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FORM 9. Certificate of Il nterest
July 2020

UNI TED STATES COURT OF APPEALS
FOR THE FEDERAL CI RCUIT

CERTI FI CATE OF | NTEREST

Case Numberigsza: 20-1936: 20-1938; 20-1954:
Short Case &PtdreRk Asia |
Filing PartowW|Ertet¥ Asia |

, L.P., v. u. S.

, L. P. , (see attachm

l nstructCompl:ete each section of the fojrm. I
specific as to which represented entitiles the

result in nordeamnmel eanee. only one item|per boc
addi tional pages as needed and cCoeucnks etl h enurset!l e
i mmedi ately file an amended Certificate of 1In

Cir. R. 47.4(b).

I certify the following information and any ¢
complete to the best of my knowl edge.

Si g n at/usBieceS. Bennett

Dat 67/16/2021
Name: Bruce S. Bennett
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1. Represented2. Real Part{ty. Parent Corporati
Entities. |l nterest. and Stockhol der s.
Fed. Cir. R.| Bédd4(€)(1)R.| BE@d4(€)(2)R.| 47. 4/
Provide the flRFrbvhdmeshef fBFrbvndmeshef flul | n a
all entities |aeEpresahtpdrtiakbl parentecegsporat
by undersigngtiocouhsebkntntjffes. thPoenbdttiies an
this case. l i st the reallppblttcey hel d compa
they are the |shme awnt 8% |[or mor
entities. stock in the |entitdi

[INone/ Not AppldNoakVl &dot Applicab

Owl Creek As|lia |1, L. P. None \
Oowl Creek Asjia 11, L. P. None
Owl Creek I}, L. P. None Non
Oowl Creek Il , L. P. None Non
Owl Creek Asia Master FLNnodmeLtd. None
Oowl Creek Ifi.rpe.dit Opportjlunities M toeh eFund, Non e

Oowl Creek Overseas |[Master FNnOdneLtd. None
owl Crfte;(lSRl Master Fund, None None
Mason Capitil L. P. None Non
Mason Capital Majst er Fu\ygnle P- None
Akant hos Opportunity FuN@nelL.-P. None
Appaloosa Investment Limited PN(’[)nnereshipl Non e

I Additional pages attached
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4. Legal Represensatavesl aw fir ms, partmners, ¢
appeared for the entities in the originating
appear in this court for the entities. Do no
entered an appearance in this court Hed. Ci
M None/ Not Applicllbl e Addi tional pac
5. Rel ated @®astevsi.de the case titles and |number
pending in this court or any other cour{t or a
directly affected biyn tthhies pceonudritndgs adpepceias/i.on Do
originating case number (s) for this <cas|e. Fe
R. 47.5(b).
O None/ Not Appliclhl e Addi tional pac
Fairhol me Funds, Il nc., |et al .Caw.cilamiatldd St. atUens |t eAdr rSotvact ceds ,| nNdoe m. Co. v. United St a
Na. 20-1919 1(2F e d ; 13-453 (Fed. §1.) 20-2037( F e dr.); 13@66 (Fed. CL) 20-2020 ( F e dr.); 13®89 (Fed. CL)

Rafter v. United Washington Federal v. United States, No. Fisher v. United States, 13-608 (Fed. CL)

States, No. 14-740 |202B@ .( Fca d ;)13-385 (Fed. QL)
6. Organi zational Victims andPBawkdepaoy Cabert
required under Fed. R. App. P. 26.1(b) |(organ
and 26.1(c) (bankruptcy case debtors and trus
None/ Not Applicible Additional pac
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ATTACHMENT A

(Filing Party/ Entity Continued)
Oowl Creek Asia 11, L. P., Owl Creek I, L. P., o
Ltd., Owl Creek Credit Opportunities Master F
Owl Creek SRI Master Fund, Ltd. ; Mason Capita

Akant hos OpportunitwelBumbe,ntL.LR.mi tApp éladgd se rism
Master Ltd., Azteca Partners LLC, Pal omi no Fu



Case: 20-2020 Document: 63 Page: 9 Filed: 07/16/2021
ATTACHMENT B
1. Represen|t gd 3.Pare r poratio
Entities. PZFe.dReaI Part 478(14{(061'?((1 rs.
Fed. Cir. R. a9'("1y R ad 47 . 4
Provide the quIrIovnladneest hoef fauR k|l o vniadmree st hoef fauIIII nar
entities repr prseeanlt epda rbtyi e s pna rienntte rceosrtp of roprt itohnes
under si gned c peuntsietli esn. tCho spheontt iltiisets tahned rgelall puck
case. parties i f 't hecyonnapraenitehse tshaanfe oawsn
the entities. | more stock in|the er
Pal omino Fund Ltd. None )
Pal omino Maljster Ltd. None
Azteca Partiners LLC Pal oNOme Fund |Ltd. , r
publicly held |[company
owns 100% of Plal omi nc
Ltd. ' s stock.
CSS, LLC None None
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FORM 9. Certificate of Il nterest
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UNI TED STATES COURT OF APPEALS
FOR THE FEDERAL CI RCUIT

CERTI FI CATE OF |1 NTEREST

Case Numbgerogsz7
Short Case E€adctilapmile v. United States
Filing Party/sehhi £X

l nstructCompl:ete each section of the f ojrm. I
specific as to which represented entitijes the

result in nowdeamnmel eanee. only one item|per bec
addi tional pages as neededand ciCecuakhsthe musil e\
i mmedi ately file an amended Certificate of 1In

Cir. R. 47.4(b).

I certify the following information and any ¢
complete to the best of my knowl edge.

Dat 07/16/2021 Sig/n%l/tulfi%r_nish P. M. Hume

Name: Hami sh P. M. Hu me
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1. Represented2. Real Part¥.imarent Corporati
Entities. |l nterest. and Stockholder s.
Fed. Cir. R.| Bédd4(€)(1)R.| BEE@d4a(€)(2)R.| 47. 4(
Provide the flRFrbvhdmeshef fBFrbvhndmeshef flul | n a
all entities |paeEpresahtpdrtiakbs parentecegsporat
by undersigngtiocouthseebknt ntjffes. thPoenbdttiies an
this case. l i st the reallpphttcey hel d compa
they are the |shme awnt 8% |[or mor
entities stock in the |entiti
MINone/ Not AppllINoakVl &dot Applicab

Joseph Caccliapall e

[ Additional pages attached
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FORM 9. Certificate of Il nterest
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4. Legal RepredaerrsttatailMed.aw fir ms, partners, a
appeared for the entities in the originating
appear in this court for the entities. Do no
entered an appearance in this court Hed. Ci
O None/ Not Applicllbl e Additional pag
Todd Thomas, Boies S[&hant] &r GoodRkaretrn LILlFChal’les J Piveh Br ow
& Check, LLP ’ !
Eric L. Zagar, Kessler TP@?@W'EAée’L&e%he‘?ﬁharMi Phoanreelr Ant BalL LWy, Gr ¢
LLP
Lee D. Rudy, Kessler Tolpmgt Mgldgen . & Shhdkstr om, Pomerantz LLP
LLP
5. Rel ated @asocevsi.de the case titles and |number
pending in this court or any other cour{t or a
directly affected by this courtds deci sjion in
originating case number (s) for this cas|e. Fe
R. 47.5(b)
O None/ Not Appliclbl e Additional pac
Fairhol me Funds, |Inc., eftArglowogd IpdemedtosStut elnited Washington Fed. v. 18ni3tled States,
No. 20-1912, 1914 (Fed. dir.), No. 13588s(Fedred.-)ci]), ( Fed . NoQb-2190 (Fed. Cir)
Rafter wv. United Akanthos Opportunity FyrFd svh.erUnmnvi.t eUthi Steadt eSst,at e s
States, No. 14-740|(WNed. 201938 (Fed. Cir.[), 18- 3®©AC 13FesdD.8CCI(.Fed.| CI .)
Reid v. United States, No. 20-13 ow| Creek v. United Steg§ Appaloosa Inv. v. United States,
Cir.), No. 18-281C|(Fed.Fedl..)ir.), No. 18-/|370C (Fed.
6. Organi zational Victims andPBawkdepaoy Cabtect
required under Fed. R. App. P. 26.1(b) |[(organ
and 26.1(c) (bankruptcy case debtors and trus
None/ Not Applicllbl e Additional pag:
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UNI TED STATES COURT OF APPEALS
FOR THE FEDERAL CI RCUIT

ATTACHEMENT TO CERTI FI CATE OF | NTE
Case Number: 20-2037

Short Case _Caption: Cacciapalle v. Uni t

Filing Party/ Entit iapal |

5. Related Cases (continued):
Arrowood I ndemn, tNo.w.20Mn20a20 SEFead.esCir .
CSS LC v. ,UnNd.ed2®Bt=hd®*s (Fed. Cir.), No

Mason Capital LLPNo.. - €336 StRhaeadkc.s Cir.
Cl .)
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UNI TED STATES COURT OF APPEALS
FOR THE FEDERAL CI RCUIT

CERTI FI CATE OF | NTEREST

Case Numberigi12 & 20-1914
Short Case E£aiPpthioQMme Funds, Inc., et al. v. The
Filing PartAyp/p'%rI”iiaﬁiys, Fairhol me Funds, 1|nc.

l nstructCompl:ete each section of the fojrm. I
specific as to which represented entitiles the

result in nordeamnmel eanee. only one item|per boc
addi tional pages as needed and cCoeucnks etl h enurset!l e
i mmedi ately file an amended Certificate of 1In

Cir. R. 47.4(b).

I certify the following information and any ¢
complete to the best of my knowl edge.

Dat €7/16/2021 Signat B &harles J. Cooper

Name : Charles J. Cooper
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1. Represented
Entities.

Fed. Cir. R. 47.4(a)(1).

2. Real Party in
Interest.

Fed. Cir. R. 47.4(a)(2).

3. Parent Corporations
and Stockholders.
Fed. Cir. R. 47.4(a)(3).

Provide the full names of
all entities represented
by undersigned counsel in
this case.

Provide the full names of
all real parties in interest
for the entities. Do not
list the real parties if
they are the same as the
entities.

Provide the full names of
all parent corporations
for the entities and all
publicly held companies
that own 10% or more
stock in the entities.

[J None/Not Applicable

[J None/Not Applicable

[] None/Not Applicable

Fairholme Funds, Inc.

None

None

The Fairholme Fund

Fairholme Funds, Inc.

None

Acadia Insurance Company None W.R. Berkley Corporation
Admiral Indemnity Company None W R. Berkley Corporation
Admiral Insurance Company None W.R. Berkley Corporation
Berkley Insurance Company None W .R. Berkley Corporation
Berkley Regional Insurance Company None W.R. Berkley Corporation
Caolng Gty Jnmucanes Gy None W.R. Berkley Corporation
Continantal Western Insurance Company None W R. Berkley Corporation

Hdest Emphé::f;;mw euranee None W.R. Berkley Corporation
Nautilus Insurance Company None W.R. Berkley Corporation
Preforzed Employers Insurance Company None W R. Berkley Corporation

Additional pages attached



Case: 20-2020 Document: 63 Page: 16 Filed: 07/16/2021

FORM 9. Certificate of Interest Form 9 (p. 3)
July 2020

4. Legal Representatives. List all law firms, partners, and associates that (a)
appeared for the entities in the originating court or agency or (b) are expected to
appear in this court for the entities. Do not include those who have alreadv



Case: 20-2020 Document: 63 Page: 17 Filed: 07/16/2021

$77%$&+0(17 $
/[LVW RI 3 DUWLHY 5HSUHVHQWHG E\ &R XC

J)DLUKROPH )XQGV ,QF 7KH )DLUKROPH )XQG $FDGL
,QGHPQLW\ &RPSDQ\ $GPLUDO ,QVXUDQFH &RPSDQ\
%HUNOH\ 5HJLRQDO ,QVXUDQFH &RPSDQ\ &DUROLQD
&RQWLQHQWDO :HVWHUQ ,QVXUDQFH &RPSDQ\ O0OLGZ!
&RPSDQ\ 1DXWLOXV ,QVXUDQFH &RPSDQ\ 3UHIHUUH
DQG $QGUHZ 7 %DUUHWW
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UNI TED STATES COURT OF APPEALS
FOR THE FEDERAL CI RCUIT

CERTI FI CATE OF | NTEREST

Case Numbgerogo2o
Short Case L@aPotwodW Indemnity Company v. US

F| | | ng Par tAyr/)wEoﬁ tl nidq-'mry'ty Company, Arrowood Surplus Lines Insurance Co

l nstructCompl:ete each section of the fojrm.
specific as to which represented entiti|es

result in nowldleane! eanee. only one item|per
addi tional pages as needed and cCoeucnks etl h enurset!l e
i mmedi ately file an amended Certificate of

Cir. R. 47.4(b).

I certify the following information and any
complete to the best of my knowl edge.

Dat @7/16/2021 Signat $fe:Richard M. Zuckerr

Name: Ri chard M. Zucker man
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1. Represented2. Real Part{ty. Parent Corporati
Entities. |l nterest. and Stockhol der s.
Fed. Cir. R.| Bédd4(€)(1)R.| BE@d4(€)(2)R.| 47. 4/
Provide the flRFrbvhdmeshef fBFrbvndmeshef flul | n a
all entities |aeEpresahtpdrtiakbl parentecegsporat
by undersigngtiocouhsebkntntjffes. thPoenbdttiies an
this case. l i st the reallppblttcey hel d compa
they are the |shme awnt 8% |[or mor
entities stock in the |entiti
(INone/ Not AppldNoab/l! dot AppllNoak/V &ot Applicab
Arrowood I ndemnity NgotmpApY | i clabl e Arrowpoint
" " Arrowpoi nt Capit al
Arrowood Surplus Line A'r“Fb'\/?zE)coedcolde”émniTt@lnSCVOenﬁpSaenynsurance Gr c
Financi al StrujcturNeost LAppt ead|bhr @ewood I ndemnity Con

[ Additional pages attached
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BNITED SEIATES CRBBT O ARBEALS
OB THE FEDEBAL CRBEBIT

CSS LLC v US & )HG &O YHG &LU
Mason Capital LP v. US & )HG &O YHG &LU
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The Supreme Cour t®osl IJiums V1.3 IMdeSclieOt on 117
confirms that thledPrecvatel 8hmsebd) dar eoii
(as the Courms ofelFeedeanatd €Chas within th
jurisdiction under the Tucker Act, and (
Private Shareholders (canmsargrtonebdes Ch
Collisasfatal to the modiesmmesnalbsofar ghened
Fairhol me

ARGUMENT

&//,16 CONFI RMIHATTHE PRI VATEBHAREHOLDERBAI MARE
NAAI NIREUNI TESTATE SO

The Supredel Comsgti rimmednwh&h ¢t heCdilrlciunist
and the Private Shamelhel d dresgehFadnreaHoaese nac
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of the United States. Qdl | iRepl,w.9/48W Uk .hE.dl
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Joint Opening Brief of the P[&CHKt AD1 - /
(AJt Br. o).

1
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adopting the Net Worth Sweep under the R
feder al government function that it coul
il nterest, not acting as an ordinary cons

A. &ROOLRQQN recognizing that the Agency

Branch actor, directly rejected t hi
that the Net Worth Sweep was not i m

The Supref@el Bewslt uinwmonstdweurtyy oAcatl 6 & hree
on the Presidentdos authority to remove t
Court concluded that the Agency, i n carr
power , i ncluding in connection with the
rejected the governmentds primary ar gume
Agency acts as conservator ahnhyofadymésapi:
fr@@aMel)veaesnyd, as a result, Atakes on the
wield execCbl yehpdbwsBr s@tat .atRelp7I85 ;A 11 . D.

Fiyrsthe Supreme Court confirmed that
power even when actiirsg b aucres direwatno w.heh
as conservator or arugcheirvdry, s[ttehmes A geomt yal
Recovery Act], nbtytbgbevemwscohaeCgbhbenasa
141 S. Ct. at 1785. That fispecial statut
from those wdt onmossta ncdohrs®ebrei Recsovery Act
conservator to Asubdootli hbheecompabegstoi nt

and those of the public, 0osGiidecpsobasct

2
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t hat are not fparti awlvarelww gdddo) efnrpoomnwejr
i ssue a fAidéregabhatrbngostockkobder s, dire
certain functions,toor(itvg 1iad dwaevss ulhpo emas
conservator to both place a Company into
| dat 1788e88&td.1778. The aCoutrhte aA gen cnyodt se de
respect to the Compnameideisatifec oiurpda ct a voen am
i ndi viduals and tHeatcbn®my Andliar geeocog
Aunit of the Fedderoan tGoes etrenxnie niddo ahbhaesl eR& 2 .

More fundamentally,timcadetde®r minmdiemrg twh
and fithe standards that govteirmg id sl aworen :
Congress to I mpl emenltd tahte 1 7685 .s | Tahta tv,e tnhae
I S hfie very essence .dfd.@&mxheaaitsse e tadl esld) ;t 1h7e9 .
( Thomas, J. concur ryi npgowe(risT haes sa rglnye d s tt at
executive.0). The Agency therdfdome ATI8B&Ha

This i1 s what the Private Sharehol der s
jurisdictiondthat Rebevsetgt Acorantdextheobpo
Agency fAishow that Congrpassvaltderod!| whread e otnl
Jt. Reply AeikdatA.22 m.t6 1@contrasting Age
part of the United States.

Secpndnd more specifically, the Supre

Worth Sweep iIitself was an executive acti
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standing for their constitutional cl ai m,
Asimilarodo to the HhH(i&eeéetat iLvaew ddtCo vat CioNs
Protecti,od9Blurlesdu _ (2020), as wdlrleeas
Enterprise Fund v. Publ i c ,Cobrgplanly. SAc chOUT
Col )] ih41 S. sEte. adis7oa 8 dR.,;, 23 (describing d
the [ Net Worth Sweep] o as one of the Are

Notably, the Supreme Court further rec
Treasury in the singiegunhderPakvageofShar
Treasury (the United States) for a publ i
The Court not ed t hayt ttdgee tAhgeern cilyc oannsdi sTt reen:
stock purchasii.dhgataglr7e8elme namrsd ot hat t hey t
them to adopt the Netfiworsar $weppbpucpion
Treasuryos receiving from the Compani es
more than the comppaay@sumwded dt haver dhaMde t

I dat de&e&adt;dl1773, 1776. That jJjoint actiono

accomplished by twdigaveonmantd bkwnt
under authority granted by a federal st a
basis for finding Tucker Act jurisdictioc
E..g.Jt. Reply A IHenB,Il eat v24 UBdbi2sedfu s3stianlgd §

Cir. 1991)).
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The Supreme@oldoauhrsto ionbserved t hat t he
argued that tshecofesctoveurtyi ohatld i nfirmity
Director was har mlSeves pa 9 etca utshee AN & th eWdPrr te
power t o superhviSswe etphbes |[ MeadtdgWEAdrs .c o.u n.t ebr

to the AmendmgdaanwesetTuechod hepar$Senemet a

remov al at will Cbly] ith#1 P8esiCdentaté0l789
defendandesed Ddlraccfi)®02 (Kagan, J., concur |
feder al defendant st heheQoeur adnhiitgtheld,ghaead

i nvol vement of Tr eoafs utrhye, Unn diesdp uSttaabt|eys opda

precedent, yet another basi sSeéerJatf.s aRle pnlg)
A 11 .C, atA&MiAust o( cSatliensg, ,| wat.8 W. 3UWniltledd®
2014) ) .

Thi,rd he Supr eme Coeuwr tt hsep eggoivfeircnarelnyt Orse |
oMo Mel.velnhye Cour te daersgumédéretds tdnoosinfar afi
Col lGQGols] i adgl S. Ctlnatdoild@b66sm, 20he Cour f
O6Mel demiysi on only dheld that state | aw,
attribute of the FDICO6s status as recei
knowl edge of bank ofbecempotedsctonduuhet F
Ashedsl bghthe naturetohcthee|[] Agemoy dsly ai
t he RecovdreynpAatsie added) . | nGclelds, mstrhnee dS

OO0 Mel voevneyr t he di ssentdeoft htewos ajnues tiiscteesp sw
5
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argument t hat the governm€ommpamoses acodrnBi0d

(Sotomayor, withtdi sRemlty ng)I,1 . D, at 267 28
The Court of Feder al Cd oali)msn s(awci htehdo utt h e
conclusion, as to the Agency as conserva

Private Sharehel dgabsdst!| abhadstUweReed yStAatle
(expl ai @d Mgl vidsmy nappl i cea bil[et ] bheec aSuusper etnhee r
declined to i nvenmmomn el-aeawnpftdrv ea ffeaielread &
whi ch t hebrFoDughticdfdor Colildiln sS. Ct(rexztogh7Z6
that, under the Recovery Act, the firol es

B. &ROOLO®O¥ognizes that the Agency, I n
was carrying out a government funct

The SupremgolCGalusst hel d that the Agenc

within its authority under the Recovery
di smi ssing a challenge to the Net Worth
I n so holding, the Court further reinfor
by confirming that the Agency in imposir
public, government functionddoing the th

The kegot wiomkhe 6s reasoning in this re
Adi stinctive feature of an FHFA conser ve
rehabilitate [a Company] I n a way that,

entity, i § hbe Agabnndc,ly ad y ttleosx t pu B isi@@oM ¢ § .had 1
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Ct. at 1776 (emphasgs add#edfianRabhbéer
st interestso of tthhee Afeguancty aso doen sceornvs:
Aspeci al | awo (the Recovery Act) to i
condary mortgage mar kelt@d dtorl Mmmke.mblemr sp
blic end, the Agencithasbest pbdbr gavewonn
siness dectiistiyontoo flwad ddhreslermvBed .l ndeed,
e Net Worth Sweep, the Court hel d, t he
use the Companies to Arelinquish near/l:’
vére able to buil deup,t paiyr bawrk dIapiatsalr
it consédvatotlshiivp(emphasis added). Th
i vate, for-profit, sharehol der-owned c
the name of the public Ilglseed atd. p7T®F ec
Collthes read the Recovery Act as aut
erate the Companies for public pur pose
rsuing t heiarndfrceomab mhuiefda toiptelreatmar ket pl
shion, as toolld aaf 1t7h/e6 ,g olv7ie/r8n melrhte. con s
e Recovery Act, tep arddofi $hansatpung
gul atory and supervisory powers over t
Il tedS&tabkesaa ild7 717 72. WhatCowmprantleaduasme

showsAgdermag ddreservator may operate, ar

Sweep was operating, s®&s vtehd hénigtoewce r itmaetne

7
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Accor ddonlgfliwmé$ her confirms Tucker Act |
the Private SharehAdgemrecyoi arghenebbni tddt S
ofLebron v. Nat 61 ,R.5R..3 RJa sSs. e n3g7edb,r £30%2p i (dle%
that an entity is part of the federal g C
created by special |l aw, (ii) to further
retaining permanent authority to appoint
12. EveQolbleiftosreer e coul d be no dispute tha
|l aw, to further governmental objectives,
per manent authority to appoint i ts sol e

argued, and the goverSedént Repsyf &i I ¢d At &

Col Jiinnssts reasoning upholding the Net Wo
Act , starkly conf i rolbg edthievegoviemwnolewne a |
conservatorship in general and Net Wor t
confirms that the Agency, as conservato

Il mposed the Net Worth Sweep.
| | .&//,16 CONFI| RMIHATTHE PRI VATSHAREHOLD&ERBAI MARE

DI RECSEEKI REMED|I EGRTHEMSEL VA™NSACCOUNOFINJ URITES
THEMSELVESESPARAFEOMANYINJURNMOTHECOMPANI.ES

The Supr eme CouCalblsailnsse c icoindn r ma t hat
Shareholders have standing to assert the

and thus shows that the Cour't of Feder al
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aA)

solely derivative i n substance and not

own rSiegeht . Br. A ICo|Jdtio.esRespol yi nA tihirleee r esy

Fi rGotl laickksrowl edges the simpl e, direct
Col lipngmaintiffs, as private sharehol der s
constitutional cl aitnhseref (that s h dre hRoel cdoe

restrictions on the Director of the Agen
first confirmed t henghargehadlod érod @ A rhtaitc It
el ementdinjury in factododthe Court needed
that theaRBFArred the valuer B&nbhei Mapr a
Mato Tr,easmnud yt hat sort of pocketbook inj
facto.ld i h41 S. Ct. at 1779 (emphasis adde
that this prototypical i njury was tracea
further explained that the Net Worth Swe:¢
anildef t nfoarhitntgei r pr | daetmep hsatsd rse haodl ddeedr)s.. OT
concluded I ts stamndingg taesley stiveo bpoi me s
shar ehoddernretoé | dwjset yoymo t he Néd (Wompthla s$
added) .

That reasoning provides a close anal o
Sharehol dersd expl anditrieomts oolfaiwmsy. tThheey
all ege that t he Neetr rWar ttho Slweeeaps uit tyr aln0sO

sharehol der rights to recei ve di vi dend:
9
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eviscerating the econami.® Wal.ueBraf At Hei ra
the Atransfer to the government of the
rights in whodhrebeypoahsddnal Aintée S8 H 360 |
856 F.3d at 966) . And they showed how t

ample factual basesl ddr |l tBaSetdBASEBRep! )

A 111.8B, at 39 (summarizing how Athe Pri
Treasumdyfdd)l;1 1 .C, at 47 (explaining that
compensation equal to the fair market vae

Sweep took from them)and nga&ea, tao hdr as
anti cColabtserdseasoni ng:

e The Private: SmMmdarhailsq | dbeercsa u s e t he P

property rights in their stock, whi
been Owiped out 6easnudr yt,r atnhsefye rir ewde ta
remedy that injury.o Jt. Reply A 11

e &ROOLOVT] he sharehol der so6 i
and I mplementation of the thi

variable dividendef oomphai ebBéat nsewe
and | eft nothing forCotlheibdlpSi vE&te

= C

Secp@dl Ifiurrst her recogiricoedr ehat i spaohy
di rect!| yNeftr owoor tthh eSoweé e penid eesn whet her t he
al shhbar m€omphéeéde®Whi |l e the Court, as noted
Sweep Al eft nothingi dord pejeatedshheeho
Worth Sweep exdse aad htohhe tAgearscyonservato

| i qui dation, 0 only ladathoX7Z&.d Tmhe aCowerctein

10
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though the Net Worth Siweneap |lee ftto tbhue | @o nop
e xit conservatorship,o itldilad nbte Codert:
A[ n] ot hi nagmeanbdomuetn tt hper ecl uded t he compani e
i n the mar ket pl aec ee v iadnedn cael |s ut ghged shtivsa dtehaabt)
the i mmense amounts of wealtho transfer
over $200 billion net wortho and dGeerasat
by this Aful |l dsatte alld@® 8@ pastroali 1do A ..

Put di f ftearkeen ttlhye, ptro viaa ec cengpuaintyy iisntreate
tbarmhe company itsel fomamsi datse | Mlwa e Ml g to mNc
Sweep in substance did take that private

Actdin a manneuwl d hlea \Ag en c ytcHcau difeu laldiva nicret

Aensuringo stability inliltahed&e& &otd dla7r7y7 iny
(Aensuring market stabilityo and dAeli min
addi tional financi al backing from the

exi stencedmaking ficeetabe abhe tbebhbuwbdl
buffers, pay back Treasuryodos dianv dgt7me n twh
or not there was harm to the Companies,
| eaving the Aprivate sharehol derso with
the purportedapudd & 6utdy.dlo/dr.7 .

Col Itthruss confirms that the Private Sh

i njuries thatheafealdi sdtiirnecctt 1fgrsoénvhtahtee v@o mpt ahr
11
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the Companies. The Private Sharehol dersbo
harm to the Companihes®weferpoom Jtth e R\eeptl yWoh
di stinction is a key part of t he stand:
derivative, earcd acomsdi déhe e chitih.e sBr .h ek el.. B,
(explaining how t htee d9 hrearceth dthlad e & ow & sh @iind® a
to the Companiedd) |l (Bonatakbte(d®Regardl es
affected Fanni e ajnudr é&d erdiivat @ ts Hda rreelca Il dye

Fi naddlylriensnf orces t heerPsrd vadcei tSihoarralh,o
argument for standdngéthabhathmhebesatbered
real | ocaaneodn ge qeuxiitsyt i ng sharehol ders, fror
Il n 2008, Treasury became a sharehol der |
Agency to purchase senior preferred stoc
nearly 80% of commonEsgock Clhd#lilli &s n €Cmi. n alt
From 2008 to 2012, Treasury was thus one
The Net Worth Sweep,mehCwavdr s aavs tilmat u |
nature of theawgl&ZEIhenTlsavta smatoeri inalt i dhua rec
di vidend formula, 06 which Aswept the comp
for their prilvdatelshaarehol ders. o

As the Private Sharehol daer o nhpaavney 6 e tc:
structure, reallocating equity from one

necessarily harm the company but does ve
12
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Settled | aw estabaishesdbhidt. IJRepBy. AAI
precisely what haQ,peate ds4 hiedee;, IJtt.. Bapliy I
government fAfail sthiosriespwed, dt AoRd @l YAi A
38S5ee AatlsoBr. A | .B, fatnja7y( dif s ctuostsail n ge xt
Companiesd6 capdt@al 39t fiiathd meod) itiheghtrs eaxr e
them and t rdeoms fnearnrte ds htdaAedh o Ddemd) 5171 52 ( «
ofSt arr Jt. Reply A 111.C, at 44 (fia subs
given to anotihe@A bhhrbPhohadedd) & 57 (same
doct Comnmépsnseecognitionaofethssi obof otthech
confirms t hast,, wi[tohowutt htihrse braeseéed f or mor e
Court of Fededalt h@ltaitmse &mdviaole Sharehol
Reply A 111.A, at 38.

| | 1CoLLI DEFEATEEGOVERNMEEARGUMENFGSRDI sMI SORL
DERI VATCOESTI TUTI OINAILMINDERHESUCCESSICONUSE

For three reasons, t he€CobSlmmesme | Go U ratt &
government 6s ar gumént fef de rFtan gthiosd greec | ai m
FirGall ifrmgecl oses the governmentos |
argument was premi seantoen ttihoen gtohvaetr nweett K
Clause fibars sharehotoildersohsbomtpunsbaiabdrc
from the question whetehed aiitimgh 8r 4J. &t0Oh Rl @

2024%e altso Repl @golBrhe®dbditO¥at a constitut

13
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rward notwithstanding the Succession C

ccession Clause btaorydchtaiempl hdht 5ff €0
| l ows that derivative constitutional ¢
der the Succession Clause thanPanyyis
pitwhich involved no constitutional cl

Sec®md Ihelsd t hat the Succession Cl ause

il ghts that are fAdistinctive tol dhaar®2hd®1l.

| ess than the constitutCamln]ailine itghhits acse
rrett asserts aoesfishatednlay evigdhfene hi
I lity to assert such rights, whether d
e Succession Clause transfers to the A
Thi,rdl though the SoCothithBaer SenHaantf ar
nsion Plan, & 94 uk.t3d/ .17 5.( Fed. Cir. 1¢
preme Court | ef t t hat Il mportant precec
vernment for readiftgod hker ddaucticyed sd md €eCA |
theories that would make the Agency i
ency 0 sCoaclftiumogntse r Friegisnf édacdd omdlat i ons.

80. The SuccessibnmCtaedotecst oekths ldadrlr v
mphasis added), and this Court was <cor
entical provieramnsbéaeé&h RIREAr tmi ght s wh

ceiver s$eecbhbaifRPlhost@mdSupp. Br. 267127 (O
14
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Dat e July 16, 2021 Respect f
/| s/ Bruce S. Bennetits/ Hamish P. M. Hu me
Bruce S. Bennet't Hami sh P. M. Hu me
JONES DAY Samuel C. Kapl an

555 South Fl ower StB@leES SCHILLER FLEXNE
Fiftieth FIloor 1401 New York Ave. N W
Los Angeles, Calif oWashi ®M@dt0Oadr, DC 20005
Tel ephone: (213) 4BHI-:39B83B02) 237-2727
Facsimil e: (213) 2HE&8B%x:25@8202) 237-6131
bbennett @ onesday. cohume@bsfl | p. com

- and - Attorneys for Pl ai nt i
Lawrence D. Rosenbecr:agccI apalle

C. Kevin Marshall /| s/ Charles J. Cooper
JONES DAY Charles J. Cooper

51 Louisiana AvenueGCGO@QPBR & KIRK, PLLC

Washington, D.C 20923 New Hampshire Av
Tel ephone: (202) 8Waslgige@ton, D.C. 2003
Facsi mil e: (202) (62®2)17220-9600

| drosenberg@ onesdaly2@s)m 220-9601 (fax)
ckmarshall @ onesdaycc®aper @cooperkirk.co
Attorneys for Pl aiAnttiofineyAppdlolrant £1 ag.
Creek Asia |1, L.P. , Faowlhodrmee kFumsdisa IlInc .
Owl Creek |, L.P., CowlpaowyeekAdmi,ral. p.nde

Creek Asia Master Admd r abLtd.nsugwncer ek

Credit OpportunitielsnyasareeF  Lodnpamnypr. , B
Creek Overseas MastBasurFaamade QqompanywlC:
Creek SRI Master Fuh@surLaace QasmpangapiCo
L. P., Mason CapitalnsWasanecre E@m@pany p. Mi
Akant hos OpportuniCtaysuakFuyd, nsuranece C
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Pal omino Master Ltdl.nswzarea PGormmanrys, LL
Palomino Fund Ltd. :;Fumd, csmsdrewclT. Barre
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[ s | Richard M. Zucker man

Ri chard M. Zucker man

DENTONS US LLP

1221 Avenue of the Americas
New York, New York 10020

Tel . : (212) 768-6700

Fax: (212) 768-6800

ri chard. zuckerman@dent ons. com

Attorney for Plaintiffs-Appellants Arrow
l ndemnity Company, Arrowood Surplus
Lines I nsurance Company, Financi al
Structures Limited
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)250 &HUWLILFDWH RI &RPSOLDQFH ZLWK 7\SH 9ROXPH /LPLWDWLRQV
-X0\

81,7(' 67$7(6 &2857 2) $33($/6
)25 7+( )('(5$/ &,5&8,7

&(57,),&%$7( 2) &203/,$1&( :, 7+ 7<3( 92/80( /,0,7$7.216

&DVH 1XPEHU

6KRUW &DVH &R \WRR D GHPCERPSDY 80 L W6WD

,QVWUXFWKRQWRPSXWLQJ D ZRUG OLQH RU SDJH F
LWHPV OLVWHG DV HIHPSWHG XQGHU )HG 5 $SS 3
$SS 3 G YHG 5 $SS 3 I RU )HG &LU 5

RXQW \F
F )HG

E

7KH IRUHJRLQJ ILOLQJ FRPSOLHV ZLWK WKH UHOHYDQW W\SH
JHGHUDO 5XOHV RI $SSHOODWH 3URFHGXUH DQG )HGHUDO &L

RQH RI WKH IROORZLQJ

] WKH ILOLQJ KDV EHHQ SUHSDUHG XVLQJ D SURSRUWL

DQG LQFOXGHY BBBBBBBBBB ZRUGYV

[] WKH ILOLQJ KDV EHHQ SUHSDUHG XVLQJ D PRQRVSDF

BBBBBBBBBB OLQHV RI WH[W

WKH ILOLQJ FRQWDLQYV BBBBBBBBBB SDJHV

BBBBBBE

OLQHV RI WH[W ZKLFK GRHV QRW H[FHHG WKH PD[LP.

FRXUW:-V RUGHU (&) 1R BBBBBBBBBB

'DWH BBBBBBBBBBBBBBBBB vV SLBPPS Ow XU YP PR

1DPH 5LFKDUG 0 =XFNHUPDQ

6DYH IRU )LOLQJ



