
AMERICAN STOCK EXCHANGE 
IN THE MATTER OF ARBITRATION BETWEEN 
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DEPOSIT N/A 
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L. WiUiam Alter, Jr. 

V. 

Aegis Partners Spccialut Joint Account 
Israel A. Englander, The Englander Capital 
Corporation» Martin Weinbvrg and Dennis Poster 

ARBITRATION AWARD 

Statement of Claim 

I. First Claim for Relief is Denied. 

A. In the 8/10/90 Arbitration Award (the "Award") the phrase "Annual 
Gross Trading Profits" means the profits, if any, remaining after the 
profitable trades and the unprofitable trades are netted out. 

B. Ifthe above netting procedure results in a loss, the Award provides 
that L. William Alter, Jr. C'Clumant") shall not bear any such loss^ in 
whole or in part. 

C. In arriving at "Annual Gross Profits" the gains and losses on the 
securities which were the subject of the 8/10/90 award "bunching" 
shall be applied. 

D. Annual Gross Commissions and Annual Gross Trading Profits as 
used in the 8/10/90 award shall be computed on a calendar year 
basis. 

E. The obligation of Aegis Partners Specialist Joint Account, Israel A 
Englander, The Englander Capital Corporation, Martin Wonburg 
and Dennis Poster ("Respondents") to pay to Claimant 50% of the 
annual gross commissions (with a minimum guarantee of S2S,000 per 
st(Kk) ceased in the case of each of the three stocks that left the 
AMEX to go to the NYSE as of the date each such stock left the 
AMEX. 

P. Ur.der the S/10/9C award. Claimant shall be entitled to the following 
aiTiOunss: 

• With regard to Califomia Energy Company, 50% of the 
annual gross commission income fi'om 1/2/93 to 8/12/93. or 
$25,000 (minimum guarantee) whichever is greater. 



• With regard to Sanifill Inc., 50% of the annual gross 
commission income from 8/10/90 to 9/28/90 or S2S,000 
(minimum guaramee) whichever is greater. 

• With regard to Western Digital Corporation, 50% of the 
annual gross commission income fi'om 1/2/91 to 1/31/91, or 
$25,000 (minimum guarantee) whichever is greater. 

2. Second Claim for Relief is Denied. 

Claimant &iled to prove that Respondents failed to exercise their best 
efforts to keep listed on the AMEX 3 of the 4 securities which were the 
subject of the 8/10/90 Award, i.e. Califomia Energy Company, Sanifill 
Inc. and Western Digital Corporation. 

3. Third Claim for Relief 

1. Full detailed accounting of the monthly Profit and Loss Statement 
and Monthly Commission Statemems MUST be given by 
l^pondents to Claimant, firom 8/10/90: 

A On Califomia Energy, Western Digital Corporation, Sanifill up to 
the dates each left the Amex. 

B. IGI Inc. from 8/10/90 to the date of this decision. 

C. Novavax from December 1995 (spin off date) to the date of this 
decision. 

Going forward from this date of the award. Claimant's share of the 
commission income shall be paid quarterly (March 31, June 31, 
September 30 and December 31) , and his ^ a r e of the trading profits 
shall be paid annually (December 31). 

Statements mentioned below shall be provided on a quarterly basis along 
with payments and delivered to Claimant no later that 10 business days 
from the 31st of the payment month. 

A. Monthly Commission Statement 

B. Monthly Profit and Loss Statement 

C. Quarterly Commission Statement 

Quarterly Profit and Loss ^^ / , -Ot 



Statements mentioned below shall be provided on a yearly basis along 
with payments and delivered to Clainuut no later that 10 business days 
from the 31st of the payment year: 

A. Year End Commission Statement 

B. Year End Profit and Loss Statement 

4. Claimant's request for an award of all costs, disbursements and interest is 
denied except that the costs of the arbitration $3,250 shall be borne by 
Respondents who shall reimburse directly to Claimant his initial filing 
deposit of $1,250. 

5. Respondents within 30 days oftlus award shall pay to Claimant the sum 
of $28,220 refbrred to in Claimant's Exhibit 8, or such other sum of 
money as the accounting directed in #1 above shall show is due and 
owing from Respondents to Claimant. Such payment shall made with 
simple interest of 8 percent. 

w 
6. Claimant's application at the pre-hearing conference pursuant to ASE 

Rule*607(d) for a direction from the AMEX for the production of daily 
profit and loss statement of Respindents for the four securities which 
were the subject of the 8/10/90 Award is denied. 

Further, the Panel has ruled: 

1. All counterclaims of Respondents are denied; 

2. Respondent's request for costs, disbursonents, interest and 
attomey's fees is denied. 
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