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United States Courts
Southern District of Texas

UNITED STATES DISTRICT COURT EILED
SOUTHERN DISTRICT OF TEXAS .
HOUSTON DIVISION JAN 2 2 2002

Michacl 8. Milby, Eletk af Gourk

MARK NEWBY |

Plaintiff,
| C.A. No. H-01-3624

V.

ENRON CORPORATION, ANDREW s.
FASTOW, KENNETH L. LAY and JEFFREY K.

SKILLING, |

Defendants.

PULSIFER & ASSOCIATES’ FURTHER MEMORANDUM
IN SUPPORT OF ITS MOTION TO BE APPOINTED LEAD PLAINTIFF
FOR PURCHASERS OF ENRON 7% EXCHANGEABLE NOTES
AND IN OPPOSITION TO COMPETING MOTIONS

Plaintiff Pulsifer & Associates ("Pulsifer’), the plaintiff in the related action Pulsifer
& Associates v. Kenneth L. Lay, et al., C.A. No. H-01-4356, respectfully submits this
memorandum Iin further support of its motion to be appointed a lead plaintiff for a class
consisting of purchasers of Enron Corporation (“Enron” or the “Company”) 7%
Exchangeable Notes due July 31, 2002 (7% Notes” or “Notes”)). Pulsifer is an investment
advisory firm located in lpswich, Massachusetts, which had losses of $882,142 on Notes
purchased on behalf of its clients.

A number of motions seeking appointment as lead plaintiff have been filed in this

action.! None of the other movants purchased 7% Notes.?

" Pulsifer believes there have been nine other class members, or groups of class members,
who have filed motions.

. Some of the other movants did purchase other types of Enron debt securities. As discussed
in this memorandum, purchasers of 7% Notes have unique claims not shared by purchasers of other debt
securities.
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As more fully explained below, Pulsifer respectfully submits that it should be
designated a lead plaintiff to represent purchasers of the 7% Notes for the following
reasons.

1. Pulsifer is an institutional investor with a financial interest of $882,142 in
losses that meets all the requirements of the PSLRA for appointment as lead
plaintiff.

2. Pulsifer is the only movant that purchased 7% Notes, and only purchasers
of the Notes have standing to bring claims against the underwriters of the
Notes.>

3. Any competing movant with substantial investments in the underwriters of
the Notes has a conflict of interest with respect to claims against the
underwriters. None of the competing movants purchased 7% Notes and
therefore they would not share in any recovery from the underwriters. On
the other hand, any recovery of damages from the underwriters would be
prejudicial to their investment in the underwriters.*

4, Pulsifer's counsel are experienced in securities litigation of this nature and

qualified to serve as lead counsel.

] The 7% Notes are registered securities that were sold to the public in an initial public offering

on or about August 10, 1999 pursuant to a registration statement filed with the SEC. There were three
underwriters for the offering who have statutory liability to purchasers of the 7% Notes for false or misleading
statemenis or omissions in the registration statement or prospectus, under Sections 11 and 12 of the
Securities Act of 1933.

4 According to public records, at least the movants State Board of Administration of Florida
(“Florida®), Amalgamated Bank, Deutsche Asset Management (US) and Private Asset Management owned
shares in one or more of the three underwriters.
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DESCRIPTION OF THE 7% NOTES

The 7% Notes were issued by Enron pursuant to a Registration Statement and
Prospectus dated August 17, 1999 (the “Offering”). The Offering was for ten million Notes
at an issue price of $22.25 per share, and it raised gross proceeds of $225 million The
Notes were, from the time of the Offering, listed and publicly traded on the New York Stock

Exchange. The average trading volume of the Notes during 2001 was approximately

230,000 Notes a day. On January 15, 2002, the Notes were delisted by the New York
Stock Exchange, but continue to trade over-the-counter. The 7% Notes were the only debt
security of Enron that traded on a listed securities exchange.

The Notes are unusual in that the principal amount of the Notes is payable in shares
of Enron Oil & Gas Co., Inc. (“Enron Oil & Gas”), a former subsidiary of Enron, on the date
of maturity (July 31, 2002) at a conversion ratio (subject to adjustment based on the market
price of Enron Oil & Gas common stock) of .8475 shares of Enron Oil & Gas common stock
per Note. Although the Notes are to be paid at maturity in shares of Enron QOil & Gas
rather than in cash, current holders of the Notes have no security interest in those shares
and are unsecured creditors in Enron’s bankruptcy.

The Offering of the Notes was underwritten by Goldman, Sachs & Co., Banc of
America Securities LLC, and Salomon Smith Barney (a wholly-owned subsidiary of
Citigroup, Inc.) (collectively the “Underwriters”). Enron’s audited financial statements for
fiscal years ended December 31, 1997 and December 31, 1998, and the audit opinion
letter signed by Arthur Andersen LLP (“Andersen”) for those two fiscal years representing
that those financial statements were compiled in compliance with generally accepted

accounting principles, were incorporated by reference in the Registration Statement.
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The fiscal 1997 and 1998 financial statements contained in the Registration

Statement were materially false, as has now been acknowledged by Enron and Andersen.
Those financial statements were restated by Enron on November 8, 2001 to reduce net

income for fiscal 1997 from $105 million to $9 million, and net income for fiscal 1998 from

$703 million to $590 miillion.

Because all of the Notes were initially sold pursuant to the Offering and all Notes
purchased since then are traceable to the Offering, purchasers of the Notes have statutory
claims under Sections 11, 12(a)(2) and 15 of the Securities Act of 1933 (the 1933 Act’),
15 U.S.C. §§ 77K, 770, and 771(a)(2) against the underwriters of the Offering, against
Andersen on account of its expert audit opinion included in the Registration Statement,
and against Enron’s officers and directors who signed the Registration Statement.
Pulsifer's complaint (Civil Action No. H-01-4356) names as defendants the three
underwriters for the Offering, Andersen, and four individual Enron officers who signed the
Registration Statement for the Offering.®> Only purchasers of the 7% Notes have these
statutory claims against these defendants. VWhile purchasers of other Enron securities

have different claims against officers and directors of Enron, only Pulsifer and other

purchasers of the Notes have claims against the three underwriters of the Notes.

Moreover, because the Notes were to be paid at maturity with shares of Enron Ol
& (Gas, which is now an independent company, the Notes are an unusual type of security
and there will be substantial issues of materiality, causation and damages that are unique

to the 7% Notes and not shared by purchasers of any other Enron equity or debt security.

> It is anticipated that an amended complaint will name all of the then directors of Enron who

signed the registration statement for the 7% Notes.
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ARGUMENT

. PULSIFER MEETS THE QUALIFICATIONS TO BE A LEAD PLAINTIFF

Pulsifer is an investment advisory firm which has been in business in Ipswich,
Massachusetts for 30 years. It is an institutional investor that meets the qualifications for
appointment as a lead plaintiff under the PSLRA, as demonstrated in the Memorandum of
Law in Support of Pulsifer & Associates’ Motion to be Appointed Lead Plaintiff and for
Approval of its Selection of Lead Counsel, filed on December 21, 2001 (hereafter “Pulsifer
Original Memorandum?”). Pulsifer has a substantial financial interest in this litigation, with
losses of $882,142 on investments in 7% Notes it made for its clients.®

1. PULSIFER IS THE ONLY PROPOSED LEAD PLAINTIFF WITH STANDING TO
SUE THE UNDERWRITERS OF THE 7% NOTES

The United States Supreme Court has recognized that “to have standing to sue as
a class representative it is essential that a plaintiff must be a part of that class...”

Schlesinger v. Reservist Comm. to Stop the War, 418 U.S. 208, 216 (1974); see DiJulio

v. Digicon, Inc., 339 F.Supp. 1284, 1292-1293 (D. Md. 1972) (“...a party who lacks
standing to sue on his own behalf may not assert claims on behalf of an alleged class of
which he is not a member.”); Dolgow v. Anderson, 43 F.R.D. 472, 492 (E.D.N.Y. 1968);
Herbst v. Able, 278 F.Supp. 664, 668 n.6 (S.D.N.Y. 1967). In the present situation, a
plaintiff like Pulsifer who has standing to assert the 7% Note purchasers’ 1933 Act claims

must be a plaintiff in this action

° See Affidavit of Nathaniel Pulsifer (filed herewith), Exhibit 1, which lists transactions in 7%
Notes.
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The Southern District of Texas has held that plaintiffs who did not “acquire” any of
the securities offered in a public notes offering had no standing to bring 1933 Act claims
on behalf of a class of purchasers who did purchase securities in that offering:

Plaintiffs therefore have failed to plead the express statutory standing

requirements for an action under Section 11 and 12 of the Securities Act,

and they have failed to state a cause of action upon which relief can be

granted with respect to the Notes Offering.

In re Paracelsus Corp., Sec. Litig., 6 F. Supp.2d 626, 631 (S.D. Tex. 1998); See also In re
Taxable Mun. Bond Sec. Litig., 51 F.3d. 518, 522 (5" Cir. 1995) (dismissing RICO claims

brought on behalf of a class for lack of standing when the class representative was not
eligible to receive a loan under a federal farm loan program which was the source of the
alleged conspiracy); Smolen v. Deloitte, Haskins & Sells, 921 F.2d 959, 965 (9th Cir. 1990)
(dismissing claims under Section 12(2) of the 1933 Act when plaintiffs were not purchasers
or offerees in the offering at issue); In re Storage Technology Corp. Sec. Litig., 630
F.Supp. 1072, 1078 (D. Colo. 1986) (dismissing 1933Act claims when none of the parties
to the class action had purchased the securities offered pursuant to the allegedly false
offering documents). The only way that the 1933 Act claims of purchasers of 7% Notes
can be prosecuted is if Pulsifer, the only Movant who purchased Notes, is appointed the
lead plaintiff for those claims.

This Court's opinion in In re Waste Management Securities Litigation, 128 F.Supp.
2d 401 (S.D.Tex. 2000) is distinguishable. In Waste Management, this Court denied a
movant's application to be appointed a lead plaintiff for an options subclass. Id. at 432.

However, in Waste Management, there were no issues (i) with regard to standing to sue
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the defendants on the options claim’, or (ii) with regard to different issues of liability, -

causation and damages such as there are with the 7% Notes because of their unusual
characteristic of being payable in shares of Enron Oil & Gas. In Waste Management, the
issues of liability, causation and measurement of damages were the same for both the
common stock and the option claims. The lead plaintiff in Waste Management, by
litigating the common stock claim will have necessarily litigated the options claim. Here,
the Notes are a significantly different security. The other movants will have no motivation
or standing to litigate those claims, and in fact (as shown in the following section of this
memorandum) have a disabling conflict because of their significant stock ownership in the
underwriter defendants.

The appointment of lead plaintiffs who represent purchasers of different types of
securities or who have distinct claims has been made by various courts when necessitated
by the circumstances. See, e.g., In re Alcatel Alsthom Securities Litigation, Memoranda
Opinion and Order, MDL 1263 (E.D. Tex. June 7, 1999 and June 14, 1999) (appointing
separate leadership structure for open market class and class of persons who exchanged
securities) (Finkel Aff., Exhs. A and B), In re Bank of America Securities Lifigation, Order
Appointing Lead Plaintiffs and Lead Counsel Pursuant to 15 U.S.C. §78u-4, MDL 1264
(E.D. Mo. April 20, 1999) (appointing a separate leadership structure for open market class
and class of persons who exchanged securities) (Finkel Aff., Exh. C); Norma J. Thurber
v. Mattel, Inc., Order Appointing The Mattel Plaintiffs’ Group As Lead Plaintiff Pursuant To

§21D(a)(3)(B) Of The Securities Exchange Act of 1934 And Approving Lead Plaintiff's

! The defendants on the common stock claims were the same as the
defendants on the options claims, whereas in the case at bar only the 7% Notes
purchasers have claims against the underwriters of the Notes.
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Choice Of Counsel, No. CV-99-10368-MRP (CWx) (C.D. Cal. January 11, 2000)
(appointing lead plaintiffs in the Consolidated Action for Violations of Sections 10(b), 20(a)
and 14(a) of the Exchange Act and specifically designating counsel to be primarily

responsible for prosecution of claims under Section 14(a))(Finkel Aff. Exh. D).

1. PURCHASERS OF THE 7% NOTES REQUIRE SEPARATE REPRESENTATION
BECAUSE THE OTHER PROSPECTIVE LEAD PLAINTIFFS HAVE A CONFLICT

OF INTEREST

As noted above, Pulsifer is the only proposed lead plaintiff who purchased 7%
Notes. Purchasers of the Notes have statutory claims against the underwriters of the
Notes, pursuant to Sections 11 and 12(2) of the Securities Act of 1933 (“1933 Act”).° Only

purchasers of the 7% Notes have standing to bring those claims.®

Pulsifer has a reasonable basis for believing that the other prospective lead
plaintiffs either have, or likely have, a significant financial interest in the underwriters,
which would give rise to a conflict of interest.™

As documented in the affidavit of Elizabeth Hutton, filed herewith, publicly available
records indicate that certain of the movants have substantial holdings in the underwriters

as follows:

® Purchasers of the Notes also have these statutory claims against Andersen and Enron’s
officers and directors who signed the Registration Statement.

¥ These claims are clearly substantial. $225 million of the Notes were sold in an initial public
offering and they traded around the $5 range (compared to the offering price of $22.50) before they were
delisted.

10 By pointing out that there is a conflict of interest, Pulsifer does not intend any criticism of
the other movants or question their qualifications to serve as lead plaintiffs for investors in Enron securities
other than the 7% Notes. As explained herein, their investments in the underwriters create an unavoidable
conflict of interest with respect to claims against the underwriters.
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Movant Citigroup  Bank of America Goldman, Sachs
Florida $ 470 $196 $80
Amalgamated Bank 84 33 0
Deutsch Asset Mgmt 2,545 888 46
Private Asset Mgmt 21 1.7 2.9

Note: All numbers represent stock holdings in $ millions.

Pulsifer has not been able to determine from publicly available records the holdings
in the underwriters of other proposed lead plaintiffs with substantial losses, such as the
pensions funds of New York City, Georgia, Ohio, Washington, Alabama, Local 710,
University of California and Central States. However, in light of the substantial sizes of
these funds, and the prominence of the underwriters,” there is a reasonable basis to
believe that these prospective lead plaintiffs also have material holdings in the stock of
one or more of the underwriters.

In one of the largest securities fraud class actions to date, the New Jersey federal

court held that a significant financial interest in a defendant creates a conflict of interest

that is sufficient to defeat the statutory presumption of adequacy under the PSLRA. The
court ordered separate counsel for investors in a particular security because the
designated lead plaintiff owned substantial amounts in the underwriter of that security and
therefore was not an adequate representative for those investors in pursuing a claim
against that underwriter. In re Cendant Corp. Securities Litigation, 182 F.R.D. 144, 149-

150 (D.N.J. 1998). See also Aronsonv. McKesson HBOC, Inc., 79 F.Supp.2d 1146, 1150-

1 Citigroup, for example, has the fifth largest market capitalization of any public company in
the United States, with a market value of approximately $250 billion. The market value of Bank of America
and Goldman, Sachs is approximately $95 billion and $43 billion, respectively. Counsel for Pulsifer has
written counsel for each of these proposed lead plaintiffs requesting disclosure of their clients’ investments

or other business relationships with the underwriters. If this information is not provided, Pulsifer will seek
leave of court to obtain this limited discovery pursuant to the provisions of Section 27(a)(3)(B)(iv) of the1933
Act, as amended by Section 101 of the PSLRA.
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1151 (N.D.Cal. 1999)(noting absence of “an actual conflict of interest” as in Cendant,
supra, in rejecting separate representation); In Re Tyco Infernational Ltd., Nos. 00-MD-
1335-B, 2000 WL 1513772 at *6 n.14 (D.N.H. Aug. 17, 2000)(noting that litigating an
action “with only a single lead plaintiff would be problematic where the lead plaintiff was
subject to a conflict of interest that prevented it from adequately representing the interests
of a subclass.”); In re Microstrategy Inc. Securities Litigation, 110 F.Supp.2d 427, 439
(E.D.Va. 2000)(in designhation of lead plaintiff, court noted that there were “no apparent
conflicts between [lead plaintifff and the class.”); see also 15 U.S.C. §§ 77z-
1(a)(3)(B)(iii)(lh)(aa) (adequacy presumption rebutted when that plaintiff will not fairly and
adequately protect the interests of the class).

In Cendant, the court had determined that various public pension funds were the
presumptively most adequate group of plaintiffs {o serve as lead plaintiffs. The group had
significant investments in Merrill Lynch, which had served as the underwriter for a security
offered by the defendant called “Prides” securities. Investors in Prides sought separate
representation, arguing that the lead plaintiff group’s investments in Merrill Lynch
prevente;j it from adequately protecting their interests in pursuing a claim against Merriil
Lynch. The lead plaintiff group responded by “publicly (and theatrically) pledg[ing] to the
Court and gallery to pursue any and all viable claims against Merrill Lynch . . .”. Inre
Cendant, 182 F.R.D. at 149. Despite the lead plaintiff group’s assurances, the court noted
that “logic and mathematics speak louder” and found the lead plaintiff group could not
‘overcome this substantial conflict of interest and fully protect the interests of the Prides-
holders.” Id.

The same situation exists here. Movants who did not invest in the 7% Notes, but

who have significant holdings of stock in the underwriters, have a disabling conflict of
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interest. On the one hand, they will not share in any recovery from the underwriters
because they have no claims against the underwriters of the 7% Notes. On the other

hand, damages paid by the underwriters will adversely affect their investments in the

underwriters. Accordingly, not only would they have no financial motive to seek the
maximum recovery from the underwriters, it would be against their financial interest to
recover damages from the underwriters.*

Indeed, the premise of the lead plaintiff provisions of the PSLRA is that the class
member with the “largest financial interest in the relief sought in the action” will have the
greatest motivation to vigorously prosecute the action. See 15 U.S.C. § 78u-
4(a)(3)(B)(iii)(1);15 U.S.C. § 77z-1(a)(3)(B)(iii)(l). This Court should not stand the PSLRA
on its head and appoint a lead plaintiff for the 7% Note purchasers that not only has no
financial interest in the relief sought for this class, but whose financial interests in its
investments in the stock of the underwriters gives them a conflict of interest.

The existence of the unique claims of the 7% Notes purchasers against the
underwriters is particularly significant in the circumstances of this case. As has been
widely reported, damages from Enron’s financial collapse are in the tens of billions of
dollars. Damages of this magnitude means that only a fraction of investor losses can

realistically be expected to be recovered from Enron’s insurance policies, the personal

12 Pulsifer currently has 13,098 shares of Bank of America worth approximately $85,000; 512
shares of Citigroup worth approximately $25,000; and approximately 10,000 Citigroup Capital VI DEF INT
Trust PFD stock, 6.875%, due March 15, 2009, worth approximately $250,000. Pulsifer has no conflict of
interest because it will share in any damages recovered from the underwriters. Not only are Pulsifer’s losses
in the 7% Notes substantially greater than its investments in the underwriters, its benefit from any recovery
from the underwriters will vastly outweigh any adverse affect to its investments in the underwriters. Pulsifer’s
small investments in the underwriters represent an infinitesimal percentage of their market capitalizations.
Moreover, the value of the Citigroup preferred stock should not be affected by any damage award against
Citigroup. In sum, Pulsifer’s position is no different from any lead plaintiff who also continues to have an
investment in a defendant. Being a current shareholder of a defendant company does not disqualify a class
member from being an adequate lead plaintiff. See, e.q., Inre Frontier Ins. Group, Inc. Securities Litigation,
172 F.R.D. 31, 44 (E.D.N.Y. 1997).
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assets of its responsible directors and officers and Andersen, or from other sources of

recovery who may yet be named as defendants. The Notes purchasers’ claims against the

three underwriters of the Notes, which only the Notes purchasers have, offer the only

practical prospect for recovering all or a substantial part of their damages. Thus, it is

especially important that the 7% Notes purchasers have their own representative to pursue

these claims on their behalf.

In approving a class action settlement in Inre Lease Antitrust Litigation, 186 F. R.D. 403

(S.D. Tex. 1999), Judge Jack of this district wrote that:

each group of attorneys was motivated to seek the maximum recovery for

their de facto subclass during the negotiation of the allocation....and any
conflict of interest between the two subclasses was “resolved through the
normal pull and tug of the factions within the class itself.” Thatis, asininre

Paine Webber, the fact that separate attorneys negotiated on behalf of :
subclasses with distinct legal claims reasonably and adequately protected

the interest of the class.

Id at 425, quoting In Re Paine Webber, 171 F. R.D. 104, 123-124 (S.D.N.Y. 1997). Equally inthe

case at bar, the 7% Notes purchasers deserve their own representation and “separate
attorneys” to seek to maximize their recovery and to adequately protect the interest of the
/% Notes class.

V. RESPONSE TO THE MOTION OF THE ARCHDIOCESE OF MILWAUKEE
SUPPORTING FUND MOTION

The Archdiocese of Milwaukee Supporting Fund (*“Milwaukee”) has filed a motion
seeking appointment as lead plaintiff for purchasers of publicly traded debt securities of
Enron. According to its certification, Milwaukee has losses of $70,000. Pulsifer has much
greater losses of approximately $880,000. ltis therefore presumptively the more adequate
lead plaintiff. As an institutional investor with a larger financial interest, and which satisfies

the requirements of Rule 23, Pulsifer should be appointed lead plaintiff for purchases of
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debt securities over Milwaukee. In re Waste Management, Inc. Securities Litigation, 128

F. Supp. 2" 401, 432 (S.D. Texas 2000).

V. THE COURT SHOULD APPROVE PULSIFER'S CHOICE OF COUNSEL

Pulsifer's Original Memorandum and the Declaration of Thomas G. Shapiro filed
therewith demonstrate that Pulsifer's counsel are experienced and qualified to represent
Pulsifer as L.ead Counsel for the class of purchasers of 7% Notes. The Court should

approve Pulsifer's selection of counsel.
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CONCLUSION

For the reasons set forth herein and in Pulsifer's Original Memorandum filed
December 21, 2001, Pulsifer should be appointed lead plaintiff for a class of
purchasers of Enron’s 7% Exchangeable Notes due 7/31/02 and Pulsifer’s selection of

counsel should be approved

Dated: January 22, 2002.

By its attorneys,

BEIRNE, MAYNARD & PARSONS, L.L.P.
Martin D. Beirne

Texas State Bar No. 02055000

Blake Tartt

Texas State Bar No. 00000058

Wells Fargo Bank Tower

25th Floor, 1300 Post Oak Boulevard
Houston, Texas 77056-3000

Tel: 713-623-0887

OF COUNSEL:
SHAPIRO HABER & URMY LLP

75 State St.
Boston, MA 02109
Tel.; 617-439-3939

WOLF POPPER, LLP
845 Third Avenue
New York, NY 10022
Tel:  (212) 759-4600
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CERTIFICATE OF SERVICE

I hereby certify that a true and correct copy of the PULSIFER & ASSOCIATES
MEMORANDUM IN SUPPORT OFITS MOTIONTO BEAPPOINTED LEAD PLAINTIFF
FOR PURCHASERS OF ENRON 7% EXCHANGEABLE NOTES AND IN OPPOSITION

TO COMPETING MOTIONS has been forwarded via United States Regular mail on this 22nd
day of January 2002 to all known counsel of record listed below:

Baskin Bennett & Komkov LLP
Attention: James D. Baskin, 111, Esq.
919 Congress Avenue

Suite 1000

Austin, TX 78701

512-381-6301

512-322-9280 (Fax)

Berger & Montague

Attention: Sherrie R. Savett, Esq.
1622 Locust Street

Philadelphia, PA 19103
215-875-3000

215-875-5715 (Fax)

Berman DeValerio Pease Tabacco Burt &
Pucillo

Attention: Joseph J. Tabacco, Jr.

425 California Street

Suite 2025

San Francisco, CA 94104

415-433-3200

415-433-6382 (Fax)

Berman DeValerio Pease Tabacco
Burt & Pucillo

Attention: Michael J. Pucillo, Esq.

Northbridge Centre

Suite 1701

515 North Flagler Drive

West Palm Beach, FL 33401

561-835-9400

561-835-0322 (Fax)

Bernstein Liebhard & Lifshitz, LLP
Attention: Mike Egan, Esq.

10 East 40th Street

New York, NY 10016

212-779-1414

212-779-3218 (Fax)

Bolognese & Associates, LLC
Attention: Anthony Bolognese, Esq.
One Penn Center

1617 JFK Boulevard, Suite 650
Philadelphia, PA 19103
215-814-6750

215-814-6764 (Fax)

Bull & Lifshitz, LLP
Attention: Peter D. Bull, Esq.
18 East 41st Street

New York, NY 10017
212-213-6222

212-213-9405 (Fax)

Campbell Harrison & Wright L.L.P.
Attention: Robin 1. Harrison, Esq.
4000 Two Houston Center

900 Fannin Street

Houston, TX 77010

713-752-2332

713-752-2330 (Fax)
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Berman DeValerio Pease Tabacco
Burt & Pucillo

Attention: Glen DeValerio, Esq.

One Liberty Square

Boston, MA 02109

617-542-8300

617-542-1194 (Fax)

Cauley Geller Bowman & Coates, LLP
Attention: Paul J. Geller, Esq.

One Boca Place, Suite 421A

2255 Glades Road

Boca Raton, FL 33431

561-750-3000

561-750-3364 (Fax)

Cohen, Milstein, Hausfeld &
Toll,P.L.L.C.

Attention: Steven J. Toll, Esq.

1100 New York Avenue, NW

West Tower, Suite 500

Washington, DC 20005

202-408-4600

202-408-4699 (Fax)

Cunningham, Darlow, Zook & Chapoton,

LLP
Attention: Richard J. Zook, Esq.
1700 Chase Tower
600 Travis
Houston, TX 77002
713-659-3500
713-255-5555 (Fax)

Dalton Gotto Samson & Kilgard, P.L.C.
Attention: R. Douglas Dalton, Esq.
Ron Kilgard, Esq.
National Bank Plaza, Suite 900
3101 North Central Avenue
Phoenix, AZ 85012
602-248-0088
602-248-2822 (Fax)

S
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Cauley Geller Bowman & Coates, LLP
Attention: Steven E. Cauley, Esq.
P.O. Box 25438

Little Rock, AR 72223

501-312-8500

501-312-8505 (Fax)

Donovan Searles, LLC

Attention: Michael D. Donovan, Esq.
1845 Walnut Street

Suite 1100

Philadelphia, PA 19103

215-732-6067

215-732-8060 (Fax)

The Emerson Firm

Attention: John G. Emerson, Jr., Esq.
P.O. Box 25336

Little Rock, AR 72221
832-723-8850
501-537-4888 (Fax)

The Emerson Firm

Attention: John G. Emerson, Jr., Esq.
2600 South Gessner

Suite 600

Houston, TX 77063

832-723-8850

713-789-0033 (Fax)

Entwistle & Capucci

Attention: Vincent R. Capucci, Esq.
299 Park Avenue

14th Floor

New York, NY 10171

212-894-7200

212-894-7273 (Fax)
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Law Offices of Leo W. Desmond
Attention: Leo W. Desmond, Esq.
2161 Palm Beach Lakes Boulevard
Suite 204

West Palm Beach, FL 33409
888-337-6663

Finkelstein & Krinsk
Attention: Jefirey Krinsk, Esq.
501 West Broadway

Sutte 1250

San Diego, CA 92101
619-238-1333

619-238-5425 (Fax)

Gold Bennett Cera & Sidener LLP

Attention: Gwendolyn Giblin, Esq.

595 Market Street

suite 2300

San Francisco, CA 94105
415-777-2230
415-777-5189 (Fax)

Gottesdiener Law Firm
Attention: Eli Gottesdiener, Esq.
3901 Yuma Street, NW
Washington, DC 20016
202-243-1000

202-537-1989 (Fax)

Law Offices of Bernard M. Gross, P.C.

Attention: Deborah R. Gross, Esq.
1515 Locust Street

2nd Floor

Philadelphia, PA 19102
215-561-3600

215-561-3000 (Fax)
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Federman & Sherwood
Attention: William B. Federman
120 North Robinson

Suite 2720

Oklahoma City, OK 73102
405-235-1560

405-239-2112 (Fax)

Law Offices of Marc S. Henzel
Attention: Marc 5. Henzel, Esq.
273 Montgomery Avenue

Suite 202

Bala Cynwyd, PA 19004
610-660-8000

610-660-8080 (Fax)

Hoeffner Bilek & Eidman, L.L.P.
Attention: Thomas E. Bilek, Esq.
440 Louisiana Street

Suite 720

Houston, TX 77002

713-227-7720

713-227-9404 (Fax)

Hoffman & Edelson, LLC
Attention: Marc H. Edelson, Esq.
45 West Court Street
Doylestown, PA 18901
877-537-6532
215-230-8735 (Fax)

Holzer & Holzer

Attention: Corey Holzer, Esq.
6135 Barfield Road, NE

Suite 102

Atlanta , GA 30328
404-847-0085

404-847-0036 (Fax)




Hagens Berman

Attention: Steve W. Berman, Esq.
1301 Fifth Avenue

Suite 2900

Seattle, WA 98101

206-623-7292

206-623-0594 (Fax)

Keller Rohrback, L.L.P.

Attention: Lynn Lincoln Sarko, Esq.

1201 Third Avenue
Suite 3200

Seattle, WA 98101
206-623-1900
206-623-3384 (Fax)

Lovell & Stewart, LLP
Christopher Lovell, Esq.
500 Fifith Avenue

New York, NY 10110
212-608-1900

212-719-4677 (Fax)

McGehee & Pianelli, L.L.P.
Attention: Jack E. McGehee, Esq.
1225 North Loop West

Suite 810

Houston, TX 77008

713-864-4000

713-868-9393 (Fax)
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Kaplan Fox & Kilsheimer LLP
Attention: Frederic S. Fox, Esq.
805 Third Avenue

22nd Floor

New York, NY 10022
212-687-1980

212-687-7714 (Fax)

Kaplan Fox & Kilsheimer LLP
Attention: Laurence D. King, Esq.
100 Pine Street, 26th Floor

San Francisco, CA 94111
415-336-1238

415-677-1233 (Fax)

Law Offices of Frank W. Morgan &
Associates, P.C.

Attention: Frank W. Morgan, Esq.

1776 Woodstead Court

Suite 228 -

The Woodlands, TX 77380

281-367-9200

281-367-2453 (Fax)

Law Offices of Klari Neuwelt
Attention: Klari Neuwelt, Esq.
110 East 59th Street

New York, NY 10022
212-593-8800

212-593-9131 (Fax)

Niblock Law Firm

Attention: George H. Niblock, Esq.
324 North College Avenue

P.O. Drawer 818

Fayetteville, AR 72702

501-521-5510

501-444-7608 (Fax)




Milberg Weiss Bershad Hynes
& Lerach LLP

Attention: Melvyn L. Weiss, Esq.
Steven G. Schulman, Esq.

One Pennsylvania Plaza
New York, NY 10119
212-594-5300
212-868-1229 (Fax)

Milberg Weiss Bershad Hynes & Lerach

LLP
Attention: Willilam S, Lerach, Esq.
600 West Broadway
Suite 1800
San Diego, CA 92101
619-231-1058
619-231-7423 (Fax)

Ragsdale & Wheeler, LLC
Attention: Clay Ragsdale, Esq.
The Farley Building

Surte 550

1929 Third Avenue

Birmingham, AL 35203
205-251-4775

205-251-4777 (Fax)

Sankey & Luck, L.L.P.

Attention: Thomas W. Sankey, Esq.

600 Travis Street
Suite 6200
Houston, TX 77002
713-224-1007
713-223-7737 (Fax)

Schatz & Nobel, P.C.

Attention: Andrew M., Schatz, Esq.
330 Main Street

Hartford, CT 06106

860-493-6292

860-493-6290 (Fax)
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Law Offices of Charles J. Piven
Attention: Charles J. Piven, Esq.
World Trade Center-Baltimore

104 East Pratt Street

Suite 2525

Baltimore, MD 21202
410-986-0036

Rabin & Peckel LLP

Attention: Marvin L. Frank, Esq.
275 Madison Avenu

New York, NY 10016
212-682-1818

212-682-1892 (Fax)

Shapiro Haber & Urmy LLP
Attention: Thomas G. Shapiro, Esq.
75 State Street

Boston, MA 02109

617-439-3939

617-439-0134 (Fax)

Shepherd & Finkelman, LLC
Attention: Scott Shepherd, Esq.
117 Gayley Street

Suite 200

Media, PA 19063

610-891-9880

610-891-9883 (Fax)

Spector, Roseman & Kodroff, P.C.
Attention: Robert M. Roseman, Esq.
1818 Market Street
Suite 2500
Philadelphia, PA 19103
215-496-0300
215-496-6612 (Fax)




Schwartz, Junell, Campbell & Oathout,
LLP

Attention: Roger B. Greenberg, Esq.

Two Houston Center

909 Fannin, Suite 2000

Houston, TX 77010

713-752-0017

713-752-0327 (Fax)

Scott & Scott, LLC

Attention: David R, Scott, Esq.
108 Norwich Avenue

Colchester, CT 06415
860-537-3818

619-231-7423 (Fax)

Wechsler Harwood Halebian & Feffer
LLP

Attention: Frederick W. Gerkins, 111, Esq.

488 Madison Avenue
New York, NY 10022
212-935-7400
212-753-3630 (Fax)

Welss & Yourman
The French Building

551 Fifth Avenue
Suite 1600

New York, NY 10176
212-682-3025
212-682-3010 (Fax)

Wolf Haldenstein Adler Freeman
& Herz LLP

Attention: Daniel W. Krasner
Attention: Jeffrey G. Smith

207 Madison Avenue

New York, New York 10016
212-545-4600

212-545-4653
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Stull, Stull & Brody
Attention: Tzivia Brody, Esq.
6 East 54th Street

New York, NY 10017
212-687-7230

212-490-2022 (Fax)

Law Offices of Curtis V. Trinko, L.L.P.
Attention: Curtis Trinko, Esq.

16 West 46th Street

Floor 7

New York, NY 10036

212-490-9550

212-986-0158 (Fax)




Law Offices of Alfred G. Yates, Jr.
Attention: Alfred G. Yates, Jr.
519 Allegheny Building

429 Forbes Avenue

Pittsburgh, PA 15219

412-391-5164

412-471-1033 (Fax)

Young, Pickett & Lee
Attention: Damon Young, Esq.
4122 Texas Boulevard
Texarkana, TX 77503
870-774-3206

903-792-5098 (Fax)

Zwerling, Schachter & Zwerling, LLP
Jefirey C. Zwerling, Esq.

767 Third Avenue

New York, NY 10017

212-223-3900

212-371-5969 (Fax)

O’Melveny & Myers, LLP
Elizabeth Baird, Esq.

5355 13th Street, N.W.

Suite 500 W

Washington, D.C. 2004

Carrington, Coleman, Sloman &
Blumenthal

James E. Coleman, Jr.

200 Crescent Court, Suite 1500
Dallas, Texas 75201
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PLAINTIFES’ COUNSEL

COUNSEL FOR DEFENDANT,

Jettrey K. Skilling

COUNSEL FOR DEFENDANT,
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Boies, Schiller & Flexner, Llp
Richard B. Drubel

26 South Main Street

Hanover, New Hampshire 30755

COUNSEL FOR DEFENDANT,
Andrew S. Fastow

Blake Tartt
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