
UNITED STATES OF AMERICA 
BEFORE THE FEDERAL TRADE COMMISSION 

 
COMMISSIONERS: Lina M. Khan, Chair 
  Noah Joshua Phillips 
  Rebecca Kelly Slaughter 
  Christine S. Wilson 

     Alvaro M. Bedoya 
 

In the Matter of ) 
  ) 
IFM Global Infrastructure Fund ) 
 a Unit Trust, ) 
  ) 
Buckeye Partners, L.P., ) 
 a limited partnership, and ) DECISION AND ORDER 
  ) Docket No. C-4765 
Magellan Midstream Partners, L.P., ) 
 a limited partnership. ) 
  ) 

 

DECISION 
 



2 
 



3 
 

 
 “Magellan” means Magellan Midstream Partners, L.P., its directors, officers, employees, 

agents, partners, 
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 “Contract” means an agreement, contract, lease, license agreement, consensual 
obligation, promise or undertaking with one or more third parties, whether written or oral 
and whether express or implied, and whether or not legally binding. 
 

 “Customer” means any Person that is either a direct purchaser or who negotiates price on 
behalf of a direct purchaser of Terminal Business services relating to any Terminal 
Location from a Respondent or the Acquirer. 
 

 “Direct Cost” means the cost of labor, goods and materials, travel, and other 
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6. Employment status (i.e., active or on leave or disability; full-time or part-time); 
 

7. Any other material terms and conditions of employment in regard to such 
employee that are not otherwise generally available to similarly situated 
employees; and 

 
8. At the Acquirer’s option, copies of all employee benefit plans and summary plan 

descriptions (if any) applicable to the employee. 
 

 “Excluded Assets” means the assets listed on Appendix B.  
 

 “Governmental Authorization” means any license, registration, or permit issued, granted, 
given or otherwise made available by or under the authority of any governmental body or 
pursuant to any legal requirement. 
 

 “Intellectual Property” means all intellectual property, including: (1) commercial names, 
assumed fictional business names, trade names, “doing business as” (d/b/a names), 
registered and unregistered trademarks, service marks and applications, and trade dress; 
(2) patents, patent applications and inventions and discoveries that may be patentable; 
(3) registered and unregistered copyrights in both published works and unpublished 
works; (4) rights in mask works; (5) know-how, trade secrets, confidential or proprietary 
information, Customer lists, software, technical information, data, process technology, 
plans, drawings, and blue prints; and (6) rights in internet web sites and internet domain 
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stores any Light Petroleum Product; and loads any Light Petroleum Product into 
pipelines, delivery trucks, railcar, or marine vessels. 

 “Terminal Assets” means all of Respondents’ rights, title, and interests in and to all 
property and assets, real, personal, or mixed, tangible and intangible, of every kind and 
description, wherever located, used in, or relating to the Terminal Business operated at 
the Terminal Locations, including all: 

 
1. Real property interests (including fee simple interests and real property leasehold 

interests), including all easements, and appurtenances, together with all buildings 
and other structures, facilities, and improvements located thereon, owned, leased, 
or otherwise held; 
 

2. Tangible personal property, whether owned or leased, including machinery, 
equipment, tools, furniture, office equipment, computers, supplies, materials, 
vehicles, and gathering and transportation systems, together with all express or 
implied warranties by manufacturers, sellers or lessors and all maintenance 
records and operating manuals, including any tangible personal property removed 
and not replaced from any Terminal Location since the date of the announcement 
of the Acquisition; 

 
3. Inventories; 

4. Accounts receivable; 

5. Business Information; 

6. At the option of the Acquirer, all rights under any and all Contracts, and all 
outstanding offers to enter a Contract, and any and all solicitations to enter a 
Contract; 

7. Governmental Authorizations and all pending applications or renewals, to the 
extent transferable; and 

8. Intangible rights and property, including Intellectual Property, owned, used, or 
licensed (as licensor or licensee) by Respondents, going concern value, goodwill, 
email addresses telephone listings, and internet sites.  

Provided, however, that the Terminal Assets shall not include any Excluded Assets. 

 “Terminal Business” means all business activities related to the Terminal Locations, 
including the temporary storage of Light Petroleum Products received via pipeline, 
marine vessel, tank trucks, rail, or transport trailers, and the re-delivery of such products 
from storage tanks into tank trucks, rail cars,  transport trailers, or pipelines. 

 
 “Terminal Business Employee” means any full-time, part-
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 “Terminal Locations” means the following locations: 
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2. The manner in which the divestiture to the Acquirer was accomplished is not 
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Agreement shall constitute a violation of this Order; provided, however, that the 
Divestiture Agreement shall not limit, or be construed to limit, the terms of this Order.  
To the extent any provision in the Divestiture Agreement varies from or conflicts with 
any provision in this Order such that Respondents cannot fully comply with both, 
Respondents shall comply with the Order. 
 

 Respondents shall not modify or amend the terms of the Divestiture Agreement after the 
Commission issues this Order without the prior approval of the Commission, except as 
otherwise provided in Commission Rule 2.41(f)(5), 16 C.F.R. § 2.41(f)(5). 
 

  Transitional Assistance 

IT IS FURTHER ORDERED that 

 Until Respondents have transferred all Business Information included in the Terminal 
Assets to the Acquirer, Respondents shall ensure that the Business Information is 
maintained and updated in the ordinary course of business and shall provide the Acquirer 
with access to Business Information (wherever located and however stored) that 
Respondents have not yet transferred to the Acquirer, and to employees who possess the 
Business Information. 
 

 At the option of the Acquirer, in a timely manner, Respondents shall provide the Acquirer 
with Transitional Assistance sufficient to (1) transfer efficiently the Terminal Assets to 
the Acquirer, and (2) assist the Acquirer in operating the acquired Terminal Assets in a 
manner that is equivalent in all material respects to the manner in which they were 
operated prior to the Acquisition.    
 

 Respondents shall provide Transitional Assistance: 
 
1. As set forth in a Divestiture Agreement, or as otherwise reasonably requested by 

the Acquirer (whether before or after the Divestiture Date);  
 

2. At the price set forth in the Divestiture Agreement, or if no price is set forth, at 
Direct Cost; and 

 
3. For a period sufficient to meet the requirements of Section IV, which shall be, at 

the option of the Acquirer, for up to 12 months after the Divestiture Date;  
 
Provided, however, that within 15 days after a request by the Acquirer, Respondents shall 
file with the Commission a written request to extend the time period for providing 
Transitional Assistance for up to an additional 180 days. 
 

 Respondents shall allow the Acquirer to terminate, in whole or part, any Transitional 
Assistance at any time upon reasonable notice and without cost or penalty. 
 

 Respondents shall not cease providing Transitional Assistance due to a breach by the 
Acquirer of a Divestiture Agreement, and shall not limit any damages (including indirect, 
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special, and consequential damages) that the Acquirer would be entitled to receive in the 
event of Respondent’s breach of any agreement relating to Transitional Assistance.  
 

  Employees 
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decline employment with the Acquirer, and not otherwise interfere with the 
recruitment of any 
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D. Use best efforts to preserve the existing relationships with suppliers, customers, 
employees, governmental authorities, vendors, landlords, and others having business 
relationships with the Terminal Business and related Terminal Assets, including: 
 

1. Not terminating, canceling, renewing, or amending any Contract, except as 
consistent with past practices; and 
 

2. Not entering any Contract that would restrain or restrict the ability of the Acquirer 
to compete against Respondents;  

 
Provided, however, that Respondents may take actions that the Acquirer has requested or 
agreed to in writing and that have been approved in advance by Commission staff, in all 
cases to facilitate the Acquirer’s acquisition of the Terminal Assets and consistent with 
the purposes of this Order and the Order to Maintain Assets. 

  Confidential Information 
 

IT IS FURTHER ORDERED that: 
 

 Respondents shall (x) not disclose (including as to Respondents’ employees) and (y) not 
use, for any reason or purpose, any Confidential Business Information received or 
maintained by Respondents, provided, however, that Respondents may disclose or use 
such Confidential Business Information in the course of: 
 
1. Performing their obligations or as permitted under the Orders or any Divestiture 

Agreement; or
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  Monitor 
 
IT IS FURTHER ORDERED that: 
 

 The Commission appoints The Claro Group as the Monitor to observe and report on 
Respondents’ compliance with their obligations as set forth in the Orders. 
 

 Respondents and the Monitor may enter into an agreement relating to the Monitor’s 
services.  Any such agreement: 
 
1. Shall be subject to the approval of the Commission; 

 
2. Shall not limit, and the signatories shall not construe it to limit, the terms of this 

Section VIII or Section VI of the Order to Maintain Assets (“Monitor Sections”), 
and to the extent any provision in the agreement varies from or conflicts with any 
provision in the Monitor Sections, Respondents and the Monitor shall comply 
with the Monitor Sections; and 

 
3. Shall include a provision stating that the agreement does not limit, and the 

signatories shall not construe it to limit, the terms of this Order in this matter, and 
to the extent any provision in the agreement varies from or conflicts with any 
provision in this Order, Respondents and the Monitor shall comply with this 
Order. 

 
 The Monitor shall: 

 
1. Have the authority to monitor Respondents’ compliance with the obligations set 

forth in this Order; 
 

2. 
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confidentiality agreement, so long as the agreement does not restrict the Monitor’s ability 
to access personnel, information, and facilities or provide information to the Commission, 
or otherwise observe and report on the Respondents’ compliance with this Order. 
 

 If the Monitor resigns or the Commission determines that the Monitor has ceased to act, 
has failed to act diligently, or is otherwise unable to continue serving as a Monitor due to 
the existence of a conflict or other reasons, the Commission may appoint a substitute 
Monitor
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available to it, including a court-appointed Divestiture Trustee, pursuant to § 5(l) of the 
Federal Trade Commission Act, or any other statute enforced by the Commission, for any 
failure by the Respondents to comply with this Order. 
 

 The Commission shall select the Divestiture Trustee, subject to the consent of 
Respondents which consent shall not be unreasonably withheld.  The Divestiture Trustee 
shall be a Person with experience and expertise in acquisitions and divestitures.  If 
Respondents have not opposed, in writing, including the reasons for opposing, the 
selection of any proposed Divestiture Trustee within 10 days after notice by the staff of 
the Commission to Respondents of the identity of any proposed Divestiture Trustee, 
Respondents shall be deemed to have consented to the selection of the proposed 
Divestiture Trustee. 
 

 Not later than 10 days after the appointment of a Divestiture Trustee, Respondents shall 
execute a trust agreement that, subject to the prior approval of the Commission, transfers 
to the Divestiture Trustee all rights and powers necessary to permit the Divestiture 
Trustee to effect the relevant divestitures required by this Order.  Any failure by 
Respondents to comply with a trust agreement approved by the Commission shall be a 
violation of this Order. 
 

 If a Divestiture Trustee is appointed by the Commission or a court pursuant to Section 
IX, Respondents shall consent to the following terms and conditions regarding the 
Divestiture Trustee’s powers, duties, authority, and responsibilities: 
 
1. Subject to the prior approval of the Commission, the Divestiture Trustee shall 

have the exclusive power and authority to assign, grant, license, divest, transfer, 
deliver, or otherwise convey the assets that are required by this Order to be 
assigned, granted, licensed, divested, transferred, delivered, or otherwise 
conveyed; 
 

2. The Divestiture Trustee shall have one year from the date the Commission 
approves the trustee agreement described herein to accomplish the divestitures, 
which shall be subject to the prior approval of the Commission.  If, however, at 
the end of the one year period, the Divestiture Trustee has submitted a plan of 
divestiture or the Commission believes that the divestitures can be achieved 
within a reasonable time, the divestiture period may be extended by the 
Commission, 

 
Provided, however, the Commission may extend the divestiture period only 2 
times; 
 

3. Subject to any demonstrated legally recognized privilege, the Divestiture Trustee 
shall have full and complete access to the personnel, books, records, and facilities 
related to the relevant assets that are required to be assigned, granted, licensed, 
divested, delivered, or otherwise conveyed by this Order and to any other relevant 
information, as the Divestiture Trustee may request.  Respondents shall develop 
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such financial or other information as the Divestiture Trustee may request and 
shall cooperate with the Divestiture Trustee.  Respondents shall take no action to 
interfere with or impede the Divestiture Trustee’s accomplishment of the 
divestitures.  Any delays in divestitures caused by Respondents shall extend the 
time for divestitures under Section IX in an amount equal to the delay, as 
determined by the Commission or, for a court-appointed Divestiture Trustee, by 
the court; 
 

4. The Divestiture Trustee shall use commercially reasonable best efforts to 
negotiate the most favorable price and terms available in each contract that is 
submitted to the Commission, subject to Respondents’ absolute and unconditional 
obligation to divest expeditiously and at no minimum price.  The divestitures shall 
be made in the manner and to Acquirers that receive the prior approval of the 
Commission as required by this Order, 
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liabilities, or expenses result from gross negligence or willful misconduct by the 
Divestiture Trustee; 

 
7. The Divestiture Trustee shall have no obligation or authority to operate or 

maintain the Terminal Assets required to be divested by this Order; 
 
8. The Divestiture Trustee shall report in writing to Respondents and to the 

Commission every 30 days concerning the Divestiture Trustee’s efforts to 
accomplish the divestiture; and 

 
9. Respondents may require the Divestiture Trustee and each of the Divestiture 

Trustee’s consultants, accountants, attorneys, and other representatives and 
assistants to sign a customary confidentiality agreement, 

 
Provided, however, that such agreement shall not restrict the Divestiture Trustee 
from providing any information to the Commission. 
 

 The Commission may, among other things, require the Divestiture Trustee and each of 
the Divestiture Trustee’s consultants, accountants, attorneys, and other representatives 
and assistants to sign an appropriate confidentiality agreement related to Commission 
materials and information received in connection with the performance of the Divestiture 
Trustee’s duties. 
 

 If the Commission determines that a Divestiture Trustee has ceased to act or failed to act 
diligently, the Commission may appoint a substitute Divestiture Trustee in the same 
manner as provided in Section IX. 
 

 The Commission or, in the case of a court-appointed Divestiture Trustee, the court, may 
on its own initiative or at the request of the Divestiture Trustee issue such additional 
orders or directions as may be necessary or appropriate to accomplish the divestitures and 
other obligations or action required by this Order. 

   Prior Approval 
 

IT IS FURTHER ORDERED that Respondents IFM Global and Buckeye shall not, 
without prior approval of the Commission, acquire directly or indirectly, through subsidiaries or 
otherwise, any leasehold, ownership interest, in whole or in part, in any Terminal in a Relevant 
Area. 

   Prior Approval for Acquirer 
 

IT IS FURTHER ORDERED that: 
 

 For a period of 3 years after the Divestiture Date, U.S. Venture or any other Acquirer 
shall not sell, or otherwise convey, through subsidiaries or otherwise, without the prior 
approval of the Commission, any of the Terminal Locations that were divested pursuant 
to Section II, to any Person; and 
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 For a period of 7 years after the term of Paragraph XI.A ends, U.S. Venture or any other 

Acquirer shall not sell, or convey, through subsidiaries or otherwise, without the prior 
approval of the Commission, any of the Terminal Locations that were divested pursuant 
to Section II, to any Person who owns, directly or indirectly, through subsidiaries or 
otherwise, leasehold, ownership interest, or any other interest, in whole or in part, any 
Terminal in a Relevant Area, 
 
Provided, however, U.S. Venture is not required to obtain prior approval of the 
Commission under this Section 
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3. Each 

mailto:ElectronicFilings@ftc.gov
mailto:bccompliance@ftc.gov
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office, the notified Respondent shall, without restraint or interference, permit any duly 
authorized representative of the Commission: 

 
 Access, during business office hours of the Respondent and in the presence of counsel, to 

all facilities and access to inspect and copy all business and other records and all 
documentary material and electronically stored information as defined in Commission 
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NONPUBLIC APPENDIX A 
 

Divestiture Agreements  
 

[Redacted From the Public Record Version, But Incorporated by Reference] 
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APPENDIX B 
 

Excluded Assets 
 

1. Respondent Magellan’s product testing lab and associated equipment and business located 
at 1090 Sunshine Road, Kansas City Kansas 66115. 
 

2. Respondent Magellan’s master agreements (including requests for services issued 
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