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How Wall Street Greed Has
Destroyed Jobs and Harmed the
Economy in the Buckeye State

The issues of job loss, outsourcing, trade and the economy are front and center in this year’s
elections, especially in Ohio.
Yet there hasn’t been nearly enough attention on the role of Wall Street investors and hedge
fund managers in the destruction of American jobs here. These influential figures from New
York’s wealthy elite are also among the biggest contributors of campaign cash to politicians
who have harmed Ohio’s working families and undermined the economic interests of
our communities.
Indeed, here in Ohio, Wall Street hedge fund managers were the lead players in the elimination
and outsourcing of thousands of jobs, and now they’re among the top Republican donors in
Ohio’s U.S. Senate race.
This report uses the latest available evidence and data to investigate the harmful impact of
Wall Street investors and hedge fund managers on Ohio’s political process and economy. It is
the first in a series of reports from the Ohio Hedge Clippers. Below is a brief overview of the
key findings:
• Wall Street hedge fund managers including billionaires Paul Singer, Dan Loeb and
Nelson Peltz have targeted Ohio companies for job cuts, layoffs, large-scale outsourcing,
elimination of pension and healthcare benefits, and manipulation of laws and regulations
to dodge their responsibility to clean up poisonous toxic waste dumps.
• Paul Singer and Dan Loeb’s takeover of Delphi Automotive outsourced thousands of
American manufacturing jobs, eliminated 900 Ohio jobs and cut Delphi retirees’
pensions by 30-70% -- and made them a 3000% profit.
• Loeb and Peltz, now orchestrating the merger of Dow and DuPont, are currently
targeting the jobs, pensions & health benefits of thousands of Ohio workers and their
families in order to make themselves even richer.
• After getting rich through cutting and outsourcing Ohio jobs, these hedge fund managers
and their allies have become some of the biggest donors in this year’s Ohio Senate race.
Singer alone has contributed three-quarters-of-a-million-dollars to the most prominent
pro-Rob Portman Super PAC, and the hedge fund crowd has donated more than two
million dollars in direct support of Portman so far.[1]
It’s time for Ohio families, community groups, unions and faith leaders to fight back against
the hedge fund attack on our jobs, our neighborhoods, and our ability to achieve and hold
onto a decent standard of living.
With this report, Ohio Hedge Clippers is launching a statewide campaign to explain to the
public – and to voters in this year’s elections – how Wall Street investors and hedge fund
billionaires are destroying our economy, corrupting our government, exploding inequality
and hurting our families and communities.
Hedge Paper No. 35 is the first in a series of exposes on the destructive impact of hedge fund
and private equity billionaires on Ohio – and how regular working people can fight back.
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• Hedge Funds Attack Ohio: Outsourcing, Layoffs, Job
Cuts & Benefit Reductions At Delphi Automotive
• Hedge Funds Attack Ohio II: Outsourcing, Layoffs, Job
Cuts & Benefit Reductions At Dow And DuPont
• Hedge Funds Attack Ohio III: Campaign Cash To Buy
Politicians And Win Elections
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JOB LOSS IN OHIO
There is no question that the Great Recession hit Ohio hard – and that voters are angry about
job losses as they prepare to cast their votes in this year’s elections.
The Buckeye State led the nation in foreclosures at the onset of the economic crisis[2] and lost
over 400,000 jobs between 2007 and 2009.[3]

Wall Street Managers’ Pay Is Up, Ohio Workers’ Pay Is Down
While Wall Street has fully recovered[4] and the 25 highest-earning hedge fund managers made
a combined $12 billion last year[5], Ohio’s median income is more than 20% lower than it was
in 2000.[6]
One of the most devastating and lasting impacts of the economic crisis has been the loss of
middle- and working- class jobs.
According to the Department of Labor, Ohio lost 8.7 million jobs from February 2008-2010
and unemployment rose from 4.7% in November 2007 to its peak at 10% in October 2009.[7]
In Ohio, most metro areas are not expected to recoup recession-era job losses for years to
come.[8] And these job losses create a ripple effect.
For towns across Ohio, job loss has meant a decrease in population and the challenges that
come with a shrinking tax base, such as massive cuts to school funding.
Of course, many factors contributed to Ohio’s massive job loss and lack of economy recovery.
For this report, Hedge Clippers Ohio reviewed the impact of hedge fund “activist investors”
on the state’s job landscape and economy.

Hedge Fund Activist Investors and Job Loss in Ohio
The term “activist investor” refers to hedge fund managers who buy up significant stakes in
some of the nation’s largest companies and then use their influence as major shareholders to
push for changes in the company such as stock buybacks, spinoffs and acquisitions, and cost
cutting.
These investors often use aggressive methods couched in arcane language to push for business
strategies to enrich shareholders at the expense of workers.[9]
If an activist investor says that two companies have “cost synergies,” for instance, it often
means that cost savings can be achieved by plant closures and laying off they will lay off
workers when they merge.
Sharp observers agree that investments by “activist investors” drive job cuts, wage reductions,
benefit elimination and outsourcing at targeted corporations.[10]
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Like many other states across the U.S., Ohio has been collateral damage in several high-profile
hedge fund activist campaigns that have cut jobs, slashed paychecks and hurt local families
and communities.
Hedge fund billionaires including Paul Singer, Dan Loeb, and Nelson Peltz have made or
stand to make hundreds of millions of dollars in profits at the expense of Ohioans through
laying off workers, shipping jobs overseas, and cutting pension and healthcare benefits—all
while buying attempting to buy Ohio’s elections by donating millions of dollars to right-wing
politicians.
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HEDGE FUNDS ATTACK
OHIO: OUTSOURCING,
LAYOFFS, JOB CUTS &
BENEFIT REDUCTIONS
AT DELPHI AUTOMOTIVE
While most of the country was reeling from
the biggest economic downturn since the
Great Depression, Wall Street billionaires Paul
Singer and Dan Loeb made a 3000% profit off
of one auto parts manufacturer.

How did these billionaires attack Ohio?
By outsourcing thousands of Ohio jobs, cutting
hundreds more, slashing benefits, pocketing
massive amounts of public money from the auto
industry bailout and transferring the company’s
pension obligations to U.S. taxpayers.

Why did these billionaires attack Ohio?
To make themselves even richer.
Let’s take a quick look at Singer and Loeb – their wealth, their power, their politics their
politics, their outrageous luxury consumption – and then we’ll dig into how they hurt Ohio.
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MEET THE HEDGE FUND
BILLIONAIRES WHO
ATTACKED DELPHI
WORKERS, FAMILIES
AND COMMUNITIES
Paul Singer: Massive Profits from Human Misery,
Plowed Back into Politics
Paul Singer currently has a personal fortune of $2.2 billion
and a reputation as one of the most ruthless hedge fund
managers on Wall Street.[11]
Singer, whom Fortune magazine calls “a passionate defender of the 1%,” heads the firm Elliott Capital Management,
which was recently in the news for using vulture tactics to
make $2 billion from Argentina’s economic collapse.[12]
He has used similar tactics to make billions of dollars from
economic collapse in Greece, Argentina, Peru, and
Congo-Brazzaville.[13]
Singer appears to enjoy putting his massive wealth to work manipulating politics and
politicians here in the United States – he’s a major Republican donor with politics said to be
“to the right of AtillaAttila the Hun.”[14]
This election cycle, Singer is fourth on the list of the top individual contributors to all Super
PACs, having donated more than $14 million to conservative candidates, including $500,000
to influence the Ohio U.S. Senate race through Rob Portman’s Super PAC.[15]
And he’s been a top-ranked donor to super-conservative candidates across the U.S. for years.
[16]

Singer also leads and contributes to numerous right-wing think tanks.
He is the Chairman of the Board of the Koch-funded Manhattan Institute, which advocates
for a harsh pro-austerity, pro-fossil fuel, and anti-union agenda.[17]
As of 2012, Singer has two Manhattan apartments, one on Park Avenue and one on Central
Park West, as well as a ski chalet in Aspen, Colorado and an office complex on “Billionaire’s
Row” in Manhattan.[18]
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Dan Loeb: Mansions and Yachts For Him, Massive Job Cuts for Us
Dan Loeb currently has a personal fortune of $2.6 billion. [19]
At work, he is known for his high-profile “activist” takeovers of companies, a model in which
his firm, Third Point Management, builds a stake in a company and then uses a combination
of public pressure, backroom dealing, and other maneuvers to ensure that the company’s
board and management implements his favored strategy.
At play, he’s known for his yachts, his yoga practice, his
high-rise apartment overlooking Central Park and his
massive mansion on a pristine stretch of ocean beach
in the Hamptons, which has been the site of protests in
recent years.[20]
His previous corporate targets have included Yahoo!
and Sotheby’s, both of which underwent mass layoffs at
Loeb’s direction.[21]
Loeb, like his hedge-fund billionaire peers, makes
millions of dollars in campaign contributions every year.
This election cycle alone, he has donated $150,000
to the Republican National Committee.[22] He is also
known for penning investor letters full of vitriol,
including one that compared Wall Street’s Obama
supporters to “battered wives.”[23]

Controversial job-slashing billionaire
Loeb is known for his
outrageous luxury lifestyle. He
owns a 200-foot mega-yacht for
which he reportedly paid $50
million.[24] He previously owned
a $100 million penthouse at 15
Central Park West, and currently
summers in an East Hampton
beach house designed by
Rafael Viñoly.[25]
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THE HEDGE FUND PLAYBOOK:
OUTSOURCING + JOB CUTS + PAY
AND BENEFIT REDUCTIONS +
CORPORATE WELFARE = MASSIVE
PROFITS
Hedge fund managers like Singer and Loeb scored big on their Delphi investments by buying
in as “vultures” when the company was going through bankruptcy and assets were cheap, and
then ramping up pressure on the company to close plants, ship jobs overseas, and maximize
profits.
How Did Two Wall Street Billionaires Make
Huge Profits Off Of Delphi Automotive While
The U.S. Economy Was Crashing?
The hedge fund managers were not the
executives leading the company, but they were
the people that the executives had to answer
to – that’s how hedge fund “activist investing”
works.[26]
At the height of the auto bailout negotiations,
hedge funds including billionaire Paul Singer’s
Elliott Management; billionaire Dan Loeb’s
Third Point; Greenwich, CT-based Silver Point
Capital; and billionaire John Paulson’s Paulson
& Co. acquired a controlling share of Delphi’s
bonds.[27]
According to a sworn deposition by Delphi’s CFO John Sheehan, the hedge fund managers
commissioned their own analysis suggesting that the entire GM bailout would fail if the
Treasury Department did not give in to the hedge fund managers’ demands on Delphi.[28]
Delphi Board Chair John Krol specifically notes how the hedge fund managers took
control of the company in a recounting included in the book Eight Dollars and a Dream:
My American Journey.
In the book, Krol writes:
“Led by two hedge funds, Delphi’s debt was acquired by Elliott Management and
Silver Point Capital as well as other investors, and it continued to operate. The debt
was exchanged for ownership by the hedge funds as part of the bankruptcy exit plan
in 2009…Hedge funds had their own ideas on compensation which were not totally
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consistent with that the [Delphi] board wanted to do on the way to becoming a public
company…Second, hedge funds wanted to staff most of the new board with financial
people. This was not a recipe for taking the company public.”[29]
In other words, the hedge funds had tremendous power to determine the future of the
company and its workers.
And ultimately, the hedge funds were successful in pushing for their favored (familiar,
predictable, cavalier) outcome: massive profits for hedge fund billionaires, layoffs for Ohio
workers, and devastation for Ohio communities.

A Key Hedge Fund Strategy: Shipping American Jobs Overseas
When hedge funders began buying up control of Delphi, there were 29 Delphi plants in the
United States.
Only four now remain here.[30]
Delphi was reincorporated abroad, and now has
only 5,000 employees in the United States and
134,000 abroad.[31]
Most Delphi manufacturing jobs are now located
outside the U.S., in Mexico, China and
other countries in Asia Pacific, Eastern and
Western Europe, South America and Northern
Africa.[32]
In 2012, Dan Loeb boasted to his fund’s investors that Delphi is an excellent investment
because it has “virtually no North American unionized labor” and, thanks to US taxpayers,
“significantly smaller pension liabilities than almost all of its peers.”

Hedge Fund Billionaires Lined Delphi’s Coffers With Public Money
Delphi is a former General Motors subsidiary that manufactures auto parts integral to GM’s
production line.
It was spun off from General Motors in 1999, but struggled financially on its own, eventually
declaring bankruptcy in 2005. That’s when it first attracted vulture funds.
Singer’s Elliott Management bought Delphi’s debt for dirt cheapdirt-cheap -- about 20 cents
on the dollar of its face value -- as did John Paulson’s Paulson and Co., Silver Point Capital,
and other vulture funds.
By 2009, the auto industry bailout negotiations were in full swing – and the billionaire hedge
fund vultures went in for the kill.
Seeing an opportunity, Singer and other hedge fund managers including Dan Loeb doubled
down on their investment in Delphi, using their bonds to buy a controlling interest in Delphi’s
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stock, for which they paid, on average, an equivalent of only 67 cents per share. [34]
Led by Singer, the hedge funds flat-out rejected a bailout deal that the United Auto Workers
and the Department of Treasury jointly proposed. That plan would have kept 15 of 29 Delphi
plants in the U.S.A. open and, unionized, and would have saved thousands of
American and jobs.[35]
The hedge fund vultures controlling Delphi had tremendous leverage in these negotiations,
because a bailout of GM could not be successful without also saving Delphi, since the parts
Delphi created were integral to GM’s production process.
According to a sworn deposition by Delphi CFO John Sheehan, the hedge fund debt holders
provided an analysis to the Treasury Department that spelled out “the cost to GM if Delphi
were unwilling or unable to provide supply to GM, forcing a shutdown.”[36]
The analysis concluded it would take “‘years and
tens of billions of dollars’ for GM to replace
Delphi’s parts.”[37]
Singer and the other hedge fund vultures
wanted more public subsidies for the company
and reductions of its obligations to workers like
collective bargaining agreements, union wages,
healthcare, and defined benefit pensions.
Eventually, Paul Singer and his fellow hedge
fund friends got the deal they wanted – and
Ohio workers got the shaft.

Breaking Promises: Hedge Funds Abandon Delphi Shedding Pension
Obligations
Among the key concessions to Singer and the hedge fund
vultures: the federal government sent more than
$12.9 billion to Delphi.
The largest chunk of that $12.9 billion was $5.6 billion
from the government’s Pension Benefit Guaranty
Corporation, essentially transferring the company’s
pension obligations from Delphi’s investors to U.S.
taxpayers.[39]
Even before that deal was reached, in February 2009,
Delphi’s bondholders terminated health insurance for
Delphi’s nonunion pensioners.
All in all, salaried Delphi retirees’ pensions were reduced
30-70%.
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Hedge Fund Billionaires Makes Over $1.5 Billion Dollars on Delphi
In 2011, Singer took Delphi public at $22 a share, making a sky-high profit of more than
3000% when compared to the 67 cents per share that he originally purchased the stock for.[41]
All in all, Singer’s fund made $1.29 billion in profits (about 44 times their original investment)
and Third Point made $390 million in profits.[42] – a massive score of over a billion and a half
dollars from job cuts, outsourcing, abandoned promises and big corporate welfare subsidies.
Those astronomical profits would have been impossible without the hedge fund moves to
demand taking billions in taxpayer bailouts and corporate welfare, eliminate guaranteed
pension obligations, and massive outsourcing and shipping jobs overseas to decrease labor
costs.

What Did The Hedge Fund Takeover Of Delphi Mean For Ohioans?
Job Losses, Pay Cuts
Ohio’s working class has been hard hit by the outsourcing of manufacturing jobs.
According to the Bureau of Labor Statistics, from
1994-2005, Ohio lost 31.1% of its manufacturing jobs,
equivalent to 307,560 positions.[43]
And Delphi workers were no exception.
From 2008-2011, at least 603 Delphi workers in Dayton,
Moraine, Kettering, and Vandalia, Ohio were laid off.[44]
One Delphi facility remains in Warren, Ohio. But the
quality of jobs at the Warren facility has steeply decreased
in recent years. The complex is half the physical size it
once was.
From 2008-2014, at least 325 employees were
laid off from Delphi’s Warren facility. In 2008,
99 employees at Delphi’s Warren plant were laid
off.[45] An additional 200 employees were laid
off in 2009[46] and, again in 2014, 26 employees
were laid off.[47]
And a new tiered wage system means that
“entry-level production workers [are paid]
around $13 an hour and a top wage of $18 an
hour – well below the...rates of $28 per hour
these employees once enjoyed.”[48] Meanwhile,
Paul Singer and Dan Loeb grew their fortunes to
$2.2 billion and $2.6 billion respectively.[49]
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HEDGE FUNDS ATTACK OHIO II:
OUTSOURCING, LAYOFFS, JOB
CUTS & BENEFIT REDUCTIONS
AT DOW AND DUPONT
Seven years after Singer and Loeb made their millions
off of
Delphi, another hedge fund “activist investor”
corporate deal is making headlines in Ohio.
This time, the companies at stake are chemical giants
DuPont Co. and Dow Chemical Co.

Delphi 2.0? The Dow-DuPont Merge
Last December, the former rivals announced that they would merge into a chemical
behemoth worth more than $120 billion before splitting up into three distinct companies.[50]
The merger is expected to close in the second half of this year, and it’s the result of “activist
investor” pressure by hedge fund billionaires attacking both companies.
At DuPont, the activist investor is billionaire Nelson Peltz, whose hedge fund Trian Fund
Management LP currently owns a 2.2% stake in DuPont currently worth about, $1.2 billion.
[51]

At Dow, the activist investor has been Dan Loeb, who currently owns a 1.8% stake in Dow,
equivalent to about a billion dollars.[52]
Peltz in particular was reported to have played a key role in planning and executing the
merger[53] after a frequently bitter battle with DuPont executives that started in the fall of
2014.[54]
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Billionaire Hedge Fund Manager Nelson Peltz
Nelson Peltz, who is worth $1.35 billion, is
a certified “corporate raider”[55] who has
waged activist campaigns at companies
including Wendy’s, Heinz, and PepsiCo.
Peltz and his ex-supermodel wife
Claudia Heffner own a Palm Beach
mansion appraised at $94.9 million[56]
and frequently on lists of the most
expensive oceanfront homes in America.[57]
He is a major Republican donor and has given $50,000 to Donald Trump’s joint fundraising
committee, “Trump Victory Fund,” this election cycle.[58]

What Does The Dow-DuPont Merger Mean For Working Class Ohio?
Last month, Dow and DuPont shareholders approved the massive merger[59], despite
concerns that it might violate antitrust law.[60]
While the exact effects of the merger remain to be seen, it is clear that the hallmarks of the
Delphi debacle will be present once again: job loss, pension and healthcare cuts, and hedge
fund billionaires making millions at the expense of working-class Ohioans.

Thousands Of Ohio Jobs At Risk In Hedge Fund Attack
Upon announcing the merger, Dow and DuPont released a statement saying they planned
to cut at least $3 billion a year in expenses.[61] Judging from past experiences and the
companies’ use of the word “synergy,”[62] it is probable that a significant percentage of that
$3 billion will come from, shutting down offices and plants and, laying off thousands of
people.[63]
And although the merger has not yet bee
completed, Dow and DuPont are laying off
more than 10,000 workers and preparing even
more cuts to come.
These 10,000 layoffs do not even count
towards the companies’ proposed $3 billion
in savings,[64] which will begin after the
merger officially closes.
After announcing the merger at the end of 2015, DuPont also announced it would eliminate
5,400 jobs or 10% of its global workforce in the lead-up to the merger in an attempt to cut
$700 million in spending.[65] [66]
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This June, Dow announced it would cut 2,500 jobs in addition to the 2,200 jobs the
company announced it would cut earlier in the year.[67]
Thus far, two Dow plants-- one in Greensboro, North Carolina and one in Japan--are slated
for closure.[68]
There are currently at least 2,023 Dow and DuPont[69] workers in Ohio whose jobs are at

risk in the merger orchestrated by hedge fund billionaires Nelson Peltz and Dan Loeb.
Dow has eight facilities in Ohio in Cincinnati, Dayton, Findlay, Ironton, Hebron, North
Olmsted, Solon, and West Alexandria.[70]
DuPont has five facilities in Ohio in Circleville, Cleveland, Dayton, Fort Hill, and Grand
Rapids. The Circleville DuPont location alone employs 540 workers and 200 full-time
contractors.[71]

Pensions And Retiree Healthcare At Risk For Ohio Workers & Families
Dow and DuPont retirees have begun to worry that their pensions and healthcare benefits
will be on the chopping block.
Pensions for about 240,000 people are at stake in the Dow-DuPont merger.
DuPont has more than 140,000 participants in its U.S. pension plan, and an estimated
81,000 DuPont retirees who count upon supplemental health insurance from the
company[72] Dow has 100,000 pensioners.[73]
DuPont executives have been tight-lipped when it comes to discussing the company’s
pension and health benefits plan post-merger.
Although the company filed a SEC disclosure promising that the pension and retirement
plan would remain and separate legal entity from DuPont and be unaffected by the merger,
the corporation has been “less than forthcoming about retirees’ health benefits,”[74] saying
the company could only tell retirees that details on their 2017 health benefits would be
communicated in the fall of 2016, several months after the shareholder vote to approve
the merger.
Employer agreements to provide retiree health benefits are not protected to the same extent
as pensions under the Employee Retirement Income Security Act.[75]
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Billionaire Nelson Peltz has a track record of destruction and abandoned promises when it
comes to retiree health benefits at companies he attacks.
In 2006, he began a proxy war at Heinz that resulted in his joining
the corporation’s board of directors, along with ally Michael
Weinstein.[76] In 2010, while both were active directors, Heinz
stopped providing retirees with health insurance and created a
“reimbursement account,” starting with a $7,000 contribution the
first year, but eventually lowering it to $3,500.[77]
Neither Dow nor DuPont has disclosed where pension liabilities will
go once the merged company is split back up into three companies,
prompting additional concern from retirees:[78]
“Questions remain about the pension plan...Combined, Dow and DuPont will have
about $50 billion in retirement assets.
However, it is unclear if either company has enough funds invested in their pensions
to cover the costs.
Dow, according to its 2015 annual report, has $18.6 billion in assets to cover its
$25.6 billion pension obligation.
Meanwhile, DuPont has $17.4 billion in investments to pay for a $26 billion pension
fund.” [79]

Are Hedge Fund Deals DuPont: Getting DuPont Off The Hook For Causing
Cancerin Ohio and West Virginia?
Last month, DuPont was found liable for a man’s testicular cancer in the second of six
“bellwether” lawsuits to go to trial over a toxic Teflon chemical manufactured by DuPont
spinoff Chemours Co. that has been found in Ohio and West Virginia waters.[80]
After less than a day of deliberation, a jury in Columbus, Ohio
found DuPont responsible for negligence and “actual malice,
meaning the company will face punitive damages.” [81]
There are over 3,500 plaintiffs who claim they have gotten
sick due to contamination from DuPont’s Teflon ready to go
to trial if the bellwether suits succeed.[82]
Ohio’s “Chemical Valley” has been hard hit by the toxic health
effects of C8, the toxic chemical found in Teflon.[83]
The six bellwether lawsuits mark an important first phase in holding DuPont accountable
for its environmental contamination, but some are raising concerns that DuPont will use the
merger’s restructuring to dodge legal liabilities related to the lawsuits as another Peltz and
Loeb-approved cost-cutting maneuver.[84]
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HEDGE FUNDS ATTACK OHIO III:
CAMPAIGN CASH TO BUY
POLITICIANS AND WIN ELECTIONS
Hedge Fund Managers Buying Ohio U.S.’s Senate Election This Season
Billionaire hedge fund managers buy influence in our political system by contributing
millions of dollars in campaign contributions every election cycle.
This year’s Ohio Senate race between Democrat
Ted Strickland and Republican incumbent Rob Portman has
attracted significant hedge fund and private equity money.
While this report does not include a comprehensive analysis of
all campaign contributions, it appears that hedge fund and
private equity managers favor Republican Portman over
Democrat Strickland.
The primary vehicle hedge fund and private equity managers
are using to directly support Portman is his single-candidate
Super PAC “Fighting for Ohio.”
By comparison, Strickland does not currently have a
single-candidate Super PAC.
The table below lists prominent[85] hedge fund and private
equity managers’ contributions to the “Fighting for Ohio”
Super PAC, as well as Portman’s campaign committee and
joint fundraising committee.

15

OVER TWO MILLION DOLLARS IN
HEDGE FUND MONEY TO PORTMAN
Table 1: Prominent Hedge Fund And Private Equity Managers and Their
Contributions To Rob Portman’s Single-Candidate Super PAC, Campaign
Committee, And Joint-Fundraising Committee
Donor

Fund Name

Recipient

Amount [86]

Paul Singer

Elliott Management

Fighting for Ohio

$750,000

Robert Mercer

Renaissance
Technologies

Fighting for Ohio

$500,000

Ken Griffin

Citadel

Fighting for Ohio

$250,000

Russell Carson

Welsh, Carson,
Anderson & Stowe

Fighting for Ohio

$108,950

Seth Klarman

Baupost Group

Fighting for Ohio

$100,000

Stephen Mandel

Lone Pine Capital

Fighting for Ohio

$100,000

Thomas McInerney

Bluff Point

Fighting for Ohio

$100,000

Julian Robertson

Associates

Fighting for Ohio

$100,000

Gregory Wendt

Tiger Management
Capital

Fighting for Ohio

$60,000

John Snow

Capital Research
Global Investment

Portman Victory
Committee

$38,800

William Oberndorf

Cerberus Capital
Management

Fighting for Ohio

$25,000

Cliff Asness[87]

SPO Partners AQR
Capital Management

Portman for Senate

$13,500

Thomas Kempner

Davidson Kempner

Portman for Senate

$10,800

David Greenspan

State Path Capital

Fighting for Ohio

$10,000

Dan Loeb

Third Point
Management

Portman-Ohio
Victory Committee

$10,000
TOTAL:
$2,177,050
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$4.6 MILLION IN HEDGE FUND MONEY TO
SUPER PACS SUPPORTING PORTMAN

Hedge fund and private equity managers have also given enormous amounts of campaign cashcontributions to
national Super PACs that are spending money in Ohio in support of Portman, such as the “Senate Leadership
Fund”[88] which recently announced it will spend $8.1 million in September and October to pay for
television advertising in Ohio supporting Portman[89], and the “Freedom Partners Action Fund” which has
spent $6,937,318 attacking Ted Strickland this election cycle.[90]
The table below shows contributions from prominent hedge fund and private equity managers to Super PACS
spending to support Portman.

Table 2: Prominent Hedge Fund And Private Equity Managers And Their’ Campaign
Contributions To Super PACsPacs Supporting Rob Portman
Donor

Fund Name

Recipient

Amount [91]

Paul Singer

Elliott Management

Senate Leadership
Fund

$1,000,000

Bruce Kovner

Caxton Alternative
Management

Senate Leadership
Fund

$500,000

Stephen Schwartzman

Blackstone

Senate Leadership
Fund

$500,000

Cliff Asness

AQR Capital
Management

Senate Leadership
Fund

$300,000

Russell Carson

Welsh, Carson,
Anderson & Stowe

Senate Leadership
Fund

$100,000

Ken Griffin

Citadel

Senate Leadership
Fund

$100,000

Thomas McInerney

Bluff Point
Associates

Senate Leadership
Fund

$100,000

Wayne Berman

Blackstone

James Tomlinson
Hill III

Blackstone

David Foley

Blackstone

Ken Griffin

Citadel

Senate Leadership
Fund
Senate Leadership
Fund
Senate Leadership
Fund
Freedom Partners
Action Fund

$25,000
$25,000
$20,000
$2,000,000[92]
TOTAL:
$4,670,000
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Ted Strickland does not have a single-candidate Super PAC comparable to Portman’s “Fighting for Ohio,” but
he has received donations from hedge fund managers to his campaign committee. The table below shows
prominent hedge fund managers who have contributed to Strickland’s campaign committee.

Table 3: Prominent Hedge Fund And Private Equity Managers and Their
Contributions To Ted Strickland Campaign Committee
Donor

Recipient

Amount[93]

Mark Gallogly

Centerbridge
Partners

$5,400

George Soros

Caxton Alternative
Management

$5,400
TOTAL:
$10,800

Strickland is also benefiting from hedge fund and private equity managers’ campaign contributions via
the Senate Majority PAC, a national Super PAC dedicated to electing Democrats running for Senate.
It has spent $1,816,080 in support of Strickland.[94] Some of the top finance sector donors to the
Senate Majority PAC are below -- t. These financiers have donated a total of at least $5,650,000 to
the Senate Majority PAC.

18

Table 4: Prominent Hedge Fund And Private Equity Managerss And Their
Contributions To The Senate Majority PAC
Donor

Fund Name

Recipient

Amount[95]

Henry Laufer

Renaissance
Technologies

Senate Majority PAC

$1,000,000

Haim Saban

Saban Capital
Group

Senate Majority PAC

$1,000,000

George Soros

Soros Fund
Management

Senate Majority PAC

$1,000,000

James Simons

Euclidean Capital

Senate Majority PAC

$1,600,000

Mark Gallogly

Centerbridge
Partners

Senate Majority PAC

$400,000

Bernard Schwartz

BLS Investments

Senate Majority PAC

$250,000

David Shaw

DE Shaw & Co.

Senate Majority PAC

$225,000

Donald Mullen Jr.

Pretium Partners

Senate Majority PAC

$100,000

William Janeway

Warburg Pincus

Senate Majority PAC

$75,000
TOTAL:
$5,650,000
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ABOUT OHIO
HEDGE CLIPPERS
From Cincinnati to Cleveland, Wall Street investors and hedge fund managers are
coming into our state to buy elections and increase their wealth at our expense. Across
Ohio, a close-knit group of billionaires plays a growing role not just in our government,
but also in our economy, education system, criminal justice system, the environment,
and much more.
We’re tired of this billionaire class advancing their agenda in our cities and towns.
They’re funding Super PACs to help politicians keep wages low, they’re destroying good
jobs, they’re hiding behind tax loopholes, and they’re trying to dismantle our public schools.

Ohio Hedge Clippers
is our campaign to fight back against their greed and destructiveness.
Through hard-hitting research, communications, direct action and digital engagement,
we unite working people, diverse communities, grassroots activists, students, and others
committed to reclaiming our democracy and creating a better, fairer Ohio for everyone
who lives here.
Our work is part of the national Hedge Clippers campaign, which has undertaken similar
efforts to combat the harmful influence of billionaires in states throughout the country.
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WHO ARE THE
HEDGE CLIPPERS?
The Hedge Clippers are working to expose the mechanisms hedge funds and billionaires
use to influence government and politics in order to expand their wealth, influence and
power. We’re exposing the collateral damage billionaire-driven politics inflicts on our
communities, our climate, our economy and our democracy. We’re calling out the
politicians that do the dirty work billionaires demand, and we’re calling on all Americans to
stand up for a government and an economy that works for all of us, not just the wealthy and
well connected.
The project is supported by the Strong Economy for All Coalition, a coalition of labor
unions and community groups working to fight income inequality and build shared
prosperity and economic & social justice in New York and around the country.
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FOOTNOTES
[1] See campaign finance section for full analysis. “Direct support of Portman” includes Portman’s single-candidate Super PAC,
campaign committee, and joint-fundraising committee

[2] http://www.toledoblade.com/Economy/2007/06/15/Ohio-leads-nation-in-foreclosures-for-quarter.htm
[3] http://www.policymattersohio.org/wp-content/uploads/2011/10/JobWatch_8192011.pdf
[4] http://www.nytimes.com/2015/05/19/upshot/wall-street-is-back-almost-as-big-as-ever.html
[5] http://www.forbes.com/sites/nathanvardi/2016/02/24/the-25-highest-earning-hedge-fund-managers-and-traders-2/#2fc31ee9ff30
[6] As of 2013, in 2013 dollars. See: http://www.cleveland.com/business/index.ssf/2015/09/ohios_middle_class_still_strug.html
[7] https://research.stlouisfed.org/fred2/series/UNRATE and http://www.cbpp.org/research/economy/chart-book-the-legacy-of-thegreat-recession

[8] http://www.cleveland.com/business/index.ssf/2016/02/cleveland_wont_recover_recessi_1.html
[9] http://www.wsj.com/articles/activist-investors-helping-or-hindering-1444067712
[10] http://hedgeclippers.org/hedgepapers-no-30-the-dangerous-deeds-of-carl-icahn/
[11] http://www.forbes.com/profile/paul-singer/
[12] https://www.washingtonpost.com/news/business/wp/2016/03/29/how-one-hedge-fund-made-2-billion-from-argentinas-economic-collapse/
[13] http://hedgeclippers.org/hedgepapers-no-17-hedge-fund-billionaires-in-puerto-rico/
[14] http://fortune.com/2012/03/26/mitt-romneys-hedge-fund-kingmaker/
[15] http://www.opensecrets.org/overview/topindivs.php?view=sp&cycle=2016
[16] http://hedgeclippers.org/paul-singer/
[17] https://www.manhattan-institute.org/board-of-trustees
[18] http://fortune.com/2012/03/26/mitt-romneys-hedge-fund-kingmaker/
[19] http://www.forbes.com/profile/daniel-loeb
[20] http://hedgeclippers.org/daniel-loeb/
[21] http://hedgeclippers.org/daniel-loeb/#_ftn19
[22] http://www.opensecrets.org/usearch/?q=dan+loeb&cx=010677907462955562473%3Anlldkv0jvam&cof=FORID%3A11
[23] http://www.cnbc.com/id/40609823
[24] http://hedgeclippers.org/daniel-loeb/
[25] http://hedgeclippers.org/daniel-loeb/
[26] https://corpgov.law.harvard.edu/2014/05/29/the-activism-of-carl-icahn-and-bill-ackman/
[27] https://books.google.com/books?id=5PXCAgAAQBAJ&lpg=PA212&dq=delphi%20elliott%20silver%20point&pg=PA212#v=onepage&q=delphi%20elliott%20silver%20point&f=false
[28] https://www.scribd.com/document/16769960/Delphi-s-Account-of-Its-Platinum-Transaction
[29] https://books.google.com/books?id=QFDVCwAAQBAJ&lpg=PT145&dq=delphi%20elliott%20silver%20point&pg=PT145#v=onepage&q=delphi&f=false

[30] http://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[31] https://www.sec.gov/Archives/edgar/data/1521332/000152133216000084/dlph1231201510k.htm
[32] https://www.sec.gov/Archives/edgar/data/1521332/000152133216000084/dlph1231201510k.htm
[33] http://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[34] http://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[35] http://www.gregpalast.com/romney-co-shipped-every-single-delphi-uaw-job-to-china/
[36] https://www.thenation.com/article/mitt-romneys-bailout-bonanza/

22

FOOTNOTES
[37] https://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[38] http://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[39] http://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[40] http://investigations.nbcnews.com/_news/2012/11/04/14921926-delphi-retirees-say-obama-administration-betrayed-them
[41] https://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[42] http://www.thenation.com/article/mitt-romneys-bailout-bonanza/
[43] http://www.citizen.org/Page.aspx?pid=3424
[44] Numbers from Ohio’s WARN notices found at http://jfs.ohio.gov/warn/WARN_2008.stm; http://jfs.ohio.gov/warn/
WARN_2011.stm; and http://jfs.ohio.gov/warn/WARN_2009.stm
[45] http://www.tribtoday.com/page/content.detail/id/515299/Permanent-layoffs-set-at-Warren-plant.html?nav=5021
[46] http://archive.businessjournaldaily.com/delphi-cuts-200-salaried-jobs-2009-2-17
[47] http://www.wfmj.com/story/26310659/26-delphi-packard-employees-laid-off
[48] http://businessjournaldaily.com/its-ranks-depleted-delphi-union-sees-better-days-ahead/
[49] http://www.forbes.com/profile/paul-singer/ and http://www.forbes.com/profile/daniel-loeb/
[50] http://www.wsj.com/articles/dow-dupont-deal-cements-activists-rise-1449882586
[51] http://whalewisdom.com/filer/trian-fund-management-l-p#/tabholdings_tab_link
[52] http://whalewisdom.com/filer/third-point-llc#/tabholdings_tab_link
[53] http://www.wsj.com/articles/dow-dupont-deal-cements-activists-rise-1449882586
[54] http://blogs.wsj.com/briefly/2015/05/06/trian-vs-dupont-behind-the-activist-fight-the-short-answer/
[55] http://fortune.com/2015/01/12/nelson-peltz-women-dupont/
[56] http://www.bizjournals.com/southflorida/news/2015/05/08/billionaire-nelson-peltz-inks-big-mortgage-on.html
[57] http://www.forbes.com/2001/04/20/0420home.html
[58] https://beta.fec.gov/data/receipts/individual-contributions/?two_year_transaction_period=2016&committee_id=C00618389&contributor_name=nelson+peltz&min_date=01-01-2015&max_date=08-16-2016
[59] http://investors.dupont.com/investor-relations/investor-news/investor-news-details/2016/Dow-and-DuPont-Stockholders-Approve-Merger/default.aspx

[60] http://www.delawareonline.com/story/news/2016/08/15/eu-starts-dowdupont-antitrust-probe/88759186/
[61] http://investors.dupont.com/investor-relations/investor-news/investor-news-details/2015/DuPont-and-Dow-to-Combine-inMerger-of-Equals/default.aspx

[62] https://www.bloomberg.com/gadfly/articles/2016-06-28/dow-chemical-job-cuts-are-part-of-the-deal
[63] http://investors.dupont.com/investor-relations/investor-news/investor-news-details/2015/DuPont-and-Dow-to-Combine-inMerger-of-Equals/default.aspx
[64] http://www.delawareonline.com/story/news/2016/07/15/after-dow-dupont-merger-more-pain-gain/86763040/
[65] http://www.philly.com/philly/blogs/inq-phillydeals/Dow-DuPont-to-merge-then-split-into-3.html
[66] http://investors.dupont.com/investor-relations/investor-news/investor-news-details/2015/DuPont-Announces-700-Million-Global-Cost-Savings-and-Restructuring-Plan-for-2016-Highlights-2016-Macroeconomic-Expectations/default.aspx

[67] https://www.bloomberg.com/gadfly/articles/2016-06-28/dow-chemical-job-cuts-are-part-of-the-deal
[68] http://www.bizjournals.com/charlotte/news/2016/06/28/dow-chemicals-2-500-job-cuts-plant-closures-hit.html
[69] Data compiled from Dunn & Bradstreet reports and https://www.google.com/url?hl=en&q=http://www.circlevilleherald.com/
news/merger-means-unclear-future-for-circleville-dupont-plant/article_d5b47be4-ad2c-5649-9a69-73e0a0c446ac.html&source=gmail&ust=1471538686447000&usg=AFQjCNFDyVKT8uVz-eUvDGYw4QBIJr_K3Q

[70] http://www.dow.com/en-us/about-dow/locations
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[71] http://www.circlevilleherald.com/news/merger-means-unclear-future-for-circleville-dupont-plant/article_d5b47be4-ad2c-56499a69-73e0a0c446ac.html

[72] http://www.delawareonline.com/story/money/business/2015/03/08/dupont-retirees-view-peltz-threat-health-benefits/24627343/
[73] http://www.wvgazettemail.com/article/20160410/GZ03/160419973
[74] http://www.delawareonline.com/story/news/2016/07/15/after-dow-dupont-merger-more-pain-gain/86763040/
[75]
[76] http://www.businesswire.com/news/home/20060908005438/en/Trian-Group-Nominees-Nelson-Peltz-Michael-Weinstein
[77] http://www.delawareonline.com/story/money/business/2015/03/08/dupont-retirees-view-peltz-threat-health-benefits/24627343/
[78] http://www.delawareonline.com/story/news/2016/07/15/after-dow-dupont-merger-more-pain-gain/86763040/
[79] http://www.delawareonline.com/story/news/2016/07/15/after-dow-dupont-merger-more-pain-gain/86763040/
[80] http://www.ohsd.uscourts.gov/multidistrict-litigation-2433 and http://www.bloomberg.com/news/articles/2016-07-06/dupontloses-third-case-over-teflon-toxin-chemours-to-pay

[81] http://www.bloomberg.com/news/articles/2016-07-06/dupont-loses-third-case-over-teflon-toxin-chemours-to-pay
[82] http://www.bloomberg.com/news/articles/2016-07-06/dupont-loses-third-case-over-teflon-toxin-chemours-to-pay
[83] https://www.washingtonpost.com/national/in-ohios-chemical-valley-a-debate-over-good-jobs-and-badhealth/2015/12/12/3341b626-8fab-11e5-baf4-bdf37355da0c_story.html

[84] https://theintercept.com/2016/06/15/dupont-may-dodge-toxic-lawsuits-by-pulling-a-disappearing-act/
[85] “Prominent’ refers to hedge fund and private equity managers who have executive positions at the funds, founded the fund, etc.
[86] http://docquery.fec.gov/cgi-bin/com_ind/C00573014/;http://docquery.fec.gov/cgi-bin/com_ind/C00577502/; http://docquery.fec.
gov/cgi-bin/fecimg/?201510089002824064; http://docquery.fec.gov/cgi-bin/qind/

[87] And family
[88] http://www.opensecrets.org/pacs/pacgave2.php?cycle=2016&cmte=C00571703
[89] https://morningconsult.com/alert/senate-leadership-fund-fall-ad-spending/
[90] http://www.opensecrets.org/outsidespending/recips.php?cmte=C00564765&cycle=2016 and http://www.opensecrets.org/
usearch/?q=ken+griffin&cx=010677907462955562473%3Anlldkv0jvam&cof=FORID%3A11
[91] https://www.opensecrets.org/pacs/pacgave2.php?cycle=2016&cmte=C00571703
[92] https://www.opensecrets.org/pacs/pacgave2.php?cycle=2016&cmte=C00564765
[93] https://beta.fec.gov/data/receipts/individual-contributions/?two_year_transaction_period=2016&committee_
id=C00573212&min_date=01-01-2015&max_date=08-25-2016

[94] http://www.opensecrets.org/outsidespending/recips.php?cmte=C00484642&cycle=2016
[95] https://www.opensecrets.org/pacs/pacgave2.php?cycle=2016&cmte=C00484642
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