546(e), which excepts only a 
federal intentional fraudulent-transfer claim from its 
safe harbor, the Committee did not bring a federal or 
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state-law constructive fraudulent-transfer claim under 
§548(a) or §544(b).  Pet. App.12a-13a. 

But a group of creditors—petitioners here—led by 
various hedge funds sought relief from the automatic 
stay to commence fraudulent-transfer actions under 
state law to avoid the LBO payments to Tribune’s 
stockholders.  The Committee supported petitioners’ 
motion, insisting that the “Committee deliberately did 
not initiate any [state-law constructive fraudulent-
transfer claims] against the Former Shareholders,” and 
“[i]nstead … inten[ded] … that individual creditors 
have the ability to pursue [such claims] on their own 
behalf.”2  The purpose of that choreography, the Com-
mittee explained, was to make an “end run” around 
§546(e)’s safe harbor.3  In the creditors’ view, whereas 
the creditors’ representative, the Committee, was 
barred from seeking to avoid the safe-harbored pay-
ments to shareholders as a constructive fraudulent 
transfer, this acknowledged “Work-Around” would al-
low the creditors themselves to assert those same 
claims “unburdened by section 546(e).”4 

The bankruptcy court lifted the automatic stay to 
permit petitioners to file their complaints.  Pet. 
App.13a.  The court made clear, however, that it was 
not determining whether petitioners had valid claims to 
assert, noting merely that petitioners could pursue 
their “right, if any, to prosecute” such claims.  Id. 

 
2 Committee Statement 4, No. 08-13141 (Bankr. D. Del. Mar. 

17, 2011), ECF No. 8396. 

3 Tr. 53:12-14, No. 08-13141 (Bankr. D. Del. Mar. 23, 2011), 
ECF No. 8485-3. 

4 Report of Examiner 254-255, No. 08-13141 (Bankr. D. Del. 
July 26, 2010), ECF Nos. 5130-5134. 



7 

 

Meanwhile, once Tribune’s reorganization plan took 
effect, the Committee was succeeded by the Litigation 
Trustee, who continued to pursue the Committee’s in-
tentional fraudulent-transfer claim under §548(a)(1)(A) 
to avoid the shareholder payments.  Pet. App.14a.  In 
2017, the district court dismissed that claim on the mer-
its, but the case remained in the district court where 
other claims asserted by the Trustee against Tribune’s 
former directors, officers and advisors were pending.  
2017 WL 82391 (S.D.N.Y. Jan. 6, 2017).  In 2019, after 
this Court had decided Merit, the district court denied 
the Trustee’s motion to amend its complaint to add a 
constructive fraudulent-transfer claim under 
§548(a)(1)(B) against the shareholders.  The court held 
that amendment would be futile because §546(e) would 
bar the claim.  It reasoned, as the Second Circuit later 
did in its subsequent decision below, that the share-
holder payments were made “by” a “financial institu-
tion” because the entity that had made the payments, 
Tribune, qualified as a “financial institution” as defined 
in the Code.  2019 WL 1771786 (S.D.N.Y. Apr. 23, 
2019).  The Trustee’s appeal of those rulings remains 
pending in the Second Circuit (No. 19-3049). 

C. Proceedings Below 

Beginning in 2011, having obtained relief from the 
automatic stay, petitioners filed forty-five suits against 
more than 2,500 named former Tribune shareholders 
(and a defendant class) in twenty-one courts around the 
country alleging that the same shareholder payments 
the Trustee was challenging were also avoidable by 
creditors under state constructive fraudulent-transfer 
laws.  These actions were consolidated in the Southern 
District of New York.  Pet. App.14a. 
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The district court dismissed petitioners’ actions for 
lack of standing.  Pet. App.15a.  The Second Circuit af-
firmed, but on the ground that §546(e) preempted peti-
tioners’ state-law fraudulent-transfer claims.  Pet. 
App.16a (“Tribune I”).  Petitioners filed a petition for 
certiorari challenging Tribune I’s preemption ruling 
and its construction of §546(e).  While that petition was 
pending, this Court decided Merit, rejecting Tribune I’s 
construction of §546(e) as applicable even if neither the 
transferor nor the transferee was a financial institution 
or other covered entity.  Two Justices subsequently is-
sued a statement noting the possible lack of a quorum 
to act on petitioners’ certiorari petition and suggesting 
the Second Circuit might wish to recall its mandate.  
The Second Circuit did so and later issued an amended 
opinion in the decision below, reaffirming its dismissal 
of petitioners’ state-law fraudulent-transfer claims.  
Pet. App.15a-17a. 

The court first determined that the shareholder 
payments remained subject to §546(e).  Pet. App.22a.  
It acknowledged that Merit overruled the precedent on 
which it had previously applied §546(e), but concluded 
that §546(e) applied under an alternative basis.  Ad-
dressing the question Merit expressly left open, 138 S. 
Ct. at 890 n.2, the court held that Tribune, the transfer-
or, was a “financial institution” as defined under 
§101(22)(A) because Tribune was a “customer” of a 
bank and trust company, Computershare, that acted as 
Tribune’s “agent” “in connection with a securities con-
tract” in its role as depository for the LBO.  Pet. 
App.18a n.5, 22a-31a.  

Turning to whether the safe harbor against trustee 
suits preempted state-law suits seeking the same relief, 
the court first addressed petitioners’ argument that the 
presumption against preemption applied.  App.32a.  
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Contrary to petitioners’ contention (at 9), the court did 
not hold that the presumption was inapplicable in bank-
ruptcy.  Instead, it recognized the “presumption 
against inferring preemption” and explained that, “[a]s 
in the present matter, the presumption against 
preemption usually goes to the weight to be given to 
the lack of an express statement overriding state law.”  
Pet. App.32a-33a.  Because the presumption “is prem-
ised on federalism grounds,” it is “strongest when Con-
gress is legislating in an area recognized as traditional-
ly one of state law alone,” id. 33a (citing Hillman v. 
Maretta, 569 U.S. 483, 490-491 (2013)), and is weaker 
when state law regulates in an area where there has 
been “a history of significant federal presence,” id. 33a-
34a (quoting United States v. Locke, 529 U.S. 89, 108 
(2000)); see also Buckman Co. v. Plaintiffs’ Legal 
Comm., 531 U.S. 341, 347 (2001).  The “‘ultimate touch-
stone of pre-emption analysis,’” the court observed, is 
“congressional intent, even where that intent must be 
inferred.”  Pet. App.33a (quoting Cipollone v. Liggett 
Grp., Inc., 505 U.S. 504, 516 (1992)). 

Proceeding under this well-established legal 
framework, the court addressed the federal interests 
served by the safe harbor.  Section 546(e) “stands ‘at 
the intersection of two important national legislative 
policies,’” “‘the policies of bankruptcy and securities 
law.’”  In re Enron Creditors Recovery Corp., 651 F.3d 
329, 334 (2d Cir. 2011).  The court considered the Con-
stitution’s grant of power to Congress to “establish … 
uniform Laws on the subject of Bankruptcies,” U.S. 
Const. art. 1, §8, cl.4, and the “detailed, preemptive 
federal regulation of creditors’ rights [that] has, … ex-
isted for over two centuries.”  Pet. App.33a-34a.  The 
court added that “the policies reflected in Section 
546(e) relate to securities markets,” which have also 
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long been “subject to extensive federal regulation,” “re-
flect[ing] very important federal concerns.”  Id. 36a; see 
Merrill Lynch, Pierce, Fenner & Smith Inc. v. Dabit, 
547 U.S. 71, 78 (2006). 

To advance these competing federal goals, the Sec-
ond Circuit explained, the Code vests creditors’ state-
law fraudulent-transfer claims exclusively in the trus-
tee, §544(b), and subjects those claims to various feder-
al-law modifications, including a limitations period, 
§546(a), constraints on remedies, §550, and §546(e)’s 
safe harbor.  Pet. App.35a.  Moreover, creditors are 
bound, as a matter of federal law, by the outcome of the 
trustee’s actions asserting state-law avoidance claims.  
Id. 

Conversely, the court explained, this case does not 
implicate an area the States have traditionally regulat-
ed.  Cf. Hillman, 569 U.S. at 490.  As it observed, there 
is “no history of the use of state law, constructive 
fraudulent conveyance actions to unwind settled securi-
ties transactions … after a bankruptcy.”  Pet. App.64a.  
The Second Circuit accordingly concluded that its task 
was to “infer congressional intent from the Code, with-
out significant countervailing pressures of state law 
concerns” about “federal intrusion into traditional state 
domains.”  Id. 36a. 

Looking then to the Code’s text, structure, and 
purpose, the court noted several difficulties with the 
premise of petitioners’ theory for evading the safe har-
bor.  Petitioners contended that state-law fraudulent-
transfer claims to avoid the shareholder payments—
which had vested exclusively in the trustee under 
§544(b)(1) when Tribune filed for bankruptcy—later 
“reverted” to individual creditors after the Code’s limi-
tations period for the trustee to bring those claims had 
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expired.  Pet. App.39a-41a.  That premise had “no sup-
port in the language of the Code” and was “hardly con-
sistent” with the obvious purposes of the statutory 
provisions vesting creditors’ avoidance claims in the 
trustee and establishing a limitations period for bring-
ing them:  to “assure an equitable distribution among 
the creditors” and “provide peace to possible defend-
ants.”  Id. 41a-43a.  And even if petitioners’ state-law 
claims could revert to them, the notion that they would 
do so free and clear of §546(e) would create “a glaring 
anomaly” in the statute.  Id. 43a-44a.  The court ulti-
mately declined to “resolve these issues,” but explained 
that “they [were] sufficient … to dispel the sugges-
tions” that §546(e)’s reference to the “trustee” had the 
plain meaning petitioners claimed (that it permitted 
creditors to assert claims that the trustee was express-
ly barred from pursuing).  Id. 50a-51a. 

Instead, the court concluded that §546(e) preempt-
ed petitioners’ claims because §546(e) would expressly 
bar those claims if brought by the creditors’ legal rep-
resentative, the trustee.  Permitting the creditors to 
“[w]ork around” that statutory bar by bringing the 
claims in their own names would “conflict with” 
“[e]very congressional purpose reflected in [that] Sec-
tion.”  Pet. App.52a.  It “would seriously undermine” 
§546(e) if petitioners could bring constructive fraudu-
lent-transfer claims under state law to “[u]nwind[] set-
tled securities transactions” in Tribune’s $8 billion LBO 
that §546(e) barred the trustee from bringing.  Id. 
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REASONS FOR DENYING THE WRIT 

I. THE QUESTION WHETHER TRIBUNE WAS A “FINAN-

CIAL INSTITUTION” UNDER §101(22)(A) DOES NOT 

MERIT REVIEW 

The Second Circuit’s conclusion that Tribune was a 
“financial institution” under §101(22)(A) does not con-
flict with the decision of any other court.  Indeed, the 
Second Circuit is the only court of appeals that has ad-
dressed the question.  Petitioners’ challenge to the Sec-
ond Circuit’s plain-meaning interpretation of “an ob-
scure definition” (Pet. 34) in the Code does not warrant 
review. 

1. Petitioners contend (at 31-34) that the decision 
below flouts this Court’s holding in Merit, but Merit ex-
pressly left open the question the Second Circuit decid-
ed:  whether the transferor in the challenged transfer 
qualifies as a “financial institution” under §101(22)(A)’s 
“customer” provision.  138 S. Ct. at 890 n.2.  Merit con-
strued only the phrase “by or to (or for the benefit of)” in 
§546(e) and did not construe the “customer” provision of 
§101(22)(A)’s “financial institution” definition.  But it 
noted the possibility that a transferor that is not a bank 
or trust company may nonetheless “qualif[y] as a ‘finan-
cial institution’ by virtue of its status as a ‘customer’ un-
der §101(22)(A)” of a bank or trust company that “is act-
ing as agent … for [the] customer … in connection with a 
securities contract.”  Id. (quoting §101(22)(A)).  The Sec-
ond Circuit applied that very analysis. 

Petitioners and their amici contend that the Second 
Circuit’s resolution of that question “would deprive 
Merit of practical significance.”  Pet. 32.  That, too, is 
incorrect.  In holding that §546(e) applies if the trans-
feror is itself a “financial institution,” the court did not 
construe that term to encompass “any individual or en-
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tity that pays anything through a bank” by check or 
wire transfer, id. 34, but instead held that Tribune was 
a financial institution because it was the customer of a 
bank and trust company retained to act as its “deposi-
tory” in connection with securities contracts governing 
an $8 billion LBO to purchase all of Tribune’s publicly 
traded shares.  Pet. App.24a-28a.  The court did not ad-
dress circumstances like those in Merit, involving 
claims to avoid relatively modest payments to a few 
shareholders to purchase stock in a privately held com-
pany.  138 S. Ct. at 891. 

2. The Second Circuit’s decision was correct.  It 
construed “financial institution” in accordance with the 
statute’s plain text, holding that Tribune qualified as a 
“financial institution” because it was a “customer” of a 
“bank” and “trust company” (Computershare) that act-
ed as Tribune’s “agent” “in connection with a securities 
contract” in its role as depository for the LBO.  
§101(22)(A); App.22a-30a.   

Petitioners contend that the Second Circuit mis-
construed the term “agent,” asserting that an agent 
must have “discretionary authority to manage its cus-
tomer’s investments” or “bind[] [its principal] in con-
tract.”  Pet. 36-37.  There is no such requirement in 
§101(22)(A)’s text or the law of agency.  “Statutes em-
ploying common-law terms, such as agent, are pre-
sumed … to incorporate the established meaning of 
th[o]se terms, absent contrary indication.”  Pet. 
App.27a (quoting Nationwide Mut. Ins. Co. v. Darden, 
503 U.S. 318, 322 (1992)); Field v. Mans, 516 U.S. 59, 69 
(1995).  “At common law, ‘[a]gency is the fiduciary rela-
tionship that arises when one person (a ‘principal’) man-
ifests assent to another person (an ‘agent’) that the 
agent shall act on the principal’s behalf and subject to 
the principal’s control, and the agent manifests assent 
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or otherwise consents to so act.’”  Pet. App.27a (quoting 
Restatement (Third) of Agency §1.01 (2006)).  There is 
no further requirement that an agent have a broader 
“fiduciary” relation granting discretionary trading or 
contracting authority, and in fact the principal may lim-
it the scope of authority it grants the agent.  Restate-
ment (Third) of Agency §1.01 cmt. c.  An agent need 
not expressly assume fiduciary duties, as amici contend 
(Professors Br. 23); rather, “an agency relationship cre-
ates the agent’s fiduciary duties as a matter of law.”  
Restatement (Third) of Agency §1.01 cmt. e. 

Petitioners also contend (at 37) that §101(22)(A)’s 
use of the present tense—“is acting as agent”—means 
that Computershare had to act as Tribune’s agent, not 
when the LBO payments were made, but when the 
lawsuits to avoid them were filed.  That argument dis-
regards the statute’s “language … [and] the specific 
context in which that language is used.”  Merit, 138 S. 
Ct. at 893.  Section 546(e) also uses the present tense.  
It bars avoidance of a transfer that “is a settlement 
payment” or “transfer … in connection with a securities 
contract,” made by a customer of a bank or trust com-
pany that “is acting as agent” for its customer “in con-
nection with a securities contract.”  §§101(22)(A), 546(e) 
(emphases added).  That statutory language and con-
text make clear that the bank or trust company must 
be acting as agent at the time the challenged transfer is 
made.  Tribune, 2019 WL 1771786, at *11 n.11. 

II. THE QUESTION WHETHER §546(e) PREEMPTS CREDI-

TOR CONSTRUCTIVE FRAUDULENT-TRANSFER CLAIMS 

DOES NOT MERIT REVIEW 

Petitioners concede (at 30) that the Second Cir-
cuit’s conclusion that §546(e) preempts individual credi-
tors’ state-law fraudulent-transfer claims does not con-
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flict with the decision of any other court of appeals.  Pe-
titioners also admit that “individual creditors have 
brought cases like this only a handful of times.”  Pet. 
C.A. Reply Br. 72. 

Instead, petitioners mischaracterize the Second 
Circuit’s analysis, suggesting that the court discarded 
the presumption against preemption, creating a sup-
posed circuit split, and flouted Merit by holding peti-
tioners’ claims preempted.  It did neither.  The Second 
Circuit adhered to this Court’s preemption jurispru-
dence and correctly decided an unusual question of 
preemption that Merit never addressed. 

But even if petitioners’ contentions had merit, re-
view would be unwarranted because resolution of the 
questions presented would not alter the outcome of this 
case.  Petitioners assert state-law claims that vested in 
the trustee and did not “revert” to the creditors (or if 
they did, they reverted subject to §546(e)).  Moreover, 
the palpable conflict between the Code’s safe harbor 
and petitioners’ state-law claims mandates preemption 
regardless of any presumption otherwise. 

A. The Second Circuit’s Application Of The Pre-

sumption Against Preemption Is Not Worthy 

Of Review 

Petitioners’ first question presented posits that the 
Second Circuit “held … that the presumption against 
preemption of state law does not apply to creditor-
rights claims once federal bankruptcy law has been in-
voked.”  Pet. i.  That is a caricature of the decision.  The 
court expressly applied the presumption; it merely con-
cluded that the presumption carried less weight in a 
case concerning multiple areas of longstanding federal 
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regulation.  That conclusion does not conflict with any 
decision of another court of appeals or this Court. 

1. The court of appeals recognized the “presump-
tion against inferring preemption” and explained, in ac-
cordance with this Court’s precedent, that the pre-
sumption carries more weight in areas of traditional 
state regulation and less weight in areas with a history 
of significant federal presence.  Section 546(e) concerns 
two areas of longstanding federal regulation—
creditors’ rights in bankruptcy and the securities mar-
kets.  Petitioners’ contention (at 21) that the states 
have long regulated fraudulent transfers misses the 
point:  the issue is not whether §546(e) preempts all 
state fraudulent-transfer law, but whether it preempts 
state-law fraudulent-transfer claims to unwind a trans-
action that occurred in the federally regulated securi-
ties markets involving a debtor in federal bankruptcy 
proceedings.  The Second Circuit correctly concluded 
that the presumption against preemption is at a low 
ebb where, as here, creditors of a bankrupt debtor seek 
to assert claims that §546(e) bars their statutory repre-
sentative from bringing. 

Ignoring the Second Circuit’s careful analysis, peti-
tioners and their amici contend that the court discarded 
altogether the presumption against preemption.  Peti-
tioners seize on a single remark, in which the court ven-
tured that the Code effects a “wholesale preemption of 
state laws regarding creditors’ rights.”  Pet. 4, 9, 17, 19, 
21, 22 (quoting Pet. App.34a).  As the full opinion makes 
clear, however, the court never suggested that the pre-
sumption was inapplicable in bankruptcy—to the con-
trary, it applied that presumption, App.32a-36a; in the 
snippet on which petitioners focus, the court simply fo-
cused on how federal bankruptcy law has long provided 
that the trustee, not individual creditors, is the right 
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party to pursue creditors’ state-law fraudulent-transfer 
claims once the debtor enters bankruptcy. 

The Second Circuit’s conclusion that the presump-
tion against preemption carries less weight in this area 
of longstanding federal regulation was faithful to this 
Court’s precedent, not the radical departure petitioners 
and their amici contend.  In many respects, the Code 
defers to state law, such as in defining property inter-
ests in estate assets and determining the validity and 
dollar amounts of creditors’ claims against the debtor.  
§§502(b), 541(a)(1); Travelers Cas. & Sur. Co. of Am. v. 
Pacific Gas & Elec. Co., 549 U.S. 443, 450-451 (2007); 
Butner v. United States, 440 U.S. 48, 54-55 (1979). 

But in other key respects, the Code dramatically 
reshapes creditors’ rights, displacing the state-law re-
gime of creditor collection remedies with a federal 
bankruptcy scheme empowering a trustee to marshal 
the debtor’s assets for equitable distribution among all 
creditors:  the Code imposes an automatic stay barring 
creditor collection actions, §362(a); vests creditors’ 
state-law avoidance claims exclusively in the trustee, to 
recover fraudulently transferred assets for creditors’ 
collective benefit, §544(b); permits creditor claims to be 
satisfied with less than full payment, through pro rata 
distributions or restructured obligations under a reor-
ganization plan, §§726, 1123, 1129; and provides a dis-
charge barring any further collection of those claims, 
§§524(a), 727, 1141(d).  As this Court has noted, “the 
restructuring of debtor-creditor relations … is at the 
core of the federal bankruptcy power.”  Stern v. Mar-
shall, 564 U.S. 462, 477 (2011).  

2. Once petitioners’ mischaracterization of the de-
cision below is set aside, the supposed split with other 
circuits and this Court’s precedent disappears.  Like 
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other circuits, the Second Circuit recognized the pre-
sumption.  The different outcomes in different cases re-
flects no split in the courts’ approach to the presump-
tion, but rather the differing federal and state interests 
implicated by the different Code provisions at issue in 
each case.  Unlike this case, none of the cases petition-
ers cite involved §546(e) or a similar provision that ex-
pressly barred state-law claims in furtherance of the 
federal interests in regulating bankruptcy proceedings 
and protecting the securities markets. 

Instead, the Eighth Circuit held that the Code did 
not preempt state law governing the validity of a credi-
tor’s claim against the debtor, and the Eleventh Circuit 
held that the Code did not preempt state law defining 
the debtor’s property interest in an estate asset—two 
areas in which the Code has traditionally deferred to 
state law (supra p.17).  See Melikian Enters., LLP v. 
McCormick, 863 F.3d 802, 806-807 (8th Cir. 2017); In re 
Northington, 876 F.3d 1302, 1310-1315 (11th Cir. 2017).  
Similarly, the Third Circuit held that the Code’s grant 
of a damages remedy to debtors injured by bad-faith 
involuntary bankruptcy filings did not preempt state-
law tort claims of other parties injured by the filing, 
where, unlike here, the Code did not vest such state-
law claims exclusively in the debtor or trustee and then 
safe harbor them.  See Rosenberg v. DVI Receivables 
XVII, LLC, 835 F.3d 414, 419 (3d Cir. 2016).5  Petition-
ers do not assert that the Second Circuit has adopted a 
different rule with respect to any of those issues.  To 
the contrary, after issuing its initial decision on the 

 
5 Petitioners also cite Pacific Gas & Electric Co. v. California 

ex rel. California of Toxic Substances Control, 350 F.3d 932 (9th 
Cir. 2003), but that case construed an express preemption clause 
and declined to consider conflict preemption.  Id. at 942-943, 946-
949. 



19 

 

preemption question at issue here in 2016, Pet. 
App.15a-17a, the Second Circuit has continued to find, 
consistent with the presumption, that Code provisions 
other than the safe harbor do not preempt state law.  
See, e.g., Trikona Advisers Ltd. v. Chugh, 846 F.3d 22, 
35 (2d Cir. 2017) (Code Chapter 15 does not preempt 
state law of comity). 

By contrast, when other circuits, including the 
Eighth Circuit, have considered a more analogous 
question—whether §546(e) preempts state-law unjust-
enrichment claims by a trustee to avoid transfers safe 
harbored against fraudulent-transfer claims—they 
have concluded, like the Second Circuit here, that 
§546(e) bars efforts to invoke state law to circumvent 
the safe harbor.  See Grede v. FCStone, LLC, 746 F.3d 
244, 259 (7th Cir. 2014); Contemporary Indus. Corp. v. 
Frost, 564 F.3d 981, 988 (8th Cir. 2009), abrogated on 
other grounds by Merit, 138 S. Ct. 883. 

Nor does the Second Circuit’s decision conflict with 
this Court’s decisions in BFP v. Resolution Trust Corp. 
and Midlantic National Bank v. New Jersey Depart-
ment of Environmental Protection—cases that con-
cerned vastly different federal and state interests than 
those at issue here.  BFP concerned whether the price 
paid for a debtor’s real estate in a pre-bankruptcy fore-
closure sale that complied with state law was “reasona-
bly equivalent value,” as defined in the federal con-
structive fraudulent-transfer provision (§548).  The 
Court held that it was, noting that there was no history 
of federal regulation of foreclosure, and the Code was 
“entirely compatible with pre-existing [state-law] prac-
tice.”  511 U.S. 531, 532, 539-540, 543-545 (1994).  Mid-
lantic held that a trustee could not abandon the estate’s 
toxic PCB-contaminated properties in violation of state 
environmental-law clean-up obligations, explaining that 
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“Congress has repeatedly expressed its legislative de-
termination that the trustee is not to have carte 
blanche to ignore nonbankruptcy law” “designed to 
protect public health or safety.”  474 U.S. 494, 502-505 
(1986). 

3. Even if the Second Circuit had stated that the 
presumption against preemption does not apply in 
bankruptcy, this case would present a poor vehicle to 
review that question because that question is not out-
come-determinative here.  Presumption or not, federal 
law preempts conflicting state law—even in areas of 
traditional state interest—when the state law “inter-
feres with Congress’ objective” in federal enactments.  
Hillman, 569 U.S. at 499; id. at 490-491 (“There is … a 
‘presumption against pre-emption’ of state laws gov-
erning domestic relations,” “[b]ut … state laws … gov-
erning domestic relations … must give way to clearly 
conflicting federal enactments” (internal quotation 
marks omitted)).  Petitioners’ state-law claims plainly 
conflict with §546(e)’s objective to safe harbor securi-
ties transfers like those at issue here, and therefore are 
preempted even if the presumption against preemption 
were at its strongest. 

B. Whether § 546(e) Preempts Petitioners’ 

Claims Does Not Merit Review 

Under their second question presented, petitioners 
contend (at 23) that the Second Circuit undertook a 
freewheeling inquiry in derogation not only of §546(e)’s 
text, context, and history, but also of this Court’s deci-
sion in Merit.  It did not.  Rather, it analyzed the text, 
structure, and purpose behind the safe harbor, and only 
then concluded (correctly) that petitioners’ state-law 
fraudulent-transfer claims would gut Congress’ careful-
ly balanced statutory scheme and were therefore 
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preempted.  The court’s decision does not conflict with 
Merit or the decision of any other court of appeals, and 
the preemption question has arisen in only a few deci-
sions in the nearly four decades since §546(e)’s enact-
ment.  This question also does not warrant review. 

1. Petitioners contend (at 23) that the Second Cir-
cuit’s preemption analysis “is irreconcilable with Mer-
it,” but Merit did not address preemption at all.  
App.65a-66a.  Merit analyzed §546(e)’s scope as a mat-
ter of statutory construction, holding that §546(e) did 
not bar a trustee’s federal-law avoidance claim under 
§548 because the transfer was not made “by or to” a 
transferor or transferee that was itself a qualifying en-
tity.  138 S. Ct. at 891-893. 

Petitioners and their amici nonetheless contend (at 
23-24) that Merit rejected the premise, on which the 
Second Circuit relied, that the safe harbor’s purpose is 
to protect the finality of safe-harbored securities trans-
actions.  In fact, Merit never questioned the proposition 
that Congress intended §546(e) to promote finality and 
certainty for parties to transfers within §546(e)’s scope; 
it rejected only an argument that this purpose expanded 
§546(e)’s scope beyond its plain text.  138 S. Ct. at 896-
897; Pet. App.65a-66a.  “[P]urposivist arguments,” Merit 
explained, provide no basis to extend the safe harbor to 
“transfers made through [qualifying entities]” where 
that reading was “contradicted by the plain language of 
the safe harbor,” which applied only to “securities trans-
actions ‘made by or to (or for the benefit of)’ covered en-
tities”; “[t]ransfers ‘through’ a covered entity, converse-
ly, appear nowhere in the statute.”  138 S. Ct. at 897. 

Here, the question is whether permitting creditors 
to bring state-law claims to avoid transfers that do fall 
within §546(e)’s text (because they were made by a 
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covered entity), and that §546(e) expressly bars the 
trustee from bringing on the creditors’ behalf, would 
undermine the safe harbor.  Nothing in Merit casts any 
doubt on the Second Circuit’s conclusion that it would.  
Pet. App.65a-67a. 

2. Petitioners cannot point to any significant split 
of authority.  The Second Circuit is the only court of 
appeals to have addressed the question.  Moreover, 
other courts of appeals addressing the analogous ques-
tion whether §546(e) preempts state-law unjust-
enrichment claims to recover safe-harbored transfers 
have agreed that §546(e) bars such claims because 
those claims “would allow the trustee or a creditor to 
make an end run around the [B]ankruptcy [C]ode[],” 
Grede, 746 F.3d at 259, and “wholly frustrate the pur-
pose behind that section,” Contemporary Indus., 564 
F.3d at 988.  The only contrary cases petitioners identi-
fy (at 30) are one district and one bankruptcy court de-
cision, one of which did not even address conflict 
preemption.  See PHP Liquidating, LLC, 291 B.R. 603, 
607, 609-610 (D. Del. 2003), aff’d, 128 F. App’x 839 (3d 
Cir. 2005) (per curiam). 

3. Petitioners and their amici urge the Court to 
use this case to revisit the doctrine of conflict preemp-
tion and narrow or abandon it altogether.  Pet. 29-30.  
Even if the Court were otherwise inclined to review that 
doctrine, this case would present a poor vehicle to do so 
because it arose in an atypical context, concerning a nar-
row question under an unusual statutory regime that 
has little application beyond the circumstances here. 

The Code expressly bars petitioners’ state-law 
claims to avoid safe-harbored payments in the hands of 
the only party with statutory authority to assert 
them—the trustee, the “statutory successor” to such 
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claims, who is charged with pursuing them for the cred-
itors’ collective benefit.  There is accordingly a strong 
argument that this case presents a question not merely 
of implied preemption, but rather of express preemp-
tion, as respondents argued below, but which the Sec-
ond Circuit did not reach.  C.A. Dkt. 145, at 41-41; C.A. 
Dkt. 229, at 2-17.  Given the trustee’s role as the statu-
tory representative and successor to the creditors with 
the exclusive right to bring the creditors’ state-law 
avoidance claims, §546(e)’s safe harbor barring the 
trustee from bringing those claims makes express Con-
gress’s intent to bar the creditors—not merely some 
hypothetical third party with no connection to the trus-
tee—from avoiding safe-harbored payments under 
state law.  This case thus does not present a Circuit’s 
free-wheeling application of implied conflict preemption 
divorced from the words of the statute.  

4. The Second Circuit’s decision was correct.  Pe-
titioners and their amici contend that §546(e) does not 
preempt creditors’ state-law fraudulent-transfer claims 
because §546(e) refers only to “the trustee.”  Pet. 26-28.  
But given the identity in bankruptcy between creditors 
and the trustee, the textual cue on which petitioners 
base their argument does not bear the weight they as-
cribe to it. 

Indeed, the court of appeals’ analysis is reinforced 
by petitioners’ principal authority, Hartford Under-
writers Ins. Co. v. Union Planters Bank, N.A., 530 U.S. 
1 (2000), which held that a Code provision authorizing 
the “trustee” to surcharge collateral meant that no oth-
er party, including creditors, could exercise that power.  
Id. at 6-7.  Hartford underscores why Congress re-
ferred exclusively to the “trustee” in §546(e):  The Code 
also gives the power to assert creditors’ state-law 
avoidance claims in bankruptcy solely to the “trustee” 
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under §544(b).  Having done so, Congress had only to 
limit the avoidance power of “the trustee” in §546(e) to 
protect safe-harbored transfers from being unwound in 
bankruptcy. 

It was hardly a stretch for the court of appeals to 
conclude that permitting petitioners to bring the same 
claims that §546(e) bars the creditors’ representative 
from bringing—in an admitted attempt to make an 
“end run” around §546(e)—would conflict with the safe 
harbor.  Were petitioners’ claims permitted to proceed, 
§546(e) would be a dead letter.  In every case, the trus-
tee could renounce its authority to bring safe-harbored 
claims so that the creditors could bring those same 
claims free of §546(e)’s bar.6  Under that approach, the 
“safe harbor” would provide no harbor at all.   

That cannot be correct.  As this Court has empha-
sized, courts construing a statute’s preemptive effect 
should not presume that Congress “inten[ded] to pre-
serve state-law rules” whose “continued existence … 
would be absolutely inconsistent with the provisions of 
the act”; “the act cannot be held to destroy itself.”  
AT&T Mobility LLC v. Concepcion, 563 U.S. 333, 343, 
352 (2011) (quotation marks omitted). 

Finally, petitioners miss the point when they con-
tend (at 25-26) that Congress must not have really in-
tended to protect the finality of securities transactions 
because §546(e) does not apply if the debtor never files 
for bankruptcy and, even if it does, permits the trustee 
to avoid securities transactions as intentional fraudulent 
transfers under §548.  The safe harbor reflects the bal-

 
6 Indeed, some amici advocate that very result, urging that 

trustees should be permitted to “abandon” claims subject to the 
“legal bar [of] §546(e)” to “provide an avenue for creditor recovery 
that otherwise would not exist.”  Trustees Br. 2. 
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ance Congress struck between protecting securities 
markets and protecting creditors.  While Congress chose 
not to protect every transaction, it did “inten[d] to ‘min-
imize the displacement caused in the … securities mar-
kets in the event of a major bankruptcy’” and “‘pro-
mot[e] finality’ … by limiting the circumstances … to 
cases of intentional fraud[] under which securities trans-
actions could be unwound.”  Pet. App.56a (quoting H.R. 
Rep. No. 97-420, at 1 (1982); H.R. Rep. No. 101-484, at 2 
(1990)).  Section 546(e) limits the avoidance of securities 
settlement payments made by debtors that become 
bankrupt to claims brought under federal law involving 
intentional fraud.7  §§546(e), 548(a)(1)(A).  In the far 
more common circumstance, like that here, where avoid-
ance in bankruptcy is sought under state law theories 
alleging merely that an insolvent debtor received insuf-
ficient value in a securities transaction (constructive 
fraudulent transfers), Congress judged that the policy of 
maximizing creditors’ recoveries was outweighed by the 
potentially destabilizing effects on the securities mar-
kets if the transactions could be unwound in bankruptcy.  
Id.; H.R. Rep. No. 97-420, at 2 (the safe harbor “en-
sure[s] that the avoiding powers of a trustee are not 
construed to permit … settlement payments to be set 
aside except in cases of [actual] fraud.”).  It thus enacted 
a “safe harbor” to ensure that such settlement payments 
are final, rather than a source of potential liability in 
suits like petitioners’ here, brought against thousands of 
former Tribune shareholders, many of whom are retir-

 
7 Petitioners’ amici are thus wrong in contending that the de-

cision below allows “insiders to loot companies at the detriment of 
… creditors.”  Professors Br. 2, 21-22.  Section 546(e) protects 
creditors from such wrongdoing by preserving the federal remedy 
against intentional fraud. 
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ees or individuals who have had this litigation hanging 
over them for a decade.   

Petitioners ultimately posit an illogical world in 
which Congress decided to limit the trustee to avoiding 
intentional fraud when seeking to maximize creditors’ 
recoveries, but elected to impose no such limit on the 
creditors themselves—except to require them to delay 
bringing suit for two years until the Code’s limitations 
period for the trustee to bring those claims expires.  As 
the Second Circuit explained, “the idea of preventing a 
trustee from unwinding specified transactions while 
allowing creditors to do so, but only later, is a policy in 
a fruitless search for a logical rationale.”  App.53a.  The 
court rightly rejected petitioners’ position.8 

 
8 Petitioners note (at 28-29) that another Code section pro-

vides for express preemption, but that is no answer to the court’s 
conclusion that petitioners’ claims conflict with §546(e).  “[T]he 
existence of an express pre-emption provisio[n] does not bar the 
ordinary working of conflict preemption principles or … make it 
more difficult to establish the preemption of laws falling outside 
the clause.”  App.62a (quoting Arizona v. United States, 132 S. Ct. 
2492, 2504-2505 (2012)); accord Hillman, 569 U.S. at 498.  Moreo-
ver, the provision petitioners cite is particularly uninstructive giv-
en its different structure and history.  Enacted 16 years after 
§546(e) in a narrow amendment addressing only charitable contri-
butions, §544(b)(2) provides that—unlike here—creditors’ state-
law claims to avoid charitable contributions do not vest in the trus-
tee under §544(b)(1), thus leaving them in creditors’ hands; hence, 
§544(b)(2)’s preemptive language became necessary to bar such 
claims.  §544(b)(1)-(2); H.R. Rep. No. 105-556 (1998); The Religious 
Liberty and Charitable Donations Protections Act of 1997; and 
Religious Fairness in Bankruptcy Act of 1997: Hearing on H.R. 
2604 and H.R. 2611 Before the Subcommittee on Communications 
and Administrative Law of the House Committee on the Judici-
ary, 105th Cong. 35, 69 (1998).  Here, by contrast, state-law claims 
to avoid securities settlement payments do vest in the trustee un-
der §544(b)(1), which §546(e) then safe harbors. 
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C. This Case Is A Poor Vehicle To Review The 

Preemption Questions Presented Because 

There Is An Alternative Ground For Affir-

mance 

Review of the preemption questions presented also 
is not warranted because their resolution would not al-
ter the case’s outcome.  As the Second Circuit recog-
nized, there is a substantial, alternative ground for af-
firmance, independent of preemption:  petitioners have 
no state-law claims to assert in the first place, because 
those claims vested in the trustee upon the bankruptcy 
filing and never “reverted” to the creditors (or did not 
revert free of §546(e)’s limitations).  Pet. App.41a-51a. 

Petitioners and their amici posit that petitioners’ 
state-law claims to avoid the shareholder payments, 
which §544(b) vested in the trustee, “reverted” to the 
creditors, free and clear of §546(e), when the Code’s 
limitations period for bringing those claims expired.  
But there is “no support in the language of the Code” 
for that assumption, Pet. App.41a, and it runs headlong 
into this Court’s precedents.  No “creditor can have any 
greater right under the Bankrupt Act than the act it-
self confers.”  Glenny v. Langdon, 98 U.S. 20, 29 (1878).  
A fundamental principle of bankruptcy law, recognized 
by this Court 140 years ago, is that creditors’ state-law 
collection “remedies,” including avoidance of fraudulent 
transfers, “are absorbed in the great and comprehen-
sive remedy” given the trustee “to collect and distrib-
ute among [creditors] the property of their debtor.”  Id. 
at 28; Trimble v. Woodhead, 102 U.S. 647, 649-650 
(1880).  Consequently, except where bankruptcy law 
specifies otherwise, nothing “divest[s]” the trustee of 
any remedies and restores them to creditors, even after 
the time in which the trustee may assert the claim has 
expired.  Trimble, 102 U.S. at 649-650 (creditor’s fraud-
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ulent-transfer claim did not revert from bankruptcy-
estate representative to creditor when limitations peri-
od expired); Pet. App.48a. 

Congress has revised the bankruptcy law several 
times since Glenny and Trimble, but it has never dis-
placed those decisions or altered the fundamental prin-
ciple they articulate.  In the current version of the stat-
ute, Congress again specified that creditors’ claims vest 
in the trustee as the “successor” to those claims, 
§544(b)(1); 28 U.S.C. § 1409(c), to pursue for the collec-
tive benefit of all creditors.  See supra pp.2-4.  And it 
provided for reversion—but only if the bankruptcy case 
is dismissed altogether (a remedy the creditors could 
have sought here but never did).  §349(b).  That narrow 
statutory exception allowing for reversion reaffirms the 
rule that, absent dismissal of the bankruptcy case, credi-
tors’ claims do not revert to creditors.  Cohen v. de la 
Cruz, 523 U.S. 213, 221 (1998) (“We … ‘will not read the 
Bankruptcy Code to erode past bankruptcy practice ab-
sent a clear indication that Congress intended such a de-
parture[.]’”); In re MortgageAmerica Corp., 714 F.2d 
1266, 1275 (5th Cir. 1983) (Code follows Glenny).  In-
deed, that rule has special force here, where the trustee 
did not renounce its authority to bring all fraudulent-
transfer claims, but only those barred by §546(e), result-
ing in two different sets of plaintiffs—individual credi-
tors and the bankruptcy estate—both seeking to avoid 
the same transfers as alleged fraudulent transfers. 

In any event, even if creditors’ state-law claims 
somehow could revert, the Second Circuit rightly 
deemed it “a glaring anomaly” to suppose that creditors 
would have (or the trustee could pass on to them) 
greater powers to avoid the debtor’s transfers than 
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Congress gave the creditors’ legal representative in 
bankruptcy, the trustee.  Pet. App.43a-44a, 50a-51a.9 

The court ultimately concluded that it “need not re-
solve these issues”—though it noted “the lack of a stat-
utory basis for reversion might well … suggest Section 
544[] … cut[s] off creditors from any avoidance 
rights”—because §546(e) would preempt petitioners’ 
claims in any event.  Pet. App. 50a-51a.  But the serious 
defects it identified in petitioners’ claims make this case 
an especially poor vehicle for resolving the preemption 
questions presented.  Their resolution would likely not 
affect the outcome at all. 

III. PETITIONERS’ EFFORT TO CREATE A QUORUM DOES 

NOT RESOLVE THE APPEARANCE OF A CONFLICT 

Even if the questions presented otherwise war-
ranted this Court’s review, petitioners’ attempt to ob-
tain a quorum is neither effective nor appropriate.  In 
2016, after petitioners filed a petition for certiorari 
from Tribune I raising substantially the same issues 
presented here, two Justices issued a Statement noting 
“there might not be a quorum in this Court.”  Pet. 
App.74a.  Petitioners “[p]resum[e] the possible lack of a 
quorum resulted from the many mutual funds that 
were respondents.”  Pet. 11.  Although petitioners’ 
claims have affected all shareholders equally for the 
past decade, petitioners now selectively abandon their 
claims against 235 defendants in which they believe the 
Justices may have a financial interest.  Pet. ii-xvi, 11-12.  

 
9 Petitioners’ amici cite In re Wilton Armetale, Inc., 2020 WL 

4460000 (3d Cir. Aug. 4, 2020), but that case merely held that a 
trustee could abandon claims belonging to the estate under §541; it 
did not address reversion of claims vested in the trustee under 
§544, nor did it concern a claim that the Code barred the trustee 
from bringing.  Id. at *3, *5-7. 
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But that fails to address fully the underlying conflict, 
much less the appearance of one. 

1. Notably, petitioners never sought dismissal of 
these shareholders before the district court or the Sec-
ond Circuit, but rather announced only in the Petition 
that they had “abandoned” the claims against those de-
fendants.  Of course, petitioners’ representation that 
they “will let the judgment below stand” (Pet. ii) as to 
this subset of defendants would estop petitioners from 
later seeking relief against them.  But, as a technical 
matter, as parties to the judgment below, those de-
fendants remain respondents here, per Rule 12(6).  By 
asking this Court to issue an order vacating the judg-
ment below except as to those defendants in which the 
Justices might have a financial interest, petitioners 
hardly avoid—but rather only highlight—the actual or 
apparent conflict of interest. 

2. Moreover, even if petitioners “let the judgment 
below stand” for the benefit of the specified defendants, 
any ruling by this Court regarding §546(e)’s application 
would still impact those same defendants, through the 
virtually identical claim the Trustee is pursuing against 
the same shareholders in the related action pending be-
fore the Second Circuit.10   There, the district court de-
nied the Trustee’s motion to amend the complaint to 

 
10 A non-exhaustive list of “dropped” defendants remaining in 

the Trustee’s action includes: AST T. Rowe Price Asset Allocation 
Portfolio; DWS Equity 500 Index Portfolio; J.P. Morgan Securities 
LLC; Schwab Capital Trust, T. Rowe Price Group, Inc.; T. Rowe 
Price Index Trust, Inc.; Vanguard Valley Forge Funds; and Wells 
Fargo Bank, NA.  The Trustee’s proposed amended complaint also 
seeks to add a constructive-transfer claim against a class of all 
former shareholders, subject to a certain threshold.  See Proposed 
Sixth Amended Complaint, No. 1:12-cv-02652 (S.D.N.Y. Apr. 4, 
2019), ECF No. 6084-1. 
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add a constructive fraudulent-transfer claim on the 
same ground that petitioners challenge here—that the 
claims were barred by §546(e) because Tribune was a 
“financial institution” under §101(22)(A).  That decision 
is now on appeal before the Second Circuit.  Supra p.7.  
Any decision this Court might take regarding §546(e) 
would have a direct effect on the 235 “dropped” share-
holder-defendants in the case pending in the Second 
Circuit, in which the Trustee has not “abandoned” his 
claims against those entities.11 

3. Finally, petitioners’ eleventh-hour attempt to 
dismiss selectively certain defendants in which the Jus-
tices may have a financial interest raises serious ques-
tions of equity.  For more than a decade, petitioners as-
serted a claim against thousands of defendants, repre-
senting the investment interests of millions of individu-
al investors, who are not accused of any wrongdoing, 
but of simply receiving payment for their shares rough-
ly equivalent to the shares’ market value before the 
LBO was announced.  Petitioners now seek to excuse 
only the Justices and those shareholders who had the 
good fortune to invest alongside the Justices in the 
same investment vehicles—while other similarly situ-
ated shareholders would have to continue to fight peti-
tioners’ claims because they had the misfortune to in-
vest through other vehicles, such as their union’s 

 
11 The interplay between petitioners’ and the Trustee’s ac-

tions likely explains why petitioners did not formally dismiss the 
235 identified defendants.  Both litigations are controlled by the 
same entities, represented by the same counsel.  To date, all set-
tlements have resolved all claims in both petitioners’ and the Trus-
tee’s actions.  Here, by contrast, petitioners undoubtedly wish to 
retain their ability to pursue the 235 named defendants in the 
Trustee action, and thereby benefit against them from any favora-
ble ruling in this Court. 
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ERISA plan.  Accordingly, even if petitioners’ gambit 
resolves the Justices’ potential conflict of interest, peti-
tioners’ attempt to shift liability from the “dropped” 
shareholder-defendants onto other innocent sharehold-
ers raises serious questions of equity. 

CONCLUSION 

If a quorum exists, the petition should be denied.  
If, however, petitioners’ gambit fails to solve the ab-
sence of a quorum, the Court should affirm the judg-
ment below in accordance with 28 U.S.C. §2109. 

Respectfully submitted. 
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Attorneys for Defendants ACT, Inc. Large-Cap Value 
Fund; Richard H. Askin, Carol Askin, Askin Family 
Trust; Axelson Fam. Limited Partnership, Stephen 
Axelson, Linda Axelson; The Paul and Kathleen Bis-
singer Revocable Trust dated September 30, 1987, as 
amended, Paul A. Bissinger, Jr., Kathleen B. Bissin-
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ger, Trustees; Mark C. Boe Trust U/A DTD 07/20/2000, 
Mark C. Boe, Trustee; Jason H. Camassar; Carolyn I. 
Camassar; Terrill F. Cox & Lorraine M. Cox Trust 
U/A DTD 3/31/98; Jeanette Day Family Trust U/A 
DTD 10/04/1994; Peter J. Fernald, as Trustee of The 
Peter J. Fernald Trust U/A 1/13/92; The Peter J. Fer-
nald Trust U/A 1/13/92; Evelyn A. Freed Trust U/A/D 
03/26/90 Brandes-All Cap Value; Debra A. Gastler; 
Richard L. Goldstein; Leonidia Gonsalves; Gulley 
Family Trust U/A 7/27/00, Patsy J. Gulley, Trustee; 
Charles W. Hammond Trust, James P. Hammond, 
Trustee; Muriel S. Harris; Matthew Gerard Hartmann 
and Lisa Marie Hartmann JTWROS, Jim Hicks, as 
Trustee of the Jim Hicks & Co. Employee Profit-
Sharing Plan; Mark Allen Itkin; Jason A. Janik; Emil 
Kratochvil; Darell F. Kuenzler; Darell F. Kuenzler 
IRA; Chase L. Leavitt, as Trustee of the Philip B. 
Chase Revocable Trust Dated 07/28/94; Douglas M. & 
Judith A. Light Rev. Trust, D. Light & J. Light, Trus-
tees; Robert C and Nancy Lobdell Family Trust UA 
08/20/96, Nancy Lobdell, Trustee; Raymond M. Luthy 
Trust; Philip V. Mann; Susan J. Martin, individually, 
and as Beneficiary of the Estate of Shirley J. Sperling; 
Lawrence Marwill, MSSB, Custodian; Jack E. Mead-
ows; Jane D. Meadows; Marlowe G. Merkel, as Trustee 
of The Alfred W. Merkel Marlowe G. Merkel Trust UA 
11 Sept 85; The Alfred W. Merkel Marlowe G. Merkel 
Trust UA 11 Sept 85; Renee H. Miller; Robert N. Mohr, 
Successor Trustee to Joseph B. Mohr, as Trustee of the 
J&M Trust UA Dated 07/23/1992; Durham J. Monsma; 
Robbie E. Monsma; Miles Adrian Collet Murray; OMA 
OPA LLC; Denise Palmer Revocable Trust U/A/D 10-
28-1991, Denise E. Palmer, Trustee; John Patinella; 
Posen Family Limited Partnership; Myrna Ramirez 
and Monserrate Ramirez JTWROS; Javad Rassouli; 
Reichhold, Inc.; Robert H. Ricciardi and Cher Dellin 
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Ricciardi; Cindy L. Schreuder IRA Rollover, Charles 
Schwab & Co. Inc., Custodian; Jack V. Secord IRA, 
FCC, Custodian (Pilot Plus);  Marlene F. Slade Rollo-
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Management Trust Co., Custodian; William F. Thom-
as; Kuang C. Yeh IRA Rollover Fidelity Management 
Trust Co. Cust. 
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Cira Centre 



4a 

 

2929 Arch Street 
Philadelphia, PA  19104-2808 
Counsel for Aegon/Transamerica Series Fund – TRP; 
Board of Trustees of the Colleges of Applied Arts and 
Technology Pension Plan, As Administrator of Colleg-
es of Applied Arts and Technology Pension Plan; 
Charles Schwab & Co., Inc, as Custodian for Brent V. 
Woods IRA Rollover; Charles Schwab & Co., Inc, as 
Custodian of the George William Buck SEP-IRA DTD 
04/08/93; Charles Schwab & Co., Inc, as Custodian of 
the Peter Marino IRA Rollover; Clearwater Growth 
Fund (n/k/a Clearwater Core Equity Fund); DIA MID 
CAP Value Portfolio; Harbor Capital Advisors, Inc.; 
Harbor Capital Group Trust for Defined Benefit Plans 
(incorrectly named as “Harbor Capital Group Trust”); 
Harbor Mid Cap Value Fund; J. Goldman & Co., L.P. 
(incorrectly named as “Jay Goldman & Co., LP”); J. 
Goldman, L.P. (f/k/a  Jay Goldman Master Limited 
Partnership) (incorrectly named as “Jay Goldman 
Master LP”); John Hancock Life Insurance Company 
(USA) as successor-in-interest to John Hancock Fi-
nancial Services, Inc.; John Hancock Funds II; John 
Hancock Funds II Equity Income Fund (incorrectly 
named as “John Jancock Funds II (Equity-Income 
Fund)”and “JHF II Equity-Income Fund”); John 
Hancock Funds II Spectrum Income Fund (incorrectly 
named as “John Hancock Funds II (Spectrum Income 
Fund)” and “JHF II Spectrum Income Fund”); John 
Hancock Variable Insurance Trust New Income Trust 
(incorrectly named as “John Hancock Variable Insur-
ance Trust (F/K/A John Hancock Trust (New Income 
Trust),” “John Hancock Variable Insurance Trust,” 
and “JHT New Income Trust”); Linda Molenda; Man-
ulife Asset Management (US) LLC (n/k/a Manulife 
Investment Management (US) LLC); Manulife Invst 
Ex FDS Corp.-MIX; Manulife Investment Manage-
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ment (f/k/a Manulife Investments (f/k/a “Manulife Mu-
tual Funds”)); Manulife U.S. Equity Fund; MassMu-
tual Premier Enhanced Index Value Fund (currently 
known as MassMutual Premier Disciplined Value 
Fund); MassMutual Premier Funds; MassMutual 
Premier Main Street Small/Mid Cap Fund (f/k/a 
“MassMutual Premier Main Street Small Cap Fund”); 
MassMutual Premier Small Company Opportunities 
Fund (currently known as MassMutual Premier 
Small Cap Opportunities Fund); MassMutual Select 
Diversified Value Fund; MassMutual Select Funds; 
MassMutual Select Indexed Equity Fund (currently 
known as MM S&P 500 Index Fund); MML Blend 
Fund; MML Series Investment Fund; MML Series In-
vestment Fund II; Monumental Life Insurance Com-
pany; Monumental Life Insurance Co. F/K/A Peoples 
Benefit Life Insurance Company; Monumental Life 
Insurance Co., as Owner of Teamsters Separate Ac-
count (Monumental Life Insurance Company, on Be-
half of Separate Account L-32) (incorrectly named as 
“Monumental Life Insurance Co., as Owner of Team-
sters Separate Account (Monumental Life Insurance 
Company, on Behalf of Separate Account L-23)”); OFI 
Private Investments, Inc.; Oppenheimer Main Street 
Select Fund (formerly known as Oppenheimer Main 
Street Opportunity Fund); Oppenheimer Main Street 
Mid Cap Fund (formerly known as Oppenheimer Main 
Street Small Cap Fund); Oppenheimer Variable Ac-
count Funds doing business as Oppenheimer Main 
Street Small & Mid-Cap Fund/VA (formerly known as 
Oppenheimer Main Street Small Cap Fund/VA); Op-
penheimerFunds, Inc.; optionsXpress, Inc. (n/k/a 
Charles Schwab Futures, Inc.); Pacific Select Fund 
Equity Index PortfolioProShares Ultra S&P500 (in-
correctly named as “Pro Shares Ultra S&P 500”); Rus-
sell Investment Company; Russell Investment Group, 
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LLC; Russell Investments Trust Company (f/k/a 
“Frank Russell Trust Company”); Russell U.S. Core 
Equity Fund (incorrectly named as “Russell US Core 
Equity Fund,” and f/k/a “Russell Equity I Fund” and 
“Russell Investment Company Diversified Equity 
Funds”); Rydex ETF Trust (Guggenheim S&P 500 
Pure Value ETF) (incorrectly named as “Rydex ETF 
Trust (Rydex S&P 500 Pure Value ETF)”); Rydex 
ETF Trust (Guggenheim S&P 500 Equal Weight Con-
sumer Discretionary ETF) (incorrectly named as 
“Rydex ETF Trust (Rydex S&P Equal Weight Con-
sumer Discretionary ETF)”); Rydex ETF Trust (Gug-
genheim S&P 500 Equal Weight ETF) (incorrectly 
named as “Rydex ETF Trust (Rydex S&P Equal 
Weight ETF)”); Rydex Investments; Rydex Series 
Funds; Rydex Series Funds Multi-Hedge Strategies 
Fund; Rydex Series Funds S&P 500 Pure Value Fund; 
Rydex Variable S&P 500 Pure Value Fund; Rydex 
Variable Trust; Rydex Variable Trust Multi-Hedge 
Strategies Fund; SBL Fund Series H; SBL Fund Series 
O; Security Global Investors-Rydex/SGI; Security In-
vestors, LLC; Transamerica Partners Mid Cap Value; 
Transamerica Partners Mid Cap Value F/K/A Diversi-
fied Investors Portfolios; Transamerica Partners Mid 
Value Portfolio (f/k/a Transamerica Partners Mid-Cap 
Value Portfolio f/k/a/ Diversified Investors Mid-Cap 
Value Portfolio); Transamerica Partners Portfolios 
(F/K/A Diversified Investors Portfolios); Victory 500 
Index VIP Series (f/k/a RS S&P 500 Index Series, incorrect-
ly named as “Guardian Investors Services LLC and Guard-
ian VC 500 Index Fund, John Doe as Owner of); and 
Woodmont Investments Ltd. 
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20th Floor 
New York, NY  10171 
Counsel for GAMCO Asset Management, Inc.,  The 
Public Employees’ Retirement Association of Colora-
do, and The State Universities Retirement System of 
Illinois 
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Washington, DC  20036 
Counsel for Alberta W. Chandler Marital Trust No. 2; 
Allegro Associates; Camilla Chandler Family Foun-
dation; Chandis Securities Company; Chandler Trust 
No. 1; Chandler Trust No. 2; Dorothy B. Chandler 
Marital Trust No. 2; Dorothy B. Chandler Residuary 
Trust No. 2; Earl E. Crowe Trust No. 2; Garland 
Foundation Trust No. 2; Helen Garland Trust No. 2 
(for Gwendolyn Garland Babcock); Helen Garland 
Trust No. 2 (for Hillary Duque Garland); Helen Gar-
land Trust No. 2 (for William M. Garland III); HOC 
GST Exempt Trust No. 2. FBO Eliza Haskins; HOC 
GST Exempt Trust No. 2. FBO John Haskins; HOC 
GST Exempt Trust No. 2. FBO Scott Haskins; HOC 
Trust No. 2 FBO Eliza Haskins; HOC Trust No. 2 
FBO John Haskins; HOC Trust No. 2 FBO Scott 
Haskins; Marian Otis Chandler Trust No. 2; May C. 
Goodan Trust No. 2; Patricia Crowe Warren Residu-
ary Trust No. 2; Philip Chandler Residuary Trust No. 
2; and Ruth C. Von Platen Trust No. 2 

MATTHEW L. FORNSHELL 
ICE MILLER LLP 
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250 West Street 
Columbus, OH  43215 
Counsel for Illinois Municipal Retirement Fund, 
School Employees Retirement System of Ohio, Ohio 
Public Employees Retirement System, Pensions Re-
serve Investment Management Board of Massachu-
setts, Texas Education Agency, and Employee Retire-
ment System of Texas 

JEFF J. FRIEDMAN 
KATTEN MUCHIN ROSENMAN LLP 
575 Madison Avenue 
New York, NY  10022 
JOHN P. SIEGER 
KATTEN MUCHIN ROSENMAN LLP 
525 W. Monroe Street 
Chicago, IL  60661 
Counsel for Barbara Alter (individually); Barbara Al-
ter 2002 Declaration of Trust dated 12/12/02; and Bar-
bara Alter as Trustee of Barbara Alter 2002 Declara-
tion of Trust dated 12/12/02;  Baron Don & Irene Fami-
ly Trust 7B-251; Donald Baron and Irene Baron;  
BOEING Company Employees Retirement Plans 
Master Trust, Current Trustee;  Bosau, Rose T., Desig-
nated BENE Plan/TOD;  Bosau, Robert D., Designated 
BENE Plan/TOD;  BW Opportunity Partners f/k/a 
Talon Opportunity Partners;  Rapkin, Marilyn;  Cahn, 
Kenneth;  Cahn, Kenneth (trustee of Dorothy Cahn 
Trusts - 1981 and 1982);  Chilla, Milan and Milan E 
Chilla Cust FPO IRA;  Cogent Investment Strategies 
Fund, SPC-Class D;  Cook Entities - Stanton R Cook 
Charitable Remainder Trust;  Cook Entities - Scott 
Cook;  Diamond - John B. Diamond Declaration of 
Trust Dated April 15, 2010;  Diamond - Terry Dia-
mond, as Trustee U/W of Sol Diamond Dated Decem-
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ber 4, 1972;  Diamond - Terry Diamond, Beneficiary 
Terry Diamond IRA;  Diamond - The Diamond Fami-
ly Foundation;  Diamond - The Terry Diamond Trust 
Dated May 7, 1986;  Diamond Consolidated L.P.;  Di-
amond, Marilyn R. Trust Dated November 11, 1988;  
Ferris Trading;  Fiduciary Management Association - 
Vorisek, Kathryn, as Trustee FBO Robert Wesley 
Thornburgh; Fiduciary Mgt Assoc. LLC 401k FBO 
Robert Wesley Thornburgh;  Fuller - Trust by Alyce 
Tuttle Fuller U/A Dtd 10/3/03;  Graff Profit Sharing 
Plan;  Graff, Michael;  Greenspahn, David;  HFF 1 
(Hite Capital);  HFR Asset Mgmt. LLC;  HFR RVA 
Combined Master TR;  Jore - Wendt Trust (Lloyd) 
(Jore, Bette);  Kirkpatrick, Bruce;  Kovler, John (GS);  
Kovler, John (Ret);  Linnen - WPML Limited Partner-
ship (Linnen, Joe);  Madigan Trust (John);  Madigan, 
Griffith , individually and as custodian of Griffith Pat-
rick Madigan UTMA WI;  Madigan, John (as Trustee 
of the John W. Madigan Trust U/A DTD 5/15/1998));  
Madigan, John (individually);  Madigan, Mark;  
Madigan, Stephanie;  Madison Street Fund LP;  
Metzner Family Foundation 1M-579; Mark Metzger;  
Perry Partners LP;  Rumsfeld, Donald (Terry Rob-
bins);  Salvation Army Central Territory;  Schuster, 
Lisa/ Estate of Beverly Perry;  Waterman Broadcast-
ing Employee Profit Sharing Plan;  Waterman, Ber-
nard and Edith;  WHI Growth Fund;  William Blair 
Company;  Wolverine Convertible Arbitrage Fund 
(WCAF);  Wolverine Trading (WT). 

KANNON K. SHANMUGAM 
PAUL, WEISS, RIFKIND, WHARTON 
    & GARRISON LLP 
2001 K Street, NW 
Washington, DC  20006 
 



10a 

 

ANDREW G. GORDON 
PAUL, WEISS, RIFKIND, WHARTON 
    & GARRISON LLP 
1285 Avenue of the Americas 
New York, NY  10019 
Counsel for Citibank, N.A. as Custodian for Prism 
Partners Offshore; Citibank, National Association, in 
its Individual and Custodial Capacities; Citigroup 
Global Markets, Inc.; Citigroup Pension Plan Trust, 
and its Trustee, the Bank of New York Mellon, in its 
Capacity as Trustee thereof; and Citigroup Securities 
Services, Inc. 
 
ALAN J. STONE 
ANDREW M. LEBLANC 
MILBANK LLP 
55 Hudson Yards 
New York, NY  10001 
Counsel for Amalgamated Bank; Barclays Bank PLC; 
Barclays Capital Inc.; Barclays Capital Securities 
Ltd.; BMO Nesbitt Burns Employee Co-Investment 
Fund I (U.S.) L.P.; BMO Nesbitt Burns Employee Co-
Investment Fund I Management (U.S.) Inc.; BMO 
Nesbitt Burns Inc.; Bank of Montreal Holding Inc. (as 
successor in interest to BMO Nesbitt Burns Trading 
Corp. S.A.); BMO Nesbitt Burns U.S. Blocker Inc.; 
BNP Paribas Securities Corp.; Canadian Imperial 
Holdings, Inc.; CIBC World Markets Corp.; CIBC 
World Markets, Inc.; Commerz Markets LLC; Com-
merzbank AG; Cooper Neff Advisors, Inc.; Credit 
Suisse (USA), Inc.; Credit Suisse Securities (Europe) 
Limited; Credit Suisse Securities (USA) LLC; D. E. 
Shaw Valence Portfolios, L.L.C.; Deutsche Bank AG; 
Deutsche Bank AG, Filiale Amsterdam;  Goldman 
Sachs Execution & Clearing, L.P.; Goldman Sachs In-
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ternational Holdings LLC; Goldman Sachs & Co. LLC, 
formerly known as Goldman, Sachs & Co.; GS Invest-
ment Strategies LLC; Homeland Insurance Co. of New 
York; Lyxor/Canyon Value Realization Fund Ltd.; 
Mill Shares Holdings (U.S.) Ltd. (formerly Mill Shares 
Holdings (Bermuda) Ltd.); Neuberger Berman BD 
LLC, formerly known as Neuberger Berman LLC; 
OneBeacon Insurance Savings Plan (a/k/a OneBeacon 
Insurance Savings Plan – Equity 401k and OneBeacon 
Insurance Savings Plan – Fully Managed); OneBea-
con Pension Plan (f/k/a OneBeacon Insurance Pension 
Plan); PNC Bank, National Association; RBC Capital 
Markets Arbitrage, S.A., formerly known as RBC Cap-
ital Markets Arbitrage, LLC; RBC Capital Markets, 
LLC; RBC Global Asset Management, Inc.; RBC 
O’Shaughnessy U.S. Value Fund; Royal Bank of Can-
ada; Royal Trust Corporation of Canada; Schultze As-
set Management, LP, formerly known as Schultze As-
set Management, LLC; Scotia Capital (USA) Inc.; Sco-
tia Capital Inc.; SG Americas Securities, LLC; State 
Street Bank and Trust Company; State Street Bank 
Luxembourg, S.A.; State Street Global Advisors (Ja-
pan) Co., Ltd.; State Street Global Advisors, Inc.; State 
Street Trust and Banking Company, Limited; Swiss 
American Corporation; Swiss American Securities, 
Inc.; TD Ameritrade Clearing, Inc.; The Bank of Nova 
Scotia; UBS AG; UBS Financial Services, Inc.; UBS 
Global Asset Management (Americas) Inc.; UBS Glob-
al Asset Management (US) Inc.; UBS O’Connor LLC; 
UBS Securities LLC; MUFG Union Bank, N.A., for-
merly known as Union Bank, N.A.; Variable Insur-
ance Products Fund II – Index 500 Portfolio; and 
Workers Compensation Board 

SABIN WILLETT 
MICHAEL C. D’AGOSTINO 
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MORGAN LEWIS & BOCKIUS LLP 
One Federal Street 
Boston, MA  02110 
Counsel for Aetna, Inc.; BNA Employees’ Retirement 
Plan, incorrectly named as “Bureau of Natl Affairs 
Ret”; Sharon Christhilf; The Church Pension Fund, in 
its individual and trustee capacities; Los Angeles City 
Employees’ Retirement System; Los Angeles Fire and 
Police Pension System; DL Partners, LP; Great-West 
Life & Annuity Insurance Company; Maxim Foreign 
Equity Portfolio; Maxim Series Fund, Inc.(n/k/a 
Great-West Funds, Inc.); Harris Corporation Master 
Trust, incorrectly named as “Harris Corp. Retirement 
Trust”; Teachers Retirement System of the State of Il-
linois; VY T. Rowe Price Equity Income Portfolio 
(f/k/a ING T. Rowe Price Equity Income Portfolio), a 
series of Voya Investors Trust (f/k/a ING Investors 
Trust); The Kraft Group; Laborers’ District Council & 
Contractors Pension Fund of Ohio; QS S&P 500 Index 
Fund (f/k/a Legg Mason Batterymarch Financial 
Management S&P 500 Index Fund), a series of the 
Legg Mason Partners Equity Trust, incorrectly named 
as “Legg Mason Partners”; Madison Square Investors 
Large-Cap Enhanced Index Fund LP (f/k/a NYLIM-
QS Large Cap Enhanced Fund LP), incorrectly named 
as “NYLIM-QS Large Cap Enhanced Fund LP” and 
also incorrectly named as “Madison Square Investors 
Large-Cap Enhanced Index Collective Index Fund 
f/k/a NYLIM Large-Cap Enhanced Index Collective 
Fund”; New York Life Insurance Company; Maryland 
State Retirement and Pension System; Milliken Re-
tirement Plan, incorrectly named as “Miliken Stock 
Fund (7R)” and also incorrectly named as “Miliken 
Stock Fund (7R) T. Rowe Price Trust Co.”; National 
Railroad Retirement Investment Trust; NorthShore 
University HealthSystem Second Century Fund; 
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NorthShore University HealthSystem, as Owner of the 
NorthShore University HealthSystem Second Century 
Fund; Northwestern Mutual Series Fund, Inc.; North-
western Mutual Life Insurance Company; Ohio Na-
tional Fund, Inc., incorrectly named as “Ohio Natl 
Fund, Inc. Strategic Value Portfolio” and as “John 
Doe, as Owner of Ohio Natl Fund, Inc. Strategic Value 
Portfolio Ohio National Financial Services”; Dorothy 
D. Park; Advanced Series Trust - AST QMA US Equi-
ty Alpha Portfolio; Prudential Insurance Company of 
America, incorrectly named as “Prudential Insurance 
Co. of America (PMFIM), a/k/a PICA- Prudential In-
surance Company Separate Account” and as “Pruden-
tial Inusrance Co. of America (PMFIM)” and also as 
“Prudential Insurance Co. of America (PDI)”; PGIM, 
Inc. (f/k/a Prudential Investment Management, Inc.); 
Prudential Retirement Insurance and Annuity Com-
pany; Stock Index Portfolio, a Series of the Prudential 
Series Fund, Inc.; Conservative Balanced Portfolio, a 
Series of the Prudential Series Fund, Inc.; Prudential 
Investment Portfolios 3 – Prudential QMA Strategic  
Value Fund (f/k/a “Strategic Partners Opportunity 
Funds”); Prudential Investment Portfolios 8 – Pruden-
tial QMA Strategic Value Fund; Redwood Master 
Fund, Ltd.; Hanna Jonas Miller; Ruth McCormick 
Tankersley Revocable Trust, Dated October 6, 1992, in-
correctly named as Ruth McCormick Tankersley, as 
Trustee of the 10/06/92 Ruth McCormick Tankersely 
Revocable Trust, and also incorrectly named as The 
10/06/92 Ruth McCormick Tankersley Revocable 
Trust,” also incorrectly named as “Ruth McCormick 
Tankersley Trust Dated 12/03/1990,” and also incor-
rectly named as “The 10/06/92 Ruth McCormick Tank-
ersley Revocable Trust”; Ruth McCormick Tankersley; 
Ellen Johnson Twaddell; William Sanderson 
Twaddell; Tiffany Tankersley; Trustees of the Walters 
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Art Gallery, Inc., d/b/a the Walters Art Museum, incor-
rectly named as “Walters Trustees Consolidated Fund 
– Fixed Income”; Vermont State Employees Retire-
ment System; Board of Administration of the Water 
and Power Employees’ Retirement Plan of the City of 
Los Angeles; and Weiss Multi-Strategy Partners LLC 

DANIEL L. CANTOR 
DANIEL S. SHAMAH 
O’MELVENY & MYERS LLP 
Times Square Tower 
7 Times Square 
New York, NY  10036 
Counsel for Bank of America, N.A; Bank of America, 
N.A. / LaSalle Bank, N.A.; Bank of America Corpora-
tion; Bank of America; Bank of America Structured 
Research; Banc of America Securities LLC; Bank of 
America N.A./ GWIM Trust Operations; BNP Paribas 
Prime Brokerage Inc.; Columbia Management Group; 
Forrestal Funding Master Trust; LaSalle Bank, N.A.; 
Merrill Lynch, Pierce, Fenner & Smith Incorporated; 
Merrill Lynch, Pierce, Fenner & Smith as successor to 
Banc of America Securities LLC, Securities Lending 
Services; Merrill Lynch; Merrill Lynch & Co., Inc.; 
Merrill Lynch Capital Corp.; Merrill Lynch Financial 
Markets, Inc.; Merrill Lynch Trust Co.; Merrill Lynch, 
Pierce, Fenner & Smith, Inc. – Safekeeping; Merrill 
Lynch, Pierce, Fenner & Smith, Inc. – Securities Lend-
ing; 1IA SPX1; US Trust Co. N.A.; and U.S. Trust 
Company of Delaware 

DAVID N. DUNN 
PHILLIPS, DUNN, SHRIVER 
    & CARROLL, P.C. 
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147 Western Avenue 
Brattleboro, VT  05301 
Counsel for Ciri Gillespie, Cara-Leigh Gillespie-
Wilson, John and Carol Jansson, Kirsten & John 
Gibbs, Walter Lang, Joel Marks, Steven and Susan 
Miller, Richard DeFoe, Kevin Domkowski, Richard & 
Lynda Freedman, Paul Gerken, Susan Gail Harwood 
Trust, Peter & Janice Howe, William H. Johnson, 
KWK Management, McConnell Foundation, Lili Char-
lotte Sarnoff, Spindle Limited Partnership, Maud P. 
Barton Revocable Trust, Cornelia Tobey, Richard Tri-
est, Jerold Jay Wichtel, James & Eileen Wirth, Eileen 
S. Buckley, Willowlake Development, and Lu Ann So-
dano 

STEPHEN L. RATNER 
DAVID A. PICON 
RUSSELL T. GORKIN 
PROSKAUER ROSE LLP 
11 Times Square 
New York, NY  10036 
Counsel for 1199SEIU Health Care Employees Pen-
sion Fund; 1199SEIU Home Care Employees Fund; 
1199SEIU Greater New York Pension Fund; A.G. Ed-
wards & Sons, LLC; A.G. Edwards Private Equity 
Partners III, L.P.; A.G. Edwards, Inc.; AG Edwards & 
Sons, Inc.; Baldwin Enterprises LLC (formerly known 
as Baldwin Enterprises, Inc.); The Bank of New York 
Mellon Corporation Retirement Plans Master Trust; 
BNY Mellon Investment Servicing (US) Inc. (f/k/a 
PFPC, Inc.); BNY Mellon Trust of Delaware; BNY 
Mellon, N.A., as Successor-In-Interest to Mellon Trust 
of New England, N.A.; Cede & Co.; Evergreen Asset 
Management Corp.; First Clearing, LLC; Jefferies LLC 
(formerly known as Jefferies & Company, Inc. and 
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which in 2011 merged with Jefferies Bache Securities, 
LLC, with Jefferies & Company, Inc. as the surviving 
entity); Mellon Bank N.A. Employees Benefit Collec-
tive Investment Plan; Mellon Bank, N.A. Employee 
Benefit Plan; Oppenheimer & Co., Inc.; Paper Prod-
ucts, Miscellaneous Chauffeurs, Warehousemen, Help-
ers, Messengers, Production and Office Workers Local 
27 Pension Fund; Pershing LLC; Reed Elsevier U.S. 
Retirement Plan; Reliance Trust Company; Strategic 
Funds, Inc.; The Bank of New York Mellon; The Bank 
of New York Mellon as trustee of The Bank of New 
York Mellon Employee Benefit Collective Investment 
Fund Plan f/k/a Mellon Bank, N.A. Employee Benefit 
Collective Investment Fund Plan; The Bank of New 
York Mellon as trustee of The Collective Trust of The 
Bank of New York; The Bank of New York Mellon as 
trustee of the PG&E Nuclear Facilities Qualified 
CPUC Decommissioning Master Trust; The Bank of 
New York Mellon as trustee of the PG&E Postretire-
ment Medical Plan Trust; The Bank of New York 
Mellon as trustee of the R.E. Ginna Nuclear Power 
Plant LLC Master Decommissioning Trust; The De-
pository Trust & Clearing Corporation; The Depository 
Trust Company; The Dreyfus Corporation; and Wa-
chovia Bank, N.A. 

DOUGLAS HALLWARD-DRIEMEIER 
ROPES & GRAY LLP 
2099 Pennsylvania Ave., NW 
Washington, DC  20006-6807 
Counsel for APG Asset Management US Inc. F/K/A 
ABP Investments US, Inc. (incorrectly named as 
ABP); Harvard University; Harvard Management Co.; 
President and Fellows of Harvard College; Loomis 
Sayles Credit Alpha Master Fund (incorrectly named 
as “Loomis Sayles Credit Alpha Fund”); LPL Finan-
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cial LLC; Marcia Tingley; Mutual of America Invest-
ment Corp.; Nora Morgenstern; Stichting Pensioen-
fonds van de ABN AMRO Bank N.V.; Stichting Pensi-
oenfonds ABP; Stichting Pensioenfonds Hoogovens; 
Stichting Pensioenfonds Zorg En Welzijn; Stichting 
Shell Pensioenfonds; Tribune Company Master Re-
tirement Savings Trust; Tribune Employee Stock Own-
ership Plan; Times Mirror Savings Plan; Tribune 
Company 401(k) Savings Plan; Trustees of Boston Col-
lege; and Welch & Forbes LLC 

GARY STEIN 
DAVID K. MOMBORQUETTE 
WILLIAM H. GUSSMAN, JR. 
SCHULTE ROTH & ZABEL LLP 
919 Third Avenue 
New York, NY  10022 
Counsel for Adage Capital Advisors Long, Adage Cap-
ital Partners LP, Cougar Trading, LLC, Del Mar Mas-
ter Fund, Ltd., DiMaio Ahmad Capital LLC, Emanuel 
E. Geduld 2005 Family Trust, GPC LX LLC, Gryphon 
Hidden Values VIII Ltd., Guggenheim Advisors, LLC, 
Guggenheim Portfolio Company XXXI, LLC, Guggen-
heim Portfolio LIX, LLC, Halcyon Asset Management 
LLC, Halcyon Diversified Fund LP, Halcyon Fund, 
LP, Halcyon Master Fund LP, Harvest AA Capital 
LP, Harvest Capital LP, Howard Berkowitz, Hudson 
Bay Fund LP, Hudson Bay Master Fund Ltd., Huss-
man Econometrics Advisors, Inc., Hussman Invest-
ment Trust, Hussman Strategic Growth Fund, John 
Splain, as Trustee of the Hussman Investment Trust, 
Lispenard Street Credit Fund LLP, Lispenard Street 
Credit Master Fund, Lispenard Street Credit Master 
Fund Ltd., Lockheed Martin Corporation, Lockheed 
Martin Corporation Master Retirement Trust, New 
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Americans LLC, Pond View Credit (Master) LP, QVT 
Fund LP, Sowood Alpha Fund LP, Stark Global Op-
portunities Master Fund Ltd., Stark Investments, 
Stark Master Fund Ltd., Swiss Re Financial Products 
Corp., TOA Reinsurance Company of America, 
Towerview LLC, Twin Securities, Inc., and Wa-
bash/Harvest Partners LP 


