
 

1 
LAW OFFICES OF MELAND RUSSIN & BUDWICK, P.A. 

3200 SOUTHEAST FINANCIAL CENTER, 200 SOUTH BISCAYNE BOULEVARD, MIAMI, FLORIDA  33131 • TELEPHONE (305) 358-6363 
{Firm Clients/4189/4189-1/01887644.DOC.} 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF FLORIDA 

WEST PALM BEACH DIVISION 
www.flsb.uscourts.gov  

 
In re:        CHAPTER 11  
 
PALM BEACH FINANCE PARTNERS, L.P.,  Case No. 09-36379-PGH 
PALM BEACH FINANCE II, L.P.,    Case No. 09-36396-PGH 
           (Jointly Administered) 
 Debtors. 
______________________________________/                                       
 

LIQUIDATING TRUSTEE’S MOTION TO APPROVE DISTRIBUTION  
SCHEME PURSUANT TO 11 U.S.C. § 510(b) AND BANKRUPTCY RULE 9019 

 
Barry E. Mukamal, in his capacity as liquidating trustee (“Liquidating Trustee”) for the 

Palm Beach Finance II Liquidating Trust (the “Liquidating Trust”), by and through undersigned 

counsel, and pursuant to 11 U.S.C. § 510(b) and Fed. R. Bankr. P. 9019, seeks an Order from 

this Court approving the Liquidating Trustee’s proposed distribution to certain limited partner 

creditors and interest holders (“LPs”) of Palm Beach Finance II, L.P. (“PBF II”) as set forth 

below. In support of this relief, the Liquidating Trustee states the following: 

PRELIMINARY STATEMENT 

 On September 22, 20161 the Liquidating Trustee sought either a judicial settlement 

conference or mediation of matters associated with 11 U.S.C. § 510(b) that may impact the 

creditors of Palm Beach Finance Partners, L.P. (“PBFP”) and PBF II (“510(b) Issues”). Given 

the number of parties potentially affected by the application of 11 U.S.C. § 510(b), and the 

Liquidating Trustee’s desire to make a distribution as early as reasonably practicable, mediation 

with the LPs affected by any proposed distribution where 11 U.S.C. § 510(b) may have 

application was both appropriate and necessary.  On October 20, 2016 the Court gave 

                                                 
1 See Liquidating Trustee’s Motion for Judicial Settlement Conference or in the Alternative for Mediation on 510(b) 
Issues [ECF No. 3036]. 
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authority to the Liquidating Trustee to conduct a judicial settlement conference or mediation.2 

On November 15, 2016, after notice to all parties in interest, the Liquidating Trustee participated 

in a mediation (“Mediation”) conducted by Harley E. Riedel (“Mediator”) that addressed the 

impact of 11 U.S.C. § 510(b) on LP claims in the estates of PBFP and PBF II (“510(b) Issues”). 

Palm Beach Offshore, Ltd. (“PBO”), Palm Beach Offshore II, Ltd. (“PBO II” together with 

PBO, the “Offshore Funds”) attended the mediation as non LP creditors of PBF II. Skybell 

Select LP (“Skybell”), JDFF Master Fund, LP (“JDFF Fund”) and John Daniel (“Mr. Daniel”) 

attended the Mediation as equity interest holders of PBF II.3 As evidenced by their joinders, the 

Offshore Funds, JDFF Fund and Mr. Daniel agree to the Liquidating Trustee’s proposed 

distribution scheme resulting from the Mediation.4 

 As more fully described below, the Liquidating Trustee seeks approval of a waterfall 

distribution scheme whereby LPs are treated differently depending on whether they filed proofs 

of claim and sent prepetition redemption requests. Specifically, the proposed distribution scheme 

divides the LPs into 4 categories for distribution purposes only.  

 An important distinction between the treatment of LPs in PBF II versus the treatment of 

LPs in PBFP is that the PBF II estate includes the debt of the Offshore Funds, whereas the only 

parties affected by the distribution scheme proposed in PBFP are LPs. As such, the distribution 

scheme for PBF II is impacted by an additional “carve-out” component, whereby the Offshore 

Funds agree to carve-out a percentage of their distribution (which is senior in priority to any LP 

                                                 
2 See Order Granting Liquidating Trustee’s Motion for Judicial Settlement Conference or in the Alternative for 
Mediation on 510(b) Issues [ECF No. 3065]. 
 
3 The mediation also addressed the claims of LPs in the estate of PBFP, and LPs of PBFP attended to negotiate 
issues related to the PBFP estate. However, the distribution scheme for LPs in PBFP are addressed by separate 
motion. 
 
4 The Liquidating Trustee has recently been advised that Sky Bell does not support the proposed distribution 
scheme. 
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claim) to fund distributions for the various categories of LPs described below which are junior in 

priority to the Offshore Funds allowed claims. 

 The Offshore Funds will receive (i) 98.5% of each dollar distributed by PBF II between 

$0 and $20 Million, (ii) 97% of each dollar distributed by PBF II between $20 Million and $60 

Million and (iii) 96.3% of each dollar distributed by PBF II in an amount greater than $60 

Million. Put differently, although the Offshore Funds are senior in priority to the LPs, in 

consideration of enabling a mediated settlement that will allow the Liquidating Trustee to 

promptly make distributions and avoid potentially costly and time-consuming litigation, in order 

to effectuate the above, the Offshore Funds have agreed to carve out (x) 1.5% of any 

distributions due to the Offshore Funds between $0 and $20 Million, (y) 3.0% of any 

distributions due to the Offshore Funds between $20 Million and $60 Million and (z) 3.7% of 

any distribution due to the Offshore Funds greater than $60 Million (collectively, the “Offshore 

Carve-out Distributions”). The Offshore Funds agreed to the Offshore Carve-out Distributions 

but took no position on the priority of the categories of LPs in receiving portions of such 

distributions, and such priority was determined by the Liquidating Trustee. 

 With respect to the LPs, Category A is comprised of those LPs that filed proofs of claim 

and made a prepetition redemption request. Such creditors are treated with the highest priority in 

the proposed LP distribution scheme, because they took actions in the prepetition period that are 

most consistent with the case law in which a limited partner’s claim was not subordinated. LPs in 

Category A will be treated as unsecured creditors recovering solely from the Offshore Carve-out 

Distributions with other LPs based on 100% of their allowed claim amounts. 

 Category B consists of those LPs that filed proofs of claim but did not send prepetition 

redemption requests. Such creditors are treated with the second highest priority in the proposed 
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LP distribution scheme, because their diligence in filing proofs of claim indicates an intent to be 

treated as unsecured creditors and receive a distribution from this estate and not to have their 

interests subordinated. LPs in category B are treated as unsecured creditors recovering solely 

from the Offshore Carve-out Distributions, sharing with other LPs based on 65% of their allowed 

claim amounts. 

 Category C is comprised of those LPs that did not file proofs of claim but made 

prepetition redemption requests. LPs in category C are treated less favorably than LPs in 

categories A and B, because they failed to file proofs of claim. However, the fact that such LPs 

made redemption requests indicates an intent to be treated as an unsecured creditor. Although the 

Liquidating Trustee could take the position that such LPs are not entitled to any distribution as a 

result of their failure to file a proof of claim, in the exercise of his reasonable business judgment, 

the proposed treatment of category C more closely comports with the spirit and intent of the 

Bankruptcy Code. LPs in category C are treated as equity interest holders recovering solely from 

the Offshore Carve-out Distributions, sharing with other LPs based on 30% of their allowed 

claim amounts. 

 Category D consists of those LPs that neither filed proofs of claim nor made prepetition 

redemption requests. LPs in category D are treated the least favorably because they failed to take 

action to assert an unsecured claim. That said, the Liquidating Trustee believes in the exercise of 

his reasonable business judgment that providing for at least some distribution to these LPs is 

appropriate under the circumstances. As such, LPs in category D are treated as equity interest 

holders recovering solely from the Offshore Carve-out Distributions, sharing with other LPs 

based on 15% of their allowed losses. 
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 Many courts take an expansive view of the reach of 11 U.S.C. § 510(b). Accordingly, it 

could be argued (and is the position of the Offshore Funds) that mandatory subordination of all 

LP claims, regardless of whether such LPs filed proofs of claim or made prepetition redemption 

requests, is required by applicable law and by the PBF II fund documents. However, the 

Liquidating Trustee, in the exercise of his reasonable business judgment does not believe such a 

result is necessary or appropriate in the circumstances of this case. As set forth herein, the 

Liquidating Trustee believes the proposed distribution scheme is in the best interest of creditors, 

is supported by the partnership agreements entered into by PBF II and the individual LPs, 

Delaware statutory law as well as relevant case law. Accordingly, the Liquidating Trustee 

requests an order of the Court approving the proposed distribution scheme.  

BACKGROUND 

1. On November 30, 2009, the Debtors filed voluntary Chapter 11 petitions in the 

United States Bankruptcy Court for the Southern District of Florida (“Florida Bankruptcy 

Court”). By subsequent Order of this Court, the cases are jointly administered. 

2. On January 29, 2010, the United States Trustee appointed the Liquidating Trustee 

as Chapter 11 trustee in both of the Debtors’ estates.  [ECF No. 107]. 

3. On October 21, 2010, this Court entered its Order Confirming Second Amended 

Joint Plan of Liquidation [ECF No. 444], creating the Liquidating Trusts, appointing the 

Liquidating Trustee as Liquidating Trustee and appointing Geoffrey Varga as Trust Monitor. 

4. On October 20, 2016, the Court entered its Order Granting Liquidating Trustee’s 

Motion for Judicial Settlement Conference or in the Alternative for Mediation on 510(b) Issues 

[ECF No. 3065]. 
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5. On October 27, 2016, the Liquidating Trustee noticed all parties in interest in the 

PBFP and PBF II estates that a mediation of the § 510(b) issues would occur on November 15, 

2016 and November 16, 2016, with Harley E. Riedel, Esq. serving as mediator (“Mediator”) 

[ECF No. 3067]. Parties in interest were invited to attend the mediation either in person or by 

phone. 

6. On November 15, 2016 the Mediation took place, and this Motion and the 

proposed distribution scheme described herein arises from the Mediation. 

RELIEF REQUESTED 
 

7. The Liquidating Trustee seeks an Order from this Court approving the proposed 

distribution scheme set forth herein. 

A. 11 U.S.C. 510(b) 

8. When determining the applicability of 11 U.S.C. § 510(b) to the limited partner 

claims5 at issue in this case, we begin, as we must, with the language of the statute.   

9. Section 510(b) of the Bankruptcy Code provides: 

For the purpose of distribution under this title, a claim arising from rescission of 
a purchase or sale of a security of the debtor or of an affiliate of the debtor, for 
damages arising from the purchase or sale of such a security, or for 
reimbursement or contribution allowed under section 502 on account of such a 
claim, shall be subordinated to all claims or interests that are senior to or equal 
the claim or interest represented by such security, except that if such security is 
common stock, such claim has the same priority as common stock. 
 

11 U.S.C. § 510(b) (emphasis added). 

                                                 
5  The analysis of 11 U.S.C. § 510(b) is inapplicable to the claims of the Offshore Funds which hold claims for debt, 
as they were lenders to PBF II not limited partners of PBF II. 
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B. Analysis of 11 U.S.C. § 510(b)’s Application to Limited Partner Redemption 
Requests 

 
10. The language of § 510(b) refers to claims arising from “rescission.” However, the 

LP claims at issue in this case are claims arising from redemption requests the Debtors failed to 

honor before the Petition Date. At least two courts have noted a distinction between a 

“rescission-based claim, which [is] subject to §510(b) subordination, [and] a claim based on 

redemption of ownership interests, which might not be.”6 As noted by the SeaQuest court: 

“Rescission” is defined as “[a] party’s unilateral unmaking of a contract for a legally sufficient 

reason, such as the other party’s material breach, or a judgment rescinding the contract; 

voidance.”7 Redemption, on the other hand, has been referred to as a conversion of equity to 

debt.8 

11. The Court in Seaquest referenced the distinction between claims arising from 

rescission and redemption as follows: 

The policy rationales underlying § 510(b) support the result in the circuit court 
cases because those claimants bargained for an equity position in the debtors and 
never converted that equity into debt pre-petition. A claimant who held equity on 
the petition date or was promised equity has assumed the risk of enterprise 
insolvency in exchange for the upside potential of equity ownership. By 
redeeming equity for debt before the bankruptcy filing, the claimant can convert 
from the “risk/return position of an equity investor” to a “fixed, pre-petition debt 
due and owing” the claimant as a creditor.  

 
In re Seaquest Diving, 579 F.3d at 423 (emphasis added). 

                                                 
6  In re Orange Cnty. Nursery Inc., 479 B.R. 863, 867 (Bankr. C.D. Cal. 2012) (emphasis in original) reversed and 
remanded other grounds 523 B.R. 692 (C.D. Cal. 2014) (discussing SeaQuest, 579 F.3d at 423, which allowed for 
subordination because the transaction was for rescission, rather than for redemption). 
 
7  In re SeaQuest Diving, LP, 579 F.3d 411, 419 (5th Cir. 2009)). (quoting BLACK’S LAW DICTIONARY 1332 
(8th ed. 2004) (emphasis added)). 
 
8  See id. at 423 (citing In re Am. Wagering, Inc., 493 F.3d 1067, 1073 (C.D. Cal. 2007)). 
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12. One way a debtor may convert equity to debt is by issuing a promissory note. If 

the debtor redeems a security interest by issuing a promissory note, some courts hold that the 

creditor becomes the equivalent of a regular noteholder – a general unsecured creditor, and thus 

outside the reach of § 510(b). For example in SeaQuest, the court observed that had the 

transaction been structured as a redemption, the debtor would have retained the LP’s capital 

contribution, and the LP would have a claim against the debtor's assets pari passu with the 

debtor's other creditors. Instead, the debtor essentially agreed to give back the same assets that 

the LP had contributed in exchange for the LP’s relinquishing its equity stake.9 

13. Here, while certain LPs made redemption requests prior to the Petition Date, the 

requests were not honored and no promissory notes or any other securities were ever issued. 

Even though the LP Agreements contemplate in Section 8.6 that withdrawal proceeds could be 

paid in “securities or other assets,” this did not occur. 

14. It could be argued that the LPs were “deemed to have retired” their interests upon 

the date of demand, and that the inability or failure of PBFP or PBF II to pay the demands, does 

not change the identity of the LPs making such demands as creditors. However, it is important to 

note that Section 8.4 of the LP Agreement makes clear that withdrawals are “effective on the last 

day of each calendar quarter after allocations of Allocable Net Profits or Allocable Net Losses 

and the Performance Allocation (if any) as of such date.” See Section 8.4 of the LP Agreement. 

However, in many instances the redemptions were noticed before the end of the quarter, and the 

end of the quarter occurred before the Petition Date. Arguably, therefore, many redemptions may 

have become “effective.” 

                                                 
9  In re SeaQuest Diving, LP, 579 F.3d at 424. 
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15. While it could be argued that the redemption demands converted equity to debt at 

the time the demands became effective, the broad interpretation of § 510(b) employed by the 

majority of courts, including this Court, could be fatal to such an interpretation. This is because 

such courts are not focused in their § 510(b) analysis on the identity of the claimants but whether 

there is some nexus to the purchase or sale of a security.10 

16. The phrase “arising from” in § 510(b) is universally acknowledged by courts to be 

ambiguous.11 However, the majority of courts (including this Court), interpreting this phrase 

have adopted a so-called “but-for” test determining that only some nexus or causal relationship 

between the claim and the purchase of the securities must exist to invoke mandatory 

subordination. These courts take the position that the nexus required should not be limited to 

claims involving the purchase itself.12 

17. The most recent circuit level decision analyzing the meaning of “arising from” in 

§ 510(b) is Pensco Trust Co. v. Tristar Esperanza Properties, LLC (In re Tristar Esperanza 

Properties, LLC), 782 F.3d 492 (9th Cir. 2015).13 In Tristar, the Ninth Circuit acknowledged that 

                                                 
10  See In re NAL Fin. Group, Inc., 237 B.R. 225 (Bankr. S.D. Fla. 1999).  In NAL, this Court  adopted “the broader 
reading of § 510(b),” holding that Section 510(b) applies so long as “the purchase or sale [is] part of the causal link 
although the injury may flow from a subsequent event.” In NAL, this Court found that the cause of action would not 
have accrued, and the creditor “would not have incurred any damages if [the creditor] did not purchase the [security] 
in the first place[. Thus,] the purchase is a causal link.” In so-holding, this Court adopted a ‘but for’ test. Here, the 
LP claims would not have accrued but for the purchase. 
 
11  See e.g. In re Telegroup, Inc., 281 F.3d 133, 138 (3d Cir. 2002) (“We conclude that the phrase “arising from” is 
ambiguous”); In re SeaQuest Diving, LP, 579 F.3d 411, 418 (5th Cir. 2009); Rombro v. Dufrayne (In re Med 
Diversified, Inc.), 461 F.3d 251, 255 (2d Cir. 2006); In re Geneva Steel Co., 281 F.3d 1173, 1178-79 (10th Cir. 
2002); Pensco Trust Co. v. Tristar Esperanza Properties, LLC (In re Tristar Esperanza Properties, LLC), 488 B.R. 
394, 402 (9th Cir. 2015) (“What constitutes ‘arising from’ has been considered and found ambiguous by the Second, 
Third, Fifth, Ninth and Tenth Circuits. No circuit has taken a contrary view.”). 
 
12  See e.g., In re Telegroup, Inc., 281 F.3d 133, 138 and 143 (“The claim would not exist but for claimants' purchase 
of debtor's stock”); In re NAL Fin. Group, Inc. 237 B.R. 225, 234 (Bankr. S.D. Fla. 1999) (J. Hyman) (“Interbanc 
would not have these causes of action against NALF had the parties not entered into these agreements.”). 
 
13  A recent decision of a bankruptcy court in the Southern District of New York has criticized Tristar as being 
inconsistent with the law in the Second Circuit which contemplates only 2 rationales for mandatory subordination 
under § 510(b):  either the claimant (1) took on the risk and return expectations of a shareholder rather than a 
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at least one bankruptcy court has held that the status of the claim on the date of the petition 

controls the subordination question.14 In MarketXT, the court reasoned “It is black letter law that 

claims are analyzed as of the date of the filing of a petition, not as of a hypothetical date in the 

past.”15 Because the creditor held a judgment based on notes issued following the creditor's 

exercise of the liquidation preference of its preferred stock, it was a creditor on the date of the 

petition and thus its claim was not subject to subordination.16 Various other courts have followed 

similar reasoning in refusing to subordinate certain creditors' claims even though their debt 

instruments or judgments derived from an equity interest.17 

18. These cases suggest that to be subject to subordination, the claimant must, at the 

very least, enjoy the rights and privileges of equity ownership on the date of the bankruptcy 

petition. See Mobile Tool Int'l, 306 B.R. at 782. However, the Ninth Circuit rejected that 

principle in In re Betacom of Phoenix, Inc., 240 F.3d 823 (9th Cir. 2001), holding that a claimant 

who bargained for an equity position was subject to subordination, even though he never enjoyed 

the benefits of equity ownership. Betacom, 240 F.3d at 829–30. 

19. Based on the foregoing analysis, even though LPs that timely asserted a 

contractual redemption demand could, under the minority view, assert that their claims are the 

“equivalent” of an unsecured claim and should share pari passu with other unsecured creditors in 

                                                                                                                                                             
creditor; or (2) seeks to recover a contribution to the equity pool relied upon by creditors in deciding whether to 
extend credit to the debtor. See In re Lehman Bros, Inc. – B.R. --, 2015 WL 6163438 at *39 (Bankr. S.D.N.Y. Oct. 
8, 2015) citing In re Med Diversified, Inc. 461 F.3d 251, 256 (2d Cir. 2006) and KIT Digital, Inc. v. Invigor Group 
Ltd. (In re KIT Digital, Inc.), 497 B.R. 170, 183 (Bankr. S.D.N.Y. 2013). 
 
14  See In re MarketXT Holdings Corp., 361 B.R. 369, 389 (Bankr. S.D.N.Y .2007). 
 
15 Id. (citing 5 Lawrence P. King et al., COLLIER ON BANKRUPTCY ¶ 506.04 (15th ed. rev. 2006)). 
 
16 Id. at 389–90. 
 
17 See, e.g., In re Cybersight LLC, No. 02–11033, Civ. A. 04–112 JJF, 2004 WL 2713098, at *4 (D. Del. Nov. 17, 
2004); In re Swift Instruments, Inc., No. NC–11–1426–DHSA, 2012 WL 762833, at *7–8 (9th Cir. BAP Mar. 8, 
2012); In re Mobile Tool Int'l, Inc., 306 B.R. 778, 782 (Bankr. D. Del.2004). 

Case 09-36379-PGH    Doc 3137    Filed 01/11/17    Page 10 of 39



 

11 
LAW OFFICES OF MELAND RUSSIN & BUDWICK, P.A. 

3200 SOUTHEAST FINANCIAL CENTER, 200 SOUTH BISCAYNE BOULEVARD, MIAMI, FLORIDA  33131 • TELEPHONE (305) 358-6363 
{Firm Clients/4189/4189-1/01887644.DOC.} 

any distribution, the majority of cases analyzed by the Trustee suggest that this Court would 

likely invoke subordination if it finds at least some nexus between such LPs claims and the 

purchase of securities. In addition, the Offshore Funds have informed the Liquidating Trustee 

that they strongly believe that subordination of LP claims is clearly mandated by the Bankruptcy 

Code, applicable case law, and the PBF II fund documents, and that they would vigorously 

pursue such subordination in the Court if not for the settlement and prompt distributions pursuant 

to such settlement sought by this Motion. 

20. Given the uncertainty surrounding the application of 510(b), especially in the 

context of the complex facts at issue in this case, implementation of the proposed distribution 

scheme/settlement is appropriate and in the best interests of the estate and its creditors. 

THE MEDIATION 

A. The Offshore Creditors 

21. The Offshore Funds hold over $718 Million of allowed unsecured claims against 

the PBF II estate. Although the proposed distribution scheme does not affect the superior priority 

of the Offshore Funds claims, the Offshore Funds could and has informed the Liquidating 

Trustee that, absent the settlement, would assert an interest in all funds available for distribution 

as a result of their priority position, and thus their participation and agreement to the proposed 

distribution scheme and to fund the carve-out described herein was greatly beneficial to the 

Estate. The Offshore Funds attended the Mediation.  

B. The LP Participants 

22. John Daniel, through JDFF Master Fund, LP, holds $1.5 Million of allowed 

equity interests in the PBF II estate. John Daniel attended the Mediation. 
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23. Skybell holds over $5.6 million of allowed equity interests against the PBF II 

estate. Skybell attended the Mediation. 

C. The Liquidating Trustee’s Conclusions Regarding the Application of 11 U.S.C. 
§510(b). 

 
24. The Liquidating Trustee has considered documentation governing the limited 

partners of PBFP as well as relevant statutory and case law and has determined as follows: 

a) The PBF II limited partnership agreements contemplated that 

Limited Partners, under certain conditions, could withdraw their capital from the 

partnership by giving notice, and shall be deemed to have retired from the 

partnership as of the date of such withdrawal. See Limited Partnership Agreement 

at §8.4(a). Section 11.3 of the Limited Partnership Agreements expressly provide 

that distributions to Limited Partners are subordinated to repayment of the funded 

notes underlying the Offshore Funds’ Class 2B Claims. 

b) The Limited Partnership Agreements are governed by the laws of 

the State of Delaware. Pursuant to Del. Code. Ann. tit. 6, § 17-606, at the time a 

limited partner becomes entitled to receive a distribution, he or she has the status 

of, and is entitled to all remedies available to, a creditor of the limited partnership 

with respect to the distribution. See Del. Code. Ann. tit. 6, 17-606. 

c) A number of bankruptcy courts have held that former equity 

holders are entitled to the status of creditors, and not subject to subordination 

pursuant to 11 U.S.C. § 510(b) where, for example, shareholders have triggered 

repurchase obligations, were issued notes in exchange for stock, or triggered 

contractual redemption rights. E.g. In re Mobile Tool Int’l, Inc., 306 B.R. 778 

(Bankr. D. Del. 2004); In re Montgomery Ward Holding Corp., 272 B.R. 836 
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(Bankr. D. Del. 2001) (same); In re Marketxt Holdings Corp., 361 B.R. 369 

(Bankr. S.D.N.Y. 2007); In re Cybersight LLC, No. 02-11033, 2004 WL 2713098 

(D. Del. Nov. 17, 2004). 

25. The Liquidating Trustee has concluded that viable arguments can be made that the 

language of 11 U.S.C. § 510(b) and the express language of the PBF II Limited Partnership 

Agreements are clear and that all LP claims are subordinated to general unsecured creditors and 

arguably treated as equity interests. Conversely, viable arguments can also be made that an 

investor who (i) timely asserted a contractual redemption demand, and/or (ii) filed a proof of 

claim asserting creditor status should have the status of a creditor, subordinated only to non-

investor third party creditor claims. An investor who fails to take such steps is arguably purely 

equity and not entitled to creditor status. However, a determination of how 11 U.S.C. § 510(b) 

should be applied in this case is not free from doubt, as the analysis is fact specific and subject to 

dispute. 

26. The Liquidating Trustee, in the exercise of his reasonable business judgment 

believes that the proposed distribution scheme set forth below is appropriate and should be 

approved by this Court. The proposed distribution scheme will recognize legal priorities based 

on the actions specific investors took to protect their rights and obtain creditor status, provide 

some distribution to all categories of claimants, and represents a resolution of potentially lengthy 

and costly litigation that will further reduce the funds available and further delay distributions, 

with significant uncertainty as to outcome. 

D. The Proposed Waterfall Distribution Scheme 

27. The Offshore Funds hold allowed claims for debt, and are therefore superior in 

priority to the LPs with respect to distribution of estate assets. As a result of their superior 
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priority, the Offshore Funds are entitled to payment of their allowed claims in full before any 

funds are distributed to the LPs which are junior in priority. Nonetheless, the Offshore Funds 

have agreed to carve-out a percentage of what would otherwise be their distribution to fund 

distributions to the LPs. Specifically, the Offshore Funds will receive (i) 98.5% of each dollar 

distributed by PBF II between $0 and $20 Million, (ii) 97% of each dollar distributed by PBF II 

between $20 Million and $60 Million and (iii) 96.3% of each dollar distributed by PBF II in an 

amount greater than $60 Million. Thus, the Offshore Funds have agreed, in the interest of 

settlement and without acknowledging any legal or equitable rights of LPs to receive any 

distributions, to carve-out 1.5% of any distributions between $0 and $20 Million, 3.0% of any 

distributions between $20 Million and $40 Million and 3.7% of any distributions over $60 

Million. The carve-outs granted by the Offshore Funds will fund distributions to the various 

categories of LPs described below.  

28. The Liquidating Trustee proposes the following distribution scheme for different 

categories of limited partners: 

a) Category A: Creditors who (i) filed proofs of claim and (ii) made 

prepetition redemption requests or (iii) have unsecured claims allowed pursuant to Court 

Order will share in the Offshore Carve-out Distributions based on 100% of their allowed 

claim amounts, and will receive a different distribution depending on the amount of their 

allowed claim. Specifically, claims in Category A allowed in an amount between $0 and 

$20 Million will receive 0.95% of each distribution depending on a final claim 

allowance. Claims in Category A allowed in an amount between $20 Million and $60 

Million will receive 1.90% of each distribution depending on a final claim allowance. 

And claims in Category A allowed in an amount over $60 Million will receive 2.34% of 
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each distribution depending on a final claim allowance. LPs in this category are treated 

with the highest priority in the proposed distribution scheme, because they took actions in 

the prepetition period that are most consistent with the caselaw referenced above in 

which a limited partner’s claim was not subordinated. The total of claims in Category A 

equals $54,008,689.  

b) Category B: Creditors who (i) filed proofs of claim and (ii) did not make 

prepetition redemption requests will share in the Offshore Carve-out Distributions based 

on 65% of their allowed claim amounts, and will receive a different distribution 

depending on the amount of their allowed claim. Specifically, claims in Category B 

allowed in an amount between $0 and $20 Million will receive 0.21% of each distribution 

depending on a final claim allowance. Claims in Category B allowed in an amount 

between $20 Million and $60 Million will receive 0.42% of each distribution depending 

on a final claim allowance. And claims in Category B allowed in an amount over $60 

Million will receive .51% of each distribution depending on a final claim allowance. The 

LPs in category B are treated with the second highest priority in the proposed distribution 

scheme, because their diligence in filing proofs of claim indicates an intent to be treated 

as unsecured creditors and receive a distribution from this estate and to not have their 

interests subordinated. The total of claims in Category B equals $11,862,500. 

c) Category C: Equity interest holders who (i) did not file proofs of interest 

but (ii) made prepetition redemption requests will share in the Offshore Carve-out 

Distributions based on approximately 30% of their allowed equity amounts, and will 

receive a different distribution depending on the amount of their allowed equity interest. 

Specifically, equity interests in Category C allowed in an amount between $0 and $20 

Case 09-36379-PGH    Doc 3137    Filed 01/11/17    Page 15 of 39



 

16 
LAW OFFICES OF MELAND RUSSIN & BUDWICK, P.A. 

3200 SOUTHEAST FINANCIAL CENTER, 200 SOUTH BISCAYNE BOULEVARD, MIAMI, FLORIDA  33131 • TELEPHONE (305) 358-6363 
{Firm Clients/4189/4189-1/01887644.DOC.} 

Million will receive 0.28% of each distribution depending on a final claim allowance. 

Equity interests in Category C allowed in an amount between $20 Million and $60 

Million will receive 0.55% of each distribution depending on a final claim allowance. 

And equity interests in Category C allowed in an amount over $60 Million will receive 

0.68% of each distribution depending on a final claim allowance. LPs in category C are 

treated less favorably than LPs in Categories A and B, because they failed to file proofs 

of claim. However, the fact that such LPs made redemption requests indicates an intent to 

be treated as an unsecured creditor. Although the Liquidating Trustee could take the 

position that such LPs are not entitled to any distribution as a result of their failure to file 

a proof of claim, in the exercise of his reasonable business judgment, the proposed 

treatment of Category C more closely comports with the spirit and intent of the 

bankruptcy code. The total of interests in Category C equals $15,770.851. 

d) Category D: Equity interest holders who (i) did not file proofs of interest 

and (ii) did not make prepetition redemption demands will share in the Offshore Carve-

out Distributions based on approximately 15% of their allowed amounts, and will receive 

a different distribution depending on the amount of their allowed equity interest. 

Specifically, equity interests in Category D allowed in an amount between $0 and $20 

Million will receive 0.07% of each distribution depending on a final claim allowance. 

Equity interests in Category D allowed in an amount between $20 Million and $60 

Million will receive 0.13% of each distribution depending on a final claim allowance. 

And equity interests in Category D allowed in an amount over $60 Million will receive 

0.17% of each distribution depending on a final claim allowance. LPs in category D are 

treated the least favorably because they failed to take action to assert an unsecured claim. 
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That said, the Liquidating Trustee recognizes that these LPs were victims of the Petters 

Ponzi scheme as well, and believes in the exercise of his reasonable business judgment 

that providing for at least some distribution to these LPs is appropriate under the 

circumstances. The total of interests in Category D equals $3,829,053. 

E. Fed. R. Bankr. P. 9019 

29. Although a quasi “settlement” between the Liquidating Trustee, the Offshore 

Funds and one of the LPs that attended mediation, as a result of the participation at Mediation 

and agreement of Mr. Daniel to the proposed distribution scheme, the Liquidating Trustee seeks 

approval of the proposed distribution scheme not only pursuant to 11 U.S.C. § 510(b), but also 

Federal Rule of Bankruptcy Procedure 9019.  

30. Rule 9019 provides in relevant part that “[o]n motion ... and after a hearing on 

notice to creditors; the debtor … and to such other entities as the Court may designate, the Court 

may approve a compromise or settlement.” 

31. Approval of a settlement in a bankruptcy proceeding is within the sole discretion 

of the Court and will not be disturbed or modified on appeal unless approval or disapproval is an 

abuse of discretion. See In re Arrow Air, 85 BR 891 (Bankr. S.D. Fla. 1988). 

32.  The standards for approval are well settled and require the Court to inquire into 

the reasonableness of the proposed settlement.  See, e.g., Protective Comm. for Indep.  

Stockholders of TMT Trailer Ferry, Inc. v. Anderson, 390 U.S. 414, 424 (1968); In re W.T. Grant 

Co., 699 F.2d 599, 608 (2d Cir. 1983); Florida Trailer and Equip. Co. v. Deal, 284 F.2d 567, 

571 (5th Cir. 1960). The inquiry need only determine whether the settlement falls below the 

lowest point of the range of reasonableness.  See W.T. Grant Co., 699 F.2d at 608; see also In re 

Martin, 91 F.3d 389 (3rd Cir. 1996); In re Louise's Inc., 211 B.R. 798 (D. Del. 1997) (setting 
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forth considerations by the Court for approval of a settlement, including: (i) the probability of 

success in litigation, (ii) the likely difficulties in collection; (iii) the complexity of the litigation 

involved, and the expense, inconvenience and delay necessarily attending it; and (iv) the 

paramount interest of the creditors.   

The Distribution Scheme Should be Approved 
 

33. Based upon the above legal principles, the Liquidating Trustee asserts that the 

proposed distribution scheme falls well above the lowest point of the range of reasonableness 

and, thus, should be approved. 

Probability of success in litigation 

34. The Liquidating Trustee could assert that all LP claims should be subordinated 

pursuant to 11 U.S.C. § 510(b). Thus, there is considerable litigation risk between the estates and 

the LPs if the Liquidating Trustee were to seek subordination of all LP claims. This is one of the 

main factors driving the Liquidating Trustee’s proposed distribution scheme. However, the 

Liquidating Trustee does not believe such a result is in the best interest of the estates and its 

creditors and therefore believes the proposed distribution scheme, as agreed by Mr. Daniel, 

favorably resolves this matter for all LP creditors, as it represents a distribution scheme that is 

not only logical but designed to elicit the most equitable distribution for all the LPs, not just Mr. 

Daniel.  

35. In any event, there are litigation risks both on proving the elements of 11 U.S.C. § 

510(b) and the arguing about the application of the partnership agreements, Delaware statutory 

law and the application of relevant caselaw. 
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Collectability 

36. As a result of the unique nature of the relief requested herein, collectability is not 

a significant issue that militates one way or another with respect to the relief requested. 

Complexity of litigation and attendant expense, inconvenience and delay 
 

37. This is a meaningful consideration that militates in favor of approval of the 

Stipulation. 

38. In sum, although the LP claims outlined above could arguably be covered within 

the scope of 11 U.S.C. § 510(b), as noted above, there are good arguments as to why 510(b) 

should not apply. To the extent the matter is disputed, any litigation of specific LP claims in 

relation to § 510(b) would potentially require the retention of experts and fact discovery before a 

trial could take place. Coupled with the legal hurdles outlined above, the result of these efforts 

will be substantial fees of professionals that would significantly diminish the net result of any 

recovery against the Transferee. 

39. The proposed distribution scheme addresses these concerns. The LPs would avoid 

litigating fact specific claims, with the attendant expense and delay of litigation being nullified.   

Paramount interest of creditors 
 

40. The proposed distribution scheme represents an appropriate resolution of the § 

510(b) Issues, which have significant legal concerns, gives certainty to the Liquidating Trusts 

and avoids the risk, expense and delay attendant with litigation. As such, the proposed 

distribution scheme is in the paramount interest of the Liquidating Trusts and their stakeholders 

and should be approved. 

Case 09-36379-PGH    Doc 3137    Filed 01/11/17    Page 19 of 39



 

20 
LAW OFFICES OF MELAND RUSSIN & BUDWICK, P.A. 

3200 SOUTHEAST FINANCIAL CENTER, 200 SOUTH BISCAYNE BOULEVARD, MIAMI, FLORIDA  33131 • TELEPHONE (305) 358-6363 
{Firm Clients/4189/4189-1/01887644.DOC.} 

WHEREFORE, the Liquidating Trustee respectfully requests that this Court enter an 

Order approving the proposed distribution scheme and granting such other relief this Court 

deems just and proper.  

CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that a true and correct copy of the foregoing was served on 

January 11, 2017, via the Court’s Notice of Electronic Filing upon the Registered Users listed on 

the attached Exhibit 1, via Regular U.S. Mail upon the parties listed on the Court’s Manual 

Notice List attached as Composite Exhibit 2, the Court’s Matrices in Case No. 09-36379-BKC-

PGH and Case No. 09-36396-BKC-PGH attached as Composite Exhibit 318, and those additional 

addresses set forth on Composite Exhibit 4. 

 
        s/ Peter D. Russin   

Peter D. Russin, Esquire 
Florida Bar No. 765902 
James C. Moon, Esquire 
Florida Bar No. 938211 
jmoon@melandrussin.com 
MELAND RUSSIN & BUDWICK, P.A. 
3200 Southeast Financial Center 
200 South Biscayne Boulevard 
Miami, Florida  33131 
Telephone: (305) 358-6363 
Telecopy: (305) 358-1221 
Attorneys for Barry E. Mukamal,  
Liquidating Trustee 

                                                 
18 “ADDL” means these additional parties served as a courtesy.  See Composite Exhibit 4.  
“BAD” means that it is a known bad address; hence, no service by mail.   
“DUP” means that the address appears more than once on this exhibit and is only being 
served one time by mail.   
“NEF” means that service was made by Notice of Electronic Filing as set forth on Exhibit 1 
and is not being additionally served by mail.    
“NNR” means no notice is required.   
“PBFP” means that entity appears on both matrices and only being served once. 
“N-WD” means no notice required as such party has filed a Notice of Withdrawal with this Court.
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• Skipper J Vine     jonathan.vine@csklegal.com, Stefanie.copelow@csklegal.com;iraida.avila@csklegal.com;denise.allwine@csklegal.com
• Skipper J Vine     jonathan.vine@csklegal.com, Stefanie.copelow@csklegal.com;iraida.avila@csklegal.com;denise.allwine@csklegal.com
• Joseph Wasserkrug     jwasserkrug@melandrussin.com, 

ltannenbaum@melandrussin.com;mrbnefs@yahoo.com;jwasserkrug@ecf.courtdrive.com;ltannenbaum@ecf.courtdrive.com;phornia@ecf.courtdrive.com
• Jessica L Wasserstrom     jwasserstrom@melandrussin.com, 

ltannenbaum@melandrussin.com;mrbnefs@yahoo.com;jwasserstrom@ecf.courtdrive.com;ltannenbaum@ecf.courtdrive.com;phornia@ecf.courtdrive.com
• Jessica L Wasserstrom     jwasserstrom@melandrussin.com, 

ltannenbaum@melandrussin.com;mrbnefs@yahoo.com;jwasserstrom@ecf.courtdrive.com;ltannenbaum@ecf.courtdrive.com;phornia@ecf.courtdrive.com
• Morris D. Weiss     morris.weiss@wallerlaw.com, sherri.savala@wallerlaw.com;annmarie.jezisek@wallerlaw.com
• George L. Zinkler     gzinkler.ecf@rprslaw.com
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Manual Notice List for both cases: 09-36379 and 09-36396 
The following is the list of parties who are not on the list to receive email notice/service for this case 
(who therefore require manual noticing/service). You may wish to use your mouse to select and copy this 
list into your word processing program in order to create notices or labels for these recipients.   
 

Updated January 11, 2017 

Michael B Apfeld 
780 North Water Street  
Milwaukee, WI 53202 
 

James F Bendernagel 
1501 K St, NW  
Washington, DC 20005 

John B Berringer 
599 Lexington Ave 22nd Fl  
New York, NY 10022 

Debra Bogo-Ernst 
71 S Wacker Drive  
Chicago, IL 60606 
 

Sean O'D. Bosack 
833 East Michigan Street 
Suite 1800  
Milwaukee, WI 53202 
 

Carl D. Ciochon 
1111 Broadway 24th Floor  
Oakland, CA 94607 

Alicia C. Davis 
330 N Wabash Ave #2800  
Chicago, IL 60611 
 

Andrew Davis 
150 S Fifth St. #2300  
Minneapolis, MN 55402 

Gregory W Deckert 
12912 63 Ave N  
Maple Grove, MN 55369 

Mary Sue Donohue 
5355 Town Center Rd #801  
Boca Raton, FL 33486 
 

Gonzalo R Dorta 
334 Minorca Ave  
Coral Gables, FL 33134 

Edward J Estrada 
599 Lexington Ave 22 Flr  
New York, NY 10022 

William Evanoff 
1 S Dearborn St  
Chicago, IL 60603 
 

Evan K Farber 
599 Lexington Ave 22nd Fl  
New York, NY 10022 

Michael B Fisco 
90 S 7th St #2200  
Minneapolis, MN 55402 

Megan C. Fitzpatrick 
330 N Wabash Ave #2800  
Chicago, IL 60611 
 

John Harper 
100 S 5 St #1400  
Minneapolis, MN 55402 

Jonathan R. Ingrisano 
780 N Water St.  
Milwaukee, WI 53202 

Matthew B Kaplan 
1100 New York Ave, NW #500  
Washington, DC 20005 

John B Kent 
POB 447  
Jacksonville, FL 32201 
 

Paula S Kim 
161 N Clark St #4200  
Chicago, IL 60601 
 

John L. Kirtley 
833 East Michigan Street 
Suite 1800  
Milwaukee, WI 53202 
 

Bryan Krakauer 
1 S Dearborn St  
Chicago, IL 60603 

Robert T. Kugler 
150 S Fifth St. #2300  
Minneapolis, MN 55402 
 

Joshua D. Yount 
71 S Wacker Drive  
Chicago, IL 60606 
 

Steven Thomas 
14 27th Ave  
Venice, CA 90291 

Lucia Nale 
71 S Wacker Drive  
Chicago, IL 60606 
 

Jerry L Switzer 
161 N Clark St #4200  
Chicago, IL 60601 
 

Roger G. Schwartz 
Latham & Watkins LLP 
885 Third Ave  
New York, NY 10022-4834 
 

Miles N. Ruthberg          ADDL 
885 Third Avenue  
New York, NY 10022 
 

Thomas Manisero            ADDL 
1133 Westchester Avenue 
White Plains, NY 10604 

Julie P Vianale                 BAD 
2499 Glades Rd #112  
Boca Raton, FL 33431 
 

Richard G. Wilson       DUP 
90 South Seventh St.  
Minneapolis, MN 55402 
 

Robert J. Malionek          ADDL 
885 Third Avenue  
New York, NY 10022 

  

   
   
   

COMPOSITE EXHIBIT 2
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 Label Matrix for local noticing                      Ashton Revocable Living Trust                        BMO Harris Bank, N.A.                        
 113C-9                                               c/o Helen Chaitman                                   c/o Charles W. Throckmorton                  
 Case 09-36379-PGH                                    45 Broadway                                          2525 Ponce de Leon                           
 Southern District of Florida                         New York, NY 10006-3007                              9th Floor                                    
 West Palm Beach                                                                                           Coral Gables, FL 33134-6039                  
 Wed Jan 11 10:23:37 EST 2017                                                                                                                           

 Blackpool Absolute Return Fund, LLC                  Blackpool Partners, LLC                              Calhoun Multi-Series Fund, L.P.              
 c/o Douglas Ralston                                  c/o Douglas Ralston                                  c/o Transcontinental Fund Administrator      
 3633 Driftwood Drive                                 3633 Driftwood Drive                                 11 South LaSalle #1730                       
 Long Grove, IL 60047-5235                            Long Grove, IL 60047-5235                            Suite 300                                    
                                                                                                           Chicago, IL 60603-1204                       
                                                                                                                                                        

 Crown Financial Ministries, Inc.                     Douglas A. Kelly, Chapter 11 Trustee                 Father’s Heart-A Ranch for Children Inc      
 c/o Timothy M. Obitts, Esq.                          c/o Bradley M. Saxton                                Shumaker, Loop, & Kendrick, LLP              
 Gammon & Grange, P.C.                                PO Box 1391                                          101 E. Kennedy Blvd                          
 8280 Greensboro Dr., 7th Floor                       Orlando, FL 32802-1391                               Suite 2800                                   
 McLean, VA 22102-3885                                                                                     Tampa, Fl 33602-5153                         
                                                                                                                                                        

 First Baptist Church of Tequesta, Inc.               Fulcrum Credit Partners LLC                          General Electric Credit Corporation          
 c/o Roberto M. Vargas, Esq.                          c/o Matthew W Hamilton                               c/o Patricia A. Redmond                      
 Jones Foster Johnston & Stubbs, P.A.                 111 Congress Ave #2550                               Stearns Weaver Miller                        
 505 S. Flagler Drive                                 Austin, TX 78701-4044                                150 W. Flagler St., #2200                    
 Suite 1100                                                                                                Miami, FL 33130-1545                         
 West Palm Beach, FL 33401-5950                                                                                                                         

 Geoff Varga, as Liquidating Trust Monitor fo         Geoff Varga, as Liquidator                           Golden Gate VP Absolute Return Fund, LP      
 Levine Kellogg, et al. c/o RobinJRubens              c/o Robin Rubens                                     H. Thomas Halen III, President               
 201 S. Biscayne Blvd., 34th Floor                    201 S Biscayne Blvd 34 Fl                            1750 Montgomery St, First Floor              
 Miami, FL 33131-4332                                 Miami, FL 33131-4332                                 San Francisco, CA 94111-1000                 
                                                                                                                                                        
                                                                                                                                                        

 Golden Sun Capital Management, LLC                   HSBC USA, INC                                        JDFF Master Fund, LP                         
 c/o Michael L. Schuster, Esq.                        c/o Franck D. Chantayan                              c/o Patrick M. Mosley                        
 100 SE 2nd Street                                    Carlton Fields, P.A.                                 Hill Ward Henderson PA                       
 Suite 4400                                           525 Okeechobee Blvd., Suite 1200                     101 E. Kennedy Blvd., Suite 3700             
 Miami 33131-2118                                     West Palm Beach, FL 33401-6350                       Tampa, FL 33602-5195                         
                                                                                                                                                        

 KBC Financial Products (Cayman Islands) Ltd.         Kaufman Rossin, P.A.                                 Kaufman, Rossin & Co.                        
                                                      c/o Daniel L. Gold                                   c/o Rice Pugatch Robinson & Schiller         
                                                      100 Southeast Second St #3800                        101 NE 3rd Avenue                            
                                                      Miami, FL 33131-2126                                 Suite1800                                    
                                                                                                           Fort Lauderdale, FL 33301-1162               
                                                                                                                                                        

 Kinetic Partners (Cayman) Ltd                        Levine Kellogg Lehman Schneider & Grossman L         M&I Marshall & Ilsley Bank                   
 c/o Robin Rubens, Esq. at LKLSG                      LKLSG c/o Robin Rubens                               c/o Charles W. Throckmorton                  
 201 S. Biscayne Blvd., 22 FL                         201 S. Biscayne Blvd., 34th Fl                       2525 Ponce de Leon                           
 Miami, FL 33131-4338                                 Miami, FL 33131-4332                                 9th Floor                                    
                                                                                                           Coral Gables, FL 33134-6039                  
                                                                                                                                                        

 MIO Partners Inc                                     Minnesota Teen Challenge, Inc.                       Mosaic Fund, L.P.                            
 c/o Robin E Keller Esq                               c/o                                                  c/o Kristopher E. Pearson                    
 590 Madison Ave                                      Paul Joseph McMahon, P.A.                            Stearns Weaver Miller                        
 New York, NY 10022-2524                              Miami, FL 33129 US                                   150 W. Flagler St.                           
                                                                                                           Ste. 2200                                    
                                                                                                           Miami, FL 33130-1545                         

 Palm Beach Finance II, L.P.                          Palm Beach Finance Partners, L.P.                    Prison Fellowship Ministries, Inc.           
 3601 PGA Blvd                                        3601 PGA Blvd                                        c/o Timothy M. Obitts, Esq.                  
 Suite 301                                            Suite 301                                            Gammon & Grange, P.C.                        
 Palm Beach Gardens, FL 33410-2712                    Palm Beach Gardens, FL 33410-2712                    8280 Greensboro Dr., 7th Floor               
                                                                                                           McLean, VA 22102-3885                        
                                                                                                                                                        COMPOSITE EXHIBIT 3
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 Raymond G. Feldman Family Ventures, L.P.             Reed Smith LLP                                       SCALL, LLC                                   
 c/o of Richard Feldman                               599 Lexington Ave 22 Flr                             c/o Edward Toptani, Esq.                     
 4644 Balboa Ave.                                     New York, NY 10022-7650                              127 East 59th Street                         
 Encino, CA 91316-4105                                                                                     New York, NY 10022-1225                      
                                                                                                                                                        
                                                                                                                                                        

 Sims Moss Kline & Davis, LLP                         Sky Bell Select, LP                                  Sumnicht Money Masters Fund I Liquidating Tr 
 Davis Gillett Mottern & Sims LLC                     c/o Thomas M. Messana                                Custodian & Trustee, National Advisors       
 c/o Jerry L Sims                                     401 East Las Olas Blvd #1400                         8717 W. 110th St #700                        
 Promenade #2445                                      Ft. Lauderdale, FL 33301-2218                        Suite 300                                    
 1230 Peachtree St NE                                                                                      Overland Park, KS 66210-2103                 
 Atlanta, GA 30309-3574                                                                                                                                 

 Sumnicht Money Masters Fund LP                       The Christensen Group, Inc.                          Thomas J. Ginley Life Ins. Trust Dated 1-22- 
 Sumnicht Hedge Fund Advisors, LLC                    Wicker Smith O’Hara McCoy & Ford, P                  6650 N. Tower Circle Drive                   
 c/o Vern Sumnicht                                    515 North Flagler Drive                              Lincolnwood, Il 60712-3218                   
 W6240 Communication Court                            Suite 1600                                                                                        
 Appleton, WI 54914-8549                              West Palm Beach, FL 33401-4346                                                                    
                                                                                                                                                        

 Toledo Fund, LLC                                     Trustee Services Inc 2                               West Capital Management                      
 c/o Edward Toptani, Esq.                             Ken Welt                                             c/o Simon B. Paris                           
 127 East 59th Street                                 3790 N 28 Tr                                         1 Liberty Pl 52 FL                           
 New York, NY 10022-1225                              Hollywood, FL 33020-1112                             1650 Market St                               
                                                                                                           Philadelphia, PA 19103-7301                  
                                                                                                                                                        

 ZCALL, LLC                                           Agile Safety Fund (International)                    Agile Safety Fund (Master Fund)              
 c/o Edward Toptani, Esq.                             730 17th Street                                      730 17th Street                              
 127 East 59th Street                                 Suite 550                                            Suite 550                                    
 New York, NY 10022-1225                              Denver, CO 80202-3539                                Denver, CO 80202-3539                        
                                                                                                                                                        
                                                                                                                                                        

 Agile Safety Variable Fund, L.P.                     Albert Liguori                                       Alton Opitz                                  
 730 17th Street                                      16590 Crownsbury Way, #201                           144 Newhaven Ln                              
 Suite 550                                            Ft. Myers, FL 33908-5695                             Butler, PA 16001-7910                        
 Denver, CO 80202-3539                                                                                                                                  
                                                                                                                                                        
                                                                                                                                                        

 Amy Davenport                                        Amy Davenport                                        Armadillo Fund                               
 3 Greenwich Dr                                       POB 3511                                             40 Random Farms Cir                          
 Midland, TX 79705-6418                               Midland, TX 79702-3511                               Chappaqua, NY 10514-1000                     
                                                                                                                                                        
                                                                                                                                                        
                                                                                                                                                        

 BTA Oil Producers                                    Barry Beal                                           BayRoc Associates                            
 104 S Pecos St                                       104 S Pecos St                                       c/o JamiScott                                
 Midland, TX 79701-5099                               Midland, TX 79701-5021                               15 W 53rd St. #24-B                          
                                                                                                           New York, NY 10019-5401                      
                                                                                                                                                        
                                                                                                                                                        

 Beacon Partners, Ltd                                 Beal Family Trust FBO Kelly S Beal                   Beal GST Exemption Trust                     
 3030 McKinney Ave, #305                              104 S Pecos St                                       104 S Pecos St                               
 Dallas, TX 75204-7472                                Midland, TX 79701-5021                               Midland, TX 79701-5021                       
                                                                                                                                                        
                                                                                                                                                        
                                                                                                                                                        

 Blackpool Absolute Return Fund, LLC                  Bruce Prevost #15810-041                             Calhoun Multi-Series Fund, L.P.              
 c/o John E. Page, Esquire                            9595 W Quincy Ave                                    c/o John E. Page, Esquire                    
 Shraiberg, Ferrara & Landau, P.A.                    Littleton, CO 80123-1159                             Shraiberg, Ferrara & Landau, P.A.            
 2385 N.W. Executive Center Drive, Suite                                                                   2385 NW Executive Center Dr, Suite 300       
 Boca Raton, Florida 33431-8579                                                                            Boca Raton, FL 33431-8530                    
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 Cannonball Funds/Globefin Asset Manageme             Carlton Beal Family Trust FBO Barry Beal             Christopher J Topolewski, West Capital Manag 
 PO Box 218                                           104 S Pecos St                                       c/o Simon B. Paris                           
 Wickatunk, NJ 07765-0218                             Midland, TX 79701-5021                               1 Liberty Pl 52 FL                           
                                                                                                           1650 Market St                               
                                                                                                           Philadelphia, PA 19103-7301                  
                                                                                                                                                        

 Claude Lestage                                       Cohen Milstein Sellers & Toll, PLLC                  Compass Special Situations Fund LP           
 4893 N Kay                                           1100 New York Avenue, N.W.                           c/o Robin E. Keller, Esq.                    
 Palm Beach Gardens, FL 33418-6167                    Suite 500, West Tower                                Hogan Lovells US LLP                         
                                                      Washington, D.C 20005-3964                           875 Third Ave                                
                                                      Attn: Andrew N. Friedman, Esq.                       New York, NY 10022-7222                      
                                                                                                                                                        

 David W Harrold                                      Deer Island, LP                                      Dennis Dobrinich                             
 RRM Miami                                            Red Bird Farm 89 Nason Hill Rd                       3860 Dogwood Ave                             
 Residential ReEntry Office                           Sherborn, MA 01770-1233                              Palm Beach Gardens, FL 33410-4755            
 401 N Miami Avenue                                                                                                                                     
 Miami, FL 33128-1830                                                                                                                                   
                                                                                                                                                        

 Douglas A. Kelley, Chapter 11 Trustee                Douglas A. Kelley, Chapter 11 Trustee                Father’s Heart Family Foundation Inc. (      
 Attn: James A. Rubenstein, Esq.                      Attn: Terrence J. Fleming, Esq.                      5155 W Quincy Ave E 102                      
 Moss and Barnett                                     4200 IDS Center                                      Denver, CO 80236-3255                        
 150 South Fifth Street, Suite 1200                   80 South Eighth Street                                                                            
 Minneapolis, MN 55402-4129                           Minneapolis, MN 55402-2100                                                                        
                                                                                                                                                        

 Frank Vennes #05123-059                              Freestone Capital Management, Inc                    Fulbright & Jaworski                         
 FCI Coleman Low                                      701 Fifth Ave 74th Floor                             Norton Rose Fulbright US LLP                 
 Federal Correctional Institution                     Seattle, WA 98104-7016                               RBC Plaza                                    
 POB 1031                                                                                                  60 South Sixth St #3100                      
 Coleman, FL 33521-1031                                                                                    Minneapolis, MN 55402-1114                   
                                                                                                                                                        

 George & Nancy Slain                                 George Novograder                                    Gillett Mottern and Walker, LLP              
 1517 Conifer Ridge Lane                              875 N MIchigan Ave #3612                             1230 Peachtree St. NE #2445                  
 Prescott, AZ 86303-4946                              Chicago, IL 60611-1947                               Atlanta, GA 30309                            
                                                                                                           At. Bob Mottern - Sky Bell                   
                                                                                                           Pete L DeMahy, Esquire 30309-7500            
                                                                                                                                                        

 Golden Gate VP Absolute Return Fund, LP              Golden Sun Capital Management                        Golden Sun Multi-Manager Fund                
 c/o Michael J Cordone, Esq                           Attn: Solomon Halpern                                ATTN: Paul Flynn (Old Hill Partners)         
 2600 One Commerce Square                             885 Arapahoe Ave                                     1120 Post Rd.                                
 Philadelphia, PA 19103-7018                          Bolder, CO 80302-6011                                Darien, CT 06820-5447                        
                                                                                                                                                        
                                                                                                                                                        

 Guy M. Hohmann, Esq.                                 HSBC USA, Inc.                                       Holland & Knight, LLP                        
 100 Congress AVe                                     c/o Franck D. Chantayan                              701 Brickell Ave                             
 18th Floor                                           Carlton Fields, PA                                   Suite 3000                                   
 Austin, TX 78701-4042                                525 Okeechobee Blvd., Suite 1200                     Attn: Mitchell Herr                          
                                                      West Palm Beach, FL 33401-6350                       Miami, FL 33131-2847                         
                                                                                                                                                        

 JamiScott                                            JamiScott LLC                                        Janet Bonebrake                              
 c/o Leonard & Lillian Schneider                      15 W 53rd St #24-B                                   13956 San Pablo Ave., Apt. 336               
 15 W 53rd St #24-B                                   New York, NY 10019-5401                              San Pablo, CA  94806-5304                    
 New York, NY 10019-5401                                                                                                                                
                                                                                                                                                        
                                                                                                                                                        

 Janette Bancroft                                     Jerry L. Sims, Davis Gillett Mottern & Sims          John Bergman                                 
 c/o Kurt G. Bancroft                                 Promenade Ste 2445                                   c/o Erika L. Morabito, Esq.                  
 9052 SW 103 Ave                                      1230 Peachtree St NE                                 Foley k Lardner LLP                          
 Ocala, FL 34481-8230                                 Atlanta, GA 30309-3574                               3000 K St NW, Ste 600                        
                                                                                                           Washington, DC 20007-5111                    
                                                                                                                                                        

Case 09-36379-PGH    Doc 3137    Filed 01/11/17    Page 28 of 39

gvallejo
New Stamp

gvallejo
New Stamp



 John Daniel                                          Judith Goldsmith                                     K&K Capital Management, Inc.                 
 225 Wellington Lane                                  3 Water Ln                                           8701 N. Merrill St                           
 Cape Girardeau, MO 63701-9540                        Manhasset, NY 11030-1021                             Niles, IL 60714-1922                         
                                                                                                                                                        
                                                                                                                                                        
                                                                                                                                                        

 KBC Finance Products (Cayman Islands) Ltd.           Kaufman Rossin & Co.                                 Keleen H. Beal Estate                        
 111 Old Broad Street                                 2699 S Bayshore Dr                                   104 S Pecos St                               
 London, England                                      Miami, FL 33133-5486                                 Midland, TX 79701-5021                       
 EC2N 1FP                                                                                                                                               
                                                                                                                                                        
                                                                                                                                                        

 Kelly Beal                                           LAB Investments Fund, LP                             Leslie Schneider                             
 104 S Pecos St                                       1875 S Grant St, #600                                c/o JamiScott                                
 Midland, TX 79701-5021                               San Mateo, CA 94402-7013                             15 W 53rd St., #24-B                         
                                                                                                           New York, NY 10019-5401                      
                                                                                                                                                        
                                                                                                                                                        

 Lewis B. Freeman & Partners, Inc.                    Lionheart LP                                         Lynda Beal                                   
 c/o Kenneth A. Welt, Receiver                        by and through David A, Kite, Agent                  104 S Pecos St                               
 1776 North Pine Island Road                          160 N Wacker Dr, 4th Fl                              Midland, TX 79701-5021                       
 Suite 101                                            Chicago, IL 60606-1566                                                                            
 Plantation, Florida 33322-5200                                                                                                                         
                                                                                                                                                        

 M. Lee Toothman                                      MB Investments, LLC                                  MIO Partners Inc                             
 216 Barbados Dr                                      110 N Wacker Dr, #330                                Attn: Casey S Lipscomb                       
 Jupiter, FL 33458-2917                               Chicago, IL 60606-1511                               Vice President-Legal and Secretary           
                                                                                                           245 Park Ave 13 Flr                          
                                                                                                           New York, NY 10167-2300                      
                                                                                                                                                        

 Marder Investment Advisors Corp.                     Mark Prevost                                         Martin Casdagli                              
 8033 Sunset Blvd, #830                               2372 Hidden Ridge Ln                                 554 E Coronado Rd                            
 Los Angeles, CA 90046-2401                           Jasper, AL 35504-7268                                Santa Fe, NM 87505-0347                      
                                                                                                                                                        
                                                                                                                                                        
                                                                                                                                                        

 McKinsey Master Retirement Trust                     Mosaic Capital Fund LLC                              Nancy Beal                                   
 c/o Robin E. Keller, Esq.                            c/o Philadelphia Financial                           104 S Pecos St                               
 Hogan Lovells US LLP                                 Attn.: John F Reilly                                 Midland, TX 79701-5021                       
 875 Third Ave                                        One Liberty Place                                                                                 
 New York, NY 10022-7222                              1650 Market St 54th Place                                                                         
                                                      Philadelphia, PA  19103-7309                                                                      

 Nancy Dobrinich                                      Nancy Hollingsworth                                  NetWide Capital LLC                          
 3860 Dogwood Ave                                     30777 Riverside Ln                                   P.O. Box 957                                 
 Palm Beach Gardens, FL 33410-4755                    Trappe, MD 21673-1798                                Boulder, CO 80306-0957                       
                                                                                                                                                        
                                                                                                                                                        
                                                                                                                                                        

 Office of the US Trustee                             Palm Beach Finance Holdings, Inc.                    Palm Beach Offshore II, Ltd                  
 51 S.W. 1st Ave.                                     c/o Lindquist & Vennum, PLLP                         Admiral Financial Center, 5th Floor          
 Suite 1204                                           80 South Eighth Street, Ste 4200                     90 Fort Street, PO Box 32021                 
 Miami, FL 33130-1614                                 Minneapolis, MN 55402-2223                           Grand Cayman KY - 1208                       
                                                                                                           Cayman Islands                               
                                                                                                                                                        

 Palm Beach Offshore LTD                              Pemco Partners, LP                                   Petters Company, Inc.                        
 Anchorage Centre, 2nd Floor                          8 Lyman St, #204                                     c/o Lindquist & Vennum, PLLP                 
 PO Box 32021 SMB                                     Westborough, MA 01581-1487                           80 South Eighth St, Ste 4200                 
 Grand Cayman, Cayman Islands                                                                              Minneapolis, MN 55402-2223                   
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 Prateek Mehrotra, CFA, CAIA                          Randall Linkous                                      Robert Davenport                             
 Sumnicht & Associates                                1174 SW 27 Ave                                       POB 3511                                     
 W6240 Communication Ct, #1                           Boynton Beach, FL 33426-7824                         Midland, TX 79702-3511                       
 Appleton, WI 54914-8549                                                                                                                                
                                                                                                                                                        
                                                                                                                                                        

 Robert Davenport, Jr                                 Ron Priestley                                        Ronald R. Peterson                           
 104 S Pecos St                                       5565 N Espina Rd                                     Jenner & Block LLP                           
 Midland, TX 79701-5021                               Tuscon, AZ 85718-5101                                353 North Clark St.                          
                                                                                                           Chicago, IL 60654-5474                       
                                                                                                                                                        
                                                                                                                                                        

 Ronald R. Peterson                                   Ronald R. Peterson                                   SALI Fund Services, LLC                      
 c/ Wilkie Farr & Gallagher, LLP                      c/o McDermott Will & Emery, LLP                      6836 Austin Center St #320                   
 Attn: Michael S. Schachter, Esq.                     Attn: Lazar P. Raynal, Esq.                          Austin, TX 78731-3193                        
 787 Seventh Ave                                      227 West Monroe Street                                                                            
 New York, NY 10019-6099                              Chicago, IL 60606-5096                                                                            
                                                                                                                                                        

 SBL-DIF                                              SSR Capital Partners, LP                             SSR Capital Partners, LP                     
 c/o Robin E. Keller, Esq.                            c/o R. James George, Jr., Esq                        c/o R. James George, Jr., Esq.               
 Hogan Lovells US LLP                                 114 W 7th St #1100                                   114 W. Seventh Street                        
 875 Third Ave                                        Austin, TX 78701-3015                                Suite 1100                                   
 New York, NY 10022-7222                                                                                   Austin, TX 78701-3015                        
                                                                                                                                                        

 Sage Capital Resources                               Sandra Linkous                                       Sarah Stroebel, Snr Corp Counsel             
 3006 Julia St W, Unit A                              1174 SW 27 Ave                                       U.S. Bank National Association               
 Tampa, FL 33629-8809                                 Boynton Beach, FL 33426-7824                         800 Nicollet Mall                            
                                                                                                           Minneapolis, MN 55402-2511                   
                                                                                                                                                        
                                                                                                                                                        

 Scott Schneider                                      Special Situations Investment Fund, LP               Spencer Beal                                 
 c/o JamiScott                                        c/o Robin Keller, Esq.                               104 S Pecos St                               
 15 W 53rd St, #24-B                                  Hogan Lovells US LLP                                 Midland, TX 79701-5021                       
 New York, NY 10019-5401                              875 Third Avenue                                                                                  
                                                      New York, NY 10022-7222                                                                           
                                                                                                                                                        

 Spencer Evans Beal Family Trust                      Spring Investor Services Inc.                        Sterling Management Inc.                     
 104 S Pecos St                                       Red Bird Farm                                        c/o Dave Engstrom                            
 Midland, TX 79701-5021                               89 Nason Hill Rd                                     14 Basswood Dr                               
                                                      Sherborn, MA 01770-1233                              Santa Rosa Beach, FL 32459-4366              
                                                                                                                                                        
                                                                                                                                                        

 Steven Feder                                         Strategic Stable Return Fund (ID), LP                Strategic Stable Return Fund II, LP          
 730 17th Street                                      c/o CVP SPV LLC                                      c/o CVP SPV LLC                              
 Suite 550                                            Attn: General Counsel                                Attn: General Counsel                        
 Denver, CO 80202-3539                                49 W Putnam Ave                                      49 W Putnam Ave                              
                                                      Greenwich, CT 06830-5328                             Greenwich, CT 06830-5328                     
                                                                                                                                                        

 Sumnicht Money Masters Fund I                        Sumnicht Money Masters Fund I                        Sumnicht Money Masters Fund, LP              
 Liquidating Trust I                                  Liquidating Trust I                                  c/o John E. Page, Esquire                    
 Cust/Ttee Nat’l Advisors Trust Co                    c/o John E. Page                                     Shraiberg Ferrara & Landau PA                
 800 E 101st Ter Ste 300                              2385 NW Executive Center Dr. #300                    2385 NW Executive Center Dr. #300            
 Kansas City, MO 64131-5309                           Boca Raton, FL 33431-8530                            Boca Raton, FL 33431-8530                    
                                                                                                                                                        

 Table Mountain Capital, LLC                          Ted Goldsmith                                        The Beal Trust U/A 4/17/68                   
 850 Quince Ave                                       3 Water Ln                                           104 S Pecos St                               
 Boulder, Co 80304-0746                               Manhasset, NY 11030-1021                             Midland, TX 79701-5021                       
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 Tradex Global Advisors                               U.S. Bank National Association                       VAS Partners, LLC                            
 35 Mason St, 4th Fl                                  c/o Richard G. Wilson, Esq.                          Attn: Vincent P Allegra                      
 Greenwich, CT 06830-5433                             Maslon Edeman Borman & Brand LLP                     4401 W Roosevelt Rd                          
                                                      90 S 7th Street, Suite 3300                          Hillside, IL 60162-2031                      
                                                      Minneapolis, MN 55402-4104                                                                        
                                                                                                                                                        

 Vincent Allegra                                      West Capital Management                              Wilbur Hobgood                               
 449 S Evergreen St                                   1818 Market St, #3323                                2189 Radnor Ct                               
 Bensenville, IL 60106-2505                           Philadelphia, PA 19103-3655                          North Palm Beach, FL 33408-2157              
                                                                                                                                                        
                                                                                                                                                        
                                                                                                                                                        

 Barry Mukamal CPA                                    Barry E Mukamal                                      Barry E. Mukamal                             
 1 SW  3 Ave, Ste 2150                                1 SE 3 Avenue Ste 2150                               1 SE 3 Ave. Ste 2150                         
 Miami, FL 33131                                      Box 158                                              Miami, FL 33131-1716                         
                                                      Miami, FL 33131-1716                                                                              
                                                                                                                                                        
                                                                                                                                                        

 Barry E. Mukamal                                     Boris Onefater                                       Brett A Stillman                             
 1 SE 3rd Ave 10th FL #2150                           305 Madison Ave #2036                                PC Doctor                                    
 Miami, FL 33131-1716                                 New York, NY 10165-0027                              3300 N Palmaire Dr #407                      
                                                                                                           Pombano Beach, FL 33069-4235                 
                                                                                                                                                        
                                                                                                                                                        

 Brian Cummins                                        Bruce Prevost                                        Carolyn Robbins Manley                       
 Champion Legal Graphics and Video                    c/o Rappaport Osborne & Rappaport PL                 Carolyn Robbins Jury Simulations, Inc        
 306 Alcazar Ave #201                                 1300 N Federal Hwy #203                              1933 S Oak Haven Cir                         
 Coral Gables, FL 33134-4318                          Boca Raton, FL 33432-2848                            North Miami Beach, FL 33179-2834             
                                                                                                                                                        
                                                                                                                                                        

 Catherine A Ghiglieri                                Chad P. Pugatch                                      Christopher Flynn                            
 Ghiglieri & Company                                  RPRS, PA                                             c/o Charles W. Throckmorton                  
 2300 Cypress Point West                              101 NE 3rd Ave., #1800                               2525 Ponce de Leon                           
 Austin, TX 78746-7117                                Ft. Laud., FL 33301-1252                             9th Floor                                    
                                                                                                           Coral Gables, FL 33134-6039                  
                                                                                                                                                        

 Christopher Laursen                                  Daniel N. Rosen                                      David Harrold                                
 National Economic Research Associates,               300 Avenue North #200                                c/o Rappaport Osborne & Rappaport, PL        
 1255 23rd St NW                                      Minneapolis, MN 55425-5527                           1300 N Federal Hwy #203                      
 Washington, DC 20037-1169                                                                                 Boca Raton, FL 33432-2848                    
                                                                                                                                                        
                                                                                                                                                        

 David S Mandel                                       Elliot B Kula                                        Eric Rubin                                   
 Mandel & Mandel LLP                                  Kula & Samson, LLP                                   6861 SW 196 Ave #201                         
 1200 Alfred I. duPont Bldg                           17501 Biscayne Blvd                                  Ft. Lauderdale, FL 33332-1658                
 169 East Flagler St                                  Aventura, FL 33160-4804                                                                           
 Miami, FL 33131-1205                                                                                                                                   
                                                                                                                                                        

 Gerard A McHale, Jr                                  Hubert Thomas Wilkins III                            Ira H Holt Jr                                
 1601 Jackson St #200                                 Robert Hughes Associates, Inc                        Analytic Focus, LLC                          
 Ft Myers, FL 33901-2968                              508 Twilight Trail #200                              11467 Huebner Rd, #4200                      
                                                      Richardson, TX 75080-8100                            San Antonio, TX 78230-1075                   
                                                                                                                                                        
                                                                                                                                                        

 James S. Feltman                                     Jay P Tarshis                                        Jeffrey H Sloman                             
 600 Brickell Ave #2525                               Arnstein & Lehr LLP                                  1 SE Third Ave #1820                         
 Miami, FL 33131-3082                                 120 S. Riverside Plaza #1200                         Miami, FL 33131-1704                         
                                                      Chicago, IL 60606-3941                                                                            
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 John Daniel                                          John D. Eaton                                        John H Genovese                              
 c/o Patrick M. Mosley                                Rasco Klock Reininger                                100 SE 2 St Ste 4400                         
 Hill Ward Henderson PA                               283 Catalonia Avenue, 2nd Floor                      Miami, FL 33131-2118                         
 101 E Kennedy Blvd, Suite 3700                       Coral Gables, FL 33134-6712                                                                       
 Tampa, FL 33602-5195                                                                                                                                   
                                                                                                                                                        

 Jonathan Guy Manning                                 Kenneth A Ralston                                    Kenneth A Welt                               
 Campbells Law Firm                                   c/o Douglas Ralston                                  Trustee Services, Inc.                       
 Willow House Cricket Sq                              3633 Driftwood Drive                                 8255 West Sunrise Boulevard                  
 POB 884                                              Long Grove, IL 60047-5235                            Suite #177                                   
 Grand Cayman KY1-1103 Cayman Islands                                                                      Plantation, FL 33322-5403                    
 George Town                                                                                                                                            

 Kevin O’Halloran                                     Leslie Roy Grossman                                  Luke Dalchow                                 
 Newbridge Management, LLC                            9132 Vander Cove                                     c/o Fabian Hoffner                           
 1720 Peachtree St #425N                              Boynton Beach, FL 33473-4994                         310 4th Ave South                            
 Atlanta, GA 30309-2449                                                                                    Suite 5010                                   
                                                                                                           Minneapolis, MN 55415-1053                   
                                                                                                                                                        

 Lynn E Turner                                        Marc Hurwitz                                         Marie Ashton                                 
 Hemming Morse, LLP                                   Crossroads Investigations, Inc.                      c/o Helen Chaitman                           
 725 S Figueroa St #2950                              1835 NE Miami Gardens Dr #547                        45 Broadway                                  
 Los Angeles, CA 90017-5474                           North Miami Beach, FL 33179-5035                     New York, NY 10006-3007                      
                                                                                                                                                        
                                                                                                                                                        

 Michael Lesser                                       Michael R Slade                                      Michael S Budwick Esq                        
 68 Mountainview Rd                                   Callaway & Price Inc                                 200 S Biscayne Blvd # 3200                   
 Millburn, NJ 07041-1532                              1639 Forum Pl #5                                     Miami, FL 33131-5323                         
                                                      West Palm Beach, FL 33401-2330                                                                    
                                                                                                                                                        
                                                                                                                                                        

 Michelle Harrold                                     Nancy B Rapoport                                     Patrick M. Mosley                            
 c/o Furr and Cohen, P.A.                             530 Farrington Court                                 Hill Ward Henderson                          
 2255 Glades Road                                     Las Vegas, NV 89123-0622                             101 E. Kennedy Blvd., Suite 3700             
 Suite 337W                                                                                                Tampa, FL 33602-5195                         
 Boca Raton, FL 33431-7379                                                                                                                              
                                                                                                                                                        

 Paul A Avron Esq.                                    Paul Steven Singerman Esq                            Peter Hagan                                  
 One Town Center Road, Ste. 301                       1450 Brickell Ave #1900                              Berkeley Research Group                      
 Boca Raton, FL 33486-1014                            Miami, FL 33131-3453                                 2200 Powell St., Ste. 1200                   
                                                                                                           Emeryville, CA 94608-1833                    
                                                                                                                                                        
                                                                                                                                                        

 Richard Painter                                      Soneet R Kapila                                      Stephen Williams                             
 7128 Mark Terrace Dr                                 Kapila & Company                                     59 Damonte Ranch Pkwy #3360                  
 Edina, MN 55439-1628                                 1000 S Federal Hwy #200                              Reno, NV 89521-1907                          
                                                      Ft. Lauderdale, FL 33316-1237                                                                     
                                                                                                                                                        
                                                                                                                                                        

 Steven Bakaysa                                       Steven I Fried                                                                                    
 2251 Wigwam Pkwy #1026                               4400 Bayou Blvd #6                                                                                
 Hendesron, NV 89074-6235                             Pensacola, FL 32503-1905                                                                          
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 Label Matrix for local noticing                      Geoff Varga, as Liquidator                           Palm Beach Finance II, L.P.                  
 113C-9                                               c/o Robin J. Rubens                                  3601 PGA Blvd                                
 Case 09-36396-PGH                                    201 S Biscayne Blvd 34 Fl                            Suite 301                                    
 Southern District of Florida                         Miami, FL 33131-4332                                 Palm Beach Gardens, FL 33410-2712            
 West Palm Beach                                                                                                                                        
 Wed Jan 11 10:25:33 EST 2017                                                                                                                           

 US Trust, Co-Trustee of the Maxine B Adler T         ARIS Capital Management                              ARIS Multi-Strategy Fund, LP                 
 5200 Town Center Road #500                           333 SE 2nd Ave #2012                                 Aris Capital Management                      
 Boca Raton, FL 33486-1018                            Miami, FL 33131-2177                                 333 SE 2nd Ave #2012                         
                                                                                                           Miami, FL 33131-2177                         
                                                                                                                                                        
                                                                                                                                                        

 Agile Safety Fund (Master Fund)                      Agile Safety Variable Fund, L.P.                     Alton Opitz                                  
 730 17th Street                                      730 17th Street                                      144 Newhaven Ln                              
 Suite 550                                            Suite 550                                            Butler, PA 16001-7910                        
 Denver, CO 80202-3539                                Denver, CO 80202-3539                                                                             
                                                                                                                                                        
                                                                                                                                                        

 Barnett Capital Ltd.                                 Barry Beal                                           BayRoc Associates LLC                        
 450 Skokie Blvd, #604                                104 S Pecos St                                       c/o JamiScott LLC                            
 Northbrook, IL 60062-7914                            Midland, TX 79701-5021                               15 West 53rd St #24-B                        
                                                                                                           New York NY 10019-5401                       
                                                                                                                                                        
                                                                                                                                                        

 Blackpool Absolute Return Fund, LLC                  Blackpool Partners, LLC                              Bruce Prevost #15810-041                     
 c/o John E. Page, Esquire                            c/o John E. Page, Esquire                            9595 West Quincy Avenue                      
 Shraiberg, Ferrara & Landau, P.A.                    Shraiberg, Ferrara & Landau, P.A.                    Littleton, CO 80123-1159                     
 2385 N.W. Executive Center Drive, #                  2385 N.W. Executive Center Drive, #                                                               
 Boca Raton, Florida 33431-8579                       Boca Raton, Florida 33431-8579                                                                    
                                                                                                                                                        

 Centermark Asset Management                          Clarridge Associates LLC                             Cohen Milstein Sellers & Toll, PLLC          
 21320 Baltic Dr                                      c/o JamiScott LLC                                    1100 New York Avenue, N.W.                   
 Cornelius, NC 28031-6425                             15 West 53rd St #24-B                                Suite 500, West Tower                        
                                                      New York NY 10019-5401                               Washington, D.C 20005-3964                   
                                                                                                           Attn: Andrew N. Friedman, Esq.               
                                                                                                                                                        

 Compass Offshore Special Situations, PCC             David Harrold                                        Douglas A. Kelley, Chapter 11 Trustee        
 c/o Compass ITV LLC                                  RRM Miami                                            Attn: James A. Rubenstein, Esq.              
 245 Park Ave FL 13                                   Residential ReEntry Office                           4800 Wells Fargo Center                      
 New York, NY 10167-2300                              401 N Miami Avenue                                   90 South Seventh Street                      
                                                      Miami, FL 33128-1830                                 Minneapolis, MN 55402-3903                   
                                                                                                                                                        

 Douglas A. Kelley, Chapter 11 Trustee                Frank Vennes #05123-059                              Fulbright & Jaworski                         
 Attn: Terrence J. Fleming, Esq.                      FCI Coleman Low                                      Norton Rose Fulgright US LLP                 
 4200 IDS Center                                      Federal Correction Institution                       RBC Plaza                                    
 80 South Eighth Street                               POB 1031                                             80 South Sixth Stt                           
 Minneapolis, MN 55402-2100                           Coleman, FL 33521-1031                               Minneapolis, MN 55402                        
                                                                                                                                                        

 Genesis Capital                                      Geoffrey Varga and Neil Morris                       Gillett Mottern and Walker LLP               
 Attention: Mike Dubinsky                             Joint Liquidators of Palm Beach Offshore             1230 Peachtree Street NE #2445               
 7191 Wagner Way NW, Suite 302                        c/o Mark W. Eckard, Esq.                             Atlanta, GA 30309                            
 Gig Harbor, WA 98335-6909                            1201 N. Market Street, Suite 1500                    Attn: Bob Mottern - Sky Bell                 
                                                      Wilmington, DE 19801-1163                            Pete L. DeMahy, Esquire 30309-7500           
                                                                                                                                                        

 Golden Sun Capital Management                        Golden Sun Multi-Manager Fund, LP                    Guardian Capital, LLC                        
 ATTN: Keith Wellner (Old Hill Partners)              ATTN: Paul Flynn (Old Hill Partners)                 3018 Devon Road                              
 1120 Post Rd.                                        1120 Post Rd.                                        Durham, NC 27707-4544                        
 Darien, CT 06820-5447                                Darien, CT 06820-5447                                                                             
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 Guy M. Hohmann, Esq.                                 HSBC USA, INC.                                       HSBC USA, Inc.                               
 100 Congress Ave                                     c/o Franck D. Chantayan                              HSBC Alternative Fund Services               
 18th Floor                                           Carlton Fields, P.A.                                 330 Madison Ave, 5th Floor                   
 Austin, TX 78701-4042                                525 Okeechobee Blvd., Suite 1200                     New York, NY 10017-5042                      
                                                      West Palm Beach, FL 33401-6350                                                                    
                                                                                                                                                        

 Hillcrest Properties, c/o Stephen Willia             Holland & Knight, LLP                                James Corydon                                
 59 Damonte Ranch Pkwy, #B-360                        701 Brickell Ave                                     6650 N Tower Circle Dr                       
 Reno, NV 89521-1907                                  Suite 3000                                           Lincolnwood, IL 60712-3218                   
                                                      Attn: Mitchell Herr                                                                               
                                                      Miami, FL 33131-2847                                                                              
                                                                                                                                                        

 Jamiscott, LLC                                       Jamiscott, LLC, c/o Leonard & Lillian Sc             John Daniel                                  
 15 W 53 St, #24-B                                    1089 S Ocean Blvd                                    225 Wellington Ln                            
 New York, NY 10019-5401                              Palm Beach, FL 33480-4932                            Cape Girardeau, MO 63701-9540                
                                                                                                                                                        
                                                                                                                                                        
                                                                                                                                                        

 Judith Goldsmith                                     Kaufman Rossin & Co.                                 Kenneth A. Ralston                           
 3 Water Ln                                           2699 S Bayshore Dr                                   c/o John E. Page, Esquire                    
 Manhasset, NY 11030-1021                             Miami, FL 33133-5486                                 Shraiberg, Ferrara & Landau, P.A.            
                                                                                                           2385 N.W. Executive Center Drive, #          
                                                                                                           Boca Raton, Florida 33431-8579               
                                                                                                                                                        

 Kenneth Ralston                                      Kenneth Ralston                                      LAB Investments Fund, LP                     
 1008 Mackenzie Pl                                    c/o John E. Page, Esquire                            1875 S Grant St, #600                        
 Wheaton, IL 60187-3333                               Shraiberg, Ferrara & Landau, P.A.                    San Mateo, CA 94402-7013                     
                                                      2385 N.W. Executive Center Drive, #                                                               
                                                      Boca Raton, Florida 33431-8579                                                                    
                                                                                                                                                        

 Laulima Partners, LP                                 Leslie Schneider                                     Lewis B. Freeman & Partners, Inc.            
 C/O Smithfield Trust Co.                             c/o JamiScott LLC                                    c/o Kenneth A. Welt, Receiver                
 Attn:Robert Kopf Jr.                                 15 West 53rd St #24-B                                1776 North Pine Island Road                  
 20 Stanwix St, #650                                  New York NY 10019-5401                               Suite 102                                    
 Pittsburgh, PA 15222-1330                                                                                 Plantation, Florida 33322-5200               
                                                                                                                                                        

 Lynn E Maynard Gollin                                Marder Investment Advisors Corp.                     Maxine Adler                                 
 Godron & Reese LLP                                   8033 Sunset Blvd, #830                               109 Los Patios                               
 200 S Biscayne Blvd #4300                            Los Angeles, CA 90046-2401                           Los Gatos, CA 95032-1127                     
 Miami FL 33131-2362                                                                                                                                    
                                                                                                                                                        
                                                                                                                                                        

 Maxine Adler                                         McKinsey Master Retirement Trust                     Mosaic Capital Fund LLC                      
 c/o US Trust/Bank of America and Patrici             c/o Robin Keller, Esq.                               c/o Philadelphia Financial                   
 150 E. Palmetto Park Road, Suite 200                 Hogan Lovells US LLP                                 attn: John F. Reilly                         
 Boca Raton, FL 33432-4831                            875 Third Avenue                                     One Liberty Place                            
                                                      New York, NY 10022-7222                              1650 Market St 54th Pl                       
                                                                                                           Philadelphia, PA 19103-7309                  

 Ocean Gate Capital Management, LP                    Office of the US Trustee                             Palm Beach Finance Holdings, Inc.            
 5 Sewall Street                                      51 S.W. 1st Ave.                                     c/o Lindquist & Vennum, PLLP                 
 Marblehead, MA 01945-3396                            Suite 1204                                           80 South Eighth Street, Ste 4200             
                                                      Miami, FL 33130-1614                                 Minneapolis, MN 55402-2223                   
                                                                                                                                                        
                                                                                                                                                        

 Palm Beach Offshore II, Ltd.                         Palm Beach Offshore, Ltd.                            Pemco Partners, LP                           
 Admiral Financial Center, 5th Floor                  Anchorage Centre, 2nd Floor                          8 Lyman St, #204                             
 90 Fort Street, PO Box 32021                         PO Box 32021 SMB                                     Westborough, MA 01581-1487                   
 Grand Cayman KY-1208                                 Grand Cayman                                                                                      
 Cayman Islands                                       Cayman Islands                                                                                    
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 Pete L Demahy                                        Petters Company, Inc.                                Quantum Family Office Group, LLC             
 150 Alhambra Cir PH                                  c/o Lindquist & Vennum, PLLP                         6619 S Dixie Hwy #251                        
 Coral Gables, FL 33134-4505                          80 South Eighth Street, Ste 4200                     Miami, FL 33143-7919                         
                                                      Minneapolis, MN 55402-2223                                                                        
                                                                                                                                                        
                                                                                                                                                        

 Raymond Feldman                                      Raymond G. Feldman Family Ventures, L.P.             Ronald R. Peterson                           
 4644 Balboa Ave                                      c/o John E. Page, Esquire                            Jenner & Block LLP                           
 Encino, CA 91316-4105                                Shraiberg, Ferrara & Landau, P.A.                    353 North Clark St.                          
                                                      2385 N.W. Executive Center Drive, #                  Chicago, IL 60654-5474                       
                                                      Boca Raton, Florida 33431-8579                                                                    
                                                                                                                                                        

 Ronald R. Peterson                                   Ronald R. Peterson                                   SSR Capital Management LLC                   
 c/ Wilkie Farr & Gallagher, LLP                      c/o McDermott Will & Emery, LLP                      4514 Cole Ave, #810                          
 Attn: Michael S. Schachter, Esq.                     Attn: Lazar P. Raynal, Esq.                          Dallas, TX 75205-4185                        
 787 Seventh Ave                                      227 West Monroe Street                                                                            
 New York, NY 10019-6099                              Chicago, IL 60606-5096                                                                            
                                                                                                                                                        

 SSR Capital Partners, LP                             Santa Barbara Investment Capital                     Scotia Capital                               
 c/o R. James George, Jr., Esq.                       327 Los Cerros                                       The Bank of Nova Scotia                      
 114 W. Seventh Street                                San Luis Obispo CA 93405-1272                        Global Alternative Asset Group               
 Suite 1100                                                                                                40 King St W, 68th FL                        
 Austin, TX 78701-3015                                                                                     Toronto, Ontario M5W 2X6 Canada              
                                                                                                                                                        

 Scott Schneider                                      Select Access Management                             Special Olympics                             
 c/o JamiScott LLC                                    15 Valley Dr                                         Northern California, Inc                     
 15 West 53rd St #24-B                                Greenwich, CT 06831-5205                             Attn: Rebecca Thompson, General Counsel      
 New York NY 10019-5401                                                                                    3480 Buskirk Ave #340                        
                                                                                                           Pleasant Hill, CA 94523-4382                 
                                                                                                                                                        

 Steven Feder                                         Strategic Stable Return Fund (ID), LP                Strategic Stable Return Fund II, LP          
 730 17th Street                                      c/o R. James George, Jr., Esq.                       c/o J. James George, Jr., Esq.               
 Suite 550                                            114 W. Seventh Street                                114 W. Seventh Street                        
 Denver, CO 80202-3539                                Suite 1100                                           Suite 1100                                   
                                                      Austin, TX 78701-3015                                Austin, TX 78701-3015                        
                                                                                                                                                        

 Strategic Stable Return Fund, II, LP                 Table Mountain Capital, LLC                          Ted Goldsmith                                
 c/o R. James George, Jr., Esq.                       850 Quince Ave                                       3 Water Ln                                   
 114 W. Seventh Street                                Boulder, Co 80304-0746                               Manhasset, NY 11030-1021                     
 Suite 1100                                                                                                                                             
 Austin, TX 78701-3015                                                                                                                                  
                                                                                                                                                        

 Thomas J Ginley Life Insurance Trust                 U.S. Bank Natl Assoc                                 U.S. Trust and Patricia Scwab                
 c/o Julie Elizabeth Hough                            c/o Richard G Wilson, Esq                            Successor Trustees, TUA Maxine B Adler       
 2450 Hollywood Blvd #706                             90 S 7 St #3300                                      POB 842056                                   
 Hollywood, FL 33020-6628                             Minneapolis, MN 55402-4104                           Dallas, TX 75284-2056                        
                                                                                                                                                        
                                                                                                                                                        

 UC Davis Foundation                                  UC Davis School of Veterinary Medicine               Umbach Financial Group, LLC                  
 ATTN: Colleen Oys                                    Office of the Dean - Development                     525 South Flagler Drive, #100                
 Center / 2nd Floor                                   One Shields Avenue                                   West Palm Beach, FL 33401-5932               
 One Shields Avenue                                   Davis, CA 95616-5270                                                                              
 Davis, CA 95616-5270                                                                                                                                   
                                                                                                                                                        

 Zimmer Lucas Capital                                 Barry E Mukamal                                      Patricia Schwab, Co-Trustee of the Maxine B  
 PO Box 238                                           1 SE 3 Avenue Ste 2150                               1511 NE 57 Ct                                
 Florham Park, NJ 07932-0238                          Box 158                                              Ft Lauderdale, FL 33334-5976                 
                                                      Miami, FL 33131-1716                                                                              
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 Paul A Avron Esq.                                    Paul Steven Singerman Esq                                                                         
 One Town Center Road, Ste. 301                       1450 Brickell Ave #1900                                                                           
 Boca Raton, FL 33486-1014                            Miami, FL 33131-3453                                                                              
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ADDITIONAL (ADDL) for both cases: 09-36379 and 09-36396 – Updated January 11, 2017 

 
James L. Volling, Esquire  
2200 Wells Fargo Center 
90 South Seventh Street 
Minneapolis, MN 55402-3901 
 

Lionheart Insurance Fund Series Interests of the SALI 
Multi-Fund Series Fund, LP 
6836 Austin Center Blvd. Ste 320 
Austin, TX 78731 

Debevoise & Plimpton LLP 
Attn: Edwin G. Schallert, Esquire 
919 Third Avenue 
New York, NY 10022 
 

Ron Robertson, President 
Strategic Capital Group 
7191 Wagner Way NW, Suite 302 
Gig Harbor, WA 98335 

Andrew P. O’Brien, Esquire 
U.S. Securities and Exchange Commission Chicago 
Regional Office 
175 West Jackson Blvd., Suite 900 
Chicago, IL 60604 

Citco Global Securities Services 
2600 Airport Business Park 
Kinsale Road 
Co.Cork  
Ireland 
 

Internal Revenue Service 
PO Box 7346 
Philadelphia, PA 19101-7346 

Monica Hanlet 
PO Box 321255 
Palm Coast, FL 32135-1255 
 

Michael R. Band, Esquire 
Band Law Firm 
169 East Flagler Street 
Suite 1200 
Miami, FL 33131 

Peggy Adams Animal Rescue League of the Palm 
Beaches, Inc. 
c/o Andrew Helgesen, Esq. 
11380 Prosperity Farms Road, Suite 201 
Palm Beach Gardens, FL 33410 
 

Bear Stearns Capital Markets, Inc. 
c/o Mark W. Page, Esquire 
Kelley Drye & Warren LLP 
333 West Wacker Drive 
26th Floor 
Chicago, IL  60606 

Deutsche Bank (Cayman) Ltd  
c/o Deutsche International Trust Corporation 
Mauritius Limited 
Level 5 Altima Building,  
56 Ebene Cybercity 
Mauritius 
 

KAT TNR, Inc.  
17600 Wagon Wheel Drive 
Boca Raton, FL 33496 
Contact: Phyllis Toon, President 

AVDA (Aid to Victims of Domestic Violence) 
P.O. Box 6161 
Delray Beach, FL 33482 
Contact: Pamela A. O'Brien, Executive Director 
 

Town Cats 
P.O. Box 1828 
Morgan Hill, CA 95038 
Contact: Rosemary Mirko, Principal 

Special Olympics Florida 
1915 Don Wickham Drive 
Clermont, FL 34711 
Contact: Larry Daniel, VP of Direct Marketing 
 

Next Door Solutions to Domestic Violence 
234 E. Gish Road, Suite 200 
San Jose, CA 95112 
Contact: Kathleen Krenek, Executive Director 

Eden Rock Capital Management 
50 Curzon Street 
London W1J 7UW 
United Kingdom 
 

Aaron M. Dorfner, Esq. 
Cotton Bledso et al. 
500 W. Illinois Ste. 300 
Midland, TX 79701 

David C. Cimo, Esquire 
Genovese Joblove & Battista, P.A. 
100 Southeast Second Street, 44th Floor 
Miami, Florida 33131 
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Harvest Investments LP 
c/o Deer Island, LP 
Red Bird Farm 
89 Nason Hill Rd 
Sherborn, MA 01770-1233  
 

Eric N. Assouline, Esq. 
Assouline & Berlowe, P.A. 
213 E. Sheridan Street 
Suite 3 
Dania Beach, FL 33004 

Thomas F. Miller, Esq. 
Thomas F. Miller, P.A. 
1000 Superior Blvd., Suite 303 
Wayzata, MN 55391-1873 
 
ABR Capital, LLC 
c/o Alan B. Rosenthal 
4645 Delafield Ave 
Riverdale, NY 10471 
 
Harborlight Capital Management, LLC 
2502 Rocky Point Drive 
Suite 560 
Tampa, FL 33607 

 
HSBC USA, Inc. 
Phillips Lytle LLP 
Attn: Angela Z. Miller, Esq. 
3400 HSBC Center 
Buffalo, NY 14203 
 
The Gantcher Group  
c/o Nathan Gantcher 
EXOP Capital, LLC 
767 Third Ave, 16 FL  
New York, NY 10017 
 
Thomas Sandlow / Tremont Group Holdings, Inc. 
305 Riverside Dr, Apt 7A 
New York, NY 10025-5214 

  
Lionheart, LP 
by and through Robert A. Mandel, GP  
8383 Wilshire Blvd., # 400  
Beverly Hills, CA 90211 
 

Nancy Mishkin / Mondiale Partners 
211 E 53rd St, Apt 12-D 
New York, NY 10022-4807 
 

 
Frank Carruth 
c/o Linda Carruth Strugar 
240 Summa St 
West Palm Beach, FL 33405-4718 
 

Lionheart, L.P. 
Craig H. Averch, Esq. 
Shiva Delrahim, Esq. 
White & Case LLP 
555South Flower Street, Suite 2700 
Los Angeles, CA 90071-2433 
 

  
Second City Alternatives 
c/o Premier Advisors Fund, LLC 
801 Park Ave 
Wilmette, IL 60091 
 

Blackpool Partners, LLC 
Attn: Mr. Douglas Ralston 
318 W. Half Day Road, Suite 291 
Buffalo Grove, IL 60089 

Blackpool Absolute Return Fund, LLC 
Attn: Mr. Douglas Ralston 
318 W. Half Day Road, Suite 291 
Buffalo Grove, IL 60089 
 

Robert J. Malionek, Esq. 
Latham & Watkins, LLP 
885 Third Avenue 
New York, NY 10022-4834 

Miles N. Ruthberg, Esq. 
Latham & Watkins, LLP 
885 Third Avenue 
New York, NY 10022-4834 
 

Thomas R. Manisero, Esq. 
Wilson Elser Moskowitz Edelman & Dicker LLP 
1133 Westchester Avenue 
White Plains, NY 10604 
 
 

PENSCO Trust Company 
FBO George C. Slain IRA 
P.O. Box 173859 
Denver, CO 80217-3859 
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ADDITIONAL VIA EMAIL (ADDL-E) 
GMB Capital Management by Email: kanderson@gmbcapital.com 
Harvest Investments LP by Email: jonathan@springonline.net  
SSR Capital Management LLC by Email: shelland@ssrcm.com  
Harborlight Capital Management, LLC by Email: dean@harborlightcapital.com  
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