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JOHN C. BROWNE and WILLIAM H. NARWOLD declare as follows: 

I. INTRODUCTION   

1. John C. Browne is a partner in the law firm of Bernstein Litowitz Berger & 

Grossmann LLP (“BLBG”).  William H. Narwold is a member of the law firm of Motley Rice 

LLC (“Motley Rice”).  BLBG and Motley Rice (collectively “Co-Lead Counsel”) are counsel for 

Lead Plaintiffs, the Public Employees’ Retirement System of Mississippi (“MPERS”) and Union 

Asset Management Holding AG (“Union,” and together with MPERS, “Lead Plaintiffs”) in the 

above-captioned action (the “Securities Action”).1  We have personal knowledge of the matters 

set forth herein based on our active participation in the prosecution and settlement of the 

Securities Action. 

2. We respectfully submit this Declaration in support of: (a) Lead Plaintiffs’ Motion 

for Final Approval of Class Action Settlement and Plan of Allocation (the “Final Approval 

Motion”); and (b) Co-Lead Counsel’s Motion for an Award of Attorneys’ Fees and 

Reimbursement of Litigation Expenses (the “Fee and Expense Motion”). 

3. The proposed Settlement now before the Court provides for the resolution of all 

claims in the Securities Action in exchange for a cash payment of $60 million (the “Settlement 

Amount”) from Defendant State Street Corporation (“State Street” or the “Company”).  As 

further detailed herein, Lead Plaintiffs and Co-Lead Counsel respectfully submit that the 

Settlement represents an outstanding result for the Settlement Class.  The Settlement greatly 

                                                 
1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement dated July 8, 2014 (the “Stipulation”) previously filed 
with the Court.  See ECF No. 478-1.  In addition to BLBG and Motley Rice, liaison counsel 
Berman DeValerio, Abraham, Fruchter & Twersky, LLP, Kessler Topaz Meltzer & Check LLP, 
and Milberg LLP (collectively. with Co-Lead Counsel, “Plaintiffs’ Counsel”) performed work 
for the benefit of the Settlement Class.  Miami Beach Employees Retirement Plan and Marilyn 
Demory (together with Lead Plaintiffs, the “Securities Plaintiffs” or “Plaintiffs”) were included 
as additional named plaintiffs in the Complaint. 
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benefits the Settlement Class by conferring an immediate and substantial recovery while 

avoiding the substantial risks and expense of continued litigation, including the risk of 

recovering significantly less than the Settlement Amount, or perhaps nothing, after years of 

additional protracted litigation.   

4. The proposed Settlement was achieved after four years of extensive efforts by 

Plaintiffs’ Counsel in an extremely complex case involving alleged misstatements on multiple 

subjects spanning a three-year class period.  The Securities Action asserts two broad theories of 

liability.  The first theory of liability is based on the Complaint’s allegations that State Street 

artificially inflated its revenues by improperly overcharging its custodial clients for foreign 

exchange (“FX”) transactions conducted on their behalf.  The second theory of liability arises 

from Lead Plaintiffs’ allegations that State Street invested in billions of dollars of 

underperforming mortgage-backed securities (“MBS”) and other assets that it held in the 

Company’s investment portfolio and in off-balance entities called conduits.  According to the 

Complaint, State Street falsely told investors that these investment portfolio and conduit assets 

were “high quality” even though they were suffering substantial losses in late 2008 as global 

financial markets were in meltdown.   

5. The breadth and complexity of the claims asserted in the Securities Action are 

unique.  In pursuing claims relating to both the alleged FX fraud and the alleged investment 

portfolio and conduit fraud, Lead Plaintiffs sought to recover for investors who purchased State 

Street stock during a multi-year period in which State Street made numerous public statements in 

conference calls, SEC filings, press releases and during investor conferences.  Indeed, Lead 

Plaintiffs allege that approximately 130 false and misleading statements were allegedly made by 
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Defendants during the class period, relating to both the alleged FX fraud and the alleged 

conduit/investment portfolio fraud.   

6. The alleged misstatements and omissions in this case involved complicated 

subjects such as off-balance sheet entities (the conduits) backed by MBS assets and foreign 

exchange transactions for customers who traded currencies from across the globe.  The 

Complaint also alleges claims based on two different statutory schemes, the Securities Exchange 

Act of 1934 (the “Exchange Act”) and the Securities Act of 1933 (“Securities Act”).  The 

Exchange Act claims are based on alleged knowing violations of the securities laws by 

Defendant State Street and some of its officers.  The Securities Act claims against State Street 

and certain other Defendants allege materially untrue statements and misleading omissions in the 

Registration Statement filed with the SEC in connection with a secondary offering of common 

stock State Street conducted in June 2008 (the “June 2008 Offering”).  The claims asserted in the 

Securities Action faced significant pleading hurdles imposed by the Private Securities Litigation 

Reform Act of 1995 (“PSLRA”), as well as particularly high standards for proving recoverable 

damages. 

7. As discussed in more detail below, the securities law claims also faced distinctive 

and daunting risks to establishing both liability and damages, including pleading and proof 

challenges under the PSLRA and principles of “loss causation” as set forth in Dura 

Pharmaceuticals, Inc. v. Broudo, 544 U.S. 336 (2005).  See also Bricklayers & Trowel Trades 

Int'l Pension Fund v. Credit Suisse Sec. (USA) LLC, 752 F.3d 82, 86 (1st Cir. 2014) (plaintiffs 

must prove that “the stock market must have reacted to the subsequent disclosure of the 

misconduct and not to a tangle of other factors”).  See ¶¶132-141 infra.  Defendants disputed 

both falsity and scienter on all of Lead Plaintiffs’ claims, and there was a significant risk that at 
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summary judgment or trial (or on subsequent appeal) Defendants would prevail on liability.  For 

example, Defendants contended that they never improperly overcharged their custodial clients 

for FX services and, if they did, it was by an immaterial amount.  Similarly, Defendants claimed 

that their statements regarding the assets in the Company’s conduits and investment portfolio as 

being “high quality,” were non-actionable statements of opinion and, in any event, were 

completely true given that these assets were rated “AA” or higher and suffered an immaterial 

number of defaults.  Defendants further claimed that any decline in the value of these assets was 

due to an historic market collapse that was worse than any economic crisis since the great 

depression.  Indeed, Defendants argued that they made extensive and detailed disclosures 

regarding these assets and expressly warned investors that deteriorating market conditions could 

result in additional losses.  Even if Lead Plaintiffs had succeeded in establishing liability, 

Defendants had particularly powerful “loss causation” arguments that posed a significant risk 

that Lead Plaintiffs’ damages could be substantially reduced or eliminated altogether.  In 

particular, as described in more detail below, Defendants had a very powerful (and unique) “loss 

causation” argument relating to Lead Plaintiffs’ FX claims.  

8. Co-Lead Counsel’s efforts during four years of litigation included, among other 

things: (a) an extensive investigation for purposes of drafting a detailed 158-page Consolidated 

Amended Class Action Complaint, including the review of a vast amount of publicly available 

information such as filings with the U.S. Securities and Exchange Commission (the “SEC”), 

interviews with numerous confidential witnesses and consultation with experts in the foreign 

exchange and MBS fields; (b) successful opposition of Defendants’ motions to dismiss, 

including the review of thousands of pages of motion materials, the research and drafting of an 

over 90-page opposition brief and preparation for and arguing at a motion hearing that lasted for 
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two days; (c) conducting extensive document discovery, including issuing numerous document 

requests and interrogatories; (d) obtaining and reviewing more than 25 million pages of 

documents produced by Defendants relating to both the alleged FX fraud and the alleged 

conduit/investment portfolio fraud; (e) frequent meetings between Co-Lead Counsel’s litigation 

teams to discuss relevant documents and analyze the case; (f) the taking of seven depositions of 

State Street’s fact witnesses; (g) defending three depositions of Plaintiffs’ witnesses in 

connection with class certification; (h) litigating approximately twenty-two separate discovery 

motions on various issues, each of which required extensive meet-and-confers between the 

parties and then briefing and oral argument before the Court; (i) preparing for and participating 

in approximately nineteen hearings before the Court on matters related to discovery and related 

motion practice; (j) filing a motion for class certification;  and (k) consultation with damages and 

other experts.   

9. In addition, before the Settlement was reached, Co-Lead Counsel engaged in 

months of protracted settlement negotiations with Defendants.  These negotiations involved 

multiple submissions and numerous discussions concerning the merits of Plaintiffs’ claims and 

their ability to establish classwide damages under the unique hurdles imposed by the securities 

laws, including the requirements of proving “loss causation” pursuant to Dura Pharmaceuticals, 

544 U.S. 336 (2005).  These negotiations ultimately lead to the agreement between the parties to 

settle this Action.  

10. As a result of these extensive and lengthy litigation efforts, Lead Plaintiffs and 

Co-Lead Counsel are well informed of the strengths and weaknesses of the claims and defenses 

in the Securities Action and they have concluded that the Settlement is in the best interests of the 

Settlement Class.  
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11. In addition to seeking final approval of the Settlement, Lead Plaintiffs seek 

approval of the proposed Plan of Allocation as fair and reasonable.  Lead Plaintiffs prepared the 

Plan of Allocation in consultation with an experienced expert in the fields of damages and 

economics.  Pursuant to the Plan of Allocation, the Settlement Amount plus interest accrued (less 

Court-approved attorneys’ fees and expenses, Notice and Administration Costs, and Taxes (the 

“Net Settlement Fund”)) will be distributed on a pro rata basis to Settlement Class Members 

who submit Claim Forms that are approved for payment by the Court.    

12. For their extensive efforts in achieving the Settlement in the face of significant 

risk, Co-Lead Counsel, on behalf of all Plaintiffs’ Counsel, are applying for an award of 

attorneys’ fees and reimbursement of Litigation Expenses.  Specifically, Co-Lead Counsel are 

applying for: (a) attorneys’ fees in the amount of 17% of the Settlement Amount, or $10,200,000 

plus interest accrued at the same rate as earned by the Settlement Fund; (b) reimbursement of 

expenses incurred in the amount of $956,547.89; and (c) awards pursuant to the PSLRA in the 

total amount of $40,436.08 for costs and expenses reasonably incurred by certain Plaintiffs in 

connection with their representation of the Settlement Class.  As detailed herein, the requested 

fee is well below the range of percentage awards granted by courts in this Circuit and across the 

country in securities class actions, including cases involving large recoveries.  Significantly, the 

requested fee results in negative multiplier of only 0.34 on Plaintiffs’ Counsel’s lodestar – which 

is far below the range of multipliers routinely awarded by courts in this Circuit and across the 

country. 

13. For all of the reasons set forth herein, including the excellent result obtained 

through enormous expenditure of effort in the face of numerous significant litigation risks, we 

respectfully submit that the Settlement and Plan of Allocation are “fair, reasonable and adequate” 
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in all respects, and that the Court should approve them pursuant to Federal Rule of Civil 

Procedure Rule 23(e).  For similar reasons, and for the additional reasons set forth in Section VI 

below, we respectfully submit that Co-Lead Counsel’s request for attorneys’ fees and 

reimbursement of Litigation Expenses, which includes the requested PSLRA awards to 

Plaintiffs, are also fair and reasonable, and should be approved.    

II. PROSECUTION OF THE ACTION 

A. Overview and Filing of the Complaint 

14. State Street is a public company listed on the NYSE.  During the Settlement Class 

Period (October 17, 2006 through October 21, 2009), State Street reported that it was earning 

significant revenue from foreign exchange trading operations.  State Street also reported that it 

maintained a large investment portfolio and administered four off-balance sheet entities called 

conduits.  The conduits raised money by issuing short-term commercial paper and used the 

proceeds to purchase longer-term assets, including mortgage-backed securities (MBS) secured 

by “Alt-A”, HELOC [i.e., home equity lines of credit], and subprime loans.  State Street also 

held assets similar to those held in the conduits in its own on-balance sheet investment portfolio.   

15. On January 16 and 20, 2009, State Street issued press releases regarding the 

Company’s increased exposure to unrealized losses in both the conduits and the investment 

portfolio.  Later that year, on October 20, 2009, California Attorney General Edmund G. Brown, 

Jr. announced the commencement of a lawsuit against State Street on behalf of two of 

California’s largest public pension funds (the “California AG Action”), which alleged a fraud in 

which State Street had overcharged certain of its institutional clients for executing FX trades.  

16. Following these disclosures, two securities class actions were filed in this District. 

The first, Hill v. State Street Corp. et al., No. 09-cv-12146 (the “Hill Action” or the “Securities 

Action”), was filed on December 18, 2009 and asserted claims under the Exchange Act 
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concerning State Street’s alleged FX fraud.  A second action, captioned Demory v. State Street 

Corp., et al., No. 10-cv-10064 (the “Demory Action”), was filed on January 15, 2010 and 

asserted similar FX claims, as well as claims concerning the conduits, and asserted claims under 

both the Exchange Act and the Securities Act. 

1. The Appointment of Lead Plaintiffs and Co-Lead Counsel 

17. On or about February 17, 2010, MPERS and Union filed a motion seeking to be 

appointed as Lead Plaintiffs and for the appointment of their counsel, BLBG and Motley Rice, as 

Co-Lead Counsel for the Class, with Berman DeValerio as Liaison Counsel.  ECF No. 4.  That 

motion was fully briefed on or about March 23, 2010.  See ECF Nos. 19, 20 and 25. 

18. By order dated May 7, 2010, Judge Nancy Gertner of the United States District 

Court for the District of Massachusetts (the “Massachusetts District Court”) consolidated the two 

securities actions concerning State Street, appointed MPERS and Union as Lead Plaintiffs and 

appointed BLBG and Motley Rice as Co-Lead Counsel and Berman DeValerio as liaison counsel 

in the Securities Action.  ECF No. 32.  The deadline for filing a consolidated class action 

complaint for the Securities Action was set as June 25, 2010.  ECF No. 37. 

2. Co-Lead Counsel’s Extensive Investigation  

19. In connection with preparing the Complaint, Co-Lead Counsel conducted a 

comprehensive investigation and analysis of the potential claims that could be asserted on behalf 

of investors in State Street common stock.  This investigation included, among other things, a 

detailed review and analysis of a large volume of publicly available information concerning State 

Street that was issued during the three-and-a-half-year period between January 2006 and June 

2010.  For example, Co-Lead Counsel reviewed the Registration Statements, Prospectuses, and 

other Offering Materials for State Street’s $2.8 billion public offering of 35.7 million shares of 

common stock on June 3, 2008 (the “June 2008 Offering”); all of State Street’s filings with the 
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U.S. Securities and Exchange Commission (“SEC”) during the relevant time periods; earnings 

announcements and press releases; transcripts of analyst conference calls; and investor 

presentations.  

20. Co-Lead Counsel reviewed a similarly large volume of news articles and all 

publicly available analysts’ reports about State Street issued during the class period.  Given that 

State Street is one of the largest and most widely-covered financial institutions in the world, this 

volume of material was substantial.  Based on its extensive review of these materials, Lead 

Plaintiffs alleged that State Street had made approximately 130 materially false and misleading 

statements during the three-year class period. 

21. Co-Lead Counsel and their investigators also reached out to and communicated 

with numerous confidential witnesses who were primarily former State Street employees.  The 

information provided by these Confidential Witnesses (“CWs”) was added to the Complaint and 

assisted Lead Plaintiffs in overcoming Defendants’ motions to dismiss.  Indeed, the CWs located 

and identified by Co-Lead Counsel in the Securities Action were also quoted in the complaint in 

the Richard ERISA action and further bolstered the complaint in that case.  The type of thorough 

factual investigation conducted by Co-Lead Counsel was vital to Lead Plaintiffs’ ability to plead 

a detailed complaint sufficient to overcome the enormous hurdles imposed on securities class 

actions by the PSLRA. 

22. In addition to this factual research, Co-Lead Counsel thoroughly researched the 

law applicable to the claims asserted and Defendants’ potential defenses thereto.  Co-Lead 

Counsel also retained and consulted with multiple experts to assist in their analysis of the claims.  

For example, Co-Lead Counsel consulted with an expert in the foreign exchange industry 

concerning State Street’s alleged FX fraud and an accounting expert concerning State Street’s 
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alleged conduit and investment portfolio fraud.  Co-Lead Counsel also consulted with a damages 

expert to determine potentially recoverable damages. 

3. The Complaint 

23. On June 25, 2010, Lead Plaintiffs filed the Consolidated Complaint, which added 

as an additional named plaintiff the Miami Beach Employees Retirement Plan.  ECF No. 45.  A 

month later, on July 29, 2010, Lead Plaintiffs filed the detailed, 158-page Consolidated 

Amended Class Action Complaint (the “Complaint”).  ECF No. 51. 

24. Based on Co-Lead Counsel’s investigation, the Complaint asserts claims under 

Sections 10(b) and 20(a) of the Exchange Act and Sections 11, 12(a)(2), and 15 of the Securities 

Act, on behalf of themselves and all other persons and entities who purchased or acquired 

publicly traded shares of State Street between October 17, 2006 and October 19, 2009, and 

persons who purchased or otherwise acquired State Street’s common stock pursuant and/or 

traceable to the June 2008 Offering.  The Complaint names as Defendants for the Exchange Act 

claims:  (a) State Street; and (b) State Street’s former Chief Executive Officer and its current 

Chief Financial Officer (the “Officer Defendants”).  The Complaint also names as Defendants 

for the Securities Act claims: (a) State Street; (b) the Officer Defendants; (c) the Director 

Defendants, including the members of State Street’s Board of Directors (together with State 

Street and the Officer Defendants, the “State Street Defendants”); (d) the Underwriter 

Defendants, including the underwriters of State Street’s June 2008 Offering; and (e) Ernst & 

Young LLP (“Ernst & Young”), which served as an Independent Registered Public Accounting 

Firm for State Street. 

25. By way of summary, the Complaint alleges that during the class period, State 

Street State and its top two senior executives told investors that the Company was earning 

hundreds of millions of dollars from legitimate “foreign exchange” trading operations it 
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conducted for its custodial clients, while at the same time investing in “high quality” assets that 

were avoiding the substantial losses plaguing other financial institutions as the global economy 

deteriorated. 

26. The FX Allegations.  According to the Complaint, State Street’s FX revenues 

were artificially inflated by a widespread scheme to defraud its custodial clients.  Specifically, 

the Securities Plaintiffs allege that State Street was adding an unauthorized “mark-up” to each 

FX transaction it conducted during the class period.  Plaintiffs allege that these mark-ups were 

improper and added potentially hundreds of millions of dollars in illicit revenue.  Plaintiffs 

further allege that investors learned the truth about State Street’s FX practices on October 20, 

2009, when the California Attorney General announced the filing of a complaint alleging that 

State Street had defrauded two of California’s largest public pension funds with respect to 

standing instruction FX trades.   

27. The Conduit and Investment Portfolio Allegations.  The alleged conduit and 

investment portfolio fraud was based on allegations that Defendants misrepresented State 

Street’s exposure to billions of dollars of allegedly toxic mortgage-backed securities and other 

assets State Street held in the conduits and in its own investment portfolio.  The Complaint 

alleges that State Street, in public statements in October and November 2008, falsely assured 

investors that the assets in its conduits and investment portfolio were “high quality” and 

performing well despite deteriorating conditions in the financial markets during the financial 

crisis.  The Securities Plaintiffs allege that these statements were revealed as false in January 

2009 when State Street announced that unrealized losses in its conduits and investment portfolio 

had substantially increased.  According to the Complaint, these January 2009 corrective 

disclosures caused the price of State Street’s common stock to decline significantly.  
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B. Defendants’ Motions to Dismiss 

28. On September 24, 2010, the State Street Defendants, the Underwriter Defendants, 

and Defendant Ernst & Young filed three separate motions to dismiss the Complaint.  Their 

motions to dismiss consisted of 90 pages of briefs and over 2,000 pages of exhibits.  See ECF 

Nos. 58, 59, 67, 68, 69, 70, and 73.  Defendants argued that the Complaint should be dismissed 

on numerous grounds, including those described below.  

(a) Defendants argued that Lead Plaintiffs did not plead an adequate factual basis 
for their Exchange Act claims because the Complaint’s fraud claims were 
“derived exclusively from superceded allegations filed by others in a 
California state court” and because the Complaint’s confidential witness 
statements were inadequate. 

(b) Defendants contended that the amount of FX revenue at issue in the California 
AG Action – which they argued represented about 0.11% of State Street’s 
revenue during the class period – was immaterial and that Lead Plaintiffs’ 
claims that more of State Street’s FX revenue was overstated were merely 
speculative. 

(c) Defendants asserted that State Street’s statements that the debt securities 
contained in State Street’s investment portfolio and asset-backed commercial 
paper conduits were “high quality” were statements of genuinely held opinion 
with a reasonable and fully disclosed factual basis. 

(d) Defendants argued that the allegations concerning State Street’s statements 
about the “high quality” of the investment portfolio and conduit assets were 
non-actionable “fraud by hindsight” claims.  

(e) Defendants raised a “truth on the market” argument by contending that State 
Street made regular disclosures to investors about the conduit and investment 
portfolio assets, their declining market value and the risks inherent in holding 
them. 

(f) Defendants argued that Lead Plaintiffs pled no particular facts (such as 
meetings, conversations, or the contents of particular documents) showing that 
the Officer Defendants had any knowledge about the pricing of indirect FX 
trades or that either knew that the conduit or portfolio assets were not of high 
quality. 

(g) Defendants argued that Lead Plaintiffs did not adequately plead GAAP 
violations. 

(h) With respect to Lead Plaintiffs’ Securities Act claims, Defendants argued that 
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those claims are time-barred because MPERS did not bring its Securities Act 
claims within one year after the discovery of the purported Securities Act 
violation. 

(i) The Underwriter Defendants contended that Lead Plaintiffs did not timely 
serve the Underwriter Defendants. 

(j) The Underwriter Defendants argued that Lead Plaintiffs lacked statutory 
standing to bring claims under Section 12(a)(2) because Plaintiffs did not 
adequately allege that they purchased State Street common stock in the June 
2008 Offering directly from one of the Underwriter Defendants. 

29. On November 5, 2010, Lead Plaintiffs filed a 92-page brief in opposition to 

Defendants’ motions to dismiss in which they vigorously disputed Defendants’ arguments.  See 

ECF No. 79.  Among other things, in their opposition brief, Lead Plaintiffs argued that:  

(a) The claims in the Complaint were not blindly copied from the California AG’s 
complaint, but were the result of an intensive factual investigation conducted 
by Lead Plaintiffs and Co-Lead Counsel. 

(b) The FX revenue at issue in the case was material.   

(c) State Street’s statements about the “high quality” conduit and investment 
portfolio assets were present statements of fact. 

(d) Plaintiffs were not alleging impermissible “fraud by hindsight.” 

(e) Defendants’ “truth on the market” argument required a highly fact-specific 
inquiry – and was thus inappropriate for resolution at the motion to dismiss 
stage. 

(f) The Complaint alleges a strong inference of scienter. 

(g) Lead Plaintiffs’ claims were not time-barred and that the Underwriter 
Defendants had been properly served. 

(h) Lead Plaintiffs had standing to bring Section 12(a)(2) claims.  

30. On December 8, 2010, Defendants filed their respective reply papers, which 

consisted of a combined 64 pages of additional briefs.  See ECF Nos. 83 and 84. 

31. After briefing was complete, Co-Lead Counsel monitored factual and legal 

developments that were pertinent to the motions to dismiss and kept the Court informed of these 
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developments.  In particular, on February 15, 2011, Lead Plaintiffs wrote a detailed letter 

bringing the Court’s attention to Senior Judge Edward F. Harrington’s Memorandum and Order 

in Dahl v. Bain Capital Partners, LLC, 760 F. Supp. 2d 196 (D. Mass. 2011), which 

distinguished the First Circuit case of Young v. Lepone, 305 F.3d 1 (1st Cir. 2002) upon which 

Defendants relied for their argument that the Action was not timely brought.  ECF No. 91.  Lead 

Plaintiffs argued in the letter that the Dahl case directly supported Plaintiffs’ argument that 

MPERS’ Securities Act claims regarding the conduits and investment portfolio were timely. 

32. A hearing on the motions to dismiss was scheduled for February 16, 2011.  To 

prepare for oral argument, Co-Lead Counsel conducted a detailed review of the pleadings in the 

Securities Action, the motion to dismiss briefing and all of the cases cited in the briefing 

papers.  Judge Gertner held the hearing, which was conducted in connection with the hearing on 

the motions to dismiss the Richard Action (defined below), which asserted ERISA claims, on 

February 16, 2011.  In light of the extensive legal and factual arguments presented at the hearing, 

however, the oral argument was continued for a second day, February 17, 2011.  

33. Following oral argument on the motions to dismiss, Co-Lead Counsel continued 

to monitor factual and legal developments that were pertinent to the motions to dismiss and kept 

the Court informed of these developments.  For example, in May 2011, Lead Plaintiffs filed 

notices with the Court responding to Defendants’ April 29 submission of supplemental authority 

and discussing the fact that, on May 9, 2011, State Street announced that the SEC had joined 

multiple other state and federal regulators in investigating whether State Street wrongfully 

overcharged its investment clients for foreign exchange services.  ECF Nos. 100 and 102.   
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C. The Court’s Opinions Denying Defendants’ Motions to Dismiss and Granting 
Defendants’ Subsequent Motion for Clarification 

34. On August 3, 2011, the Court entered a 69-page Memorandum & Order in which 

it denied Defendants’ motions to dismiss.  See Hill v. State St. Corp., No. 09-12146, 2011 WL 

3420439 (D. Mass. Aug. 3, 2011) (the “August 3, 2011 Opinion”).  In particular, the Court held 

that: (a) the Complaint sufficiently alleged that Defendants made false and misleading statements 

regarding State Street’s FX services; (b) the Complaint sufficiently alleged that State Street’s use 

of the term “high quality” represented an actionable misstatement; (c) Lead Plaintiffs’ Securities 

Act claims were timely, the Underwriter Defendants were adequately served, and Lead Plaintiffs 

had standing to bring Section 12(a)(2) claims. 

35. In September 2011, Judge Gertner retired from the bench.  The case was 

reassigned to the Honorable George O’Toole on September 23, 2011.  The case was coordinated 

for discovery purposes with two actions brought pursuant to Section 502 of the Employee 

Retirement Income Security Act (“ERISA”) – Kenney v. State Street Corporation, No. 09-

10750-DJC (the “Kenney Action”), which was filed on May 7, 2009, and Richard v. State Street 

Corp., et al. No. 10-cv-10184 (the “Richard Action”), which was filed on February 5, 2010 

(together, the “ERISA Actions” and, with the Securities Action, the “Coordinated Actions”).  To 

prosecute the Securities Plaintiffs’ claims as efficiently and cost-effectively as possible, Co-Lead 

Counsel attempted to coordinate their discovery efforts with counsel in the ERISA Actions 

where there were overlapping interests in the litigation. 

36. On September 30, 2011, Defendants filed their Answers to the Complaint.  In 

their Answers, Defendants denied Lead Plaintiffs’ claims in their entirety, and asserted a 

combined total of 78 affirmative defenses, including, among others, that Defendants did not 

make any misrepresentations or material omissions, the alleged misstatements and omissions 
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alleged in the Complaint were forward-looking and contained sufficient cautionary language and 

risk disclosure to be non-actionable, the actual facts which Lead Plaintiffs allege to have been 

misrepresented or omitted were in fact known to and entered the securities market through 

credible sources, and the June 2008 Offering documents did not contain any untrue statements of 

material fact and bespoke caution about the risks of investing in State Street. 

37. On July 20, 2012, while discovery was underway (as described in greater detail 

below), the State Street Defendants filed with Judge O’Toole a motion for clarification of the 

Judge Gertner’s August 3, 2011 Opinion on the motions to dismiss.  Specifically, Defendants 

argued that the Complaint’s allegations challenging State Street’s accounting for the conduits 

under GAAP had been abandoned by Plaintiffs and that Judge Gertner had intended to dismiss 

them from the Complaint.   

38.   On August 9, 2012, Lead Plaintiffs filed their memorandum in opposition to 

Defendant’s motion for clarification.  Lead Plaintiffs argued that the August 3, 2011 Opinion 

denied Defendants’ motions to dismiss in their entirety and did not dismiss any aspect of the 

Complaint.  Further, Lead Plaintiffs argued that Defendants’ request that the Court reconsider 

and reverse the August 3, 2011 Opinion was baseless and untimely, noting that any motion for 

reconsideration had to be filed no later than August 31, 2011, and Defendants’ July 20, 2012 

motion was 324 days past that deadline. 

39. On August 27, 2012, Defendants filed a motion for leave to file a 10-page reply 

brief in further support of their motion for clarification.   

40. On March 12, 2013, the Court granted Defendants leave to file their reply 

memorandum, which was filed later that day. 
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41. On April 15, 2013, Lead Plaintiffs prepared and filed a sur-reply (to which the 

State Street Defendants had consented) in further opposition to the motion for clarification.  The 

Court never issued a ruling on Lead Plaintiffs’ motion to file a sur-reply. 

42. On July 10, 2013, Judge O’Toole held a hearing on Defendants’ motion for 

clarification.  On July 29, 2013, the Court issued an order granting Defendants’ motion for 

clarification and holding that Lead Plaintiffs’ GAAP claims were dismissed from the case.   

D. Lead Plaintiffs’ Extensive Discovery Efforts 

1. Lead Plaintiffs’ Extensive Document Discovery  

43. Given the scope of Lead Plaintiffs’ claims, discovery in the Action was an 

enormous undertaking.  As discussed herein, the Action asserts that State Street made numerous 

materially false statements regarding two complex aspects of its business.  To prove these 

claims, Lead Plaintiffs needed to obtain and develop evidence on a multitude of complicated 

issues concerning State Street’s FX practices and finances, the value and performance of 

numerous types of assets held in State Street’s conduits and investment portfolio and their impact 

on State Street’s capital position.  Moreover, the Action involved more than 20 separate 

defendants, the relevant period spanned approximately nine years from 2000 to 2009 and the 

case implicated dozens of State Street employees.   

44. By the time the Settlement was reached, Defendants produced over 25 million 

pages of documents regarding the Securities Plaintiffs’ conduit/portfolio and FX claims.  Co-

Lead Counsel was required to review all of these productions because the Securities Plaintiffs 

had asserted both conduit/portfolio and FX claims.  

45. Defendants’ vast document production commenced in November 2011.  Pursuant 

to the Court’s November 9, 2011 Scheduling Order, Defendants began producing documents, 

including copies of all document requests, responses to requests for documents, and 
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interrogatories propounded in various related cases, including the California AG Action, and all 

conduit-related documents previously produced by the State Street Defendants in related 

litigation.  Co-Lead Counsel immediately began reviewing Defendants’ productions.  

46. On January 23, 2012, Lead Plaintiffs served their first set of document requests on 

the State Street Defendants.2  These requests sought, among other things, all documents 

concerning: (a) revenue from State Street’s FX transactions, including, without limitation, 

revenue attributable to particular types of FX transactions on behalf of particular custody clients 

and custody clients in the aggregate; (b) changes in State Street’s FX transaction revenue 

attributable to various factors, including volume and type of custody client FX transactions, 

currency volatility and trends, and management of currency market risks; (c) comparisons of FX 

transaction trade rates and/or prices and times recorded in any of State Street’s various systems; 

(d) the contractual arrangements between State Street and the conduits and any communications 

concerning modification of those arrangements; (e) the values – including price, valuations, 

performance, creditworthiness, gains and losses – experienced by each of the mortgage-backed 

securities and other assets held by each of the conduits and the investment portfolio; and (f) any 

type of credit review or analysis of any assets held by any conduit or the investment portfolio 

conducted, administered, overseen or ordered by State Street.  With respect to these requests, 

Plaintiffs sought documents from as far back as January 1, 2000 through the date of production. 

47. On March 27, 2012, Lead Plaintiffs issued their first request for the production of 

documents to Defendant Ernst & Young and the Underwriter Defendants.  These requests 

sought, among other things, all documents regarding the June 2008 Offering – including all 

documents concerning any due diligence investigation undertaken by or on behalf of the 
                                                 
2 Lead Plaintiffs coordinated their document requests with plaintiffs in the Kenney Action and 
Richard Action.   
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Underwriter Defendants in connection with the June 2008 Offering – and Ernst & Young’s 

permanent file(s) regarding its engagement with State Street pursuant to which Ernst & Young 

conducted an audit of State Street’s financial statements for the year ended December 31, 2007. 

48. On March 21, 2012, the State Street Defendants served their responses and 

objections.  The Underwriter Defendants and Ernst & Young served their responses and 

objections on April 30, 2012.  Each of these Defendants raised numerous objections to Lead 

Plaintiffs’ requests, refused to produce documents on certain subjects, and agreed to produce 

only some documents on certain other subjects.   

49. Co-Lead Counsel then engaged in extensive meet-and-confers with Defendants, 

and exchanged numerous detailed letters, through which the parties negotiated the scope of 

Plaintiffs’ document requests, Defendants’ objections thereto, and proposed custodians whose 

files would be searched and the search terms that would be used.  Defendants began producing 

documents in response to Lead Plaintiffs’ requests in June 2012. 

50. In addition, on March 28, 2012, Co-Lead Counsel served a non-party document 

production subpoena on Oliver Wyman, a consultant that State Street had hired to provide advice 

concerning the conduits.  Lead Plaintiffs’ subpoena sought all documents concerning, among 

other things, Oliver Wyman’s engagements related to State Street’s conduits.  Subsequently, Co-

Lead Counsel engaged in multiple meet and confers with Oliver Wyman regarding its production 

in response to this subpoena.  Ultimately, in response to Lead Plaintiffs’ subpoena, Oliver 

Wyman produced nearly 4,500 pages of documents concerning the conduits.   

51. Defendants continued to produce documents in the Coordinated Actions in 

increasingly larger quantities during the remainder of 2012 and 2013.  As disputes arose over the 

scope and adequacy of Defendants’ ongoing document production, Co-Lead Counsel continued 
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to meet and confer, and were able to resolve many of the parties’ disagreements without the need 

for judicial intervention.  However, fact and class certification discovery in the Securities Action 

was hotly contested by the parties.  Indeed, as discussed in greater detail below, Defendants and 

Plaintiffs collectively filed approximately 22 separate discovery motions on various issues.  

These motions required extensive meet-and-confers between the parties and then required 

extensive briefing before the Court.  In order to resolve these issues, the Court devoted a 

substantial amount of resources, holding regular status conferences, and conducting 

approximately 19 hearings on matters related to discovery and related motion practice.  

52. As a result of these efforts, Defendants produced over 25 million pages of 

documents to Plaintiffs, including documents concerning all the subjects at issue in the Action.  

Given that Lead Plaintiffs asserted conduit/portfolio and FX related claims, Co-Lead Counsel’s 

review and analysis of all of Defendants’ productions was essential to their prosecution of the 

Action.  Indeed, the Securities Plaintiffs had the burden of establishing Defendants’ scienter with 

respect to their securities fraud claims under the Exchange Act.  To carry their burden to prove 

these challenging claims, Lead Plaintiffs had to independently develop a very substantial amount 

of evidence.   

53. For example, Lead Plaintiffs sought to develop evidence to prove that State Street 

had inflated its total FX revenue through a scheme to overcharge its custodial clients.  As the 

Complaint alleges, State Street’s FX fraud operated in the following manner.  Upon receiving an 

“indirect” foreign exchange order from one of its custodial clients, State Street would execute the 

trade early in the day at the foreign exchange rate available at that time.  State Street was 

obligated to charge the same exchange rate – usually the daily Interbank rate – as the one it 

actually used to execute the transaction with the client.  Instead of doing so, however, the 

Case 1:09-cv-12146-GAO   Document 496   Filed 09/22/14   Page 23 of 72



21 
 

Company would monitor market fluctuations in the exchange rate throughout the day and pick a 

rate to charge its custody clients that was more beneficial to State Street.  To prove that a bank as 

large as State Street had perpetuated such a wide-ranging fraudulent scheme, which allegedly ran 

back to the mid-1990s, Lead Plaintiffs and Co-Lead Counsel needed to carefully analyze the 

millions of pages of documents produced by State Street concerning its FX practices, including 

documents and communications from dozens of State Street employees and executives who were 

responsible for setting and following through on the bank’s FX policies and practices. 

54. As for the conduit and investment portfolio claims, Lead Plaintiffs sought to 

develop the evidence to prove their claims that State Street had misrepresented the assets in the 

conduits and investment portfolio as “high quality” in the third and fourth quarters of 2008.  

Given that the conduit assets had an aggregate value during the class period ranging from $23 

billion to $28 billion and the investment portfolio contained assets with an aggregate value 

ranging from $65 to $80 billion, it was a massive undertaking to establish that these assets were 

not “high quality” because, inter alia, they were suffering from significant declines in value.    

To develop the evidence necessary to establish these claims, Lead Plaintiffs and Co-Lead 

Counsel had to carefully analyze all the documents that State Street produced concerning the 

value of the mortgage-related and other assets contained in the conduits and investment portfolio, 

including the documents and communications of numerous State Street employees who were 

involved with valuing and/or analyzing State Street’s mortgage-related assets.   

55. Developing this evidence from the over 25 million pages of documents produced 

by Defendants was a daunting project requiring the commitment of enormous resources and 

effort by Co-Lead Counsel.  In that regard, Co-Lead Counsel implemented a detailed process by 

which teams of attorneys reviewed the documents, and the evidence they discovered was shared 
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among Co-Lead Counsel and Lead Plaintiffs’ experts.  At the beginning of this process, Co-Lead 

Counsel assembled and trained a team of attorneys from Plaintiffs’ Counsel to review and 

analyze the document productions.  Co-Lead Counsel prepared a manual explaining the issues in 

the case, summarizing the responsibilities of key Defendants and State Street executives, setting 

forth a chronology of events, and describing the electronic database that the attorneys from 

Plaintiffs’ Counsel would use to review the documents.  Co-Lead Counsel provided this manual 

to the attorneys along with additional background materials, including the Complaint, the motion 

to dismiss briefing, and the Court’s August 3, 2011 Opinion.  Thereafter, Co-Lead Counsel 

conducted multiple training sessions with attorneys from Plaintiffs’ Counsel concerning the 

substantive issues in the case and the electronic document database that the attorneys would be 

using to review the documentary evidence in the Action.   

56. Teams of attorneys from Plaintiffs’ Counsel then began to review, analyze, and 

categorize the documents on the electronic database.  In reviewing these documents, the 

attorneys were tasked with making several determinations as to their importance and relevance.  

Specifically, they determined whether the documents were “hot,” “relevant,” or “irrelevant.”  

They also assessed which specific issues the documents related to, including issues for FX 

revenues, volatility of foreign currency prices and trends, the quality of the assets in the conduits 

and investment portfolio, internal controls for mortgage-backed securities, the June 2008 

Offering, Ernst & Young’s role as auditor of State Street, and the various state and federal 

investigations into State Street’s FX practices.  In addition, the attorneys analyzed which State 

Street employees the document related to, so that the documents could be easily retrieved when 

preparing for the depositions of those employees. 
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57. For documents identified as “hot,” the attorneys typically explained their 

substantive analysis of the document’s importance.  Specifically, the attorneys made electronic 

notations on the document review system explaining what portions of the documents were hot, 

how they related to the issues in the case, and why the attorney believed that information to be 

significant. 

58. The attorneys also analyzed the documents for several other issues related to the 

adequacy and scope of State Street’s document production.  For example, the attorneys reviewed 

any privilege redactions, as well as State Street’s privilege logs, to determine whether State 

Street was redacting or withholding potentially non-privileged information.  The attorneys also 

reviewed the productions to determine whether State Street was producing the documents it had 

agreed to produce in response to Lead Plaintiffs’ document requests.  Moreover, as the attorneys 

analyzed the documents, they made note of whether the documents referenced additional 

subjects or custodians for which Co-Lead Counsel should consider requesting additional 

documents.  Based on this analysis of these issues, Co-Lead Counsel were kept apprised of any 

deficiencies in State Street’s document production, and repeatedly sought and obtained 

additional documents from Defendants to remedy these deficiencies.  These attorneys’ efforts 

were also integral to Co-Lead Counsel’s litigation of the 22 motions to compel that were filed in 

this Action, identifying many of the issues and documents that were used and cited in the 

accompanying briefs. 

59. During the document review process, Co-Lead Counsel held regular meetings 

with the attorneys conducting the document review.  In advance of these meetings, the most 

significant documents that had recently been discovered and analyzed were compiled and 

circulated to all Plaintiffs’ Counsel.  At the meetings, the attorneys who analyzed these 
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documents discussed their importance, and other counsel present asked questions and discussed 

additional, similar documents that had been discovered.  Through these meetings, Co-Lead 

Counsel ensured that attorneys from Plaintiffs’ Counsel were all aware of the important 

documentary evidence being developed in the case, and focused the document review teams on 

developing similar evidence in support of Lead Plaintiffs’ claims.   

60. As the document review process was ongoing, Co-Lead Counsel created a central 

repository of key documents organized by issue into extensive binders.  Important documents 

related to each of Lead Plaintiffs’ claims were arranged chronologically and placed in binders 

dedicated to each issue.  These binders were updated regularly as additional key documents were 

discovered.  The binders were located in a central repository.  Creating this repository of key 

documents allowed attorneys from Co-Lead Counsel to easily access and analyze the key 

documents related to any claim in the case without having to independently compile them, which 

allowed the attorneys to efficiently prepare for depositions and locate evidence for the numerous 

fact-based submissions to the Court that took place in this litigation.   

2. Lead Plaintiffs’ Numerous Motions to Compel and Response to the 
State Street Defendants’ Motion for a Protective Order 

61. Although Lead Plaintiffs were able to resolve many of their document-related 

discovery disputes with Defendants through extensive meet-and-confer processes, they were not 

able to resolve several discovery disputes, which ultimately resulted in Lead Plaintiffs filing 

numerous motions to compel.  Indeed, based our years of experience in securities litigation, this 

Action was notable in that it involved a uniquely large number of contested discovery motions.    

62. The March 2012 FX Motion To Compel.  In the November 9, 2011 Scheduling 

Order, the Court ordered State Street to produce to Plaintiffs by November 21, 2011 the 

document requests and interrogatories served in the California AG Action.  The 63 requests 
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propounded by the California AG overwhelmingly related to the FX issues equally at issue in 

this litigation.  The State Street Defendants nevertheless claimed that multiple topics were 

irrelevant and sought to withhold numerous documents from production.  Plaintiffs moved to 

compel production of these documents on March 9, 2012 (the “March 2012 Motion to Compel”).  

Plaintiffs argued that the California AG Action and this Action involved substantially similar 

core allegations regarding State Street’s allegedly fraudulent FX practices and the production of 

the documents that State Street had been ordered to produce in California  – which had already 

been reviewed and segregated by State Street – would streamline discovery in this case and there 

would be virtually no burden involved in producing the documents to Plaintiffs. 

63. On March 23, 2012, State Street filed its opposition brief, arguing that the Court 

should not order the relief that Plaintiffs sought because: (a) Plaintiffs had not met their burden 

of establishing the relevance of what they sought (i.e., all of the documents produced in the 

California AG Action); (b) the relevant discovery standard applicable to this federal action was 

narrower than that involved in the California action; and (c) State Street had already made a 

detailed key word search proposal designed to capture the relevant materials from the California 

AG Action consistent with that narrower federal standard. 

64. The parties argued the March 2012 Motion to Compel at a status hearing held 

before Magistrate Judge Dein on April 4, 2012.  On April 5, 2012, the Court issued a Scheduling 

Order and Order Regarding Discovery that granted Lead Plaintiffs’ motion and ordered that the 

State Street Defendants produce: (a) all of the documents that were produced in the California 

AG Action to the extent that such documents were relevant and responsive to the document 

production requests in this Action and covered the time period from October 17, 2004 through 

October 19, 2011; and (b) a “non-production log” describing with specificity the categories of 
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documents that were produced in the California AG Action but had been withheld from 

production in the Coordinated Actions.  See ECF No. 149. 

65. The May 2012 FX Motion to Compel.  On April 18, 2012, May 2, 2012, and 

May 14, 2012, the State Street Defendants produced some, but not all, of the documents they had 

previously produced to the California AG.  On May 2, 2012, Defendants produced a non-

production log containing only two entries, which represented two broad categories of 

documents that Defendants were withholding from production.  As Co-Lead Counsel reviewed 

State Street’s productions and non-production log, they identified several deficiencies.  On May 

7, 2012, Co-Lead Counsel, counsel for plaintiffs in the Richard Action, and State Street’s 

Counsel met and conferred regarding these and other document issues, which was followed by 

further conference calls and letters between the parties on May 11 and 15, 2012.  Ultimately, the 

parties reached an impasse regarding these issues.  On May 30, 2012, Plaintiffs filed a motion to 

compel with the Court (the “May 2012 FX Motion to Compel”). 

66. On June 13, 2012, the State Street Defendants filed their response to the May 

2012 FX Motion to Compel.  The State Street Defendants argued that they had complied with 

their production and logging obligations, had used an appropriate procedure to identify and 

produce relevant documents, adequately identified proper categories of non-produced 

documents, and that Plaintiffs were not entitled to custody contracts, RFP responses or State 

Street’s regulatory correspondence. 

67. The May 2012 Conduit Motion to Compel.  Lead Plaintiffs filed an additional 

motion to compel on May 30, 2012 (the “May 2012 Conduit Motion to Compel”) with regard to 

Defendants’ production of certain documents relating to State Street’s conduits. During 

negotiations surrounding Defendant’s discovery obligations, the State Street Defendants refused 
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to produce any documents relating to State Street’s internal assessments of whether the severely 

declining asset values and increasing “risk of loss” attributable to assets held by the conduits 

required State Street to consolidate them onto its own financial statements during the class 

period.  The requested documents were highly relevant to Plaintiffs’ conduit-related claims.  For 

instance, such documents would include critical accounting analyses relating to, among other 

things, the “risk of loss” associated with the conduits, the valuation of the risky residential 

mortgage-backed securities, securitized credit card debt, securitized student loans and other 

assets held by the conduits, and the “loss models” and valuation methodologies used by State 

Street.  However, Defendants refused to produce the requested documents, contending that they 

related solely to the very narrow issue of when and how Defendants decided to consolidate the 

conduits and that the Securities Plaintiffs had effectively abandoned the consolidation claim.   

68. The May 2012 Conduit Motion to Compel argued that Defendants’ reasons for 

not producing those documents were meritless because the requested documents did not relate 

exclusively to the narrow issue of consolidation of the conduits but in reality contained critical 

information regarding the performance, value and quality of the conduit assets – one of the key 

issues in this case.  Lead Plaintiffs therefore argued that the documents were highly relevant to 

Lead Plaintiffs’ conduit-related claims and should be produced.   

69. The State Street Defendants responded to the May 2012 Conduit Motion to 

Compel on June 20, 2012.  They argued inter alia that the requested discovery into State Street’s 

conduit accounting was overly broad and unduly burdensome. 

70. Both the May 2012 FX Motion to Compel and the May 2012 Conduit Motion to 

Compel were argued before the Court on June 26, 2012.  The following day, the Court issued a 

Scheduling Order and Order on Parties’ Motions to Compel (the “June 27, 2012 Order”), which 
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resolved both motions.  With respect to the May 2012 FX Motion to Compel, the June 27, 2012 

Order ordered the State Street Defendants to: (a) either review by hand the approximately 8,000 

documents withheld based on lack of relevance and produce any additional relevant documents 

or conduct a new search of the documents using the Plaintiffs’ proposed search terms and 

produce relevant documents; (b) produce any custodial contracts and RFPs that were produced in 

the California AG Action and were responsive to the Plaintiffs’ discovery requests in this Action 

as well as 25 randomly selected exemplars of FX pricing provisions from RFPs and custodial 

contracts that State Street contended were not typical of or identical to the FX pricing provisions 

contained in its contracts with the California pension funds; and (c) produce any communications 

with regulatory and law enforcement officials that were produced in the California AG Action 

and were responsive to the Plaintiffs’ requests for other specific categories of documents in this 

case. 

71. The Court also allowed in part and denied in part the May 2012 Conduit Motion 

to Compel, ordering the parties to confer in an effort to reach agreement as to which documents 

relating to consolidation would be produced by the Defendants.  The parties were to notify the 

Court as to whether they had reached an agreement, and if no agreement had been reached, they 

would submit separate proposed requests for documents.  The Court additionally found that Lead 

Plaintiffs’ challenge to State Street’s accounting relating to consolidation had not been waived 

based upon the Court’s reading of Judge Gertner’s August 3, 2011 Opinion denying Defendants’ 

motions to dismiss, but that any motion for clarification regarding Judge Gertner’s ruling on the 

motions to dismiss in the Securities Action must be filed by July 26, 2012. 

72. Pursuant to the June 27, 2012 Order, the parties met and conferred regarding the 

production of consolidation-related documents but were unable to reach an agreement.  On July 
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18, 2012, Lead Plaintiffs filed a letter with the Court (the “July 18, 2012 Letter”) attaching a 

narrowly tailored proposal for the production of consolidation-related documents, which was 

structured around State Street’s own SEC filings and its regular reviews of the conduits’ assets.  

That same day, the State Street Defendants filed their own proposal for resolution of the issue. 

On July 25, 2012, both Lead Plaintiffs and the State Street Defendants filed their responses to 

their respective proposals. 

73. The parties argued their competing proposals before the Court on August 7, 2012.  

The Court issued its Order on Plaintiffs’ Motions to Compel the next day, ordering the State 

Street Defendants to respond to Lead Plaintiffs’ proposal as set forth in the July 18, 2012 Letter 

and produce monthly reports of the results of the FIN 46 modeling analysis for each conduit.   

74. Defendants responded to Lead Plaintiffs’ proposal as set forth in the July 18, 2012 

Letter on August 16, 2012 and the parties subsequently met and conferred on August 24, 2012 

and September 12, 2012.  Through this meet-and-confer process, the parties resolved all issues 

except for one remaining narrow dispute.  Lead Plaintiffs requested that Defendants produce 

documents relating to the work and analysis underlying State Street’s assessments of the quality 

and value of the conduit assets and the likelihood of consolidation.  While Defendants agreed to 

search for and produce documents relating to the work and analysis underlying State Street’s 

assessments of the quality and value of the conduit assets, they refused to search for and produce 

documents relating to the likelihood of consolidation.  The Complaint contained numerous core 

allegations detailing Defendants’ materially false and misleading statements related to the risks 

and likelihood of the conduits’ consolidation, placing that subject squarely at the heart of 

relevant discovery in the Securities Action, and so Lead Plaintiffs filed a letter with the Court on 

September 13, 2012 outlining the dispute and requesting production of those withheld 
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documents.  The State Street Defendants responded to Lead Plaintiffs’ letter on September 17, 

2012. 

75. A motion hearing was held on September 19, 2012, at which Lead Plaintiffs and 

the State Street Defendants argued the above-mentioned discovery dispute.  The following day, 

the Court issued the Order on Outstanding Discovery Issues which agreed with Lead Plaintiffs’ 

contention that documents relating to the likelihood of conduit consolidation should be produced 

to Lead Plaintiffs, and ordered the State Street Defendants to run searches for electronically 

stored information (“ESI”) to capture and produce any relevant documents. 

76. Shortly thereafter, on October 3, 2012, for the first time and after months of 

negotiations, Defendants informed Plaintiffs that they would exclude in the entirety the 123 

custodians whose documents were searched and produced in the California AG Action from their 

searches of electronically stored information in the Coordinated Actions.  It subsequently 

became clear to Lead Plaintiffs that Defendants were also withholding additional relevant 

documents, including communications with regulatory and law enforcement officials that were 

produced in the California AG Action and documents produced in the California AG Action 

since May 2012.  Finally, the State Street Defendants refused to apply the ESI search string 

“(dumb or smart or stupid) /5 client!”  This search term was directly relevant to the Securities 

Action because the Complaint explicitly alleges that State Street’s custodial clients who had no 

way of double-checking exchange rates were referred to internally as “dumb” clients while those 

clients who could double-check the truthfulness of State Street’s rate quotes were referred to 

internally as “smart” clients or “smart money.”   

77. The First October 2012 FX Motion to Compel.  Lead Plaintiffs and the ERISA 

Plaintiffs therefore filed a motion to compel on October 22, 2012 (the “First October 22, 2012 
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Motion to Compel”) requesting that the Court compel the State Street Defendants to: (a) apply 

the ESI Protocol to the documents maintained by the California AG Action custodians that were 

not already produced to Plaintiffs; (b) produce the withheld communications with regulatory and 

law enforcement officials that were produced in the California AG Action; (c) reproduce 

ongoing productions in the California AG Action to plaintiffs in the Coordinated Actions; and 

(d) apply the ESI search term “(dumb or smart or stupid) /5 client!” and produce any relevant 

documents recovered.  The State Street Defendants responded to the First October 22, 2012 

Motion to Compel on November 7, 2012.  

78. The Second October 2012 FX Motion to Compel.  Lead Plaintiffs and the 

Richard Plaintiff filed another motion to compel on October 22, 2012 (the “Second October 22, 

2012 Motion to Compel”).  The dispute from which this motion to compel arose stemmed from 

the Court’s June 27, 2012 Order, in which the Court ordered Defendants to produce all contracts 

they deemed to be “typical” and a random sample of 25 contracts and responses to RFPs they 

deemed to be “atypical.”  On July 30, 2012, Defendants produced ‘‘typical” contracts and RFP 

responses from only seven custodial clients, and on July 31, 2012, Defendants produced a 

random sample of 25 allegedly “atypical” responses to RFPs.  When Co-Lead Counsel reviewed 

the sample of 25 documents that State Street had determined to be “atypical,” they believed that 

Defendants’ undefined distinction between “typical” and “atypical” contracts was not 

supportable.   

79. The Second October 22, 2012 Motion to Compel therefore requested that the 

Court issue an order: (a) compelling production of State Street’s custodial contracts and 

responses to RFPs for all institutional custodial clients; and (b) compelling Defendants to 

produce discovery concerning all of State Street’s institutional custodial clients for whom it 

Case 1:09-cv-12146-GAO   Document 496   Filed 09/22/14   Page 34 of 72



32 
 

conducted FX transactions during the relevant time period and rejecting Defendants’ attempt to 

restrict the scope of discovery to a handful of unilaterally selected FX clients.  Defendants 

responded to this motion to compel on November 7, 2012. 

80. The parties argued both the First and Second October 22, 2012 Motions to 

Compel on November 14, 2012.  On November 21, 2012, the Court issued the Order on Second 

October 22, 2012 Motion to Compel (the “November 21, 2012 Order”).  This Order held that the 

plaintiffs’ claims were not limited to alleged fraud in a specific type of contractual custodial 

relationship and, therefore, the plaintiffs were entitled to broader discovery than documents 

relating to the seven custodial clients that State Street had identified as having “typical” contracts 

with language similar to the California pension funds.  Because the Court recognized that the 

ruling would expand the State Street Defendants’ discovery obligations beyond that in which 

they were presently engaged, the Court ordered the parties to meet and confer and be prepared to 

discuss any appropriate limitations on specific discovery requests at the next status conference.   

81. Following issuance of the November 21, 2012 Order, the parties worked 

diligently and continuously exchanged information and proposals to resolve the FX discovery 

disputes over the subsequent several weeks.  The parties made significant progress, resolving 

many issues, including many of the issues raised in the First October 22, 2012 Motion to 

Compel.  In particular, the parties resolved all outstanding issues relating to discovery from the 

California AG Action with the exception of the production of regulatory and law enforcement 

communications already produced in the California AG Action.  In addition, the parties resolved 

the issue regarding the application of the “(dumb or smart or stupid) /5 client!” ESI search term 

through these negotiations. 
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82. The parties argued the one outstanding issue raised in the First October 22, 2012 

Motion to Compel – concerning the production of regulatory and law enforcement 

communications already produced in the California AG Action – at a status conference held on 

February 11, 2013.  That same day, the Court issued an order requiring the State Street 

Defendants to review the documents at issue, produce any documents that contained substantive 

information, and submit any communications that would not be produced to the Court for in 

camera review.  Following the February 11, 2013 hearing and order, the State Street Defendants 

elected to produce all remaining law enforcement communications not already produced to the 

plaintiffs in the Coordinated Actions. 

83. The FX-Related Luxembourg Bank Secrecy Motion.  During further 

negotiations regarding the scope of FX-related discovery, another discovery dispute arose.  The 

State Street Defendants informed plaintiffs in the Coordinated Actions that they would not 

produce documents relating to 12 members of a 117 customer sample set because they were 

customers of State Street Luxembourg, and Luxembourg’s bank secrecy laws prohibited the 

production of contract and revenue information for State Street Luxembourg’s customers.  The 

State Street Defendants asked plaintiffs to agree to substitute 12 of the agreed-upon 117 custodial 

clients for other clients.  Plaintiffs informed State Street that there was no valid reason to do so – 

especially when Luxembourg law does not apply and it had taken months for the parties to agree 

on those specific customers.  Plaintiffs also explained that they had concerns about the broader 

implications of Defendants’ position and did not want State Street to cause delays and waste 

money redacting information on secrecy grounds going forward.  Two business days following 

those communications, on March 25, 2013, the State Street Defendants filed a motion for a 

protective order (the “March 25, 2013 Motion for Protective Order”) requesting that the Court 
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enter a protective order excluding from production contract materials and information from 

revenue estimates for the customers of State Street Luxembourg.  

84. On April 3, 2013, Lead Plaintiffs and plaintiffs in the ERISA Action filed a 20-

page Memorandum of Law in opposition to the March 25, 2013 Motion for Protective Order.  

The plaintiffs in the Coordinated Actions argued that: (a) State Street could not satisfy its heavy 

burden of demonstrating that Luxembourg law applies to the documents at issue; (b) even if 

Luxembourg law protected the information at issue, U.S. courts routinely reject arguments 

premised on the “secrecy” laws of other countries and order full production of information in 

civil discovery; and (c) the factors courts consider in determining whether a party has shown 

good cause for a protective order in similar circumstances weighed overwhelmingly in favor of 

plaintiffs.  The State Street Defendants filed a reply memorandum of law in support of their 

motion for a protective order on April 9, 2013.   The Court heard argument on the same day, and 

the following day issued an order granting the protective order.  However, in light of Lead 

Plaintiffs’ submissions, the Court also ordered the State Street Defendants to replace the State 

Street Luxembourg customers in the sample group with at least 12 new FX customers and 

precluding Defendants from using as a defense in the Coordinated Actions any of the 

information contained in the documents withheld pursuant to Luxembourg’s bank secrecy laws. 

85. The April 2013 FX Motion To Compel Regulatory Productions.  It 

subsequently became clear to Co-Lead Counsel that State Street had made numerous rolling 

productions of thousands of pages of correspondence with regulators containing documents 

highly relevant to the alleged FX fraud but which had not been produced to Lead Plaintiffs.  On 

March 27, 2013 and April 10, 2013, Lead Plaintiffs sent detailed letters describing the materials 

produced to regulators, explaining why they are relevant and asking the State Street Defendants 
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to produce them.  On April 12, 2013, the State Street Defendants rejected these requests.  On a 

subsequent meet-and-confer, the parties were unable to resolve the issue.  Therefore, on April 22, 

2013, Lead Plaintiffs and the Richard Plaintiff filed a motion to compel (the “April 22, 2013 

Motion to Compel”) seeking an order compelling the State Street Defendants to produce the 

relevant information contained in certain regulatory materials that the plaintiffs in the 

Consolidated Actions identified in exhibits to the motion.  Plaintiffs filed a Supplemental 

Memorandum of Law in further support of the April 22, 2013 Motion to Compel on April 24, 

2013.  The State Street Defendants filed their opposition to the motion to compel on May 6, 

2013.   

86. On May 9, 2013, the Court held a status conference and a hearing to consider oral 

argument on the April 22, 2013 Motion to Compel.  The following day, the Court issued an order 

that largely granted the motion to compel.  Specifically, the State Street Defendants were ordered 

to request copies of transcripts of interviews and depositions from the regulators and produce any 

transcripts that were currently in their possession, identify certain custodians whose emails were 

produced to regulators and produce that list to plaintiffs, search those custodians’ emails using 

the search terms used for the California AG Action documents and ultimately meet and confer 

with the plaintiffs in the Coordinated Actions regarding the production of those documents. 

87. The August 2013 FX Motion to Compel.  On August 16, 2013, following more 

negotiations with the State Street Defendants regarding the scope of their production, Lead 

Plaintiffs and the Richard Plaintiff filed a motion to compel the production of documents related 

to two custodians, Paul Roukey and Bryan Woodard, who worked within State Street.  The State 

Street Defendants filed their opposition to the motion to compel on August 30, 2013.  The parties 

argued this motion to compel at a hearing on September 9, 2013.  That day, the Court granted in 
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part and denied in part plaintiffs’ motion, ordering the State Street Defendants to produce non-

duplicative documents in the possession of Mr. Roukey but denying the motion to compel with 

respect to documents in the custody of Mr. Woodard.     

3. Lead Plaintiffs’ Interrogatories to the State Street Defendants and 
Motion to Compel the Answer to Certain Interrogatories 

88. In addition to conducting the extensive document discovery summarized above, 

Lead Plaintiffs served numerous interrogatories on Defendants.  Specifically, on September 27, 

2013, Lead Plaintiffs served the State Street Defendants with their First Set of Interrogatories, 

which included six narrowly tailored discovery requests seeking basic, factual information 

directly related to the core claims and defenses at issue in the Securities Action.  Among other 

things, Lead Plaintiffs requested that State Street identify all industry literature of which State 

Street is aware that defined or established the meaning of the term “high quality” in the context 

of asset backed securities (Interrogatory No. 3).  The information sought by this interrogatory 

was important to the case.  Indeed, the parties had consistently disagreed about the definition of 

the term “high quality” and the meaning of that term was a central issue in the Action.   

89. On October 28, 2013, State Street responded to Lead Plaintiffs’ interrogatories 

but refused to provide much of the requested information sought by Interrogatory No. 3.  The 

parties engaged in a meet and confer process involving conferences and the exchange of multiple 

letters.  State Street subsequently made revisions to certain of its responses – however, it 

continued to refuse to provide full and substantive responses to various of these discovery 

requests, including Interrogatory No. 3.   

90. While those negotiations were taking place, on November 8, 2013, Lead Plaintiffs 

served their Second Set of Interrogatories.  State Street responded to Lead Plaintiffs’ Second Set 
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of Interrogatories on December 13, 2013.  The parties engaged in an extensive meet-and-confer 

process concerning both Lead Plaintiffs’ First and Second Set of Interrogatories.     

91. The January 2014 Conduit Motion To Compel.  On January 10, 2014, with the 

parties at an impasse regarding the State Street’s responses to certain interrogatories, Lead 

Plaintiffs filed a motion to compel State Street to provide adequate answers.  The most important 

of the interrogatories at issue was Interrogatory No. 3 concerning industry literature regarding 

the meaning of the term “high quality” (the “January 10, 2014 Motion to Compel”). The State 

Street Defendants filed their opposition to Lead Plaintiffs’ motion to compel on January 24, 

2014.  Lead Plaintiffs and the State Street Defendants argued the January 10, 2014 Motion to 

Compel before the Court on January 28, 2014.   

92. The following day, the Court issued an Order which allowed in part and denied in 

part the January 10, 2014 Motion to Compel.  Specifically, the Court ordered Lead Plaintiffs to 

identify those individuals included on the list of deponents who would be asked to identify any 

industry literature of which the witness is aware that defines or establishes the meaning of the 

term “high quality” in the context of asset-backed securities.  State Street was ordered to provide 

the witness’s response at least one week prior to his or her deposition.   

4. Lead Plaintiffs’ Response to Defendants’ Discovery Requests and 
Motions to Compel 

93. While Co-Lead Counsel were engaging in the discovery summarized above, they 

were also responding to numerous discovery requests by Defendants in connection with both 

merits issues and class certification.  For example, on February 27, 2012, Defendants served 124 

wide-ranging document requests on Lead Plaintiffs and the ERISA Plaintiffs seeking, among 

other things, all documents from October 17, 2006 through the filing of the Securities Action 

concerning Lead Plaintiffs’ investment managers, Lead Plaintiffs’ investments in securities 
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lending, FX transactions, fixed-income bonds, conduits or mortgage-backed securities, and State 

Street.   

94. Moreover, Defendant Ernst & Young served the Securities Lead Plaintiffs with its 

own document requests on September 13, 2013.  

95. In response to these requests, Lead Plaintiffs gathered, reviewed, and ultimately 

produced over one million pages of documents, including, among other things, all documents 

concerning their transactions in State Street common stock and other documents regarding State 

Street.   

96. Although Lead Plaintiffs were able to resolve the vast majority of document-

related discovery disputes with Defendants through the meet-and-confer process, they were not 

able to resolve several disputes, which ultimately resulted in Defendants filing a number of 

motions to compel against the Securities Plaintiffs. 

97. Defendants’ May 2012 Motion to Compel.  On May 18, 2012, the State Street 

Defendants moved to compel (the “May 18, 2012 Motion to Compel”) the production of 

documents concerning the Securities Plaintiffs’ knowledge and understanding of the term “high 

quality” in contexts outside of State Street’s use of the term as well as documents concerning 

other subject matters addressed in the Complaint, including documents regarding mortgage-

backed securities and subprime mortgages unrelated to State Street and the FX practices of banks 

other than State Street.  Lead Plaintiffs responded to the May 18, 2012 Motion to Compel on 

June 7, 2012, arguing that documents concerning the term “high quality” in contexts other than 

State Street’s use of that term are irrelevant to the Securities Action, that documents concerning 

mortgage-backed securities, subprime mortgages and other subjects completely unrelated to 

State Street’s investments in those assets are not relevant and producing them would be unduly 
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burdensome, and that documents concerning Plaintiffs’ understanding of how banks other than 

State Street charged for FX transactions are irrelevant. 

98. The parties argued the May 18, 2012 Motion to Compel at a hearing held on June 

26, 2012.  The following day, the Court largely denied the motion to compel in the June 27, 2012 

Order.  While the Court ordered Securities Plaintiffs to produce any documents reflecting 

industry definitions or understandings as to the meaning of the term “high quality,” the Court 

limited Lead Plaintiffs’ production of documents related to particular assets held in the conduits 

and FX practices to only those documents relating to State Street, thus denying the broader 

discovery that Defendants sought. 

99. Defendants’ October 2012 Motion to Compel.  Following further negotiations 

regarding the ESI search terms that Lead Plaintiffs would apply to their production of 

documents, the parties reached an impasse.  On October 1, 2012, the State Street Defendants 

filed a motion to compel (the “October 1, 2012 Motion to Compel”) seeking an order forcing 

Lead Plaintiffs to use Defendants’ preferred, broad list of electronic search terms and to expand 

the list of custodians to be searched.   

100. Lead Plaintiffs filed their opposition to the State Street Defendants’ motion to 

compel on October 26, 2012, arguing that the State Street Defendants were merely attempting to 

relitigate their May 18, 2012 motion to compel by seeking the same overbroad and irrelevant 

swath of documents that the Court had denied them in its June 27, 2012 Order.  Moreover, Lead 

Plaintiffs argued in great detail and with great specificity as to why their proposed document 

custodians were adequate.  The parties argued State Street’s October 1, 2012 Motion to Compel 

on November 14, 2012 and the Court, in an order issued on November 15, 2012, allowed in part 

and denied in part Defendants’ motion. 

Case 1:09-cv-12146-GAO   Document 496   Filed 09/22/14   Page 42 of 72



40 
 

101. Defendants’ October 2013 Motion to Compel.  On October 10, 2013, and 

following several meet-and-confers, the State Street Defendants filed a further motion to compel 

seeking an order compelling Lead Plaintiffs to produce documents regarding Lead Plaintiffs’ 

investments in securities other than State Street.  Lead Plaintiffs vigorously opposed State 

Street’s motion on October 23, 2013, arguing that the discovery being sought was precluded by 

the Court’s June 27, 2012 Order and sought information entirely irrelevant to the instant 

litigation.  This motion was argued before the Court on November 6, 2013, and the Court denied 

State Street’s motion in its entirety, agreeing with Lead Plaintiffs that the discovery sought was 

precluded by the Court’s prior decisions, irrelevant to the Action, and would greatly expand the 

scope of discovery beyond the already extensively negotiated search protocols.   

102. Defendants’ First Set of Interrogatories.  Lead Plaintiffs also responded to 

numerous interrogatories and requests for admission (“RFAs”) served by Defendants.  On 

February 3, 2012, the State Street Defendants served their first set of interrogatories on the Lead 

Plaintiffs and the Richard Plaintiff, requesting that Lead Plaintiffs provide, among other things, 

the names of all confidential witnesses who Lead Plaintiffs had interviewed and cited in the 

Complaint.  On March 21, 2012, Lead Plaintiffs served their responses and objections, among 

other things identifying the individuals who were referred to as confidential witnesses in the 

Complaint.   

103. Further, on February 24, 2012, Defendant Ernst & Young served its first set of 

RFAs and interrogatories on the Securities Plaintiffs (Ernst & Young was not a defendant in 

either of the ERISA actions) (“Ernst & Young’s First Set of RFAs and Interrogatories”).  Ernst 

& Young’s RFAs asked Lead Plaintiffs to admit, among other things, that Lead Plaintiffs had no 

standing to assert the Securities Act claims asserted in the Complaint and the interrogatories 
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included the request that Lead Plaintiffs state all facts and identify all records demonstrating that 

they could trace shares of State Street stock that they purchased to the June 2008 Offering.  Lead 

Plaintiffs’ served their responses and objections on April 13, 2012. 

104. Ernst & Young’s May 18, 2012 Motion to Compel.  Defendant Ernst & Young 

conferred with Lead Plaintiffs on May 8 and May 18, 2012, expressing its belief that Lead 

Plaintiffs’ responses to the requests for admission and interrogatories were inadequate.   Lead 

Plaintiffs stated that they would further consider whether to provide amended responses to the 

RFAs.  However, on May 18, 2012, Ernst & Young filed a motion to compel (“Ernst & Young’s 

May 18, 2012 Motion to Compel”) requesting that the Court compel Lead Plaintiffs to provide 

amended answers to Ernst & Young’s First Set of RFAs and Interrogatories.  Lead Plaintiffs 

filed their opposition to this motion to compel on June 7, 2012, arguing that Lead Plaintiffs had 

properly objected to the RFAs and had provided adequate responses to certain other RFAs and 

interrogatories.  Ernst & Young filed a reply brief in support of its motion to compel on June 18, 

2012.  The motion to compel was argued before the Court on June 26, 2012 and the Court 

ordered Lead Plaintiffs to supplement their responses to Ernst & Young’s requests in the June 

27, 2012 Order, which Lead Plaintiffs did. 

105. The State Street Defendants’ Second Set of Interrogatories.  In August 2013, 

the State Street Defendants served Lead Plaintiffs with interrogatories directed solely to the 

Securities Plaintiffs (the “August 2013 Interrogatories”), seeking, among other things, Lead 

Plaintiffs’ definition of the term “high quality” and asking Lead Plaintiffs to identify each 

individual asset held in the conduits or investment portfolio that was not of high quality during 

the class period.  That same month, the State Street Defendants served Lead Plaintiffs with their 

First Set of Requests for Admission, which asked Lead Plaintiffs to, among other things, admit 
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that all information in certain State Street presentations was accurate and that any challenged 

statement concerning the conduits or investment portfolio holding high quality assets is not false 

or misleading if “quality” is solely defined as “credit quality.”  Lead Plaintiffs served their 

responses and objections to both the interrogatories and RFAs on September 16, 2013.  

106. The State Street Defendants’ October 2013 Motion io Compel Interrogatory 

Responses.  On October 10, 2013, the State Street Defendants moved to compel Lead Plaintiffs 

to file supplemental responses to its August 2013 Interrogatories (the “October 10, 2013 Motion 

to Compel”), arguing that Lead Plaintiffs had provided evasive answers and/or outright 

objections.  Lead Plaintiffs filed their opposition to this motion to compel on October 24, 2013, 

arguing that Lead Plaintiffs provided good faith, substantive responses to each interrogatory and 

that, in any event, State Street’s interrogatories were contention interrogatories that need not be 

answered prior to the end of discovery. 

107. Ernst & Young’s October 2013 Motion to Compel.  While this was going on, 

on September 13, 2013 – nearly a month after the date for substantial completion of document 

production – Defendant Ernst & Young served Lead Plaintiffs with new document requests 

broadly seeking all documents in MPERS’ possession regarding FX rates in general and 

transactions between MPERS and a custodial bank other than State Street, as well as their 

Second Set of Interrogatories, requesting the identity of all persons responsible for reviewing, 

approving and administering on behalf of MPERS certain contracts with State Street and Bank of 

New York.  Following Lead Plaintiffs’ service of its responses, Ernst & Young filed a motion to 

compel Lead Plaintiffs to produce those documents and respond to its Second Set of 

Interrogatories (“Ernst & Young’s October 2013 Motion to Compel”).  Lead Plaintiffs filed their 

opposition on October 31, 2013, arguing that the Court had previously denied Defendants’ 
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motion to compel on these same issues because the documents and information sought by Ernst 

& Young were declared irrelevant and that Ernst & Young’s new requests and interrogatories 

were untimely and unduly burdensome.  

108. The Court heard argument on both State Street’s October 10, 2013 Motion to 

Compel and Ernst & Young’s October 2013 Motion to Compel on November 6, 2013 and 

addressed both motions in an order issued on November 7, 2012 (the “November 7, 2013 

Order”).  The Court largely denied Ernst & Young’s October 2013 Motion to Compel, holding 

that Ernst & Young’s document requests were untimely and the interrogatory responses it sought 

were mostly irrelevant to the instant Action.  The Court also largely denied State Street’s 

October 10, 2013 Motion to Compel – allowing it only to the extent that Lead Plaintiffs were 

required one week prior to the deposition of Paul Selian, a State Street Executive Vice President, 

to provide “as much specificity as possible” regarding the categories of assets that they claimed 

were not of high quality, the time period during which they claimed such assets were not of high 

quality, and the basis for that assertion (to the extent new information had emerged).  

109. Defendants’ Objections to the Court’s November 2013 Order.  On December 

20 and 21, 2013, Defendant Ernst & Young and the State Street Defendants respectively filed 

their objections to the November 7, 2013 Order.  Lead Plaintiffs filed  extensive oppositions to 

each of the objections on February 7, 2014.  Defendants’ objections were still pending at the time 

settlement was reached between the parties.      

5. Lead Plaintiffs’ Efforts in Deposition Discovery 

110. Merits depositions relating to the conduits and investment portfolio in the Action 

began in September 2013.  Specifically, from September 2013 through January 2014, the 

Securities Plaintiffs noticed and took the lead in deposing seven fact witnesses concerning the 

conduit and investment portfolio issues.  These witnesses included senior State Street employees 
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such as: (a) State Street’s Executive Vice President and head of State Street’s Structured 

Products Group; (b) State Street’s Senior Vice President, Valuation & Analytics; (c) State 

Street’s Managing Director in Global Treasury and head of the Structured Products Group’s 

Conduit Surveillance & Regulatory Departments; and (d) State Street’s Senior Managing 

Director of Structured Products and head of U.S. Conduits. 

111. Each of these seven depositions of State Street’s witnesses involved extensive 

preparation by Co-Lead Counsel, including detailed review of Defendants’ productions and 

analysis of the issues in the case.  Further, as noted above, Co-Lead Counsel took the lead in 

examining each of these seven State Street witnesses.     

112. In addition, Defendants conducted depositions of three witnesses from Lead 

Plaintiffs.  Plaintiffs’ Counsel extensively prepared for and defended each of these depositions. 

113. In total, Lead Plaintiffs and Co-Lead Counsel took or defended a total of 10 

depositions in the Action.  Set forth below is a chart showing the depositions that were taken or 

defended in the Securities Action. 

Deponent Deponent Description Deposition 
Date 

Examiner/Defender 

Todd Meringoff Vice President, Structured 
Products Group, State 
Street Corporation 

September 12, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and 
examination 
 

Frederick Dodd Vice President, Global 
Treasury—Asset & 
Liability Management, 
State Street Corporation 

October 10, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and 
examination 
 

Amy Baribeault Managing Director, Global 
Treasury, Head of the 
Structured Products 
Group’s Conduit 
Surveillance & Regulatory 
Departments, State Street 

October 22, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and 
examination 
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Deponent Deponent Description Deposition 
Date 

Examiner/Defender 

Corporation 
Rick Rivera  Pension Administrator, 

Miami Beach Employees 
Retirement Plan 

October 25, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and defense 
 

Mark Auriemma Vice President, Structured 
Products Group, State 
Street Corporation 

October 29, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and 
examination 
 

Joachim von 
Cornberg  

General Counsel, Union 
Asset Management 
Holding, AG 

October 29, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and defense 
 

Nelson Russell Senior Managing Director, 
Structured Products Group, 
Head of U.S. Conduits, 
State Street Corporation 

November 5, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and 
examination 
 

Lorrie Tingle  Chief Investment Officer, 
the Public Employees 
Retirement System of 
Mississippi 

November 13, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and defense 
 

Frederick Ramos, 
II 

Executive Vice President, 
former Head of Structured 
Products Group, State 
Street Corporation 

November 22, 
2013 

Securities Plaintiffs’ 
Counsel took the lead in 
preparation and 
examination 
 

James Cowden Senior Vice President, 
Valuation & Analytics, 
State Street Corporation 

January 9, 2014 Securities Plaintiffs’ 
Counsel took the lead in 
preparation and 
examination 
 

6. Lead Plaintiffs’ Motion for Class Certification 

114. On October 28, 2013, while discovery in the Coordinated Actions was ongoing, 

Lead Plaintiffs filed their class certification motion.  In their motion, Lead Plaintiffs explained 

that the Securities Action, while large and complex, readily met all the elements for class 

certification under Rule 23.  In connection with their class certification motion, Co-Lead Counsel 
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consulted with and submitted an expert report regarding the efficiency of the market for State 

Street’s common stock.  

115. Lead Plaintiffs’ motion for class certification was pending at the time the parties 

reached the Settlement. 

E. The Settlement Negotiation Process and the Proposed Settlement 

116. The Settlement was achieved through an arduous, arms’-length negotiation 

process.  Although the parties had periodically broached the subject of settlement discussions on 

several occasions throughout the litigation, serious settlement talks between Co-Lead Counsel 

and Defendants did not begin until the fall of 2013, after the parties had completed a significant 

amount of discovery, but while they were nevertheless engaged in full-scale fact and class 

certification-related discovery.  Over the next several months, Co-Lead Counsel and Defendants 

engaged in numerous discussions and exchanged information regarding damages and liability.  

117. On February 21, 2014, the parties in the Coordinated Actions jointly moved for a 

one-month extension of all deadlines pertaining to class certification and fact discovery so that 

the parties could focus their attentions on the ongoing settlement discussions.  The Court granted 

that joint motion on February 27, 2014 (ECF No. 468), rescheduling the due dates for 

oppositions to motions for class certification to March 28, 2014.  

118. On March 12, 2014, the parties in the Securities Action reached an agreement in 

principle with Defendants to settle all claims in the Securities Action.  At the time this agreement 

in principle to settle was reached, a substantial amount of fact discovery had been completed.  

Document discovery was essentially complete and multiple depositions had been taken.  

119.    The parties jointly moved on March 24, 2014, to stay all proceedings in the 

Consolidated Actions in order to finalize the proposed settlements and submit them to the Court 

for approval.  The parties also requested that the Court cancel and remove from the Court’s 
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calendar all current case deadlines, including the deadlines for class certification briefing and for 

the completion of fact discovery in light of the pending settlement.  

120. Following the execution of a settlement Term Sheet, the parties negotiated the 

terms of the Stipulation, which they executed on July 8, 2014.  Pursuant to the terms of the 

Stipulation, in full and complete settlement of the Released Plaintiffs’ Claims (as defined in 

paragraph 1(nn) of the Stipulation) against the Defendants, State Street has paid into escrow $60 

million in cash.   

121. The Settlement Class is for settlement purposes only, and is defined as follows: 

All persons and entities who or which purchased or otherwise acquired 
publicly traded common stock of State Street during the period from 
October 17, 2006 through October 21, 2009, inclusive (the “Settlement 
Class Period”), including all persons and entities who or which purchased 
or otherwise acquired State Street common stock pursuant and/or traceable 
to a registered public offering conducted on or about June 3, 2008, and 
who were damaged thereby. Excluded from the Settlement Class are: (a) 
Defendants; (b) members of the Immediate Families of the Individual 
Defendants; (c) the subsidiaries and affiliates of State Street (provided, 
that no ERISA plan for the benefit of any employees of State Street shall 
be excluded), the Underwriter Defendants, and Ernst & Young; (d) any 
person or entity who is a partner, chief executive officer, executive vice 
president, chief financial officer, principal accounting officer (or if there is 
no such accounting officer, the controller), director, member, or 
controlling person of State Street, any Underwriter Defendant, or Ernst & 
Young; (e) any entity in which any Defendant has a controlling interest; 
and (f) the legal representatives, heirs, successors and assigns of any such 
excluded party; provided, however, that any Investment Vehicle shall not 
be excluded from the Settlement Class. Also excluded from the Settlement 
Class are any persons or entities who or which exclude themselves by 
submitting a request for exclusion that is accepted by the Court. 

 
Stipulation ¶1(ss). 

122. On July 8, 2014, Lead Plaintiffs filed a motion for preliminary approval of the 

Settlement and certification of the Settlement Class for settlement purposes only.  ECF Nos. 478-

479.  On July 10, 2014, the Court entered an order referring the case to Magistrate Judge Dein 

for a Report and Recommendation opinion regarding Lead Plaintiffs’ motion.  ECF No. 483.  On 

Case 1:09-cv-12146-GAO   Document 496   Filed 09/22/14   Page 50 of 72



48 
 

July 11, 2014, the Court set a hearing for the motion for July 21, 2014.  ECF No. 484.  The 

hearing took place on that date and the Court issued that same day its Order Preliminary 

Approving Settlement and Providing for Notice (ECF No. 488) (“the “Preliminary Approval 

Order”). 

III. RISKS OF CONTINUED LITIGATION 

123. The merits of the $60 million cash Settlement must be considered in the context 

of the serious risks that further protracted litigation could lead to significantly less or no recovery 

for the class.  The claims alleged on behalf of the Settlement Class involve many complex legal 

and factual issues tied to two main categories of alleged false statements concerning the alleged 

FX scheme and alleged false and misleading statements concerning the conduits and investment 

portfolio.   

124. To prevail in this securities action, Plaintiffs had to satisfy each of the following 

six elements:  (1) a material misrepresentation or omission; (2) scienter; (3) a connection with 

the purchase or sale of a security; (4) reliance; (5) economic loss; and (6) loss causation. Miss. 

Pub. Employees’ Ret. Sys. v. Boston Scientific Corp., 523 F.3d 75, 85 (1st Cir. 2008).  Moreover, 

the Securities Action was subject to the heightened pleading standards of the PSLRA, which 

requires Plaintiffs to “state with particularity facts giving rise to a strong inference that the 

defendant acted with the required state of mind.” 15 U.S.C. § 78u–4(b)(2).  To quality as 

“strong,” the inference “must be more than merely plausible or reasonable —[it] must be cogent 

and at least as compelling as any opposing inference of nonfraudulent intent.” Tellabs, Inc. v. 

Makor Issues & Rights, Ltd., 551 U.S. 308, 314 (2007). 

125. As explained below, Defendants had substantial defenses with respect to both sets 

of claims in the case.  These arguments created a significant risk that, after years of protracted 
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litigation, Lead Plaintiffs and the Settlement Class could achieve no recovery at all, or a 

significantly lesser recovery than the Settlement Amount.   

A. Risks to Proving Liability and Damages 

126. Even though Lead Plaintiffs had prevailed at the motion to dismiss stage on 

certain of their claims asserted against Defendants, Lead Plaintiffs and the class faced a 

substantial risk that the Court would find that they had failed to establish liability or damages as 

a matter of law at summary judgment, or, if the Court were to permit the claims to proceed to 

trial, that a jury would find against Plaintiffs. 

1. Risks Relating to the FX Claims 

127. The Securities Plaintiffs faced significant risks establishing both liability and 

damages with respect to their FX claims.  While Lead Plaintiffs and Co-Lead Counsel believe 

they advanced strong FX claims on the merits, Defendants vigorously contested their liability on, 

inter alia, materiality and scienter grounds.  For instance, Defendants would have argued that 

State Street was not overcharging its customers for FX services, that its customers were aware of 

and approved the charges they were incurring when conducting FX transactions through State 

Street and that, in any event, the FX revenues at issue were immaterial. 

128. In addition to the liability risk Lead Plaintiffs faced on the FX portion of the case, 

they faced greater risk in establishing damages on those claims.  Indeed, by far the more 

significant risk with respect to the alleged FX scheme was whether Lead Plaintiffs would be able 

to prove damages and satisfy “loss causation” under the securities laws because Defendants had 

a unique and extremely powerful loss causation defense. 

129. In order to prove damages in this securities case, Lead Plaintiffs bear the burden 

of establishing “loss causation,” i.e., that State Street’s statements caused their alleged loss.  See 

Dura Pharm., 544 U.S. at 345-46 (plaintiffs bear the burden of proving “that the defendant’s 
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misrepresentations ‘caused the loss for which the plaintiff seeks to recover’” (quoting 15 U.S.C. 

§ 78u-4(b)(4))).  To establish loss causation, plaintiffs must demonstrate “a sufficient connection 

between the fraudulent conduct and the losses suffered.  In other words, the stock market must 

have reacted to the subsequent disclosure of the misconduct and not to a tangle of other 

factors.”  Bricklayers, 752 F.3d at 86 (internal citations and quotations omitted).  Defendants 

would have argued that Lead Plaintiffs could not satisfy “the burden of showing that their losses 

were attributable to the revelation of the fraud and not the myriad other factors that affect a 

company's stock price.”  Id at 95 (internal citations and quotations omitted).  Indeed, “[a] decline 

in stock price following a public announcement of ‘bad news’ does not, by itself, demonstrate 

loss causation.”  Richman v. Goldman Sachs Grp., Inc., 868 F. Supp. 2d 261, 282 (S.D.N.Y. 

2012). 

130. To meet this burden, Lead Plaintiffs allege that the October 20, 2009 

announcement by the California AG that he was suing State Street for overcharging its custodial 

clients for FX services caused a significant decline in the price of State Street’s common stock.  

131. During discovery, however, Defendants advanced a very powerful argument that 

the decline that occurred on October 20, 2009 was in fact caused by a negative earnings release 

State Street issued first thing in the morning that day and not, as Plaintiffs alleged, by news of 

the California AG’s FX-related lawsuit against State Street.  In support of that argument, 

Defendants pointed out that State Street released its negative earnings report prior to the opening 

of the markets (at approximately 8:00 a.m. Eastern time) on October 20, 2009 – whereas the 

California A.G. FX suit announcement did not take place until hours later at just after 12 noon 

Eastern time.   
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132. Defendants stressed that the vast majority of the decline in State Street’s stock 

price on October 20, 2009 occurred between 8:00 a.m. and 12:00 noon Eastern time – before the 

California AG’s announcement was public.  Thus, Defendants had a unique loss causation 

defense in the specific context of this case – one that if successful would have eliminated all or 

virtually all of Securities Plaintiffs’ damages related to their FX claims.  Indeed, if Defendants 

had succeeded on their loss causation arguments – or any of their major defenses – the Securities 

Plaintiffs could have established liability but nevertheless have been unable to establish 

damages.  Thus, Plaintiffs and the class would have obtained no recovery at all from Defendants.  

2. Risks Relating to the Conduit and Investment Portfolio Claims  

133. The Securities Plaintiffs also faced serious risks with respect to establishing 

Defendants’ liability and damages for their securities claims concerning State Street’s conduits 

and investment portfolio.  

134. Defendants would have advanced significant arguments that Plaintiffs would be 

unable to establish falsity or scienter relating to the alleged conduit and investment portfolio 

fraud.  Defendants would have argued to the Court on summary judgment, and to a jury at trial, 

that State Street’s use of the term “high quality” to describe its assets was entirely accurate and 

correct.  According to Defendants, State Street’s representations that the conduit assets were 

“high quality” constituted statements of opinion or belief that were non-actionable as a matter of 

law.  Moreover, Defendants asserted that State Street’s use of the term “high quality” referred 

exclusively to the conduit assets’ high credit quality and low likelihood of defaults.  In fact, the 

assets in State Street’s investment portfolio and conduits were all highly rated (in many cases, 

they were rated Triple A or backed by the United States Government), and their values had been 

closely vetted by auditors, outside consultants, and by State Street’s own experienced credit 

officers.   
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135. State Street would have also argued that it gave investors extensive disclosures 

about the assets in its investment portfolio and conduits, including making detailed investor 

presentations that broke the assets down by asset class, maturity date, and credit rating while 

expressly warning investors that deteriorating market conditions could cause these assets to 

suffer declines in value.  Indeed, State Street disclosed billions of dollars in unrealized losses as 

the markets declined, which State Street would point to as evidence that it never sought to 

deceive its investors but honestly held the belief that the assets would rebound in value when the 

financial markets stabilized.   

136. Defendants would have also argued at summary judgment or at trial that State 

Street was actually correct that these assets were “high quality” because the Company received 

all contracted-for interest and principal payments as to all but an immaterial amount of the 

approximately ten thousand assets in the investment portfolio and conduits.  For all of these 

reasons, Lead Plaintiffs faced significant challenges in demonstrating the material falsity of State 

Street’s statements relating to its investment portfolio and conduit assets. 

137. Even if Lead Plaintiffs were able to establish falsity, however, the Securities 

Action also faced a significant hurdle in showing scienter, i.e., that State Street acted with intent 

to deceive investors.  As an initial matter, the mere fact that State Street made extensive detailed 

disclosures about the conduit and investment portfolio as the global financial markets began to 

deteriorate would have been used as evidence by Defendants that State Street was not 

intentionally concealing or misstating anything about these assets.  Indeed, a particularly 

powerful argument for Defendants was that they had voluntarily disclosed approximately $9 

billion in unrealized losses in these assets.  Defendants would have also argued that no individual 

defendant was alleged to have sold stock or otherwise personally profited from the alleged 
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conduit/investment portfolio fraud, and that this lack of motive severely undercut Lead 

Plaintiffs’ scienter allegations. 

138. Finally, even if Lead Plaintiffs were successful in establishing falsity and scienter, 

there was a risk that the Court, at summary judgment, or a jury at trial, would conclude that Lead 

Plaintiffs could not establish any damages.  In particular, Defendants also had significant loss 

causation arguments concerning the conduit/investment portfolio claims that could have 

substantially reduced or eliminated the recoverable damages for these claims.  For example, 

Lead Plaintiffs allege that this fraud was revealed on January 20, 2009, when State Street 

announced that unrealized losses in its conduits and investment portfolio had substantially 

increased.  Defendants argued that State Street had released a negative earnings announcement 

on the same day, and that a substantial percentage of the stock price decline that day was caused 

by the negative information in the earnings release, as opposed to the disclosure of increased 

losses in the conduits or investment portfolio. 

139. If Defendants had succeeded on any of these substantial defenses, Plaintiffs and 

the class would have recovered nothing at all or, at best, would likely have recovered far less 

than the Settlement Amount. 

B. Risk of Appeal 

140. Finally, even if Lead Plaintiffs prevailed at summary judgment and at trial, State 

Street would likely have appealed the judgment – leading to many additional months, if not 

years, of further litigation.  On appeal, Defendants would have renewed their host of arguments 

as to why Lead Plaintiffs had failed to establish liability and damages, thereby exposing Lead 

Plaintiffs to the risk of having any favorable judgment reversed or reduced below the Settlement 

Amount.   
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141. Based on all the factors summarized above, Lead Plaintiffs and Co-Lead Counsel 

respectfully submit that it was in the best of interest of the Settlement Class to accept the 

immediate and extremely substantial benefit conferred by the Settlement, instead of incurring the 

significant risk that the Settlement Class could recover a lesser amount, or nothing at all, after 

several additional years of arduous litigation. 

IV. LEAD PLAINTIFFS’ COMPLIANCE WITH THE COURT’S PRELIMINARY 
APPROVAL ORDER REQUIRING ISSUANCE OF NOTICE 

142. The Court’s July 21, 2014 Preliminary Approval Order directed that the Notice of 

(a) Pendency of Class Action, Certification of Settlement Class, and Proposed Settlement; 

(b) Settlement Fairness Hearing; and (c) Motion for an Award of Attorneys’ Fees and 

Reimbursement of Litigation Expenses (the “Notice”) and Proof of Claim Form (“Claim Form”) 

be disseminated to the Settlement Class.  The Preliminary Approval Order also set an October 6, 

2014 deadline for Settlement Class Members to submit objections to the Settlement, the Plan of 

Allocation and/or the Fee and Expense Application or to request exclusion from the Settlement 

Class, and set a final approval hearing date of October 27, 2014.  On September 4, 2014, 

Magistrate Judge Dein entered an order granting State Street’s assented-to motion to reschedule 

the final approval hearing to November 20, 2014.  ECF No. 491.  

143. Pursuant to the Preliminary Approval Order, Co-Lead Counsel instructed Epiq 

Systems, Inc. (“Epiq”), the Court-approved Claims Administrator, to begin disseminating copies 

of the Notice and the Claim Form by mail and to publish the Summary Notice.  The Notice 

contains, among other things, a description of the Action, the Settlement, the proposed Plan of 

Allocation and Settlement Class Members’ rights to participate in the Settlement, object to the 

Settlement, the Plan of Allocation and/or the Fee and Expense Application, or exclude 

themselves from the Settlement Class.  The Notice also informs Settlement Class Members of 

Case 1:09-cv-12146-GAO   Document 496   Filed 09/22/14   Page 57 of 72



55 
 

Co-Lead Counsel’s intent to apply for an award of attorneys’ fees in an amount not to exceed 

17% of the Settlement Fund, and for reimbursement of Litigation Expenses in an amount not to 

exceed $1,300,000.  To disseminate the Notice, Epiq obtained information from State Street and 

from banks, brokers and other nominees regarding the names and addresses of potential 

Settlement Class Members.  See Affidavit of Stephanie A. Thurin Regarding (A) Mailing of the 

Notice and Proof of Claim Form; (B) Publication of the Summary Notice; and (C) Report on 

Requests for Exclusion Received to Date (“Thurin Aff.”), attached hereto as Exhibit 1, at ¶¶3-7. 

144. On August 18, 2014, Epiq disseminated 9,228 copies of the Notice and Claim 

Form (together, the “Notice Packet”) to potential Settlement Class Members and nominees by 

first-class mail.  Thurin Aff. ¶¶3-5.   As of September 22, 2014, Epiq had disseminated a total of 

293,873 Notice Packets.  Id. ¶8.    

145. On August 27, 2014, in accordance with the Preliminary Approval Order, Epiq 

caused the Summary Notice to be published in The Wall Street Journal and to be transmitted 

over the PR Newswire.  Id. ¶9. 

146. Co-Lead Counsel also caused Epiq to establish a dedicated settlement website, 

www.statestreetclassactionsettlement.com, to provide information concerning the Settlement and 

access to downloadable copies of the Notice and Claim Form, as well as copies of the Stipulation 

and Preliminary Approval Order.  Id. ¶14.  Copies of the Notice and Claim Form are also 

available on BLBG’s website, www.blbglaw.com.  

147. As set forth above, the deadline for Settlement Class Members to file objections 

to the Settlement, the Plan of Allocation and/or the Fee and Expense Application or to request 

exclusion from the Settlement Class is October 6, 2014.  To date, only two requests for exclusion 

have been received (see id. ¶15); and no objections to the Settlement, the Plan of Allocation or 
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Co-Lead Counsel’s Fee and Expense Application have been received.  Co-Lead Counsel will file 

reply papers on October 20, 2014 that will address the requests for exclusion and any objections 

that may be received. 

V. ALLOCATION OF THE PROCEEDS OF THE SETTLEMENTS 

148. Pursuant to the Preliminary Approval Order, and as set forth in the Notice, all 

Settlement Class Members who want to participate in the distribution of the Net Settlement Fund 

(i.e., the Settlement Fund less (a) any Taxes, (b) any Notice and Administration Costs, (c) any 

Litigation Expenses awarded by the Court, and (d) any attorneys’ fees awarded by the Court) 

must submit a valid Claim Form with all required information postmarked no later than 

December 16, 2014.   

149. The plan of allocation proposed by Lead Plaintiffs and Co-Lead Counsel (the 

“Plan of Allocation”) is set forth on pages 8 to 10 of the Notice.  If approved, the Plan of 

Allocation will govern how the Net Settlement Fund will be distributed among Authorized 

Claimants.3  The proposed Plan of Allocation is designed to achieve an equitable and rational 

distribution of the Net Settlement Fund.  However, the Plan of Allocation is not a formal damage 

analysis and the calculations made pursuant to the Plan of Allocation are not intended to be 

estimates of, nor indicative of, the amounts that Settlement Class Members might have been able 

to recover after a trial.   

150. Co-Lead Counsel developed the Plan of Allocation in consultation with Lead 

Plaintiffs’ damages expert.  In developing the Plan of Allocation, Lead Plaintiffs’ damages 

expert calculated the potential amount of estimated alleged artificial inflation in the per share 

                                                 
3  An “Authorized Claimant” means a person or entity who or which submits a Proof of Claim 
Form to the Claims Administrator that is approved by the Court for payment from the Net 
Settlement Fund. 
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closing prices of State Street common stock which allegedly was proximately caused by 

Defendants’ alleged false and misleading statements and omissions.  In calculating the estimated 

alleged artificial inflation allegedly caused by Defendants’ alleged misrepresentations and 

omissions, Lead Plaintiffs’ damages expert considered price changes in State Street common 

stock in reaction to certain public announcements regarding State Street in which such alleged 

misrepresentations and omissions were alleged to have been revealed to the market, adjusting for 

price changes that were attributable to market or industry forces, the allegations in the Complaint 

and the evidence developed in support thereof, as advised by Co-Lead Counsel. 

151. Under the Plan of Allocation, a “Recognized Loss Amount” will be calculated for 

each purchase or other acquisition of State Street publicly traded common stock during the 

Settlement Class Period (i.e., from October 17, 2006 through and including October 21, 2009) 

that is listed in the Claim Form and for which adequate documentation is provided.  The 

calculation of Recognized Loss Amounts will depend upon several factors, including (a) when 

the State Street common stock was purchased or otherwise acquired; (b) whether or not the stock 

was purchased pursuant to or traceable to the June 2008 Offering; and (c) whether the stock was 

sold or was held as of the close of trading on January 19, 2010 and, if so, when the stock was 

sold and for what amounts.  In general, the  Recognized Loss Amount calculated will be the 

difference between the estimated artificial inflation on date of purchase and the estimated 

artificial inflation on date of sale, or the difference between the actual purchase price and sales 

price of the stock, whichever is less.  Notice ¶50.  In addition, in recognition of the greater 

strength of the Securities Act claims possessed by purchasers of common stock in or traceable to 

the June 2008 Offering, Recognized Loss Amounts calculated for shares of State Street common 

stock purchased in or traceable to that offering will be increased by 15%.  See Notice ¶51.   
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152. The sum of the Recognized Loss Amounts for all of a Claimant’s purchases or 

acquisitions of State Street common stock during the Settlement Class Period is the Claimant’s 

“Recognized Claim” and the Net Settlement Fund will be allocated to Authorized Claimants on a 

pro rata basis based on the relative size of their Recognized Claims.  Notice ¶¶54-55.    

153. In sum, the Plan of Allocation was designed to fairly and rationally allocate the 

proceeds of the Net Settlement Fund among Settlement Class Members based on the losses they 

suffered on transactions in State Street common stock that were attributable to the conduct 

alleged in the Complaint and on the relative strengths of their claims.  Accordingly, Co-Lead 

Counsel respectfully submit that the Plan of Allocation is fair and reasonable and should be 

approved by the Court. 

154. As noted above, as of September 22, 2014, more than 293,000 copies of the 

Notice, which contains the Plan of Allocation, and advises Settlement Class Members of their 

right to object to the proposed Plan of Allocation, have been sent to potential Settlement Class 

Members and their nominees.  See Ex 1 (Thurin Aff.), ¶8.  To date, no objections to the proposed 

Plan of Allocation have been received.    

VI. THE FEE AND LITIGATION EXPENSE APPLICATION 

155. In addition to seeking final approval of the Settlement and Plan of Allocation, Co-

Lead Counsel are applying to the Court for: (a) an award of attorneys’ fees and reimbursement of 

litigation expenses on behalf of all Plaintiffs’ Counsel; and (b) PSLRA awards for certain of the 

Plaintiffs for the costs and expenses they incurred in connection with their representation of the 

Settlement Class.  See attached Ex. 2 through Ex. 4 (Declarations from Plaintiffs).  

156. Specifically, for Plaintiffs’ Counsel’s extensive efforts on behalf of the Settlement 

Class, Co-Lead Counsel are applying for a fee award of 17% of the Settlement Fund, or 

$10,200,000, plus interest earned at the same rate as earned by the Settlement Fund, and for 
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reimbursement of $956,547.89 in Plaintiffs’ Counsel’s litigation expenses.  Pursuant to 15 

U.S.C. §§ 77z-1(a)(4), 78u-4(a)(4), Co-Lead Counsel also request reimbursement of $40,436.08 

in costs and expenses incurred by certain Plaintiffs directly related to their representation of the 

Settlement Class.  The total amount of Plaintiffs’ Counsel’s incurred litigation expenses and the 

costs and expenses of Plaintiffs (i.e., $996,983.97) for which Co-Lead Counsel are seeking 

reimbursement is below the maximum expense amount of $1.3 million set forth in the Notice. 

157. Based on the factors discussed below, and on the legal authorities set forth in the 

accompanying Memorandum of Law in Support of Co-Lead Counsel’s Motion for an Award of 

Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Fee Memorandum”) being 

filed contemporaneously herewith, we respectfully submit that Co-Lead Counsel’s motion for 

fees and expenses should be granted.       

A. The Fee Application 

1. The Time and Labor Required to Achieve the Settlement 

158. The time and labor expended by Plaintiffs’ Counsel in pursuing this Action and 

achieving the Settlement strongly demonstrate the reasonableness of the requested fee.  Attached 

hereto as Exhibits 5A through 5F are declarations of each of the Plaintiffs’ Counsel firms which 

include summaries of the amount of time spent by attorneys and professional support staff 

employees of each firm on this Action from its inception through March 12, 2014 (the date that 

agreement in principle to settle was reached), and a lodestar calculation based on their current 

billing rates.  As set forth on Exhibit 5, the total number of hours expended by Plaintiffs’ 

Counsel on this Action from its inception through March 12, 2014 is 71,559.70, for a total 

lodestar of $30,187,765.  The requested fee of 17% of the Settlement Fund, or approximately 
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$10,200,000, therefore represents a multiple of only 0.34 of Plaintiffs’ Counsel’s lodestar.4  As 

discussed in further detail in the Fee Motion, the requested multiplier is well below the fee 

multipliers typically awarded in comparable securities class actions and in other class actions 

involving significant contingency fee risk, in this Circuit and elsewhere.   

159. As set forth in Exhibits 5A through 5F, the schedules included in those exhibits 

setting forth the hours worked by the attorneys and professional staff on this Action were 

prepared from contemporaneous daily time records regularly prepared and maintained by the 

respective Plaintiffs’ Counsel, which are available at the request of the Court.  In addition, 

attorneys and support staff who billed fewer than ten hours to the Action have been removed 

from the schedule and, as noted above, no time expended on the Action since the agreement in 

principle to settle was reached has been included.  The hourly rates for attorneys and professional 

support staff included in the schedules are their current hourly rates.  For personnel who are no 

longer employed by the firm, the lodestar calculation is based upon the billing rates for such 

personnel in their final year of employment.  The hourly rates of Plaintiffs’ Counsel’s attorneys 

and professional support staff are commensurate with the hourly rates charged by lawyers and 

professional support staff performing similar services.   

160. As detailed above, throughout this case Plaintiffs’ Counsel devoted substantial 

time to the prosecution of this Action.  We, as Co-Lead Counsel, maintained control of and 

                                                 
4 Plaintiffs’ Counsel have not submitted any time incurred after March 12, 2014, which was the 
date that an agreement in principle was reached to settle this litigation.  See ¶118.  Co-Lead 
Counsel have expended considerable additional time (a) negotiating final settlement 
documentation, including the Stipulation of Settlement and form of notice to the securities class; 
(b) preparing and filing a motion for preliminary approval; (c) attending the preliminary approval 
hearing; (d) overseeing the distribution of notice to class members; (e) preparing and filing 
papers in support of final approval; and (f) responding to class member inquiries.  If the 
Settlement is approved, Co-Lead Counsel will continue to expend additional time for many 
months monitoring and overseeing the administration of the Settlement and distribution of 
payment to class members. 
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monitored the work performed by lawyers on this case.  While we each personally devoted 

substantial time to this case, and personally reviewed and edited all pleadings, court filings, and 

other correspondence prepared on behalf of Lead Plaintiffs, other experienced attorneys at our 

firms assisted in all aspects of the case as needed.  More junior attorneys and paralegals also 

assisted in working on matters appropriate to their skill and experience level.   

2. The Quality of the Result Achieved by Co-Lead Counsel 

161. The Settlement provides for a recovery of $60 million for the benefit of the 

Settlement Class.  For the reasons set forth above and in light of the substantial risks of the 

litigation, Co-Lead Counsel believe that the Settlement represents a very favorable result for 

members of the Settlement Class.  Indeed, given the serious challenges that Lead Plaintiffs faced 

in this case, including the formidable hurdles discussed above, there was significant risk that 

there would be no recovery at all.  In these circumstances, the Settlement represents an excellent 

result for the Settlement Class.  The quality of the result achieved on behalf of the Settlement 

Class is evidence of the quality of Plaintiffs’ Counsel’s representation and supports the 

reasonableness of the requested fee.    

3. The Skill and Experience of Co-Lead Counsel 

162. The skill and expertise of Co-Lead Counsel also support the requested fee.  Co-

Lead Counsel have extensive experience in successfully prosecuting some of the largest and 

most complex securities class actions in history, and are consistently ranked among the top 

plaintiffs’ firms in the country.  Indeed, Co-Lead Counsel BLBG has taken complex securities 

fraud cases to trial, and is among the few firms that have done so.  Co-Lead Counsel believe that 

this willingness and ability to prosecute cases through trial added valuable leverage in the 

settlement negotiations.  Co-Lead Counsel’s experience and track record in complex securities 

class action litigation are summarized in the firm resumes attached as Exhibits 5A-3 and 5B-3. 
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163. The quality of the work performed by Co-Lead Counsel in obtaining the 

Settlement should also be evaluated in light of the quality of the opposition.  Here, the State 

Street Defendants were represented by Wilmer Cutler Pickering Hale and Dorr, LLP, the 

Underwriter Defendants were represented by Goodwin Procter LLP, and Defendant Ernst & 

Young was represented by Skadden, Arps, Slate, Meagher & Flom LLP – all of which are some 

of the country’s most prestigious and experienced defense firms and which vigorously and ably 

defended the Action for more than four years.  Against this formidable opposition, Co-Lead 

Counsel presented a case that was sufficiently strong that they were able to negotiate the 

substantial recovery reflected in the proposed Settlement.     

4. The Fully Contingent Nature of the Fee and  
the Extensive Risks of the Litigation  

164. This prosecution was undertaken by Plaintiffs’ Counsel on an entirely contingent-

fee basis.  The extensive risks assumed by Plaintiffs’ Counsel in bringing these claims have been 

detailed above and those same risks are equally relevant to an award of attorneys’ fees.     

165. From the outset, Plaintiffs’ Counsel understood that they were embarking on a 

complex, expensive and likely lengthy litigation with no guarantee of compensation for the 

substantial investment of time, money and effort that the case would require.  Plaintiffs’ Counsel 

understood that Defendants would raise numerous challenges to liability, damages, and class 

certification, and that there was no assurance of success.    

166. In undertaking the responsibility of prosecuting this Action, Plaintiffs’ Counsel 

ensured that ample resources were dedicated to it, and that funds were available to compensate 

staff and to advance the significant expenses that a case of this magnitude and complexity 

requires.  Indeed, for nearly four years, Plaintiffs’ Counsel vigorously prosecuted this Action for 
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the benefit of the Settlement Class and received no compensation, while incurring over $950,000 

in expenses.   

167. Plaintiffs’ Counsel bore the risk that no recovery would be achieved.  Indeed, this 

case presented numerous risks that could have prevented any recovery whatsoever.  Despite the 

vigorous efforts of Plaintiffs’ Counsel, success in contingent litigation such as this is never 

assured.  Plaintiffs’ Counsel firmly believe that the commencement of a securities class action, or 

the survival of a class action after a motion to dismiss, does not guarantee settlement.  To the 

contrary, it takes hard work and diligence by skilled counsel to develop facts and theories that 

are needed to induce sophisticated defendants to engage in serious settlement negotiations 

involving significant sums of money.   

168.   Moreover, the United States Supreme Court and numerous other courts have 

repeatedly recognized that the public has a strong interest in having experienced and able counsel 

enforce the federal securities laws through private actions.  See, e.g., Bateman Eichler, Hill 

Richards, Inc. v. Berner, 472 U.S. 299, 310 (1985) (private securities actions provide “‘a most 

effective weapon in the enforcement’ of the securities laws and are ‘a necessary supplement to 

[SEC] action.’”) (citation omitted).  Further, as Congress recognized through the passage of the 

PSLRA, vigorous private enforcement of the securities laws can only occur if private plaintiffs, 

particularly institutional investors, take an active role on prosecuting securities class actions.  If 

this important public policy is to be carried out, it is essential that plaintiffs’ counsel be 

adequately compensated for undertaking actions with significant risk and achieving remarkable 

results, as Co-Lead Counsel did here.    

5. Lead Plaintiffs’ Endorsement of the Fee Application 

169. Lead Plaintiffs are both sophisticated institutional investors who closely 

supervised and monitored both the prosecution and the settlement of the Action.  Each of the 
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Lead Plaintiffs has evaluated the Fee Application and believes it to be fair and reasonable.  As 

set forth in the declarations submitted by each of the Lead Plaintiffs, each of the Lead Plaintiffs 

has concluded that the requested fee has been earned based on the favorable recovery obtained 

for the Settlement Class in a case that involved serious risks.  See Ex. 2 through Ex. 4 attached 

hereto.  Accordingly, Lead Plaintiffs’ endorsement of Co-Lead Counsel’s fee request further 

demonstrates its reasonableness and should be given meaningful weight in the Court’s 

consideration of the fee award. 

6. The Reaction of the Settlement Class to the Fee Application to Date 

170. As noted above, as of September 22, 2014, over 293,000 Notice Packets had been 

mailed to potential Settlement Class Members advising them that Co-Lead Counsel would apply 

for an award of attorneys’ fees in an amount not to exceed 17% of the Settlement Fund.  See 

Thurin Decl. (attached hereto as Ex. 1) at ¶8.  In addition, the Court-approved Summary Notice 

has been published in The Wall Street Journal and transmitted over the PR Newswire.  Id. ¶9.  To 

date, no objections to the attorneys’ fees set forth in the Notice have been received.  Should any 

objections be received, they will be addressed in Co-Lead Counsel’s reply papers. 

171. In sum, Co-Lead Counsel accepted this case on a contingency basis, committed 

significant resources to it, and prosecuted it for four years without any compensation or 

guarantee of success.  Based on the favorable result obtained, the quality of the work performed, 

the risks of the Action, and the contingent nature of the representation, Co-Lead Counsel 

respectfully submit that a fee award of 17%, resulting in a negative multiplier of 0.34 is 

unquestionably fair and reasonable, and is amply supported by the fee awards courts have 

granted in other comparable cases. 
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B. The Litigation Expense Application 

172. Co-Lead Counsel also seek reimbursement from the Settlement Fund of 

$956,547.89 in litigation expenses that were reasonably incurred by Plaintiffs’ Counsel in 

connection with commencing, litigating and settling the claims asserted in this Action.   

173. From the beginning of the case, Plaintiffs’ Counsel were aware that they might 

not recover any of their expenses, and, even in the event of a recovery, would not recover any of 

their out-of-pocket expenditures until such time as the Action might be successfully resolved.  

Plaintiffs’ Counsel also understood that, even assuming that the case was ultimately successful, 

reimbursement for expenses would not compensate them for the lost use of the funds advanced 

by them to prosecute the Action.  Accordingly, Plaintiffs’ Counsel were motivated to and did 

take appropriate steps to avoid incurring unnecessary expenses and to minimize costs without 

compromising the vigorous and efficient prosecution of the case.  

174. As set forth in Exhibit 5 hereto, Plaintiffs’ Counsel have incurred a total of 

$956,547.89 in unreimbursed litigation expenses in connection with the prosecution of the 

Action.  These expenses, as attested to in the respective firm declarations, are reflected on the 

books and records maintained by each firm. These books and records are prepared from expense 

vouchers, check records and other source materials, and provide an accurate accounting of the 

litigation expenses incurred in this matter.  The expenses are set forth in detail in each firm’s 

declaration, each of which identifies the specific category of expense, e.g., on-line research, 

experts’ fees, out-of-town travel costs, photocopying, telephone, fax and postage expenses, and 

other costs actually incurred for which counsel seek reimbursement.  These expense items are 

billed separately by Plaintiffs’ Counsel, and such charges are not duplicated in the firms’ billing 

rates. 
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175. Of the total amount of expenses, $204,711.79, or 21%, was expended on Lead 

Plaintiffs’ experts and consultants.  As noted above, Co-Lead Counsel retained a damages expert 

to assist in the prosecution and resolution of the Action.  The damages expert assisted Co-Lead 

Counsel during the preparation of the Complaint, during the settlement negotiations with the 

Defendants, and assisted Co-Lead Counsel with the development of the proposed Plan of 

Allocation.  Co-Lead Counsel also consulted with experts on FX markets, MBS investments and 

accounting. 

176. Another large component of the expenses, $378.818.93, or 40%, was for the 

necessary costs and services relating to the vast amount of documents produced in this Action, 

including for both the creation and maintenance of an electronic database that enabled Plaintiffs’ 

Counsel to efficiently and effectively search and review the more than 25 million pages of 

documents produced to Lead Plaintiffs and the costs associated with the review and production 

of Plaintiffs’ electronic documents.   

177. Another substantial litigation expense was online legal and factual research.  The 

on-line research conducted by Plaintiffs’ Counsel was necessary to their factual investigation of 

the claims, the preparation of the Complaint, responding to Defendants’ motions to dismiss, and 

to litigate the various contested discovery motions, including numerous motions to compel.  The 

charges for on-line legal and factual research together amounted to $146,795.18.  These are the 

amounts that were charged to Plaintiffs’ Counsel by their vendors; Plaintiffs’ Counsel do not 

impose any surcharge or otherwise make any profit from these services.   

178. The other expenses for which Co-Lead Counsel seek reimbursement are the types 

of expenses that are necessarily incurred in litigation and routinely charged to clients billed by 

the hour.  These expenses include, among others, court fees, costs of out-of-town travel, 
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miscellaneous copying costs, long distance telephone and facsimile charges, and postage and 

delivery expenses. 

179. All of the litigation expenses incurred by Plaintiffs’ Counsel were reasonably 

necessary to the successful litigation of this Action, and have been approved by the Lead 

Plaintiffs.   

180. In view of the complex nature of the Action, the expenses incurred by Plaintiffs’ 

Counsel were reasonable and necessary to represent the Settlement Class and achieve the 

Settlement.  Accordingly, Co-Lead Counsel respectfully submit that the Litigation Expenses 

incurred are fair and reasonable and should be reimbursed in full from the Settlement Fund. 

181. Additionally, pursuant to the PSLRA, 15 U.S.C. §§ 77z-1(a)(4), 78u-4(a)(4), Lead 

Plaintiffs MPERS and Union and Plaintiff Miami Beach Employees’ Retirement Plan (“Miami 

Beach”) seek reimbursement of their reasonable costs and expenses incurred directly in 

connection with their representation of the Settlement Class.  Specifically: (a) MPERS is seeking 

reimbursement of $21,288.75 in expenses; (b) Union is seeking reimbursement of $15,394.00 in 

expenses; and (c) Miami Beach is seeking reimbursement of $3,753.33 in expenses. 

182. The amount of time and effort devoted to this Action by these Plaintiffs is detailed 

in the accompanying declarations of their respective representatives, annexed hereto as 

Exhibits 2 through 4.  Co-Lead Counsel respectfully submit that these requested amounts are 

fully consistent with Congress’s intent, as expressed in the PSLRA, of encouraging institutional 

plaintiffs to take an active role in bringing and supervising actions of this type. 

183. As set forth in the Fee Memorandum and in the supporting declarations submitted 

on behalf of the Plaintiffs attached hereto, Plaintiffs have been committed to pursuing the class’s 

claims against the Defendants for years.  These institutions have actively and effectively fulfilled 
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their obligations as representatives of the Settlement Class, complying with all of the many 

demands placed upon them during the litigation and settlement of this Action, and providing 

valuable assistance to Co-Lead Counsel.  The efforts expended by the representatives for the 

Plaintiffs during the course of this Action, which included regular communications with Co-Lead 

Counsel concerning significant developments in the litigation and case strategy; reviewing and 

commenting on significant pleadings and briefs filed in the Action; responding to discovery 

requests; and being deposed in connection with the motion for class certification, are precisely 

the types of activities that courts have found to support reimbursement to class representatives 

under the PSLRA, and fully support Plaintiffs’ requests for reimbursement of their costs and 

expenses.  The time spent by employees of Plaintiffs in supervising and participating in the 

prosecution of the Action was time that these employees could not engage in their normal duties 

for Plaintiffs and, thus, represented a cost to these institutions. 

184. The Notice informed potential Settlement Class Members that Co-Lead Counsel 

would be seeking reimbursement of expenses in an amount not to exceed $1.3 million and that 

the costs and expenses of Plaintiffs could be sought as part of the request for reimbursement of 

Litigation Expenses.  Notice ¶¶5, 64.  The total amount sought by Plaintiffs (i.e., $40,436.08), 

when added to the expense request of Plaintiffs’ Counsel (i.e., $996,983.97), is still significantly 

below the $1.3 million that Settlement Class Members were advised could be sought.  To date, 

no objection has been raised as to the maximum amount of Litigation Expenses set forth in the 

Notice, including the amount sought to be reimbursed to Plaintiffs. 

VII. CONCLUSION 

185. For all the reasons set forth above, Lead Plaintiffs and Co-Lead Counsel 

respectfully submit that the Settlement and the Plan of Allocation should be approved as fair, 

reasonable and adequate.  Co-Lead Counsel further submit that the requested fee in the amount 
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of 17% of the Settlement Fund should be approved as fair and reasonable, and the request for 

reimbursement of total litigation costs and expenses in the amount of $996,983.97 should also be 

approved.  

We declare, under penalty of perjury under the laws of the United States that the 

foregoing is true and correct.   

 DATED this 22nd day of September, 2014 at New York, New York.   

  

               /s/ John C. Browne       
               JOHN C. BROWNE 
 
 DATED this 22nd day of September, 2014 at Hartford, Connecticut.   

  

           /s/ William H. Narwold     
         WILLIAM H. NARWOLD 
 
#830444 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

 
HILL v. STATE STREET CORPORATION 
_____________________________________ 
 
THIS DOCUMENT RELATES TO THE 
SECURITIES ACTION 
 
DOCKET NO. 09-cv-12146-GAO 

) 
) 
) 
) 
) 
) 
) 

 
 

Master Docket No.1:09-cv-12146-GAO 

 

DECLARATION OF STEPHANIE A. THURIN REGARDING (A) MAILING OF THE 
NOTICE AND PROOF OF CLAIM FORM; (B) PUBLICATION OF THE SUMMARY 

NOTICE; AND (C) REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE 

I, Stephanie A. Thurin, declare and state as follows: 

1. I am a Project Manager employed by Epiq Class Action & Claims Solutions, Inc. 

(“Epiq”). Pursuant to the Court’s July 21, 2014 Order Preliminarily Approving Proposed 

Settlement and Providing for Notice (ECF No. 488) (“Preliminary Approval Order”), Epiq was 

authorized to act as the Claims Administrator in connection with the Settlement of the above-

captioned action.1  The following statements are based on my personal knowledge and 

information provided by other Epiq employees working under my supervision, and if called on to 

do so, I could and would testify competently thereto. 

DISSEMINATION OF THE NOTICE PACKET 

2. Pursuant to the Preliminary Approval Order, Epiq mailed the Notice of (I) 

Pendency of Class Action, Certification of Settlement Class, and Proposed Settlement; (II) 

Settlement Fairness Hearing; and (III) Motion for an Award of Attorneys’ Fees and 

Reimbursement of Litigation Expenses (the “Notice”) and the Proof of Claim and Release Form 

1Unless otherwise defined herein, all capitalized terms shall have the same meaning as set forth 
in the Stipulation and Agreement of Settlement dated July 8, 2014 (ECF No. 478-1) (the 
“Stipulation”). 
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(the “Claim Form”) (collectively, the Notice and Claim Form are the “Notice Packet”), to 

potential Settlement Class Members.  A copy of the Notice Packet is attached hereto as Exhibit 

A.    

3. On July 28, 2014, Epiq received two (2) excel files of State Street shareholder 

lists from Co-Lead Counsel that had been received from State Street’s Counsel, Wilmer Cutler 

Pickering Hale and Dorr LLP, with a total of 10,390 names and addresses.  Epiq extracted these 

names and addresses and after clean-up and de-duplication there remained 7,410 unique names 

and addresses.  Epiq formatted the Notice Packet, and caused it to be printed, personalized with 

the name and address of each potential Settlement Class Member, posted for first-class mail, 

postage prepaid, and mailed to these 7,410 potential Settlement Class Members on August 18, 

2014. 

4. As in most class actions of this nature, the large majority of potential Settlement 

Class Members are beneficial purchasers whose securities are held in “street name”—i.e., the 

securities are purchased by brokerage firms, banks, institutions and other third-party nominees in 

the name of the nominee, on behalf of the beneficial purchasers.  Epiq maintains and updates an 

internal list of the largest and most common banks, brokers and other nominees.  At the time of 

the initial mailing, Epiq’s internal broker list contained 1,818 mailing records.  On August 18, 

2014, Epiq caused additional Notice Packets to be mailed to the 1,818 mailing records contained 

in its internal broker list. 

5. In total, 9,228 copies of the Notice Packet were mailed to potential Settlement 

Class Members and nominees by first-class mail on August 18, 2014.   

6. The Notice directed those who purchased or otherwise acquired State Street 

common stock for the beneficial interest of a person or organization other than themselves to 
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either (i) request within 10 calendar days of receipt of the Notice additional copies of the Notice 

Packet for such beneficial owners from the Claims Administrator, and send a copy of the Notice 

Packet to such beneficial owners, no later than 10 calendar days after such nominees’ receipt of 

the additional copies of the Notice Packet, or (ii) provide to Epiq the names and addresses of 

such persons no later than 10 calendar days after such nominees’ receipt of the Notice. 

7. Through September 22, 2014, Epiq mailed an additional 182,555 Notice Packets 

to potential members of the Settlement Class whose names and addresses were received from 

individuals or nominees requesting that Notice Packet be mailed to such persons, and mailed 

another 102,090 Notice Packets to nominees who requested Notice Packets to forward to their 

customers.  Each of the requests was responded to in a timely manner and Epiq will continue to 

timely respond to any additional requests received. 

8. As of September 22, 2014, an aggregate of 293,873 Notice Packets had been 

disseminated to potential Settlement Class Members and nominees by first-class mail.  In 

addition, Epiq has remailed 90 Notice Packets to persons whose original mailing was returned by 

the U.S. Postal Service and for whom updated addresses were provided to Epiq by the Postal 

Service. 

PUBLICATION OF THE SUMMARY NOTICE 

9. In accordance with paragraph 7(d) of the Preliminary Approval Order, Epiq 

caused the Summary Notice of (I) Pendency of Class Action, Certification of Settlement Class, 

and Proposed Settlement; (II) Settlement Fairness Hearing; and (III) Motion for an Award of 

Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Summary Notice”) to be 

published once in the national edition of The Wall Street Journal and to be transmitted over the 

PR Newswire on August 27, 2014.  Attached as Exhibit B is a Confirmation of Publication 
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attesting to the publication of the Summary Notice in The Wall Street Journal.  Attached as 

Exhibit C is a screen shot attesting to the transmittal of the Summary Notice over the PR 

Newswire. 

CALL CENTER SERVICES 

10. Epiq reserved a toll-free phone number for the Settlement, (888) 287-8136, and 

published that toll-free number in the Notice, in the Claim Form, and on the Settlement website.   

11. The toll-free number connects callers with an Interactive Voice Recording 

(“IVR”).  The IVR provides callers with pre-recorded information, including a brief summary 

about the Action and the option to request a copy of the Notice.  The toll-free telephone line with 

pre-recorded information is available 24 hours a day, 7 days a week.   

12. Epiq made the IVR available on August 18, 2014, the same date Epiq began 

mailing the Notice Packets.   

13. In addition, Monday through Friday from 6:00 a.m. to 6:00 p.m. Pacific Time 

(excluding official holidays), callers are able to speak to a live operator regarding the status of 

the Action and/or obtain answers to questions they may have about communications they receive 

from Epiq.  During other hours, callers may leave a message for an agent to call them back. 

WEBSITE 

14. Epiq established and is maintaining a website dedicated to this Settlement 

(www.StateStreetClassActionSettlement.com) to provide additional information to Settlement 

Class Members.  Users of the website can download copies of the Notice, the Claim Form, the 

Stipulation, and the Preliminary Approval Order, among other relevant documents. The web 

address was set forth in the published Summary Notice, the mailed Notice, and on the Claim 

Form.  The website was operational beginning on August 18, 2014, and is accessible 24 hours a 

4 
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IN THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF MASSACHUSETTS

HILL v. STATE STREET CORPORATION )
)
)
)
)
)
)

THIS DOCUMENT RELATES TO THE SECURITIES 
ACTION

DOCKET NO. 09-cv-12146-GAO

Master Docket No.1:09-cv-12146-GAO

NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION
OF SETTLEMENT CLASS, AND PROPOSED SETTLEMENT; 

(II) SETTLEMENT FAIRNESS HEARING; AND (III) MOTION FOR AN AWARD 
OF ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES

A Federal Court authorized this Notice.  This is not a solicitation from a lawyer.

Notice of PeNdeNcy of class actioN:  Please be advised that your rights may be affected by the above-captioned securities 
class action (the “Action”) pending in the United States District Court for the District of Massachusetts (the “Court”), if, 
during the period from October 17, 2006 through October 21, 2009, inclusive (the “Settlement Class Period”), you purchased 
or otherwise acquired publicly traded common stock of State Street Corporation (“State Street”), including if you purchased 
or otherwise acquired State Street common stock pursuant and/or traceable to a registered public offering conducted on or 
about June 3, 2008, and were damaged thereby.1 
Notice of settlemeNt:  Please also be advised that the Court-appointed Lead Plaintiffs, the Public Employees’ Retirement 
System of Mississippi and Union Asset Management Holding AG (“Lead Plaintiffs”), on behalf of themselves and the 
Settlement Class (as defined in ¶ 21 below), have reached a proposed settlement of the Action for $60,000,000 in cash that, 
if approved, will resolve all claims in the Action (the “Settlement”).
PLEASE READ THIS NOTICE CAREFULLY.  This Notice explains important rights you may have, including the 
possible receipt of cash from the Settlement.  If you are a member of the Settlement Class, your legal rights will be 
affected whether or not you act.
If you have any questions about this Notice, the proposed Settlement, or your eligibility to participate in the 
Settlement, please DO NOT contact State Street, any other Defendants in the Action, or their counsel.  All questions 
should be directed to Co-Lead Counsel or the Claims Administrator (see ¶ 79 below).
 1. Description of the Action and the Settlement Class:  This Notice relates to a proposed Settlement of claims in a 
pending securities class action brought by investors alleging that Defendants (as defined in paragraph 30 below) violated 
the federal securities laws by, among other things, making false and misleading statements regarding State Street’s foreign 
exchange business and the quality of assets held in State Street’s investment portfolio and in off-balance sheet entities 
known as conduits.  The Defendants deny these claims.  A more detailed description of the Action is set forth in paragraphs 
11-20 below.  The proposed Settlement, if approved by the Court, will settle claims in the Action of the Settlement Class, as 
defined in paragraph 21 below.
The Action is pending before United States District Judge George A. O’Toole.  With the consent of the parties, on July 10, 
2014, Judge O’Toole referred to Magistrate Judge Judith G. Dein the responsibility to consider approval of the proposed 
Settlement of the Action and for final decision concerning all matters relating to the proposed Settlement, including, but 
not limited to, preliminary approval, class certification for settlement purposes, notice, any objections, final approval, 
fees and expenses of Plaintiffs’ Counsel, reimbursement of Plaintiffs’ expenses, and entry of final judgment.  The parties 
have consented that Judge Dein’s rulings with respect to the Settlement will be final, and those rulings may or may not be 
reviewed by Judge O’Toole.
 2. Statement of the Settlement Class’s Recovery:  Subject to Court approval, Lead Plaintiffs, on behalf of themselves 
and the Settlement Class, have agreed to settle the Action in exchange for a settlement payment of $60,000,000 in cash (the 
“Settlement Amount”) to be deposited into an escrow account.  The Net Settlement Fund (i.e., the Settlement Amount plus 
any and all interest earned thereon (the “Settlement Fund”) less (a) any Taxes, (b) any Notice and Administration Costs, 
(c) any Litigation Expenses awarded by the Court, and (d) any attorneys’ fees awarded by the Court) will be distributed in 
accordance with a plan of allocation that is approved by the Court, which will determine how the Net Settlement Fund shall 
be allocated among members of the Settlement Class.  The proposed plan of allocation (the “Plan of Allocation”) is set forth 
on pages 8-10 below.

1  Any capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings ascribed to them in the Stipulation 
and Agreement of Settlement dated July 8, 2014 (the “Stipulation”), which is available at www.statestreetclassactionsettlement.com.
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 3. Estimate of Average Amount of Recovery Per Share:  Based on Lead Plaintiffs’ damages expert’s estimate of 
the number of shares of publicly traded State Street common stock purchased during the Settlement Class Period that may 
have been affected by the conduct at issue in the Action and assuming that all Settlement Class Members elect to participate 
in the Settlement, the estimated average recovery (before the deduction of any Court-approved fees, expenses and costs as 
described herein) is $0.19 per eligible share.  Settlement Class Members should note, however, that the foregoing average 
recovery per share is only an estimate.  Some Settlement Class Members may recover more or less than this estimated 
amount depending on, among other factors, when and at what prices they purchased/acquired or sold their State Street 
common stock, and the total number of valid claim forms submitted.  Distributions to Settlement Class Members will be 
made based on the Plan of Allocation set forth herein (see pages 8-10 below) or such other plan of allocation as may be 
ordered by the Court.
 4. Average Amount of Damages Per Share:  The Parties do not agree on the average amount of damages per share 
that would be recoverable if Lead Plaintiffs were to prevail in the Action.  Among other things, Defendants do not agree 
with the assertion that they violated the federal securities laws or that any damages were suffered by any members of the 
Settlement Class as a result of their conduct.
 5. Attorneys’ Fees and Expenses Sought:  Plaintiffs’ Counsel, which have been prosecuting the Action on a wholly 
contingent basis since 2010, have not received any payment of attorneys’ fees for their representation of the Settlement 
Class and have advanced the funds to pay expenses necessarily incurred to prosecute this Action.  Court-appointed Co-
Lead Counsel, Bernstein Litowitz Berger & Grossmann LLP and Motley Rice LLC, will apply to the Court for an award 
of attorneys’ fees for all Plaintiffs’ Counsel in an amount not to exceed 17% of the Settlement Fund.  In addition, Co-Lead 
Counsel will apply for reimbursement of Litigation Expenses paid or incurred in connection with the institution, prosecution 
and resolution of the claims against Defendants, in an amount not to exceed $1,300,000, which may include an application 
for reimbursement of the reasonable costs and expenses incurred by Plaintiffs directly related to their representation of the 
Settlement Class.  Any fees and expenses awarded by the Court will be paid from the Settlement Fund.  Settlement Class 
Members are not personally liable for any such fees or expenses.  Estimates of the average cost per affected share of State 
Street common stock, if the Court approves Co-Lead Counsel’s fee and expense application, is $0.04 per share.
 6. Identification of Attorneys’ Representatives:  Lead Plaintiffs and the Settlement Class are represented by John 
C. Browne, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1285 Avenue of the Americas, New York, NY 10019,  
(800) 380-8496, blbg@blbglaw.com and William H. Narwold, Esq. of Motley Rice LLC, 28 Bridgeside Blvd., Mt. Pleasant, 
SC 29464, (843) 216-9000, STTsettlement@motleyrice.com.
 7. Reasons for the Settlement:  Lead Plaintiffs’ principal reason for entering into the Settlement is the substantial 
immediate cash benefit for the Settlement Class without the risk or the delays inherent in further litigation.  Moreover, the 
substantial cash benefit provided under the Settlement must be considered against the significant risk that a smaller recovery 
– or indeed no recovery at all – might be achieved after contested motions, a trial of the Action and likely appeals that would 
follow a trial, a process that could be expected to last several years.  Defendants, who deny all allegations of wrongdoing or 
liability whatsoever, are entering into the Settlement solely to eliminate the uncertainty, distraction, burden and expense of 
further protracted litigation.

YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT:
SUBMIT A CLAIM 
FORM POSTMARKED 
NO LATER THAN 
DECEMBER 16, 2014.

This is the only way to be eligible to receive a payment from the Settlement Fund.  If you 
are a Settlement Class Member and you remain in the Settlement Class, you will be bound 
by the Settlement as approved by the Court and you will give up any Released Plaintiffs’ 
Claims (defined in ¶ 31 below) that you have against Defendants and the other Defendants’ 
Releasees (defined in ¶ 32 below), so it is in your interest to submit a Claim Form.

EXCLUDE YOURSELF 
FROM THE SETTLEMENT 
CLASS BY SUBMITTING A 
WRITTEN REQUEST FOR 
EXCLUSION SO THAT IT 
IS RECEIVED NO LATER 
THAN OCTOBER 6, 2014.

If you exclude yourself from the Settlement Class, you will not be eligible to receive 
any payment from the Settlement Fund.  This is the only option that allows you ever 
to be part of any other lawsuit against any of the Defendants or the other Defendants’ 
Releasees concerning the Released Plaintiffs’ Claims.

OBJECT TO THE 
SETTLEMENT BY 
SUBMITTING A 
WRITTEN OBJECTION 
SO THAT IT IS RECEIVED 
NO LATER THAN 
OCTOBER 6, 2014.

If you do not like the proposed Settlement, the proposed Plan of Allocation, or the 
request for attorneys’ fees and reimbursement of Litigation Expenses, you may write to 
the Court and explain why you do not like them.  You cannot object to the Settlement, 
the Plan of Allocation or the fee and expense request unless you are a Settlement Class 
Member and do not exclude yourself from the Settlement Class.
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GO TO A HEARING ON 
OCTOBER 27, 2014 AT 
3:00 P.M., AND FILE A 
NOTICE OF INTENTION 
TO APPEAR SO THAT IT 
IS RECEIVED NO LATER 
THAN OCTOBER 6, 2014.

Filing a written objection and notice of intention to appear by October 6, 2014 
allows you to speak in Court, at the discretion of the Court, about the fairness of the 
proposed Settlement, the Plan of Allocation, and/or the request for attorneys’ fees and 
reimbursement of Litigation Expenses.  If you submit a written objection, you may (but 
you do not have to) attend the hearing and, at the discretion of the Court, speak to the 
Court about your objection.

DO NOTHING. If you are a member of the Settlement Class and you do not submit a valid Claim Form, 
you will not be eligible to receive any payment from the Settlement Fund.  You will, 
however, remain a member of the Settlement Class, which means that you give up your 
right to sue about the claims that are resolved by the Settlement and you will be bound 
by any judgments or orders entered by the Court in the Action.

WHAT THIS NOTICE CONTAINS

Why Did I Get This Notice? Page 3
What Is This Case About?   Page 4
How Do I Know If I Am Affected By The Settlement?  Who Is Included In The Settlement Class? Page 5
What Are Lead Plaintiffs’ Reasons For The Settlement? Page 5
What Might Happen If There Were No Settlement? Page 6
How Are Settlement Class Members Affected By The Action And The Settlement? Page 6
How Do I Participate In The Settlement?  What Do I Need To Do? Page 7
How Much Will My Payment Be? Page 7
What Payment Are The Attorneys For The Settlement Class Seeking?  How Will The Lawyers Be Paid? Page 10
What If I Do Not Want To Be A Member Of The Settlement Class?  How Do I Exclude Myself? Page 11
When And Where Will The Court Decide Whether To Approve The Settlement? 
 Do I Have To Come To The Hearing?  May I Speak At The Hearing If I Don’t Like The Settlement? Page 11
What If I Bought Shares On Someone Else’s Behalf? Page 12
Can I See The Court File?  Whom Should I Contact If I Have Questions?  Page 12

WHY DID I GET THIS NOTICE?

 8. The Court directed that this Notice be mailed to you because you or someone in your family or an investment 
account for which you serve as a custodian may have purchased or otherwise acquired publicly traded State Street common 
stock during the Settlement Class Period.  The Court has directed us to send you this Notice because, as a potential 
Settlement Class Member, you have a right to know about your options before the Court rules on the proposed Settlement.  
Additionally, you have the right to understand how this class action lawsuit may generally affect your legal rights.  If the 
Court approves the Settlement, and the Plan of Allocation (or some other plan of allocation), the claims administrator 
selected by Lead Plaintiffs and approved by the Court will make payments pursuant to the Settlement after any objections 
and appeals are resolved.
 9. The purpose of this Notice is to inform you of the existence of this case, that it is a class action, how you might be 
affected, and how to exclude yourself from the Settlement Class if you wish to so do.  It is also being sent to inform you of 
the terms of the proposed Settlement, and of a hearing to be held by the Court to consider the fairness, reasonableness, and 
adequacy of the Settlement, the proposed Plan of Allocation and the motion by Co-Lead Counsel for an award of attorneys’ 
fees and reimbursement of Litigation Expenses (the “Settlement Hearing”).  See paragraph 70 below for details about the 
Settlement Hearing, including the date and location of the hearing.
 10. The issuance of this Notice is not an expression of any opinion by the Court concerning the merits of any claim 
in the Action, and the Court still has to decide whether to approve the Settlement.  If the Court approves the Settlement 
and a plan of allocation, then payments to Authorized Claimants will be made after any appeals are resolved and after the 
completion of all claims processing.  Please be patient, as this process can take some time to complete.
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WHAT IS THIS CASE ABOUT?  

 11. Beginning on December 18, 2009, two class action complaints were filed in the United States District Court for the 
District of Massachusetts (the “Court”).  By order dated May 25, 2010, the Court ordered that these cases be consolidated 
for all purposes as this Action, approved the appointment of Lead Plaintiffs and Co-Lead Counsel, and approved the 
appointment of Berman DeValerio as liaison counsel for the class.
 12. On July 29, 2010, Lead Plaintiffs filed and served their Consolidated Amended Class Action Complaint (the 
“Complaint”).  The Complaint asserted claims against State Street, Ronald E. Logue and Edward J. Resch under Section 
10(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) and Rule 10b-5 promulgated thereunder and against 
Logue and Resch under Section 20(a) of the Exchange Act, alleging that these defendants made, or controlled others 
who made, materially false and misleading statements and failed to disclose material facts about (i) State Street’s foreign 
exchange business, (ii) the quality of State Street’s internal controls, and (iii) the quality of assets held in State Street’s 
investment portfolio and in off-balance-sheet entities known as conduits.  The Complaint alleged that these false and 
misleading statements and material omissions caused the price of State Street common stock to be artificially inflated.  The 
Complaint also asserted claims against all Defendants under Section 11 of the Securities Act of 1933 (the “Securities Act”); 
against State Street and the Underwriter Defendants under Section 12(a)(2) of the Securities Act; and against certain of 
the Individual Defendants under Section 15 of the Securities Act, alleging that the defendants named in the Securities Act 
claims were statutorily liable for the allegedly materially untrue statements and misleading omissions in the registration 
statement and offering documents for a public offering of State Street common stock that occurred in June 2008.
 13. On September 24, 2010, Defendants filed and served their motions to dismiss the Complaint.  The motions were 
fully briefed and the Court heard oral argument on February 16 and 17, 2011.  On August 3, 2011, the Court entered its 
Memorandum and Order denying Defendants’ motions. 
 14. On September 30, 2011, Defendants filed and served their answers to the Complaint.  Defendants denied all 
liability and interposed a variety of defenses to the claims set forth in the Complaint.  
 15. Following the entry of the Court’s opinion on Defendants’ motions to dismiss, the Parties engaged in extensive fact 
discovery.  Document discovery included numerous document requests and interrogatories and resulted in the production of 
more than 24 million pages of documents that were reviewed and analyzed by Plaintiffs’ Counsel.  Beginning in September 
2013, Lead Plaintiffs took the depositions of witnesses, including senior officers of State Street.  The Parties also engaged in 
extensive discovery relating to class certification, which included Plaintiffs’ production of hundreds of thousands of pages 
of documents to Defendants and the depositions of three Plaintiffs’ representatives.  Discovery was vigorously contested.  
There were over 20 discovery motions brought by the various Parties, and there were approximately fifteen hearings before 
the magistrate judge who oversaw discovery issues in the Action.
 16. On October 28, 2013, Lead Plaintiffs filed their motion for class certification.  Defendants had not filed their 
responses to the motion and the Court had not taken any action on the motion at the time that the agreement in principle to 
settle the Action was reached.
 17. On March 12, 2014, following arm’s-length settlement negotiations, Lead Plaintiffs and State Street reached an 
agreement in principle to settle the Action for a cash payment of $60,000,000 to be made on behalf of State Street for the 
benefit of the Settlement Class.
 18. Based on their investigation and prosecution of the case, Lead Plaintiffs and Co-Lead Counsel have concluded 
that the terms and conditions of the proposed Settlement are fair, reasonable and adequate to Lead Plaintiffs and the other 
members of the Settlement Class, and in their best interests.  Based on Lead Plaintiffs’ direct oversight of the prosecution 
of this matter and with the advice of their counsel, each of the Lead Plaintiffs has agreed to settle and release the claims 
raised in the Action pursuant to the terms and provisions of the Stipulation, after considering (a) the substantial financial 
benefit that Lead Plaintiffs and the other members of the Settlement Class will receive under the proposed Settlement; (b) 
the significant risks of continued litigation and trial; and (c) the desirability of permitting the Settlement to be consummated 
as provided by the terms of the Stipulation.
 19. Defendants are entering into the Stipulation solely to eliminate the uncertainty, distraction, burden and expense 
of further protracted litigation.  Each of the Defendants denies any wrongdoing, and the Stipulation shall in no event be 
construed or deemed to be evidence of or an admission or concession on the part of any of the Defendants, or any other 
of the Defendants’ Releasees (defined in ¶ 32 below), with respect to any claim or allegation of any fault or liability or 
wrongdoing or damage whatsoever, or any infirmity in the defenses that the Defendants have, or could have, asserted.  
Similarly, the Stipulation shall in no event be construed or deemed to be evidence of or an admission or concession on the 
part of any Lead Plaintiff of any infirmity in any of the claims asserted in the Action or an admission or concession that any 
of the Defendants’ defenses to liability had any merit.
 20. On July 21, 2014, the Court preliminarily approved the Settlement, authorized this Notice to be disseminated to 
potential Settlement Class Members, and scheduled the Settlement Hearing to consider whether to grant final approval to 
the Settlement.
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HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT? 
WHO IS INCLUDED IN THE SETTLEMENT CLASS?

 21. If you are a member of the Settlement Class, you are subject to the Settlement, unless you timely request to be 
excluded.  The Settlement Class consists of:  

all persons and entities who or which purchased or otherwise acquired publicly traded common stock of 
State Street during the period from October 17, 2006 through October 21, 2009, inclusive (the “Settlement 
Class Period”), including all persons and entities who or which purchased or otherwise acquired State 
Street common stock pursuant and/or traceable to a registered public offering conducted on or about June 
3, 2008, and who were damaged thereby.  

Excluded from the Settlement Class are (a) Defendants; (b) members of the Immediate Families2 of the Individual Defendants; 
(c) the subsidiaries and affiliates of State Street (provided, that no ERISA plan for the benefit of any employees of State 
Street shall be excluded), the Underwriter Defendants, and Ernst & Young; (d) any person or entity who is a partner, 
chief executive officer, executive vice president, chief financial officer, principal accounting officer (or if there is no such 
accounting officer, the controller), director, member, or controlling person of State Street, any Underwriter Defendant, or 
Ernst & Young; (e) any entity in which any Defendant has a controlling interest; and (f) the legal representatives, heirs, 
successors and assigns of any such excluded party; provided, however, that any Investment Vehicle3 shall not be excluded 
from the Settlement Class.  Also excluded from the Settlement Class are any persons or entities who or which exclude 
themselves by submitting a request for exclusion in accordance with the requirements set forth in this Notice.  See “What if 
I Do Not Want To Be A Member Of The Settlement Class?  How Do I Exclude Myself,” on page 11 below.
PLEASE NOTE:  RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT CLASS 
MEMBER OR THAT YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE SETTLEMENT.  IF 
YOU ARE A SETTLEMENT CLASS MEMBER AND YOU WISH TO BE ELIGIBLE TO PARTICIPATE IN 
THE DISTRIBUTION OF PROCEEDS FROM THE SETTLEMENT, YOU ARE REQUIRED TO SUBMIT THE 
CLAIM FORM THAT IS BEING DISTRIBUTED WITH THIS NOTICE AND THE REQUIRED SUPPORTING 
DOCUMENTATION AS SET FORTH THEREIN POSTMARKED NO LATER THAN DECEMBER 16, 2014.

WHAT ARE LEAD PLAINTIFFS’ REASONS FOR THE SETTLEMENT?

 22. Lead Plaintiffs and Co-Lead Counsel believe that the claims asserted against Defendants have merit.  They 
recognize, however, the expense and length of continued proceedings necessary to pursue their claims against the remaining 
Defendants through trial and appeals, as well as the very substantial risks they would face in establishing liability and 
damages.  While Lead Plaintiffs allege that State Street’s foreign exchange revenues were artificially inflated by the addition 
of an undisclosed and unauthorized “mark-up” to each transaction for its custodial clients, Defendants contend that State 
Street’s custodial contracts generally did not prohibit it from setting rates for indirect foreign exchange transactions in 
the way that it did and that there was nothing illicit or improper about the way it conducted its indirect foreign exchange 
business during the Settlement Class Period.  Lead Plaintiffs also faced significant risks in establishing that the declines 
in the prices of State Street common stock were caused by revelation of the alleged false and misleading statements made 
by Defendants, rather than other news concerning State Street.  Lead Plaintiffs would have to prevail at several stages – 
including motions for summary judgment, trial, and if they prevailed on those, on the appeals that were likely to follow.  
Thus, there were very significant risks attendant to the continued prosecution of the Action. 
 23. In light of these risks, the amount of the Settlement and the immediacy of recovery to the Settlement Class, 
Lead Plaintiffs and Co-Lead Counsel believe that the proposed Settlement is fair, reasonable and adequate, and in the best 
interests of the Settlement Class.  Lead Plaintiffs and Co-Lead Counsel believe that the Settlement provides a substantial 
benefit to the Settlement Class, namely $60,000,000 in cash (less the various deductions described in this Notice), as 
compared to the risk that the claims in the Action would produce a smaller, or no recovery after summary judgment, trial 
and appeals, possibly years in the future.
 24. Defendants have denied the claims asserted against them in the Action and deny having engaged in any wrongdoing 
or violation of law of any kind whatsoever.  Defendants have agreed to the Settlement solely to eliminate the uncertainty, 
burden, distraction and expense of continued litigation.  Accordingly, the Settlement may not be construed as an admission 
of any wrongdoing by Defendants.
2  “Immediate Family” means children, stepchildren, parents, stepparents, spouses, siblings, mothers-in-law, fathers-in-law, sons-in-law, 
daughters-in-law, brothers-in-law, and sisters-in-law.  As used in this paragraph, “spouse” shall mean a husband, a wife, or a partner in 
a state-recognized domestic relationship or civil union.
3  “Investment Vehicle” means any investment company, pooled investment fund or customer account of a Defendant, including but 
not limited to mutual fund families, exchange-traded funds, fund of funds, and hedge funds, in which any Defendant has or may have a 
direct or indirect interest or as to which its affiliates may act as an investment advisor or custodian but of which any Defendant or any 
of its respective affiliates is not a majority owner or does not hold a majority beneficial interest.
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WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT?

 25. If there were no Settlement and Lead Plaintiffs failed to establish any essential legal or factual element of their 
claims against Defendants, neither Lead Plaintiffs nor the other members of the Settlement Class would recover anything from 
Defendants.  Also, if Defendants were successful in proving any of their defenses, either at summary judgment, at trial or on 
appeal, the Settlement Class could recover substantially less than the amount provided in the Settlement, or nothing at all.

HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED BY THE ACTION AND THE SETTLEMENT?

 26. As a Settlement Class Member, you are represented by Lead Plaintiffs and Co-Lead Counsel, unless you enter 
an appearance through counsel of your own choice at your own expense.  You are not required to retain your own counsel, 
but if you choose to do so, such counsel must file a notice of appearance on your behalf and must serve copies of his or her 
appearance on the attorneys listed in the section entitled, “When And Where Will The Court Decide Whether To Approve 
The Settlement?,” below.
 27. If you are a Settlement Class Member and do not wish to remain a Settlement Class Member, you may exclude 
yourself from the Settlement Class by following the instructions in the section entitled, “What If I Do Not Want To Be A 
Member Of The Settlement Class?  How Do I Exclude Myself?,” below.
 28. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of Allocation, or Co-Lead 
Counsel’s application for attorneys’ fees and reimbursement of Litigation Expenses, and if you do not exclude yourself from 
the Settlement Class, you may present your objections by following the instructions in the section entitled, “When And 
Where Will The Court Decide Whether To Approve The Settlement?,” below.
 29. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you will be 
bound by any orders issued by the Court.  If the Settlement is approved, the Court will enter a judgment (the “Judgment”).  
The Judgment will dismiss with prejudice the claims against Defendants and will provide that, upon the Effective 
Date of the Settlement, Plaintiffs and other members of the Settlement Class, on behalf of themselves and each of their 
respective legal representatives, heirs, executors, successors, and assigns in their capacities as such, will have fully, finally 
and forever compromised, settled, remised, released, resolved, relinquished, waived and discharged Defendants and the 
other Defendants’ Releasees (as defined in ¶ 32 below) and each of their respective legal representatives, heirs, executors, 
successors, and assigns in their capacities as such, of and from each and every Released Plaintiffs’ Claim (as defined in  
¶ 31 below) and shall forever be enjoined from prosecuting any or all of the Released Plaintiffs’ Claims against any of the 
Defendants’ Releasees.
 30. “Defendants” means State Street Corporation, Ronald E. Logue, Edward J. Resch, Pamela D. Gormley, Kennett 
F. Burnes, Peter Coym, Nader F. Darehshori, Amelia C. Fawcett, David P. Gruber, Linda A. Hill, Charles R. LaMantia, 
Maureen J. Miskovic, Richard P. Sergel, Ronald L. Skates, Gregory L. Summe, Robert E. Weissman, Goldman, Sachs & 
Co., Morgan Stanley & Co. LLC (formerly known as Morgan Stanley & Co. Incorporated), Credit Suisse Securities (USA) 
LLC, UBS Securities LLC and Ernst & Young LLP.
 31. “Released Plaintiffs’ Claims” means all individual, representative and class claims, causes of action or rights 
of recovery of every nature and description, whether known claims or Unknown Claims, direct or indirect, asserted or 
unasserted, foreseen or unforeseen, matured or unmatured, contingent or vested, whether arising under federal, state, local, 
statutory, common, foreign or other law, rule or regulation, that Plaintiffs or any other member of the Settlement Class (a) 
asserted in the Complaint, or (b) could have asserted or could in the future assert in any court or forum based upon, relating 
to or arising from the allegations, transactions, facts, matters or occurrences, errors, representations, actions, failures to act 
or omissions that were alleged, set forth, or referred to in the Complaint and that relate in any way, directly or indirectly, to 
the holding, purchase, or sale of State Street common stock during the Settlement Class Period.  Released Plaintiffs’ Claims 
do not include (i) any claims relating to the enforcement of the Settlement, (ii) any claims that as of May 6, 2014 were or 
had been asserted in (a) Richard v. State Street Corp., Docket No. 1:10-cv-10184-GAO (D. Mass.); (b) Kenney v. State Street 
Corp., Docket No. 1:09-cv-10750-DJC (D. Mass.); (c) Operative Plasterers’ & Cement Masons’ Local Union Officers’ & 
Employees’ Pension Fund v. Hooley, Docket No. 1:12-cv-10767-GAO (D. Mass.); (d) Arkansas Teacher Retirement System v. 
State Street Bank & Trust Co., Docket No. 1:11-cv-10230-MLW (D. Mass.); (e) Henriquez v. State Street Bank & Trust Co., 
Docket No. 1:11-cv-12049-MLW (D. Mass.); and/or (f) The Andover Companies Employee Savings & Profit Sharing Plan v. 
State Street Bank & Trust Co., Docket No. 1:12-cv-11698-MLW (D. Mass.); and (iii) any claims of any person or entity who 
or which submits a request for exclusion that is accepted by the Court.
 32. “Defendants’ Releasees” means the Defendants and State Street Bank and Trust Company, their predecessors, 
successors, past, present and future parents, subsidiaries and affiliates, and their respective past or present general partners, 
limited partners, principals, members, officers, directors, trustees, employees, agents, servants, attorneys, accountants, 
auditors, underwriters, investment advisors, insurers, co-insurers, reinsurers and related or affiliated entities, in their 
capacities as such and in their capacities as fiduciaries for any ERISA plan for State Street employees.
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 33. “Unknown Claims” means any Released Plaintiffs’ Claims which any Plaintiff or any other Settlement Class 
Member does not know or suspect to exist in his, her or its favor at the time of the release of such claims, and any Released 
Defendants’ Claims which any Defendant does not know or suspect to exist in his, her, or its favor at the time of the 
release of such claims, which, if known by him, her or it, might have affected his, her or its decision(s) with respect to this 
Settlement.  With respect to any and all Released Claims, the Parties stipulate and agree that, upon the Effective Date of 
the Settlement, Lead Plaintiffs, the other Plaintiffs and Defendants shall expressly waive, and each of the other Settlement 
Class Members shall be deemed to have waived, and by operation of the Judgment or the Alternate Judgment, if applicable, 
shall have expressly waived, any and all provisions, rights, and benefits conferred by any law of any state or territory of the 
United States, or principle of common law or foreign law, which is similar, comparable, or equivalent to California Civil 
Code §1542, which provides:

A general release does not extend to claims which the creditor does not know or suspect to exist in his or 
her favor at the time of executing the release, which if known by him or her must have materially affected 
his or her settlement with the debtor.

Lead Plaintiffs and Defendants acknowledge, and each of the other Settlement Class Members shall be deemed by operation 
of law to have acknowledged, that the foregoing waiver was separately bargained for and a key element of the Settlement.
 34. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants, on behalf of themselves 
and each of their respective legal representatives, heirs, executors, successors, and assigns in their capacities as such, will 
have fully, finally and forever compromised, settled, remised, released, resolved, relinquished, waived and discharged 
Plaintiffs and the other Plaintiffs’ Releasees (as defined in ¶ 36 below) and each of their respective legal representatives, 
heirs, executors, successors, and assigns in their capacities as such, of and from each and every Released Defendants’ Claim 
(as defined in ¶ 35 below) and shall forever be enjoined from prosecuting any or all of the Released Defendants’ Claims 
against any of the Plaintiffs’ Releasees.
 35. “Released Defendants’ Claims” means all claims, causes of action or rights of recovery of every nature and 
description, whether known claims or Unknown Claims, whether direct or indirect, asserted or unasserted, foreseen or 
unforeseen, matured or unmatured, contingent or vested, whether arising under federal, state, local, statutory, common, 
foreign or other law, rule or regulation that arise out of or relate in any way to the institution, prosecution, or settlement 
of the claims against Defendants in the Action.  Released Defendants’ Claims do not include any claims relating to the 
enforcement of the Settlement or any claims against any person or entity who or which submits a request for exclusion from 
the Settlement Class that is accepted by the Court.
 36. “Plaintiffs’ Releasees” means all plaintiffs in the Action and their respective attorneys and all other Settlement 
Class members, and each of the foregoings’ predecessors, successors, past, present and future parents, subsidiaries and 
affiliates, and their respective past or present general partners, limited partners, principals, members, officers, directors, 
trustees, employees, agents, servants, attorneys, accountants, auditors, insurers, co-insurers, reinsurers and related or 
affiliated entities, in their capacities as such.

HOW DO I PARTICIPATE IN THE SETTLEMENT?  WHAT DO I NEED TO DO?

 37. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the Settlement Class 
and you must timely complete and return the Claim Form with adequate supporting documentation postmarked no later 
than December 16, 2014.  A Claim Form is included with this Notice, or you may obtain one from the website maintained 
by the Claims Administrator for the Settlement, www.statestreetclassactionsettlement.com, or you may request that a Claim 
Form be mailed to you by calling the Claims Administrator toll free at 1-888-287-8136.  Please retain all records of your 
ownership of and transactions in State Street common stock, as they may be needed to document your Claim.  If you request 
exclusion from the Settlement Class or do not submit a timely and valid Claim Form, you will not be eligible to share in the 
Net Settlement Fund.

HOW MUCH WILL MY PAYMENT BE?

 38. At this time, it is not possible to make any determination as to how much any individual Settlement Class Member 
may receive from the Settlement.
 39. Pursuant to the Settlement, sixty million dollars ($60,000,000) in cash will be paid on behalf of State Street into 
an escrow account.  This Settlement Amount plus any interest earned thereon is referred to as the “Settlement Fund.”  If the 
Settlement is approved by the Court and the Effective Date occurs, the “Net Settlement Fund” (that is, the Settlement Fund 
less (a) all federal, state and/or local taxes on any income earned by the Settlement Fund and the reasonable costs incurred in 
connection with determining the amount of and paying taxes owed by the Settlement Fund (including reasonable expenses 
of tax attorneys and accountants); (b) the costs and expenses incurred in connection with providing notice to Settlement 
Class Members and administering the Settlement on behalf of Settlement Class Members; and (c) any attorneys’ fees and 
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Litigation Expenses awarded by the Court) will be distributed to Settlement Class Members who submit valid Claim Forms, 
in accordance with the proposed Plan of Allocation or such other plan of allocation as the Court may approve. 
 40. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement and a plan 
of allocation, and the time for any petition for rehearing, appeal or review, whether by certiorari or otherwise, has expired.
 41. Neither State Street nor any person or entity that paid any portion of the Settlement Amount is entitled to get back 
any portion of the Settlement Fund once the Court’s order or judgment approving the Settlement becomes Final.  Defendants 
shall not have any liability, obligation or responsibility for the administration of the Settlement, the disbursement of the Net 
Settlement Fund or the plan of allocation.
 42. Approval of the Settlement is independent from approval of a plan of allocation.  Any determination with respect 
to a plan of allocation will not affect the Settlement, if approved.  
 43. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form postmarked 
on or before December 16, 2014 shall be fully and forever barred from receiving payments pursuant to the Settlement 
but will remain a Settlement Class Member and be subject to the provisions of the Stipulation, including the terms of 
any Judgment entered and the releases given.  This means that each Settlement Class Member releases the Defendants’ 
Releasees (as defined in ¶ 32 above) of and from the Released Plaintiffs’ Claims (as defined in ¶ 31 above) and will be 
enjoined and prohibited from filing, prosecuting, or pursuing any of the Released Plaintiffs’ Claims against any of the 
Defendants’ Releasees whether or not such Settlement Class Member submits a Claim Form.
 44. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any Settlement 
Class Member.  
 45. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect to his, her or its 
Claim Form.
 46. Only Settlement Class Members, i.e., persons and entities who purchased or otherwise acquired publicly traded 
State Street common stock during the Settlement Class Period and were damaged as a result of such purchases or acquisitions 
will be eligible to share in the distribution of the Net Settlement Fund.  Persons and entities that are excluded from the 
Settlement Class by definition or that exclude themselves from the Settlement Class pursuant to request will not be eligible 
to receive a distribution from the Net Settlement Fund and should not submit Claim Forms.  The only security included in 
the Settlement is State Street common stock.

PROPOSED PLAN OF ALLOCATION
 47. The objective of the Plan of Allocation is to equitably distribute the Settlement proceeds to those Settlement Class 
Members who suffered economic losses as a proximate result of the alleged wrongdoing.  The calculations made pursuant 
to the Plan of Allocation are not intended to be estimates of, nor indicative of, the amounts that Settlement Class Members 
might have been able to recover after a trial.  Nor are the calculations pursuant to the Plan of Allocation intended to be 
estimates of the amounts that will be paid to Authorized Claimants pursuant to the Settlement.  The computations under the 
Plan of Allocation are only a method to weigh the claims of Authorized Claimants against one another for the purposes of 
making pro rata allocations of the Net Settlement Fund.
 48. In developing the Plan of Allocation, Lead Plaintiffs’ damages expert calculated the potential amount of estimated 
alleged artificial inflation in the per share closing prices of State Street common stock which allegedly was proximately 
caused by Defendants’ alleged false and misleading statements and omissions.  In calculating the estimated alleged artificial 
inflation allegedly caused by Defendants’ alleged misrepresentations and omissions, Lead Plaintiffs’ damages expert 
considered price changes in State Street common stock in reaction to certain public announcements regarding State Street 
in which such alleged misrepresentations and omissions were alleged to have been revealed to the market, adjusting for price 
changes that were attributable to market or industry forces, the allegations in the Complaint and the evidence developed in 
support thereof, as advised by Co-Lead Counsel.  The estimated potential alleged artificial inflation in State Street common 
stock is shown in Table A set forth at the end of this Notice.  Defendants disagree with Lead Plaintiffs’ damages expert, for 
among other reasons, because they do not believe that any harm was caused by the statements challenged in the Actions.

CALCULATION OF RECOGNIZED LOSS AMOUNTS
 49. Based on the formula set forth below, a “Recognized Loss Amount” shall be calculated for each purchase or 
acquisition of State Street publicly traded common stock during the Settlement Class Period that is listed in the Proof of 
Claim Form and for which adequate documentation is provided.  In the calculations below, if a Recognized Loss Amount 
calculates to a negative number, that Recognized Loss Amount shall be zero.
 50. For each share of State Street common stock purchased or acquired between October 17, 2006 and October 21, 
2009, inclusive, and:

(a) Sold between October 17, 2006 and the close of trading on October 21, 2009, the Recognized Loss Amount 
  shall be the lesser of:  (i) the amount of artificial inflation per share as set forth in Table A on the date 
  of purchase minus the amount of artificial inflation per share as set forth in Table A on the date of the sale; 
  or (ii) purchase/acquisition price minus the sale price. 
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(b) Sold between October 22, 2009 and the close of trading on January 19, 2010, the Recognized Loss Amount 
  shall be the least of:  (i) the amount of artificial inflation per share as set forth in Table A on the date of 
  purchase; (ii) the purchase/acquisition price minus the sale price; or (iii) the purchase/acquisition price  
  minus the average closing price between October 22, 2009 and the date of sale as shown on Table B  
  set forth at the end of this Notice.  
(c) Held as of the close of trading on January 19, 2010, the Recognized Loss Amount shall be the lesser of: 
  (i) the amount of artificial inflation per share as set forth in Table A on the date of purchase; or (ii) the 
  purchase/acquisition price minus $42.54, the average closing price for State Street common stock between 
  October 22, 2009 and January 19, 2010 (the last entry on Table B).4 

 51. For each share of State Street common stock purchased or acquired from October 17, 2006 through October 21, 
2009, inclusive, pursuant to or traceable to the offering of State Street common stock conducted on or about June 3, 2008, if 
it calculates to a Recognized Loss Amount that is a positive number pursuant to ¶ 50 above, that number shall be increased 
by 15%.  

ADDITIONAL PROVISIONS
 52. The Net Settlement Fund will be allocated among all Authorized Claimants whose Distribution Amount (defined 
in paragraph 55 below) is $10.00 or greater.
 53. If a Settlement Class Member has more than one purchase/acquisition or sale of publicly traded State Street 
common stock, purchases/acquisitions and sales shall be matched on a First In, First Out (“FIFO”) basis.  Settlement Class 
Period sales will be matched first against any holdings at the beginning of the Settlement Class Period, and then against 
purchases/acquisitions in chronological order, beginning with the earliest purchase/acquisition made during the Settlement 
Class Period. 
 54. A Claimant’s “Recognized Claim” under the Plan of Allocation shall be the sum of his, her or its Recognized Loss 
Amounts.
 55. The Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis based on the relative size 
of their Recognized Claims.  Specifically, a “Distribution Amount” will be calculated for each Authorized Claimant, which 
shall be the Authorized Claimant’s Recognized Claim divided by the total Recognized Claims of all Authorized Claimants, 
multiplied by the total amount in the Net Settlement Fund.  If any Authorized Claimant’s Distribution Amount calculates to 
less than $10.00, it will not be included in the calculation and no distribution will be made to such Authorized Claimant.
 56. Purchases or acquisitions and sales of State Street common stock shall be deemed to have occurred on the “contract” 
or “trade” date as opposed to the “settlement” or “payment” date.  The receipt or grant by gift, inheritance or operation of 
law of State Street common stock during the Settlement Class Period shall not be deemed a purchase, acquisition or sale of 
State Street common stock for the calculation of an Authorized Claimant’s Recognized Loss Amount, nor shall the receipt 
or grant be deemed an assignment of any claim relating to the purchase/acquisition of any State Street common stock unless 
(i) the donor or decedent purchased or otherwise acquired such State Street common stock during the Settlement Class 
Period; (ii) no Claim Form was submitted by or on behalf of the donor, on behalf of the decedent, or by anyone else with 
respect to those shares; and (iii) it is specifically so provided in the instrument of gift or assignment.
 57. The date of covering a “short sale” is deemed to be the date of purchase or acquisition of the State Street common 
stock.  The date of a “short sale” is deemed to be the date of sale of the State Street common stock.  Under the Plan of 
Allocation, however, the Recognized Loss Amount on “short sales” is zero.  In the event that a Claimant has an opening 
short position in State Street common stock, the earliest Settlement Class Period purchases or acquisitions of State Street 
common stock shall be matched against such opening short position, and not be entitled to a recovery, until that short 
position is fully covered.
 58. Option contracts are not securities eligible to participate in the Settlement.  With respect to State Street common 
stock purchased or sold through the exercise of an option, the purchase/sale date of the common stock is the exercise date 
of the option and the purchase/sale price of the common stock is the exercise price of the option.
 59. To the extent a Claimant had a market gain with respect to his, her, or its overall transactions in State Street 
common stock during the Settlement Class Period, the value of the Claimant’s Recognized Claim shall be zero.  Such 
Claimants shall in any event be bound by the Settlement.  To the extent that a Claimant suffered an overall market loss 
with respect to his, her, or its overall transactions in State Street common stock during the Settlement Class Period, but 

4  Pursuant to PSLRA Section 21D(e)(1) “in any private action arising under this Act in which the plaintiff seeks to establish damages by 
reference to the market price of a security, the award of damages to the plaintiff shall not exceed the difference between the purchase or 
sale price paid or received, as appropriate, by the plaintiff for the subject security and the mean trading price of that security during the 
90-day period beginning on the date on which the information correcting the misstatement or omission that is the basis for the action is 
disseminated to the market.” Consistent with the requirements of the PSLRA, Recognized Loss Amounts are reduced to an appropriate 
extent by taking into account the closing prices of State Street common stock during the 90-day look-back period. The mean (average) 
closing price for State Street common stock during this 90-day look-back period was $42.54.

Case 1:09-cv-12146-GAO   Document 496-1   Filed 09/22/14   Page 16 of 39



M45710 v.09 08.06.2014 10

that market loss was less than the total Recognized Claim calculated above, then the Claimant’s Recognized Claim shall be 
limited to the amount of the actual market loss.
 60. For purposes of determining whether a Claimant had a market gain with respect to his, her, or its overall transactions 
in State Street common stock during the Settlement Class Period or suffered a market loss, the Claims Administrator shall 
determine the difference between (i) the Total Purchase Amount5 and (ii) the sum of the Total Sales Proceeds6 and Holding 
Value.7  This difference shall be deemed a Claimant’s market gain or loss with respect to his, her, or its overall transactions 
in State Street common stock during the Settlement Class Period.
 61. After the initial distribution of the Net Settlement Fund, the Claims Administrator shall make reasonable and 
diligent efforts to have Authorized Claimants cash their distribution checks.  To the extent any monies remain in the fund 
nine (9) months after the initial distribution, if Co-Lead Counsel, in consultation with the Claims Administrator, determine 
that it is cost-effective to do so, the Claims Administrator shall conduct a re-distribution of the funds remaining after 
payment of any unpaid fees and expenses incurred in administering the Settlement, including for such re-distribution, 
to Authorized Claimants who have cashed their initial distributions and who would receive at least $10.00 from such 
re-distribution.  Additional re-distributions to Authorized Claimants who have cashed their prior checks and who would 
receive at least $10.00 on such additional re-distributions may occur thereafter if Co-Lead Counsel, in consultation with the 
Claims Administrator, determine that additional re-distributions, after the deduction of any additional fees and expenses 
incurred in administering the Settlement, including for such re-distributions, would be cost-effective.  At such time as it 
is determined that the re-distribution of funds remaining in the Net Settlement Fund is not cost-effective, the remaining 
balance shall be contributed to non-sectarian, not-for-profit organization(s) to be recommended by Co-Lead Counsel and 
approved by the Court. 
 62. Payment pursuant to the Plan of Allocation, or such other plan of allocation as may be approved by the Court, 
shall be conclusive against all Authorized Claimants.  No person shall have any claim against Lead Plaintiffs, Plaintiffs’ 
Counsel, Lead Plaintiffs’ damages expert, or the Claims Administrator or other agent designated by Co-Lead Counsel, or 
the Defendants’ Releasees and/or their respective counsel, arising from distributions made substantially in accordance with 
the Stipulation, the plan of allocation approved by the Court, or further Orders of the Court.  Lead Plaintiffs and Defendants, 
their respective counsel, Lead Plaintiffs’ damages expert, and all other Releasees shall have no responsibility or liability 
whatsoever for the investment or distribution of the Settlement Fund, the Net Settlement Fund, the plan of allocation, or the 
determination, administration, calculation, or payment of any Claim Form or nonperformance of the Claims Administrator, 
the payment or withholding of taxes (including interest and penalties) owed by the Settlement Fund, or any losses incurred 
in connection therewith.
 63. The Plan of Allocation set forth herein is the plan that is being proposed to the Court for its approval by Lead 
Plaintiffs after consultation with their damages expert.  The Court may approve this plan as proposed or it may modify the 
Plan of Allocation without further notice to the Settlement Class.  Any Orders regarding any modification of the Plan of 
Allocation will be posted on the settlement website, www.statestreetclassactionsettlement.com.

WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING?
HOW WILL THE LAWYERS BE PAID?

 64. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against the Defendants 
on behalf of the Settlement Class, nor have Plaintiffs’ Counsel been reimbursed for their out-of-pocket expenses.  Before 
final approval of the Settlement, Co-Lead Counsel will apply to the Court for an award of attorneys’ fees for all Plaintiffs’ 
Counsel in an amount not to exceed 17% of the Settlement Fund.  At the same time, Co-Lead Counsel also intend to apply 
for reimbursement of Litigation Expenses in an amount not to exceed $1,300,000, which may include an application for 
reimbursement of the reasonable costs and expenses incurred by Plaintiffs directly related to their representation of the 
Settlement Class.  The Court will determine the amount of any award of attorneys’ fees or reimbursement of Litigation 
Expenses.  Such sums as may be approved by the Court will be paid from the Settlement Fund.  Settlement Class Members 
are not personally liable for any such fees or expenses.

5  The “Total Purchase Amount” is the total amount the Claimant paid (excluding commissions and other charges) for all State Street 
common stock purchased or acquired during the Settlement Class Period.
6  The Claims Administrator shall match any sales of State Street common stock during the Settlement Class Period, first against the 
Claimant’s opening position in the stock (the proceeds of those sales will not be considered for purposes of calculating market gains or 
losses).  The total amount received (excluding commissions and other charges) for the remaining sales of State Street common stock sold 
during the Settlement Class Period shall be the “Total Sales Proceeds”.
7  The Claims Administrator shall ascribe a value of $46.68 per share for State Street common stock purchased or acquired during the 
Settlement Class Period and still held as of the close of trading on October 21, 2009 (the “Holding Value”).
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WHAT IF I DO NOT WANT TO BE A MEMBER OF THE SETTLEMENT CLASS?
HOW DO I EXCLUDE MYSELF?

 65. Each Settlement Class Member will be bound by all determinations and judgments in this lawsuit, whether 
favorable or unfavorable, unless such person or entity mails or delivers a written Request for Exclusion from the Settlement 
Class, addressed to Hill v. State Street Corporation, EXCLUSIONS, c/o Epiq Systems, Inc., P.O. Box 2876, Portland, OR 
97208-2876.  The exclusion request must be received no later than October 6, 2014.  You will not be able to exclude yourself 
from the Settlement Class after that date.  Each Request for Exclusion must (a) state the name, address and telephone 
number of the person or entity requesting exclusion, and in the case of entities the name and telephone number of the 
appropriate contact person; (b) state that such person or entity “requests exclusion from the Settlement Class in Hill v. 
State Street Corporation, Master Docket No. 1:09-cv-12146-GAO”; (c) state the number of shares of publicly traded State 
Street common stock that the person or entity requesting exclusion purchased/acquired and/or sold during the Settlement 
Class Period (i.e., from October 17, 2006 through October 21, 2009, inclusive), as well as the dates and prices of each such 
purchase/acquisition and sale; and (d) be signed by the person or entity requesting exclusion or an authorized representative.  
A Request for Exclusion shall not be valid and effective unless it provides all the information called for in this paragraph 
and is received within the time stated above, or is otherwise accepted by the Court.
 66. If you do not want to be part of the Settlement Class, you must follow these instructions for exclusion even if you 
have pending, or later file, another lawsuit, arbitration, or other proceeding relating to any Released Plaintiffs’ Claim against 
any of the Defendants’ Releasees. 
 67. If you ask to be excluded from the Settlement Class, you will not be eligible to receive any payment out of the Net 
Settlement Fund.  
 68. Defendants have the right to terminate the Settlement if valid requests for exclusion are received from persons and 
entities entitled to be members of the Settlement Class in an amount that exceeds an amount agreed to by Lead Plaintiffs 
and Defendants.

WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE
SETTLEMENT?  DO I HAVE TO COME TO THE HEARING?

MAY I SPEAK AT THE HEARING IF I DON’T LIKE THE SETTLEMENT?

 69. Settlement Class Members do not need to attend the Settlement Hearing.  The Court will consider any 
submission made in accordance with the provisions below even if a Settlement Class Member does not attend the 
hearing.  You can participate in the Settlement without attending the Settlement Hearing.  
 70. The Settlement Hearing will be held on October 27, 2014 at 3:00 p.m., before the Honorable Judith G. Dein at 
the United States District Court for the District of Massachusetts, Courtroom 15, 5th Floor, John Joseph Moakley U.S. 
Courthouse, 1 Courthouse Way, Boston, MA 02210.  The Court reserves the right to approve the Settlement, the Plan of 
Allocation, Co-Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses and/or 
any other matter related to the Settlement at or after the Settlement Hearing without further notice to the members of the 
Settlement Class.
 71. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the proposed 
Plan of Allocation or Co-Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses.  
Objections must be in writing.  You must file any written objection, together with copies of all other papers and briefs supporting 
the objection, with the Clerk’s Office at the United States District Court for the District of Massachusetts at the address set forth 
below on or before October 6, 2014.  You must also serve the papers on Representative Co-Lead Counsel and on Representative 
Defendants’ Counsel at the addresses set forth below so that the papers are received on or before October 6, 2014.

Clerk’s Office
Representative

Co-Lead Counsel
Representative

Defendants’ Counsel

United States District Court
District of Massachusetts
Clerk of the Court
J. J. Moakley U.S. Courthouse 
1 Courthouse Way
Boston, MA 02210

Bernstein Litowitz Berger & 
Grossmann LLP
John C. Browne, Esq.
1285 Avenue of the Americas
New York, NY 10019

Wilmer Cutler Pickering 
Hale and Dorr LLP
William H. Paine, Esq.
60 State Street
Boston, MA 02109
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 72. Any objection (a) must state the name, address and telephone number of the person or entity objecting and must 
be signed by the objector; (b) must contain a statement of the Settlement Class Member’s objection or objections, and the 
specific reasons for each objection, including any legal and evidentiary support the Settlement Class Member wishes to 
bring to the Court’s attention; and (c) must include documents sufficient to prove membership in the Settlement Class, 
including the number of shares of publicly traded State Street common stock that the objecting Settlement Class Member 
purchased/acquired and/or sold during the Settlement Class Period (i.e., from October 17, 2006 through October 21, 2009, 
inclusive), as well as the dates and prices of each such purchase/acquisition and sale.  You may not object to the Settlement, 
the Plan of Allocation or Co-Lead Counsel’s motion for attorneys’ fees and reimbursement of Litigation Expenses if you 
exclude yourself from the Settlement Class or if you are not a member of the Settlement Class.
 73. You may file a written objection without having to appear at the Settlement Hearing.  You may not, however, 
appear at the Settlement Hearing to present your objection unless you first filed and served a written objection in accordance 
with the procedures described above, unless the Court orders otherwise.
 74. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of Allocation 
or Co-Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses, and if you file and 
serve a timely written objection as described above, you must also file a notice of appearance with the Clerk’s Office and 
serve it on Representative Co-Lead Counsel and Representative Defendants’ Counsel at the addresses set forth above so that 
it is received on or before October 6, 2014.  Persons who intend to object and desire to present evidence at the Settlement 
Hearing must include in their written objection or notice of appearance the identity of any witnesses they may call to testify 
and exhibits they intend to introduce into evidence at the hearing.  Such persons may be heard orally at the discretion of the 
Court.
 75. You are not required to hire an attorney to represent you in making written objections or in appearing at the 
Settlement Hearing.  However, if you decide to hire an attorney, it will be at your own expense, and that attorney must file 
a notice of appearance with the Court and serve it on Representative Co-Lead Counsel and Representative Defendants’ 
Counsel at the addresses set forth in ¶ 71 above so that the notice is received on or before October 6, 2014.
 76. The Settlement Hearing may be adjourned by the Court without further written notice to the Settlement Class.  If 
you intend to attend the Settlement Hearing, you should confirm the date and time with Co-Lead Counsel.
 77. Unless the Court orders otherwise, any Settlement Class Member who does not object in the manner 
described above will be deemed to have waived any objection and shall be forever foreclosed from making any 
objection to the proposed Settlement, the proposed Plan of Allocation or Co-Lead Counsel’s motion for an award of 
attorneys’ fees and reimbursement of Litigation Expenses.  Settlement Class Members do not need to appear at the 
Settlement Hearing or take any other action to indicate their approval.

WHAT IF I BOUGHT SHARES ON SOMEONE ELSE’S BEHALF?

 78. If you purchased or otherwise acquired any State Street common stock from October 17, 2006 through October 
21, 2009, inclusive, for the beneficial interest of persons or organizations other than yourself, you must either (a) within ten 
(10) calendar days of receipt of this Notice, request from the Claims Administrator sufficient copies of the Notice and Claim 
Form (the “Notice Packet”) to forward to all such beneficial owners and within ten (10) calendar days of receipt of those 
Notice Packets forward them to all such beneficial owners; or (b) within ten (10) calendar days of receipt of this Notice, 
provide a list of the names and addresses of all such beneficial owners to Hill v. State Street Corporation, c/o Epiq Systems, 
Inc., P.O. Box 2876, Portland, OR 97208-2876.  If you choose the second option, the Claims Administrator will send a copy 
of the Notice and the Claim Form to the beneficial owners.  Upon full compliance with these directions, such nominees may 
seek reimbursement of their reasonable expenses actually incurred, by providing the Claims Administrator with proper 
documentation supporting the expenses for which reimbursement is sought.  Copies of this Notice and the Claim Form may 
also be obtained from the website maintained by the Claims Administrator, www.statestreetclassactionsettlement.com, or 
by calling the Claims Administrator toll-free at 1-888-287-8136.

CAN I SEE THE COURT FILE?  WHOM SHOULD I CONTACT IF I HAVE QUESTIONS?

 79. This Notice contains only a summary of the terms of the proposed Settlement.  For more detailed information 
about the matters involved in this Action, you are referred to the papers on file in the Action, including the Stipulation, 
which may be inspected during regular office hours at the Office of the Clerk, United States District Court for the District 
of Massachusetts, John Joseph Moakley U.S. Courthouse, 1 Courthouse Way, Boston, MA 02210.  Additionally, copies 
of the Stipulation and any related orders entered by the Court will be posted on the website maintained by the Claims 
Administrator, www.statestreetclassactionsettlement.com.

Case 1:09-cv-12146-GAO   Document 496-1   Filed 09/22/14   Page 19 of 39



M45713 v.09 08.06.2014 13

All inquiries concerning this Notice and the Claim Form should be directed to:
Hill v. State Street Corporation

c/o Epiq Systems, Inc.
P.O. Box 2876

Portland, OR 97208-2876
888-287-8136

www.statestreetclassactionsettlement.com

John C. Browne, Esq.
Bernstein Litowitz Berger

& Grossmann LLP
1285 Avenue of the Americas

New York, NY 10019
(800) 380-8496

blbg@blbglaw.com

and/or William H. Narwold, Esq.
Motley Rice LLC

28 Bridgeside Blvd. 
Mt. Pleasant, SC 29464

(843) 216-9000 
STTsettlement@motleyrice.com

DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE CLERK OF THE COURT, DEFENDANTS 
OR THEIR COUNSEL REGARDING THIS NOTICE.

Dated: August 18, 2014 By Order of the Court
 United States District Court
 District of Massachusetts
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TABLE A
Purchase and Sale Inflation October 17, 2006 — October 21, 2009

Transaction Date Inflation

October 17, 2006-October 14, 2008 $2.40

October 15, 2008-January 19, 2009 $18.85

January 20, 2009-October 19, 2009 $2.40

October 20, 2009 $1.73

October 21, 2009 $0.71
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TABLE B
State Street Closing Price and Average Closing Price

October 22, 2009 — January 19, 2010

Date Closing Price

Average 
Closing Price 

Between 
10/22/09 and 
Date Shown Date Closing Price

Average 
Closing Price 

Between 
10/22/09 and 
Date Shown

10/22/2009 $46.68 $46.68 12/4/2009 $41.68 $42.30
10/23/2009 $45.70 $46.19 12/7/2009 $40.84 $42.25
10/26/2009 $44.50 $45.63 12/8/2009 $40.74 $42.21
10/27/2009 $43.25 $45.03 12/9/2009 $41.00 $42.17
10/28/2009 $42.58 $44.54 12/10/2009 $40.56 $42.12
10/29/2009 $44.52 $44.54 12/11/2009 $39.40 $42.05
10/30/2009 $41.98 $44.17 12/14/2009 $39.93 $41.99

11/2/2009 $42.45 $43.96 12/15/2009 $39.80 $41.93
11/3/2009 $42.21 $43.76 12/16/2009 $40.19 $41.89
11/4/2009 $40.64 $43.45 12/17/2009 $39.73 $41.83
11/5/2009 $42.81 $43.39 12/18/2009 $41.60 $41.83
11/6/2009 $41.45 $43.23 12/21/2009 $42.26 $41.84
11/9/2009 $43.73 $43.27 12/22/2009 $43.86 $41.89

11/10/2009 $42.90 $43.24 12/23/2009 $44.64 $41.95
11/11/2009 $42.23 $43.18 12/24/2009 $44.99 $42.02
11/12/2009 $40.66 $43.02 12/28/2009 $44.37 $42.07
11/13/2009 $40.45 $42.87 12/29/2009 $43.96 $42.11
11/16/2009 $40.69 $42.75 12/30/2009 $43.89 $42.15
11/17/2009 $41.86 $42.70 12/31/2009 $43.54 $42.17
11/18/2009 $42.73 $42.70 1/4/2010 $44.46 $42.22
11/19/2009 $41.69 $42.65 1/5/2010 $44.55 $42.26
11/20/2009 $40.80 $42.57 1/6/2010 $43.81 $42.29
11/23/2009 $41.74 $42.53 1/7/2010 $44.60 $42.34
11/24/2009 $41.56 $42.49 1/8/2010 $45.51 $42.40
11/25/2009 $41.30 $42.44 1/11/2010 $44.36 $42.43
11/27/2009 $40.20 $42.36 1/12/2010 $44.20 $42.46
11/30/2009 $41.30 $42.32 1/13/2010 $44.61 $42.50
12/1/2009 $42.72 $42.33 1/14/2010 $43.79 $42.52
12/2/2009 $43.04 $42.36 1/15/2010 $42.67 $42.53
12/3/2009 $41.15 $42.32 1/19/2010 $43.20 $42.54
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Hill v. State Street Corporation
c/o Epiq Systems, Inc.

P.O. Box 2876
Portland, OR 97208-2876

888-287-8136
www.statestreetclassactionsettlement.com

PROOF OF CLAIM AND RELEASE FORM

TO BE ELIGIBLE TO RECEIVE A SHARE OF THE NET SETTLEMENT FUND IN CONNECTION WITH THE 
SETTLEMENT OF THIS ACTION, YOU MUST COMPLETE AND SIGN THIS PROOF OF CLAIM AND RELEASE FORM 
(“CLAIM FORM”) AND MAIL IT BY PREPAID, FIRST-CLASS MAIL TO THE ABOVE ADDRESS, POSTMARKED NO 
LATER THAN DECEMBER 16, 2014.

FAILURE TO SUBMIT YOUR CLAIM FORM BY THE DATE SPECIFIED WILL SUBJECT YOUR CLAIM TO REJECTION 
AND MAY PRECLUDE YOU FROM BEING ELIGIBLE TO RECOVER ANY MONEY IN CONNECTION WITH THE 
SETTLEMENT.

DO NOT MAIL OR DELIVER YOUR CLAIM FORM TO THE COURT, THE PARTIES TO THIS ACTION, OR THEIR 
COUNSEL.  SUBMIT YOUR CLAIM FORM ONLY TO THE CLAIMS ADMINISTRATOR AT THE ADDRESS SET 
FORTH ABOVE.

TABLE OF CONTENTS PAGE # 

PART I – CLAIMANT INFORMATION 2

PART II – GENERAL INSTRUCTIONS 3-4

PART III – SCHEDULE OF TRANSACTIONS IN STATE STREET COMMON STOCK 5

PART IV – RELEASE OF CLAIMS AND SIGNATURE 6-7
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PART I – CLAIMANT INFORMATION 

The Claims Administrator will use this information for all communications regarding this Claim Form.  If this information 
changes, you MUST notify the Claims Administrator in writing at the address above.

Beneficial Owner’s First Name: MI: Beneficial Owner’s Last Name:

Co-Beneficial Owner’s First Name: MI: Co-Beneficial Owner’s Last Name:

Entity Name (if Beneficial Owner is not an individual):

Representative Name (if different from Beneficial Owner(s) listed above):

Mailing Address – Line 1: Street Address/P.O. Box:

Mailing Address – Line 2 (If Applicable): Apartment/Suite/Floor Number:

City:

State/Province: Zip Code: Country:

Last 4 digits of Claimant Social Security/Taxpayer Identification Number: 

Daytime Telephone Number: Evening Telephone Number:
– – – –

Account Number:

Email address (E-mail address is not required, but if you provide it you authorize the Claims Administrator to use it in providing you 
with information relevant to this claim.):
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PART II – GENERAL INSTRUCTIONS

 1. It is important that you completely read and understand the Notice of (I) Pendency of Class Action, Certification 
of Settlement Class, and Proposed Settlement; (II) Settlement Fairness Hearing; and (III) Motion for an Award of Attorneys’ Fees 
and Reimbursement of Litigation Expenses (the “Notice”) that accompanies this Claim Form, including the Plan of Allocation of 
the Net Settlement Fund set forth in the Notice.  The Notice describes the proposed Settlement, how Settlement Class Members 
are affected by the Settlement, and the manner in which the Net Settlement Fund will be distributed if the Settlement and Plan of 
Allocation are approved by the Court.  The Notice also contains the definitions of many of the defined terms (which are indicated 
by initial capital letters) used in this Claim Form.  By signing and submitting this Claim Form, you will be certifying that you have 
read and that you understand the Notice, including the terms of the releases described therein and provided for herein.

 2. IF YOU ARE NOT A SETTLEMENT CLASS MEMBER (see definition of Settlement Class on page 5 of the 
Notice, which sets forth who is included in and who is excluded from the Settlement Class), OR IF YOU, OR SOMEONE ACTING 
ON YOUR BEHALF, SUBMITTED A REQUEST FOR EXCLUSION FROM THE SETTLEMENT CLASS, DO NOT SUBMIT A 
CLAIM FORM.  YOU MAY NOT, DIRECTLY OR INDIRECTLY, PARTICIPATE IN THE SETTLEMENT IF YOU ARE 
NOT A SETTLEMENT CLASS MEMBER.  THUS, IF YOU ARE EXCLUDED FROM THE SETTLEMENT CLASS, ANY 
CLAIM FORM THAT YOU SUBMIT, OR THAT MAY BE SUBMITTED ON YOUR BEHALF, WILL NOT BE ACCEPTED.

 3. Submission of this Claim Form does not guarantee that you will share in the proceeds of the Settlement.  The 
distribution of the Net Settlement Fund will be governed by the Plan of Allocation set forth in the Notice, if it is approved 
by the Court, or by such other plan of allocation as the Court approves.

 4. Use the Schedule of Transactions in Part III of this Claim Form to supply all required details of your transaction(s) 
(including free transfers and deliveries) in and holdings of State Street common stock.  On this schedule, please provide all of the 
requested information with respect to your holdings, purchases, acquisitions, and sales of State Street common stock, whether such 
transactions resulted in a profit or a loss.  Failure to report all transaction and holding information during the requested time 
period may result in the rejection of your claim.

 5. Please note:  Only State Street common stock purchased/acquired during the Settlement Class Period (i.e., from 
October 17, 2006 through October 21, 2009, inclusive) is eligible under the Settlement.  However, under the “90-day look-back 
period” (described in the Plan of Allocation set forth in the Notice), your sales of State Street common stock during the period 
from October 22, 2009 through January 19, 2010, inclusive, will be used for purposes of calculating your claim under the Plan of 
Allocation.  Therefore, in order for the Claims Administrator to be able to balance your claim, the requested purchase information 
during the 90-day look-back period must also be provided.  

 6. You are required to submit genuine and sufficient documentation for all of your transactions in and holdings of 
State Street common stock set forth in the Schedule of Transactions in Part III of this Claim Form.  Documentation may consist 
of copies of brokerage confirmations or monthly statements.  The Parties and the Claims Administrator do not independently have 
information about your investments in State Street common stock.  IF SUCH DOCUMENTS ARE NOT IN YOUR POSSESSION, 
PLEASE OBTAIN COPIES OR EQUIVALENT CONTEMPORANEOUS DOCUMENTS FROM YOUR BROKER.  FAILURE 
TO SUPPLY THIS DOCUMENTATION MAY RESULT IN THE REJECTION OF YOUR CLAIM.  DO NOT SEND ORIGINAL 
DOCUMENTS.  Please keep a copy of all documents that you send to the Claims Administrator.  Also, please do not highlight 
any portion of the Claim Form or any supporting documents.

 7. Separate Claim Forms should be submitted for each separate legal entity (e.g., a claim from joint owners should 
not include separate transactions of just one of the joint owners, and an individual should not combine his or her IRA transactions 
with transactions made solely in the individual’s name).  Conversely, a single Claim Form should be submitted on behalf of one 
legal entity including all transactions made by that entity on one Claim Form, no matter how many separate accounts that entity 
has (e.g., a corporation with multiple brokerage accounts should include all transactions made in all accounts on one Claim Form).

 8. All joint beneficial owners must each sign this Claim Form and their names must appear as “Claimants” in Part 
I of this Claim Form.  If you purchased or otherwise acquired State Street common stock during the Settlement Class Period and 
held the securities in your name, you are the beneficial owner as well as the record owner and you must sign this Claim Form 
to participate in the Settlement.  If, however, you held, purchased or otherwise acquired State Street common stock during the 
relevant time period and the securities were registered in the name of a third party, such as a nominee or brokerage firm, you are 
the beneficial owner of these securities, but the third party is the record owner.  The beneficial owner, not the record owner, must 
sign this Claim Form to be eligible to participate in the Settlement.
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 9. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim Form on behalf of 
persons represented by them, and they must:

  (a) expressly state the capacity in which they are acting;

  (b)  identify the name, account number, Social Security Number (or taxpayer identification 
   number), address and telephone number of the beneficial owner of (or other person or  
   entity on whose behalf they are acting with respect to) the State Street common stock; and

  (c)   furnish herewith evidence of their authority to bind to the Claim Form the person or entity 
   on whose behalf they are acting.  (Authority to complete and sign a Claim Form cannot be 
   established by stockbrokers demonstrating only that they have discretionary authority to 
   trade securities in another person’s accounts.)

 10. By submitting a signed Claim Form, you will be swearing that you:

  (a) own(ed) the State Street common stock you have listed in the Claim Form; or

  (b) are expressly authorized to act on behalf of the owner thereof.

 11. By submitting a signed Claim Form, you will be swearing to the truth of the statements contained therein and the 
genuineness of the documents attached thereto, subject to penalties of perjury under the laws of the United States of America.  The 
making of false statements, or the submission of forged or fraudulent documentation, will result in the rejection of your claim and 
may subject you to civil liability or criminal prosecution.

 12. If the Court approves the Settlement, payments to eligible Authorized Claimants pursuant to the Plan of Allocation 
(or such other plan of allocation as the Court approves) will be made after any appeals are resolved, and after the completion of all 
claims processing.  The claims process could take substantial time to complete fully and fairly.  Please be patient.

 13. PLEASE NOTE:  As set forth in the Plan of Allocation, each Authorized Claimant shall receive his/her/its  
pro rata share of the Net Settlement Fund.  If the prorated payment to any Authorized Claimant calculates to less than $10.00, it 
will not be included in the calculation and no distribution will be made to that Authorized Claimant.

 14. If you have questions concerning the Claim Form, or need additional copies of the Claim Form or the Notice, you 
may contact the Claims Administrator, Epiq Systems, Inc., at the above address or by toll-free phone at 1-888-287-8136, or you may 
download the documents from www.statestreetclassactionsettlement.com.

 15. NOTICE REGARDING ELECTRONIC FILES:  Certain claimants with large numbers of transactions may 
request, or may be requested, to submit information regarding their transactions in electronic files.  To obtain the mandatory 
electronic filing requirements and file layout, you may visit the settlement website at www.statestreetclassactionsettlement.com or 
you may email the Claims Administrator’s electronic filing department at info@statestreetclassactionsettlement.com.  Any file not 
in accordance with the required electronic filing format will be subject to rejection.  No electronic files will be considered to have 
been properly submitted unless the Claims Administrator issues an email after processing your file with your claim numbers and 
respective account information.  Do not assume that your file has been received or processed until you receive this email.  If 
you do not receive such an email within 10 days of your submission, you should contact the electronic filing department at  
info@statestreetclassactionsettlement.com to inquire about your file and confirm it was received and acceptable.
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PART III – SCHEDULE OF TRANSACTIONS IN STATE STREET COMMON STOCK 
Please be sure to include proper documentation with your Claim Form as described in detail in Part II – General Instructions, 
Paragraph 6, above.

1. BEGINNING HOLDINGS – State the total number of shares 
of State Street common stock held as of the opening of trading 
on October 17, 2006.  If none, write “zero” or “0”.  (Must be 
documented.) •  shares

Proof of Position  
Enclosed
Yes No

2. PURCHASES/ACQUISITIONS DURING THE SETTLEMENT CLASS PERIOD – Separately list each and every purchase/
acquisition (including free receipts) of State Street common stock from after the opening of trading on October 17, 2006 through and 
including the close of trading on October 21, 2009.  (Must be documented.)

Date of  
Purchase/Acquisition
(List Chronologically)

MM  DD  YY
Number of Shares

Purchased/Acquired

Purchase/Acquisition 
Price Per Share 

(excluding taxes, 
commissions and 

fees)

Check Here if Shares 
Purchased/Acquired 

Pursuant to Registered 
Public Offering 

Conducted On or 
About June 3, 2008 

(Must be Documented)
Proof of Purchase/

Acquisition Enclosed

- - ● ● Yes No

- - ● ● Yes No

- - ● ● Yes No

- - ● ● Yes No

- - ● ● Yes No

3. PURCHASES/ACQUISITIONS DURING THE 90-DAY LOOK-BACK PERIOD – 
State the total number of shares of State Street common stock purchased/acquired (including 
free receipts) from after the opening of trading on October 22, 2009 through and including 
the close of trading on January 19, 2010.  If none, write “zero” or “0”.

•  shares

4. SALES DURING THE SETTLEMENT CLASS PERIOD AND DURING THE 90-DAY LOOK-BACK PERIOD 
– Separately list each and every sale (including free deliveries) of State Street common stock from after the opening of 
trading on October 17, 2006 through and including the close of trading on January 19, 2010.  (Must be documented.)

IF NONE, CHECK 
HERE

Date of Sale
(List Chronologically)

MM  DD  YY
Number of 
Shares Sold

Sale Price Per Share (excluding 
taxes, commissions and fees)

Proof of Sale  
Enclosed

- - ● ● Yes No

- - ● ● Yes No

- - ● ● Yes No

- - ● ● Yes No

- - ● ● Yes No

5.  ENDING HOLDINGS – State the total number of shares of 
State Street common stock held as of the close of trading on January 
19, 2010.  If none, write “zero” or “0”.  (Must be documented.) •  shares

Proof of Position  
Enclosed
Yes No

IF YOU REQUIRE ADDITIONAL SPACE FOR THE SCHEDULE ABOVE, ATTACH EXTRA SCHEDULES IN THE SAME 
FORMAT.  PRINT THE BENEFICIAL OWNER’S FULL NAME AND LAST FOUR DIGITS OF SOCIAL SECURITY/
TAXPAYER IDENTIFICATION NUMBER ON EACH ADDITIONAL PAGE.  IF YOU DO ATTACH EXTRA SCHEDULES, 
CHECK THIS BOX  
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PART IV – RELEASE OF CLAIMS AND SIGNATURE

YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW AND SIGN ON PAGE 7  
OF THIS CLAIM FORM.

I (we) hereby acknowledge that, pursuant to the terms set forth in the Stipulation, without further action by anyone, upon the 
Effective Date of the Settlement, I (we), on behalf of myself (ourselves) and my (our) legal representatives, heirs, executors, 
successors, and assigns in their capacities as such, shall be deemed to have, and by operation of law and of the judgment shall have, 
fully, finally and forever compromised, settled, remised, released, resolved, relinquished, waived and discharged Defendants and 
the other Defendants’ Releasees, and each of their respective legal representatives, heirs, executors, successors, and assigns in their 
capacities as such, of and from each and every Released Plaintiffs’ Claim and shall forever be enjoined from prosecuting any or all 
of the Released Plaintiffs’ Claims against any of the Defendants’ Releasees. 

CERTIFICATION 

By signing and submitting this Claim Form, the claimant(s) or the person(s) who represent(s) the claimant(s) certifies (certify), as 
follows:

 1. that I (we) have read and understand the contents of the Notice and this Claim Form, including the releases 
provided for in the Settlement and the terms of the Plan of Allocation;  

 2. that the claimant(s) is a (are) Settlement Class Member(s), as defined in the Notice, and is (are) not excluded by 
definition from the Settlement Class as set forth in the Notice;

 3. that the claimant has not submitted a request for exclusion from the Settlement Class;   

 4. that I (we) own(ed) the State Street common stock identified in the Claim Form and have not assigned the claim 
against any of the Defendants or any of the other Defendants’ Releasees to another, or that, in signing and submitting this Claim 
Form, I (we) have the authority to act on behalf of the owner(s) thereof;  

 5. that the claimant(s) has (have) not submitted any other claim covering the same purchases/acquisitions of State 
Street common stock and knows (know) of no other person having done so on the claimant’s (claimants’) behalf;

 6. that the claimant(s) submit(s) to the jurisdiction of the Court with respect to claimant’s (claimants’) claim and for 
purposes of enforcing the releases set forth herein;  

 7. that I (we) agree to furnish such additional information with respect to this Claim Form as Co-Lead Counsel, the 
Claims Administrator or the Court may require;

 8. that the claimant(s) waive(s) the right to trial by jury, to the extent it exists, and agree(s) to the Court’s summary 
disposition of the determination of the validity or amount of the claim made by this Claim Form; 

 9. that I (we) acknowledge that the claimant(s) will be bound by and subject to the terms of any judgment(s) that may 
be entered in the Action; and

 10. that the claimant(s) is (are) NOT subject to backup withholding under the provisions of Section 3406(a)(1)(C) of the 
Internal Revenue Code because (a) the claimant(s) is (are) exempt from backup withholding or (b) the claimant(s) has (have) not been 
notified by the IRS that he/she/it is subject to backup withholding as a result of a failure to report all interest or dividends or (c) the 
IRS has notified the claimant(s) that he/she/it is no longer subject to backup withholding.  If the IRS has notified the claimant(s) 
that he/she/it is subject to backup withholding, please strike out the language in the preceding sentence indicating that the 
claim is not subject to backup withholding in the certification above.
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UNDER THE PENALTIES OF PERJURY, I (WE) CERTIFY THAT ALL OF THE INFORMATION PROVIDED BY ME 
(US) ON THIS CLAIM FORM IS TRUE, CORRECT, AND COMPLETE, AND THAT THE DOCUMENTS SUBMITTED 
HEREWITH ARE TRUE AND CORRECT COPIES OF WHAT THEY PURPORT TO BE.

Signature of claimant Date – –
MM DD YY

Print your name here

Signature of joint 
claimant, if any

Date – –
MM DD YY

Print your name here

If the claimant is other than an individual, or is not the person completing this form, the following also must be provided:
Signature of person 

signing on behalf  
of claimant

Date – –
MM DD YY

Print your name here

Capacity of person signing on behalf of claimant, if other than an individual, e.g., executor, president, trustee, custodian, 
etc.  (Must provide evidence of authority to act on behalf of claimant – see paragraph 9 on page 4 of this Claim Form.):

REMINDER CHECKLIST:

1. Please sign the above release and certification.  If this Claim Form is being made on behalf of joint claimants, then both must 
sign. 

2. Remember to attach only copies of acceptable supporting documentation as these documents will not be returned to you.

3. Please do not highlight any portion of the Claim Form or any supporting documents.

4. Keep copies of the completed Claim Form and documentation for your own records.

5. The Claims Administrator will acknowledge receipt of your Claim Form by mail, within 60 days.  Your claim is not deemed 
filed until you receive an acknowledgement postcard.  If you do not receive an acknowledgement postcard within 60 days, 
please call the Claims Administrator toll free at 1-888-287-8136.

6. If your address changes in the future, or if this Claim Form was sent to an old or incorrect address, please send the Claims 
Administrator written notification of your new address.  If you change your name, please inform the Claims Administrator.

7. If you have any questions or concerns regarding your claim, please contact the Claims Administrator at the above address or 
toll-free at 1-888-287-8136, or visit www.statestreetclassactionsettlement.com.  Please DO NOT call State Street, any other 
Defendants or their counsel with questions regarding your claim.
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THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY PREPAID, FIRST-CLASS MAIL, 
POSTMARKED NO LATER THAN DECEMBER 16, 2014, ADDRESSED AS FOLLOWS:

Hill v. State Street Corporation
c/o Epiq Systems, Inc.

P.O. Box 2876
Portland, OR 97208-2876

888-287-8136
www.statestreetclassactionsettlement.com

 A Claim Form received by the Claims Administrator shall be deemed to have been submitted when posted, if a postmark 
date on or before December 16, 2014 is indicated on the envelope and it is mailed First Class, and addressed in accordance with the 
above instructions.  In all other cases, a Claim Form shall be deemed to have been submitted when actually received by the Claims 
Administrator.

 You should be aware that it will take a significant amount of time to fully process all of the Claim Forms.  Please be patient 
and notify the Claims Administrator of any change of address.
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Net
Stock Sym Close Chg

NYSE
ABB ADS ABB 22.97 0.10
ACE ACE 105.62 0.34
ADTCorp. ADT 37.10 -0.12
AES AES 15.03 -0.13
Aflac AFL 61.04 0.20
AGL Res GAS 52.07 -0.43
AT&T T 34.50 -0.01
AbbottLab ABT 42.80 0.31
AbbVie ABBV 55.75 -0.12
Accenture ACN 81.62 0.64
AccessMidstream ACMP 63.01 0.73
Actavis ACT 227.72 1.11
Acuity Br AYI 122.84 0.76
AdvanceAuto AAP 136.06 -0.27
AdvSemiEnggADS ASX 6.51 0.05
Aegon ADS AEG 7.91 0.18
AerCapHldgs AER 48.40 -0.17
Aetna AET 80.10 1.15
AffilMangr AMG 213.23 8.98
AgilentTch A 57.85 0.11
AgnicoEagleMines AEM 37.35 0.87
Agrium AGU 94.36 1.38
AirProducts&Chems APD 133.40 0.22
Airgas ARG 110.27 -0.08
AlaskaAir ALK 46.28 -0.61
AlcatelLucent ADS ALU 3.34 0.01
Alcoa AA 16.59 0.11
AlexREEq ARE 78.95 ...
Alleghany Y 430.09 1.96
Allergan AGN 163.97 0.56
AllianceData ADS 266.35 1.00
AllncBrnstnHldg AB 27.42 0.03
AlliantEngy LNT 57.43 -0.69
AllisonTransmissn ALSN 30.60 -0.09

s Allstate ALL 61.86 -0.05
AllyFin ALLY 24.88 0.16
AltriaGp MO 42.86 0.09
AluCpChina ACH 11.20 0.06
AmbevADS ABEV 7.24 ...
Ameren AEE 38.96 -0.77
AmMovil ADS AMX 23.94 0.08
AEP AEP 52.26 -0.69
AmExpress AXP 89.15 -0.44
AmFnl AFG 59.41 0.27

s AmIntlGp AIG 56.08 0.19
AmericanTowerREIT AMT 98.60 -0.30
AmerWaterWrks AWK 49.63 -0.11
Amerigas APU 45.62 -0.11
AmerprsFncl AMP 126.08 0.98
AmeriSrcBrg ABC 76.72 -0.20
Ametek AME 52.92 -0.26
Amphenol APH 103.78 -0.54

s AnadrkPete APC 112.05 0.08
AngGldAsh ADS AU 16.98 0.27
AnhBuschInBev BUD 112.01 0.31
AnnalyCap NLY 11.86 0.05
AnteroResources AR 57.48 0.08
Aon AON 87.08 -0.32
Apache APA 101.55 0.12
Aramark ARMK 26.11 -0.08
ArcelorMitl MT 14.69 0.67
ArcherDan ADM 49.20 -0.26

s ArrowElec ARW 62.12 0.09
Ashland ASH 107.76 -0.24
AstraZen AZN 73.74 -0.15

s AutohomeADS ATHM 56.60 0.73
Autoliv ALV 102.97 -0.41
AutoNation AN 54.07 0.06
AutoZone AZO 535.95 -4.98
AvalnBay AVB 153.15 -0.06
Aviva ADS AV 17.26 -0.21
Avnet AVT 44.95 0.50
AvonPdts AVP 14.16 -0.01
BB&T BBT 37.50 0.10
BCE BCE 44.56 0.18
BHPBillitonADS BHP 69.13 -0.32
BHPBillitonADS BBL 64.47 -0.14
BPADS BP 48.18 -0.37

s BRFADS BRFS 26.38 0.62
BakrHughs BHI 69.64 0.77
Ball BLL 63.50 0.40
BcoBilViz BBVA 12.26 0.13
BcoDeChli BCH 73.10 0.09
BcoSantChileADS BSAC 23.60 -0.32
BcoSantdr SAN 10.04 0.12
Bancol ADS CIB 62.14 -0.83
BankAm BAC 16.33 0.04
BkIrlnd ADS IRE 15.74 -0.04
BkMntrl BMO 74.86 0.07
BankNY Mellon BK 39.33 -0.14
BkNovaScotia BNS 66.17 -1.38
BarclaysADS BCS 15.04 -0.06
Bard CR BCR 149.64 0.60
BarckGld ABX 18.25 0.24
BaxterInt BAX 75.53 0.13
BaytexEnergy BTE 43.40 0.36
BectonDksn BDX 117.73 0.27

s Berkley WRB 48.13 0.06
BerkHathwy A BRK/A204577 -2.00
BerkHathwy B BRK/B136.25 0.02
BestBuy BBY 29.80 -2.19

s BlackRock BLK 336.47 3.51
BlackstoneGroup BX 33.10 0.12
BlockHR HRB 33.73 0.03
BdwlkPipePtnr BWP 20.15 0.01
Boeing BA 128.60 0.27
BorgWarner BWA 61.82 -0.59
BostProp BXP 121.14 -0.24
BosSci BSX 12.44 -0.02
BrisMyrsSqb BMY 50.77 0.04
BrixmorPropertyGrp BRX 23.71 -0.01
BrookdaleSrLiving BKD 34.95 0.34

s BrookfieldMgt BAM 48.01 -0.04
s BrookfieldInfr BIP 42.65 0.56
BrFormn A BF/A 93.09 0.88
BrFormn B BF/B 92.24 -1.17
BT Gp BT 63.17 -0.55
BuckeyePtr BPL 77.88 0.40

s Bunge BG 84.18 0.60
BurgerKing BKW 31.00 -1.40
CBD Pao ADS CBD 49.86 0.86
CBRE Group CBG 31.55 0.05
CBSClA CBS/A 60.42 -0.29
CBSClB CBS 60.02 -0.61
CFIndustries CF 258.82 0.90
CGI Gp A GIB 35.80 0.64
CIT Grp CIT 47.95 -0.42
CMS Engy CMS 29.70 -0.43
CNA Fnl CNA 38.64 ...
CNHIndustrial CNHI 8.90 0.04
Cnooc ADS CEO 198.50 -0.05

s CPFLEnergiaADS CPL 19.95 0.34
CRH ADS CRH 23.47 0.15
CSX CSX 30.83 0.09
CVS Caremark CVS 79.35 0.14
CabotO&G COG 33.28 -0.21
Calpine CPN 22.65 -0.14
CamdenPropertyTr CPT 74.31 0.25
Cameco CCJ 19.99 -0.10
CameronIntl CAM 73.81 -0.11
CampbellSoup CPB 44.45 0.18
CIBC CM 95.64 ...

s CanNtlRlwy CNI 70.32 0.36
CndNatRes CNQ 43.07 0.61

s CanPacRlwy CP 200.05 0.31
Canon ADS CAJ 32.96 0.16
CapOneFnl COF 81.80 -0.26
CardnlHlth CAH 73.32 -0.13
CareFusion CFN 45.25 ...
Carlisle CSL 82.71 -0.55
CarMax KMX 51.86 0.29
Carnival CCL 38.01 0.21
Carnival ADS CUK 38.17 0.14
Caterpillar CAT 108.06 0.09
Celanese A CE 61.82 -0.01
Cemex ADS CX 13.21 0.14
CencosudADS CNCO 8.77 -0.12
CenovusEnergy CVE 31.05 0.21
CentrpntEngy CNP 24.56 -0.23
CentLink CTL 41.14 -0.13
ChespkeEngy CHK 26.46 -0.28
Chevron CVX 128.25 0.41
ChicagoB&I CBI 64.61 0.66
ChinaEAir CEA 17.16 -0.26
ChinaLfIns ADS LFC 44.69 0.49
ChinaMobile CHL 60.52 -0.52

s ChinaPete ADS SNP 103.61 0.57
ChinaTelecomADS CHA 55.97 -0.23
ChinaUnicomADS CHU 16.85 -0.03
ChipotleMex CMG 683.89 7.65
Chubb CB 91.10 0.11
ChunghwaTelecomADS CHT 31.40 0.08

Church&Dwt CHD 67.98 -0.13
Cigna CI 93.76 0.48
CimarexEngy XEC 141.38 2.24
Citigroup C 52.13 0.50
Clorox CLX 88.94 -0.12
Coach COH 37.18 -0.06
CobltIntEnrgy CIE 15.04 -0.04
CocaCola KO 41.60 0.19
CC Femsa ADS KOF 108.19 0.36
CocaColaEnt CCE 47.50 0.12
Colfax CFX 64.37 -0.58
ColgatePalmolive CL 64.79 -0.08
Comerica CMA 50.71 ...

s CommunityHlthSys CYH 52.91 1.17
CoSaoPlo ADS SBS 8.95 -0.07
EngGr-Cmg ADS C CIG/C 8.50 -0.10
EngGr-Cmg ADS CIG 8.39 -0.34
CmpnhiaSidr SID 4.62 0.04
CptrSci CSC 60.05 0.08
ConAgraFoods CAG 31.87 -0.24
ConchoRes CXO 137.72 -0.56
ConocoPhil COP 80.54 -0.26
ConsolEngy CNX 39.74 0.35
ConEd ED 56.69 -0.74
ConstBrands A STZ 87.23 -0.01
ContntlRes CLR 156.20 0.20

s Cooper COO 162.63 1.37
CopaHoldingsClA CPA 124.84 -1.12
CoreLab CLB 153.20 0.03
Corning GLW 20.74 0.11
CotyClA COTY 18.02 -0.21
Covidien COV 87.34 -0.19
Credicorp BAP 152.12 -2.78
CreditSuisse CS 28.76 0.36
CrescentPntEnrg CPG 41.03 0.29
CrestwoodEquity CEQP 13.16 0.11
CrownCastl CCI 79.57 0.01
CrownHldgs CCK 47.60 0.89
Cummins CMI 144.17 -0.92
DCP MdstrmPtnrs DPM 55.69 0.45
DDR Corp DDR 18.05 0.09
DTEEnergy DTE 76.31 -1.14
Danaher DHR 77.33 -0.02
Darden DRI 47.61 0.06
DaVitaHlthcrPtrs DVA 74.43 0.53
Deere DE 84.10 -1.01
DelhaizeGroupADS DEG 17.13 0.06
DelphiAutomotive DLPH 70.01 -0.73
DeltaAir DAL 39.90 -0.62
DenburyResources DNR 17.09 0.17
DeutscheBank DB 34.55 0.66
DevonEnergy DVN 74.56 -0.14
Diageo ADS DEO 118.15 -0.76
DmndOffshr DO 44.40 1.18
DicksSprtgGds DKS 45.31 0.14
DigitalRealtyTrust DLR 65.60 -0.07
DiscoverFinSvcs DFS 62.60 -0.06
Disney DIS 90.02 -0.36
DollarGnrl DG 63.52 -0.38
DominRes D 69.43 -0.66
Donaldson DCI 40.69 -0.06
Dover DOV 89.12 -0.61
DowChemical DOW 53.10 -0.03
DrPepperSnap DPS 60.88 -0.08

s DrReddysLabADS RDY 48.07 0.86
DrssrRndGrp DRC 68.96 0.20
DuPont DD 66.16 0.01
DukeEngy DUK 72.32 -0.66
DukeRlty DRE 18.35 -0.05
EMC EMC 29.57 -0.09
ENSCO ESV 50.10 0.33
EOG Res EOG 109.40 1.46
EQT EQT 98.13 1.36
EQTMidstreamPtrsLP EQM 94.93 1.43
EastmanChemical EMN 81.49 -0.41
EatonCorp.PLC ETN 70.00 -0.29

s Ecolab ECL 114.87 0.29
EcopetrolADS EC 33.81 0.52
EdisonInt EIX 57.74 -0.86

s EdwardsLife EW 98.80 0.27
ElPasoPipeline EPB 41.28 -0.39
EldoradoGold EGO 8.20 0.36
Embraer ADS ERJ 39.41 -0.03
EmersnElec EMR 64.34 -0.41
Empresa ADS EOC 45.13 -0.53
EnbridgePtnr EEP 36.31 0.01
Enbridge ENB 49.70 -0.23
Encana ECA 22.44 0.19
Energen EGN 78.64 0.12
EnrgzrHldg ENR 121.16 -1.66
EngyTrnsfrEqty ETE 59.27 0.72
EnergyTransfer ETP 57.08 0.47
Enerplus ERF 22.19 0.23
Enersis ADS ENI 16.73 -0.25
ENIADS E 50.05 0.40
EnLinkMidstream ENLK 30.96 0.40
Entergy ETR 74.47 -1.11

s EntPdtsPtnr EPD 39.94 0.06
EnvisionHealthcare EVHC 36.15 -0.02

s Equifax EFX 78.52 -0.26
EqResdntl EQR 66.22 -0.05
EssexProp ESS 191.94 0.25

s EsteeLaudr A EL 77.24 0.05
EvrstReGrp RE 162.14 -0.77
Exelon EXC 32.31 -0.52
ExtrSpcStor EXR 52.72 0.08
ExxonMobil XOM 99.64 0.89
FMC FMC 65.40 -0.13
FMC Tech FTI 61.21 0.62

s FactstRsch FDS 127.86 0.45
s FamilyDlr FDO 80.00 ...
FedRlty FRT 124.44 0.38
FedEx FDX 149.28 -0.51
FibriaCelulose ADS FBR 10.20 0.07
FidNtlFnl FNF 28.40 0.01
FidelityNtlInfo FIS 57.30 -0.19
FirstRepublicBank FRC 49.16 0.19
FstEngy FE 33.22 -0.46
FleetCorTechs FLT 147.14 -0.72
Flowserve FLS 76.25 0.20
Fluor FLR 75.38 0.40
Fomento ADS FMX 96.02 -0.79

s FootLocker FL 55.37 0.79
FordMotor F 17.19 -0.04
FortBrandsHomeSec FBHS 43.52 0.23
Franco-Nevada FNV 55.74 0.45
FrnklnRes BEN 56.62 0.25
Freeport-McMoRan FCX 36.39 -0.08
FreescaleSemcndctr FSL 21.01 0.03
FresensMed FMS 35.09 0.28
Gallagr AJG 47.12 0.13
Gannett GCI 34.08 0.09

s Gap GPS 46.27 0.56
Gartner IT 74.12 0.34

s GenDynam GD 124.40 -0.02
GenElec GE 26.01 -0.19
GeneralGrowthProp GGP 24.14 -0.07
GenMills GIS 52.98 0.13
GeneralMotors GM 34.85 0.18
GeneseWY A GWR 98.59 0.41
GenuinePart GPC 87.82 -0.46
GenworthFinClA GNW 14.03 0.05
GerdauADS GGB 5.93 0.18
Gildan GIL 57.86 -0.03
GSK ADS GSK 48.26 0.13
Goldcp GG 27.53 0.62
GoldmanSachs GS 177.90 0.03
GraceWR GRA 99.22 -0.65
Grainger GWW248.79 -0.78
GpFinSantandMexADS BSMX 14.27 0.35

s GpoTelevisa TV 37.21 0.08
HCAHoldings HCA 69.27 0.50
HCP HCP 42.52 0.21
HDFC Bnk HDB 49.00 0.14
HSBC ADS HSBC 53.58 -0.36
Halliburton HAL 69.81 1.26
Hanesbrands HBI 102.98 -0.56
HarleyDav HOG 63.68 -0.15
HarmanInt HAR 115.95 -0.05
Harris HRS 71.13 0.30

s HrtfrdFnl HIG 37.14 0.46
HlthCr Reit HCN 66.67 0.56
HelmPayne HP 101.95 0.81
Hershey HSY 91.90 -0.11
HertzGlobal HTZ 30.44 0.13
Hess HES 100.26 0.10

s HewlettPk HPQ 37.83 0.68
s HillshireBrands HSH 62.93 0.16

HiltonWorldwide HLT 25.65 -0.07
HollyFrontier HFC 50.45 -0.23

s HomeDpt HD 91.63 0.43
HondaMtr ADS HMC 34.28 -0.22
Honeywell HON 95.51 -0.30
HormelFood HRL 50.14 0.01
DR Horton DHI 21.60 0.01

Hospira HSP 54.04 -0.56
HostHtlRsrt HST 22.50 -0.06
HowardHughes HHC 159.47 1.33
HuanengPwr HNP 44.85 -1.14
HubbellA HUB/A124.65 -0.23
HubbellB HUB/B121.97 -0.20
Humana HUM 125.05 0.83
Huntsman HUN 26.67 -0.43
HyattHotels H 61.10 -0.01
ICICI Bk ADS IBN 52.93 0.62

s IHSClA IHS 141.52 -0.20
IMSHealthHoldings IMS 27.78 ...
ING Grp ADS ING 13.80 0.06

s Invesco IVZ 41.07 0.46
ITC Hldgs ITC 37.32 -0.07
IDEX IEX 77.69 -0.22
IL Tool ITW 88.41 -0.41
InfosysADS INFY 59.44 0.14
Ingersoll-Rand IR 61.04 -0.79
Ingredion INGR 78.59 0.34
IntegrysEngy TEG 66.70 -0.66
ICE ICE 189.39 -0.18
InCntHtl ADS IHG 38.22 -0.29
IBM IBM 192.99 1.83
IntFlavor IFF 100.71 -0.15
IntPaper IP 47.81 0.60
Interpublic IPG 19.73 -0.08
IronMtn IRM 35.58 -0.16

s ItauUnibanco ADS ITUB 17.01 0.31
JPMorgChas JPM 59.74 0.40
JacobEngrg JEC 54.57 0.27
JamesHardieADS JHX 60.03 -0.66
Jarden JAH 59.64 0.80
JohnsJohns JNJ 103.44 0.21
JohnsCtrl JCI 48.65 -0.24
JonsLngLaSal JLL 133.75 0.07
JoyGlbl JOY 64.05 0.22
JunprNtwk JNPR 23.51 -0.24
KBFinancialGrpADS KB 40.30 0.99
KKR KKR 23.11 0.03
KT Crp ADS KT 16.86 -0.02
KSCitySo KSU 113.47 -0.24
Kellogg K 64.75 -0.10
KeyCp KEY 13.74 0.03
KilroyRlty KRC 62.87 0.09
KimbClark KMB 108.13 -1.08
KimcoRealty KIM 23.28 0.06
KinderMorganEnergy KMP 95.77 -0.93
KinderMorgan KMI 40.06 -0.47
KindrMrgMg KMR 97.23 -1.19
Kirby KEX 120.32 -1.17

s Kohl's KSS 59.47 -0.14
KoninklijkePhilADS PHG 30.79 0.12
KoreaElecPwr KEP 20.52 0.10
Kroger KR 50.48 0.35
Kyocera KYO 47.30 0.01
LATAMAirlinesADS LFL 12.30 0.12
LBrands LB 63.78 -0.07
LGDisplayADS LPL 17.06 0.28
L 3Comm LLL 109.43 -0.22
LabCpAm LH 106.43 -0.50
LasVegasSands LVS 67.85 -0.86

s Lazard LAZ 53.92 -0.05
LearCorp LEA 97.63 -0.70
LeggMason LM 49.86 0.36
Lennar A LEN 38.87 -0.08
Lennar B LEN/B 31.79 0.07
LeucdaNat LUK 25.00 -0.01
Level3Comm LVLT 43.01 -0.13
LbtyProp LPT 35.14 0.09
EliLilly LLY 62.81 0.08

s LnclnNtl LNC 54.75 0.45
LinkedInA LNKD225.36 2.88
LloydsGp ADS LYG 5.15 -0.06
LockhdMartin LMT 176.61 0.08
Loews L 43.67 0.11
Lorillard LO 59.67 -0.74
Lowe's LOW 52.58 -0.12
LuxottGp LUX 52.28 0.71
LyondellBasell LYB 112.60 -0.35
M&T Bnk MTB 124.18 0.38
MDU Res MDU 31.14 -0.23
MGMResortsIntl MGM 24.87 -0.02
MSCI MSCI 46.74 0.46
MSC IndDir A MSM 90.77 0.09
Macerich MAC 65.39 0.60

s Macys M 62.59 0.24
MagelnPtnrs MMP 83.20 -0.12
MagnaInt MGA 113.21 -0.72
Mallinckrodt MNK 75.95 1.45
ManpowerGroup MAN 78.24 0.17
Manulife MFC 20.29 ...

s MarathnOil MRO 40.67 0.30
MarathonPetroleum MPC 90.43 -0.16
MarineHarvestADS MHG 13.98 0.16
Markel MKL 652.44 -4.01
MarkWstEngy MWE 76.13 0.27
MarshMcL MMC 52.47 -0.05
MrtnMarMat MLM 130.72 1.42
Masco MAS 23.46 -0.07
MasterCard MA 77.00 0.57
McCormick MKC 69.74 0.30
McCrmkCo Vtg MKC/V 69.71 0.25
McDonalds MCD 94.11 -0.33
McGrawHillFin MHFI 80.30 0.52
McKesson MCK 193.77 -0.14
MeadJohnNutr MJN 95.15 -0.46
MeadWVaco MWV 42.94 0.17
Mednax MD 57.07 0.14
Medtronic MDT 63.52 -0.11

s Merck MRK 60.20 0.47
MetLife MET 54.54 0.30
MetlrToledo MTD 271.42 0.78
MichaelKorsHldgs KORS 82.94 0.94
MidAmApt MAA 71.93 0.19
MindrayMed ADS MR 32.07 -0.09
MitsuUFJ ADS MTU 5.75 -0.06
MizuhoFnl ADS MFG 3.80 -0.02
MobileTelsys MBT 19.39 0.08

s Mobileye MBLY 41.43 3.24
MohawkInd MHK 146.06 -0.64
MolsonCoors B TAP 74.13 -0.46
Monsanto MON 117.12 -0.39
Moodys MCO 92.81 0.64
MorganStanley MS 34.40 0.20
Mosaic MOS 47.53 ...
MotorolaSolutions MSI 60.30 -0.72
MurphyOil MUR 61.13 -0.15
NCR NCR 34.31 0.06
NRG Engy NRG 29.74 0.01
NTTDoCoMoADS DCM 17.43 -0.06
NaborInd NBR 26.53 0.81
NtlBkGrc ADS NBG 3.58 0.06
NtlFuelGas NFG 75.19 -0.60
NtlGrid ADS NGG 73.56 -0.39
NtlOilwellVarco NOV 84.91 0.24
NetSuite N 86.53 2.13
NY CmntyBcp NYCB 16.05 0.09
Newell NWL 33.33 -0.32
NewfldExpl NFX 44.22 0.36
NewmtMin NEM 26.50 0.52
NextEraEngy NEE 96.72 -1.45
Nidec ADS NJ 16.11 -0.03
Nielsen NLSN 46.89 -0.22
Nike B NKE 79.48 -0.53
Nippon ADS NTT 33.33 0.09
NiSource NI 38.55 -0.24
Noble NE 27.80 0.29
NobleEngy NBL 71.40 0.37
Nokia NOK 8.22 -0.04
NomuraHoldingsADS NMR 6.41 -0.03
Nordstm JWN 70.21 0.45
NorflkSo NSC 105.53 -0.02
NE Util NU 44.95 -0.40
NorthrpGrum NOC 127.27 -0.75
Novartis ADS NVS 89.71 0.60
NovoNordisk NVO 45.87 0.36
Nucor NUE 54.36 0.33
NuSTAREnergy NS 65.64 0.65
OGE Engy OGE 36.56 -0.32

s ONEOK OKE 68.44 0.44
ONEOKPartners OKS 57.64 0.43
OccidentalPetrol OXY 103.15 -0.13
OceaneeringIntl OII 69.66 0.99
Och-ZiffCapMgmt OZM 12.26 0.44
Omnicare OCR 63.60 0.05
Omnicom OMC 71.91 0.10
Oracle ORCL 41.84 0.10
OrangeADS ORAN 15.12 -0.06
Orix ADS IX 76.47 -0.70
PG&E PCG 45.41 -0.51
PNC FnlSvcs PNC 85.11 -0.02

s POSCOADS PKX 84.36 0.46
PPG Ind PPG 206.46 0.23
PPL PPL 33.93 -0.39

PVH Corp. PVH 118.42 0.44
PackCpAm PKG 67.07 0.31
Pall PLL 81.11 -0.10
PaloAltoNetworks PANW 85.59 1.02
PandoraMedia P 27.32 -0.06
ParkerHan PH 116.04 -0.50
PartnerRe PRE 110.30 -0.25
Pearson ADS PSO 18.43 -0.50

s PembinaPipeline PBA 44.88 0.08
Pentair PNR 68.69 -1.20
PepcoHldg POM 27.16 -0.21

s PepsiCo PEP 92.60 -0.59
Perrigo PRGO148.12 0.13

s PtroChna ADS PTR 144.98 1.99
s PetrlBra ADS PBR 18.23 0.15
s PtrlBras ADS A PBR/A 19.29 0.14
Pfizer PFE 29.21 0.30
PhilipMrrsIntl PM 85.26 0.07

s PhlpLngDst PHI 76.80 2.29
Phillips66 PSX 86.67 -0.23
PinaclWCap PNW 55.56 -0.84
PionrNtrlRes PXD 211.35 3.27
PitneyBws PBI 27.00 0.07
PlnsAmPipe PAA 59.40 0.63
PlainsGPHldgsClA PAGP 30.25 0.09
PlumCrk PCL 40.85 -0.16
PolarisInd PII 147.92 0.15
PotashCp POT 35.17 -0.10
Praxair PX 131.36 -0.29
PrecisnCast PCP 243.81 0.28

s PrncpFinGp PFG 54.07 0.63
ProctGamb PG 83.38 -0.16
ProgrsvCp PGR 24.96 -0.03
Prologis PLD 40.80 -0.03
ProtctvLf PL 69.37 0.01
PrudentialFin PRU 90.07 0.32
PrudentialPLC PUK 48.00 -0.74
PubSvcEnt PEG 36.33 -0.43
PubStrg PSA 173.55 -0.44
PulteGp PHM 19.09 0.02

s PumaBiotechnology PBYI 269.82 20.59
s QEPRes QEP 35.01 0.22

Qihoo360Technology QIHU 92.15 -1.72
QuantaSvcs PWR 36.32 0.24
QuestDiag DGX 62.71 -0.03
QuintilesTransnat Q 55.85 0.36

s RPM RPM 47.17 0.22
RalphLaurenA RL 169.00 -0.96
RangeRes RRC 78.77 -0.08
RayJamFnl RJF 54.88 0.18
Raytheon RTN 96.61 -0.46
RealogyHoldings RLGY 40.46 -0.02
RltyIncoCp O 44.76 -0.06
RedHat RHT 62.03 0.68
ReedElsevierADS ENL 45.72 0.04
ReedElsvr ADS RUK 65.49 -0.20
RegencyCtrs REG 57.04 0.33
RegencyEngy RGP 32.06 0.30
RegionsFin RF 10.26 0.04

s ReinsuranceGrp RGA 82.48 0.04
RelianceStl RS 70.23 0.99
RepSvcs RSG 39.37 0.06
ResMed RMD 52.12 0.67
ReynoldsAmer RAI 57.84 -0.39
RioTinto ADS RIO 55.94 -0.46
RiteAid RAD 6.43 -0.04
RobHalfIntl RHI 49.72 -0.05
RockTenn A RKT 95.49 0.34
Rockwell ROK 116.36 -0.99
RockwellCollins COL 76.99 -0.04
RckwdHldgs ROC 79.70 -0.01
RogerComm B RCI 40.24 0.04
RoperInd ROP 150.83 -0.38
RoylBkCan RY 73.66 -0.07
RylBkScotADS RBS 12.06 -0.02

s RylCaribn RCL 64.01 0.35
RylDutchShl A RDS/A 80.27 0.80
RylDutchShl B RDS/B 84.17 0.78
SAPADS SAP 78.81 0.34
SKTelecomADS SKM 29.87 0.04

SL GrnRlty SLG 109.40 0.22
SM Energy SM 84.85 1.03
Safeway SWY 34.64 0.10
Salesforce.com CRM 59.64 0.41

s SanofiADS SNY 54.79 1.07
SantanderCnsmrUSA SC 18.81 -0.05
Sasol SSL 59.37 1.02
SCANA SCG 50.87 -0.56
Schlumbgr SLB 111.02 0.80
SchwabC SCHW 28.84 -0.08
ScrippsNetA SNI 80.71 0.04
SeaDrill SDRL 37.67 0.73
SealedAir SEE 35.95 -0.11
SmpraEngy SRE 102.47 -1.16
ServiceNow NOW 59.73 0.91
SesaSterliteADS SSLT 18.61 0.28
ShawCom B SJR 24.80 -0.12

s SherwinWil SHW 217.80 0.21
ShinhanFinADS SHG 51.15 0.31
SignetJeweler SIG 108.42 0.21
SilverWheaton SLW 24.70 0.26
SimonProp SPG 169.25 0.04
SinShngPet ADS SHI 33.44 -0.83
SmthNphw ADS SNN 86.83 -1.50
Smucker SJM 102.47 0.52
SnapOn SNA 125.02 -0.83
ScQuim ADS SQM 28.14 0.12
SonyADS SNE 18.87 -0.10
Southern SO 43.54 -0.36
SoCopper SCCO 32.67 0.74
SowestAir LUV 31.92 -0.22
SowestEngy SWN 40.08 -0.33
SpectraEnergy SE 40.99 0.16
SpectraEngyPtnr SEP 57.31 0.31

s SpiritAerosys A SPR 37.95 ...
Sprint S 5.77 0.19
StJudeMedical STJ 64.82 ...
StanleyBlDck SWK 90.94 -0.22
StrwdHtlRsrt HOT 84.39 0.30
StarwoodPrTr STWD 23.62 ...
StateSt STT 72.20 0.45
Statoil ADS STO 28.44 0.06
STMicroelec STM 8.40 0.11
Stryker SYK 82.85 -0.08
SumitomoMitsADS SMFG 8.06 -0.04
SunLfFnl SLF 37.27 -0.05
SuncorEngy SU 40.33 -0.01
SunEdison SUNE 22.62 0.11
SunocoLgst SXL 48.69 0.43
SunTrustBk STI 38.46 0.01
SprEngy SPN 35.64 0.82
SynchronyFinancial SYF 25.05 -0.07
Syngnta ADS SYT 72.34 0.64
Sysco SYY 37.77 -0.01
TD Ameritrade AMTD 33.55 0.12
TEConnectivity TEL 62.97 0.07
TELUS TU 35.83 0.43
TIM Partic ad TSU 25.39 0.57
TJX TJX 59.50 0.52
T-MobileUS TMUS 29.47 0.24
TRW AutomtHldg TRW 95.35 0.55
TaiwanSemi TSM 20.80 0.12
TalismnEngy TLM 10.69 -0.12
TargaResources TRGP139.06 -0.86
TargaResPrtnr un NGLS 73.37 1.64
Target TGT 60.70 -0.28
TaroPharm TARO160.53 -0.69

s TataMtrs ADS TTM 47.27 0.54
TeckResourcesB TCK 23.15 0.27
TlcmArg ADS TEO 18.70 -0.20
TelItalia ADS TI 10.90 -0.10
TelItalia ADS A TI/A 8.66 -0.14
TelefonicaBrasil VIV 19.31 0.14
Telefonica TEF 15.88 0.09
TelkomIndo TLK 46.73 0.28
Tenaris ADS TS 44.28 0.14

s TenetHlthcr THC 60.42 0.52
Teradata TDC 44.50 0.60
Ternium ADS TX 26.36 0.31
Tesoro TSO 64.76 -0.15
TevaPharmADS TEVA 52.22 -0.01

Textron TXT 38.76 -0.17
ThermoFisherSci TMO 120.71 -1.09
ThomsReutCorp TRI 37.67 0.05
3DSystems DDD 51.44 0.40
3M MMM144.60 -0.10
Tiffany TIF 100.77 0.54

s TimHortons THI 81.05 6.33
TimeWarnerCbl TWC 147.34 -0.63
TimeWarner TWX 76.98 0.03
Toll Bros TOL 35.55 0.24
Torchmark TMK 54.84 0.31
TorntoDomn TD 52.61 -0.08
Total ADS TOT 65.89 0.85
TotlSysSvc TSS 31.75 0.18
TowersWatson A TW 110.00 1.16
ToyotaMtr ADS TM 115.08 0.21

s TransCan TRP 52.64 0.34
TransdigmGrp TDG 187.91 -0.67
Transocean RIG 38.52 1.04
TravelersCos TRV 94.20 -0.09
TrinityIndustries TRN 48.45 -0.10
Turkcell ADS TKC 14.77 0.04
TurquoiseHillRscs TRQ 3.42 ...
Twitter TWTR 48.17 2.07
TycoInt TYC 44.39 -0.27
TysonFood A TSN 37.22 -0.24
UBS UBS 17.96 0.11
UDR UDR 29.77 0.08

s UGI UGI 52.11 -0.14
Ultrapar ADS UGP 25.10 -0.06
UnderArmour A UA 70.82 0.27
Unilever NV UN 41.59 0.12
Unilever UL 43.90 0.07
UnPacific UNP 105.56 -0.08
UnitedContlHldgs UAL 48.22 -0.29
UtdMicro ADS UMC 2.19 0.02
UtdParcel B UPS 97.42 -0.48
UnitedRentals URI 118.33 0.35
US Bcp USB 42.41 0.16

s US Steel X 39.49 0.69
UnitedTech UTX 109.68 -0.14
UtdHlthGp UNH 85.12 0.88

s UniversalHealthB UHS 113.64 0.48
UnumGroup UNM 35.80 0.27

s VF VFC 64.31 ...
Vale ads VALE 13.76 0.13
ValeantPharmIntl VRX 117.10 1.62
ValeroEngy VLO 53.77 -0.41
Valspar VAL 80.88 0.10
Vantiv VNTV 31.78 -0.13
VarianMed VAR 84.99 0.44
Ventas VTR 65.25 -0.19
VeoliaEnvr ADS VE 18.23 0.36
Verizon VZ 49.25 0.10
VermilionEnergy VET 64.63 0.21
VipshopHldgsADS VIPS 216.87 -1.15
VISA ClA V 216.73 0.71
VMware VMW 97.80 -2.98
Vornado VNO 105.01 -0.08
VoyaFinancial VOYA 39.21 0.28
VulcanMat VMC 63.68 1.20
WABCO Hldg WBC 103.02 -0.88
W.P.Carey WPC 68.38 -0.01

s WPXEnergy WPX 25.74 -0.10
Wabtec WAB 84.00 -0.50
Walgreen WAG 60.93 0.14
WalMart WMT 75.52 -0.17
WsteConn WCN 48.75 0.08
WasteMgt WM 46.57 0.08
Waters WAT 103.61 0.51
WeatherfordIntl WFT 22.93 0.17
Wellpoint WLP 114.67 1.45
WellsFargo WFC 51.56 0.11
WesternGasEqtyPtrs WGP 59.28 -0.01
WstrnGasPrtnrs WES 77.35 0.14
WesternUnion WU 17.53 0.05

s WestlakeChemical WLK 94.92 -0.05
WpacBk ADS WBK 32.60 0.09

s Weyerhsr WY 34.28 -0.18
Whirlpool WHR 151.67 1.03

WhiteWaveFoods WWAV 34.75 -0.15
s WhitingPete WLL 91.16 0.24
Williams WMB 58.84 0.52

s WillmSnoma WSM 74.85 0.31
WillisGrp WSH 41.60 -0.21
WiproADS WIT 11.60 0.06
WI Engy WEC 44.07 -0.41
WooriFinanceADS WF 41.60 1.56
Workday WDAY 90.78 1.78

s WyndhmWldwd WYN 81.02 0.75
XL Group XL 33.95 0.02
XcelEngy XEL 31.25 -0.32

s Xerox XRX 13.67 0.06
Xylem Inc. XYL 37.65 -0.17
YPF ADS YPF 33.40 0.46
YamanaGold AUY 8.36 0.17
Yanzhou ADS YZC 8.65 -0.03
Yelp YELP 82.39 -0.21
YumBrands YUM 73.01 0.24
Zimmer ZMH 100.76 0.30

s Zoetis ZTS 35.13 0.23

NASDAQ
Ansys ANSS 81.43 0.52
ARMHoldingsADS ARMH 47.35 -0.03
ASML ASML 95.53 0.61
ActivisionBliz ATVI 23.01 -0.03
AdobeSys ADBE 71.53 -0.29
AkamaiTch AKAM 60.56 0.07
AlexionPharm ALXN172.27 1.71
Alkermes ALKS 45.07 0.85
Altera ALTR 34.64 0.04
Amazon.com AMZN341.83 7.81
Amdocs DOX 46.16 0.14
Amerco UHAL286.41 1.27
AmMov ADS A AMOV 23.88 0.02
AmerAirlinesGrp AAL 39.09 -0.33
AmeriCapAg AGNC 23.50 0.12
AmRealtyCapProp ARCP 13.14 0.01

s Amgen AMGN137.27 2.48
AnalogDevices ADI 52.21 0.28
Apple AAPL100.89 -0.65
ApldMatl AMAT 22.23 0.12
ArchCapGp ACGL 55.52 -0.09
Autodesk ADSK 54.24 0.70

s ADP ADP 83.82 0.20
AvagoTech AVGO 75.95 0.19
AvisBudget CAR 68.80 -0.16
B/EAerospace BEAV 83.89 0.12
Baidu ADS BIDU 216.08 -0.72
BedBath BBBY 64.20 -0.14
BiogenIdec BIIB 342.99 0.29
BioMrnPharm BMRN 71.55 0.66
BlackBerry BBRY 10.06 0.06
Broadcom BRCM 38.81 -0.16
CA CA 28.31 0.10

s CDW CDW 33.48 0.24
CH Robinson CHRW 68.45 -0.11
CME Group A CME 76.36 0.71
Catamaran CTRX 47.47 0.37

s Celgene CELG 95.66 2.25
Cerner CERN 57.12 0.36
CharterComms CHTR155.27 0.21

s ChkPntSftwr CHKP 69.70 0.75
CinnFnl CINF 48.52 -0.10

s Cintas CTAS 66.02 -0.04
CiscoSys CSCO 24.81 0.11
CitrixSys CTXS 69.85 -0.20
CognizntTch A CTSH 45.73 0.10
Comcast A CMCSA 54.56 -0.09
Comcast spA CMCSK 54.34 -0.05
ConcurTch CNQR100.61 0.75
CostcoWsale COST 121.09 -0.30
Cree CREE 45.47 0.14
CtripInt ADS CTRP 64.87 0.28
DIRECTV DTV 85.46 -0.01
DISHNetworkClA DISH 64.10 -0.32
Dentsply XRAY 48.40 0.11
DiscComm A DISCA 44.09 0.18
DiscComm B DISCB 46.41 1.60

DiskoveryComm DISCK 43.09 0.30
DollarTree DLTR 53.51 -0.35
DunkinBrands DNKN 43.80 -0.21
E Trade ETFC 22.57 -0.11
eBay EBAY 56.25 0.76
ElectroArts EA 37.56 -0.06
EndoInternational ENDP 65.23 0.34
Equinix EQIX 217.25 -4.44
Ericsson ERIC 12.56 0.02

s Expedia EXPE 87.43 -0.37
ExpeditrInt EXPD 41.64 -0.14
ExpressScriptsHldg ESRX 75.08 -0.14

s F5 Ntwk FFIV 123.86 2.31
FacebookClA FB 75.96 0.94
Fastenal FAST 45.73 -0.04
FfthThrd FITB 20.42 -0.02
FirstSolar FSLR 71.02 -0.14

s Fiserv FISV 64.44 -0.09
FlextronInt FLEX 11.00 0.17
FossilGroup FOSL 102.50 -0.22
FrontierComms FTR 6.69 -0.01
Garmin GRMN 57.46 -0.23

s GileadSci GILD 106.27 -1.18
s GolarLNG GLNG 65.75 1.11
Goodyear GT 25.13 -0.02
GoogleA GOOGL588.12 -2.45
GoogleC GOOG577.86 -2.34
Grifols ADS GRFS 39.00 -0.54
HDSupplyHoldings HDS 27.64 -0.33
Hasbro HAS 52.23 -0.48
HenrySchein HSIC 119.90 -0.17
Hologic HOLX 24.86 0.06
HudsnCtyBcp HCBK 9.98 0.07
JBHunt JBHT 75.61 -0.83
HuntgBcsh HBAN 9.90 -0.01
IACInteractv IACI 68.85 0.70
IdexxLab IDXX 124.87 0.36
IcahnEnt IEP 112.36 0.16
Illumina ILMN179.45 1.54
Incyte INCY 55.18 1.78
Intel INTC 34.80 -0.01
InterceptPharm ICPT 299.90 5.34
InterMune ITMN 72.98 0.13
Intuit INTU 82.64 -0.26
IntutvSrgcl ISRG 478.68 8.14

s JD.comADS JD 32.01 0.67
JazzPharma JAZZ 163.56 2.67

s KLA Tencor KLAC 75.97 0.46
s KeurigGreenMtn GMCR136.55 2.35

KraftFoodsGroup KRFT 58.45 0.36
LKQ LKQ 27.90 -0.16
LamRsch LRCX 70.99 -0.79
LibertyGlblPLCClB LBTYB 44.59 -1.41
LibertyGlblPLCClC LBTYK 41.69 0.51
LibertyGlobalClA LBTYA 43.21 0.45
LibrtyInteractiveB LINTB 29.43 -0.28
LibrtyInteractiveA LINTA 29.49 ...

s LibertyVenturesA LVNTA 75.28 0.06
LibertyMediaA LMCA 48.59 -0.29
LnclnElec LECO 70.80 0.05
LinrTch LLTC 45.05 -0.11
LinnEnergy LINE 31.22 0.13
LululmnAthltc LULU 41.67 0.84

s MarriottInt A MAR 68.99 0.23
MarvellTch MRVL 13.49 -0.03

t Mattel MAT 34.66 -0.21
MaximIntgt MXIM 30.91 0.07

s Medivation MDVN 88.62 -0.08
MelcoCrwn ADS MPEL 28.78 0.08

s MemorialResDev MRD 28.36 0.50
Methanex MEOH 67.47 -0.59
MicrochpTch MCHP 47.82 0.11
MicronTch MU 32.88 -0.33
Microsoft MSFT 45.01 -0.16
MondelezIntlClA MDLZ 36.07 -0.08
MonsterBeverage MNST 87.01 0.61
Mylan MYL 48.30 -0.21
NXP Semi NXPI 64.74 -0.80

s Nasdaq OMX Grp NDAQ 43.62 0.16
Navient NAVI 17.61 -0.02
NetApp NTAP 41.42 0.23

s NeteaseADS NTES 90.12 0.58
Netflix NFLX479.36 -1.57
NewsCorpClA NWSA 17.62 -0.04
NewsCorpClB NWS 17.25 -0.06
NrthnTrust NTRS 68.94 ...
NorwegianCruise NCLH 33.79 ...
NuanceCommu NUAN 17.17 0.33
NVIDIA NVDA 19.45 0.34
OReillyAuto ORLY154.94 -2.02

s OldDomFrght ODFL 66.75 -0.73
OpenText OTEX 56.12 0.13
Paccar PCAR 62.73 -0.43
Paychex PAYX 41.98 0.07
Petsmart PETM 70.87 0.37
Phrmacyclcs PCYC 120.24 0.33
PilgrimPride PPC 29.78 -0.38
PricelineGroup PCLN 1277.52 0.51
Qiagen QGEN 24.25 0.24
Qualcomm QCOM 77.01 0.42
RangldRes ADS GOLD 81.73 1.04

s RegenPharm REGN354.05 6.14
RossStr ROST 74.35 0.53
Ryanair ADS RYAAY 53.29 -0.40
SBA Comm SBAC110.11 0.07

s SEI Inv SEIC 37.53 0.59
SVB Fin SIVB 110.24 0.05
SalixPharm SLXP 157.64 -0.26
SanDisk SNDK 98.54 -0.49
SeagateTechnology STX 60.66 -0.30
SeattleGene SGEN 44.09 0.60
Shire ADS SHPG244.50 0.55
SigmaAldr SIAL 103.87 -0.10
SignatureBk SBNY119.69 0.53
SiriusXMHoldings SIRI 3.56 -0.03
SkywrkSol SWKS 54.70 -0.06
SolarCity SCTY 70.48 -0.91
SpiritAirlines SAVE 72.58 -0.73
Staples SPLS 11.06 0.06
Starbucks SBUX 77.79 -0.18

s SteelDyn STLD 23.61 0.33
Stericycle SRCL 119.06 0.04
Stratasys SSYS 115.94 0.98
Symantec SYMC 24.32 0.27
Synopsys SNPS 40.90 0.26
TRowePrice TROW 80.91 0.19
TeslaMotors TSLA 261.74 -0.81
TX Instr TXN 47.49 0.12
TractrSupply TSCO 66.78 1.51
TrimbleNav TRMB 33.80 -0.16
TripAdvisor TRIP 104.51 0.72
tw telecom TWTC 39.64 -0.11
21stCenturyFoxClA FOXA 35.56 ...
21stCenturyFoxClB FOX 34.52 -0.03
UltaSalon ULTA 97.72 0.32
UrbanOutfit URBN 40.24 0.05
VeriSign VRSN 57.17 0.57
VerskAnltcCl A VRSK 64.07 0.44
VertxPharm VRTX 93.64 1.88
Viacom A VIA 80.54 -0.08
Viacom B VIAB 80.44 -0.07
VimpelCom VIP 8.72 0.14
Vodafon ADS VOD 34.06 -0.15
WPPADS WPPGY102.61 -0.60
WstnDgtl WDC 101.95 0.04
WholeFoods WFM 38.49 ...
WindstreamHoldings WIN 11.23 -0.10
WynnResorts WYNN199.28 -1.18
Xilinx XLNX 41.78 -0.02
Yahoo YHOO 37.79 0.08
Yandex YNDX 29.29 -0.14
ZillowA Z 146.81 1.87
ZionsBcp ZION 29.25 0.10
Zynga ZNGA 2.95 -0.06

NYSE MKT
BrtAmTb ADS BTI 116.69 -0.24

s CheniereEgy LNG 77.37 0.20
CheniereEngyPtnr CQP 32.73 -0.27
CheniereEnPtrsHldg CQH 24.75 -0.20
ImpOil IMO 52.52 0.33

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close ChgHow to Read the Stock Tables

The following explanations apply to NYSE, NYSE Arca, NYSE MKT and Nasdaq Stock Market listed securities. Prices
are composite quotations that include primary market trades as well as trades reported by Nasdaq OMX BXSM
(formerly Boston), Chicago Stock Exchange, CBOE, National Stock Exchange, ISE and BATS.
The list comprises the 1,000 largest companies based on market capitalization.
Underlined quotations are those stocks with large changes in volume compared with the issue’s average trading
volume.
Boldfaced quotations highlight those issues whose price changed by 5% or more if their previous closing price was
$2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.
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The law firms of Bernstein Litowitz Berger & Grossmann LLP
and Motley Rice LLC announce proposed settlement in the Hill
v. State Street Corporation securities class action.

     ()

NEW YORK, Aug. 27, 2014 /PRNewswire/ --

IN THE UNITED STATES DISTRICT COURT

FOR THE DISTRICT OF MASSACHUSETTS

HILL v. STATE STREET CORPORATION

_____________________________________
 

THIS DOCUMENT RELATES TO THE SECURITIES ACTION
 

 

DOCKET NO. 09-cv-12146-GAO

)  

 

Master Docket No.1:09-cv-12146-GAO

)

)

)

)

)

)

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION OF SETTLEMENT CLASS, AND

PROPOSED SETTLEMENT; (II) SETTLEMENT FAIRNESS HEARING; AND (III) MOTION FOR AN AWARD OF

ATTORNEYS' FEES

AND REIMBURSEMENT OF LITIGATION EXPENSES

TO:   All persons and entities who or which purchased or otherwise acquired publicly traded common stock of State

Street Corporation ("State Street") during the period from October 17, 2006 through October 21, 2009, inclusive,

including all persons and entities who or which purchased or otherwise acquired State Street common stock

pursuant and/or traceable to a registered public offering conducted on or about June 3, 2008, and who were

damaged thereby (the "Settlement Class"):

See more news releases in

Banking & Financial Services (http://www.prnewswire.com/news-releases/financial-services-latest-

news/banking-financial-services-list/)

Legal Issues (http://www.prnewswire.com/news-releases/policy-public-interest-latest-news/legal-issues-list/)

  


 (http://www.prnewswire.com)
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PLEASE READ THIS NOTICE CAREFULLY, YOUR RIGHTS WILL BE AFFECTED BY A CLASS ACTION

LAWSUIT PENDING IN THIS COURT.

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the Federal Rules of Civil Procedure and an Order of the

United States District Court for the District of Massachusetts, that the above-captioned litigation (the "Action")

has been certified, for settlement purposes only, as a class action on behalf of the Settlement Class, except for

certain persons and entities excluded from the Settlement Class by definition as set forth in the full printed

Notice of (I) Pendency of Class Action, Certification of Settlement Class, and Proposed Settlement; (II)

Settlement Fairness Hearing; and (III) Motion for an Award of Attorneys' Fees and Reimbursement of Litigation

Expenses (the "Notice").

YOU ARE ALSO NOTIFIED that Lead Plaintiffs in the Action have reached a proposed settlement of the Action

for $60,000,000 in cash (the "Settlement"), that, if approved, will resolve all claims in the Action.

A hearing will be held on October 27, 2014 at 3:00 p.m., before the Honorable Judith G. Dein at the United

States District Court for the District of Massachusetts, Courtroom 15, 5th Floor, John Joseph Moakley U.S.

Courthouse, 1 Courthouse Way, Boston, MA 02210, to determine (i) whether the proposed Settlement should

be approved as fair, reasonable, and adequate; (ii) whether the Action should be dismissed with prejudice

against Defendants, and the Releases specified and described in the Stipulation and Agreement of Settlement

dated July 8, 2014 (and in the Notice) should be granted; (iii) whether the proposed Plan of Allocation should

be approved as fair and reasonable; and (iv) whether Co-Lead Counsel's application for an award of attorneys'

fees and reimbursement of expenses should be approved.  Please note, the hearing may be adjourned by the

Court without further written notice to the Settlement Class.  If you intend to attend the hearing, you should

confirm the date and time with Co-Lead Counsel.

If you are a member of the Settlement Class, your rights will be affected by the pending Action and

the Settlement, and you may be entitled to share in the Settlement Fund.  If you have not yet received

the Notice and a Proof of Claim Form, you may obtain copies of these documents by contacting the Claims

Administrator at Hill v. State Street Corporation, c/o Epiq Systems, Inc., P.O. Box 2876, Portland, OR 97208-

2876; 1-888-287-8136.  Copies of the Notice and Proof of Claim Form can also be downloaded from the

website maintained by the Claims Administrator, www.statestreetclassactionsettlement.com

(http://www.statestreetclassactionsettlement.com/).  

If you are a member of the Settlement Class, in order to be eligible to receive a payment under the proposed

Settlement, you must submit a Proof of Claim Form postmarked no later than December 16, 2014.  If you are a

Settlement Class Member and do not submit a proper Proof of Claim Form, you will not be eligible to share in

the distribution of the net proceeds of the Settlement but you will nevertheless be bound by any judgments or

orders entered by the Court in the Action.

If you are a member of the Settlement Class and wish to exclude yourself from the Settlement Class, you must

submit a request for exclusion such that it is received no later than October 6, 2014, in accordance with the

instructions set forth in the Notice.  If you properly exclude yourself from the Settlement Class, you will not be

bound by any judgments or orders entered by the Court in the Action and you will not be eligible to share in the

proceeds of the Settlement. 
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Any objections to the proposed Settlement, the proposed Plan of Allocation, or Co-Lead Counsel's motion for

attorneys' fees and reimbursement of expenses, must be filed with the Court and delivered to Representative

Co-Lead Counsel and Representative Defendants' Counsel such that they are received no later than October

6, 2014, in accordance with the instructions set forth in the Notice.

Please do not contact the Court, the Clerk's office, State Street, any of the other Defendants, or

their counsel regarding this notice.  All questions about this notice, the proposed Settlement, or

your eligibility to participate in the Settlement should be directed to Co-Lead Counsel or the Claims

Administrator.

Inquiries, other than requests for the Notice and Proof of Claim Form, should be made to Co-Lead Counsel:

Bernstein Litow itz Berger &             

Grossmann LLP

John C. Brow ne, Esq.

1285 Avenue of the Americas

New  York, NY 10019

(800) 380-8496

blbg@blbglaw .com (mailto:blbg@blbglaw .com)

Motley Rice LLC

William H. Narw old, Esq.

28 Bridgeside Blvd.

Mt. Pleasant, SC 29464

(843) 216-9000

STTsettlement@motleyrice.com (mailto:STTsettlement@motleyrice.com)

Requests for the Notice and Proof of Claim Form should be made to:

Hill v. State Street Corporation

c/o Epiq Systems, Inc.

P.O. Box 2876

Portland, OR 97208-2876

888-287-8136

www.statestreetclassactionsettlement.com (http://www.statestreetclassactionsettlement.com/)

By Order of the Court

SOURCE Bernstein Litowitz Berger & Grossmann LLP and Motley Rice LLC

Custom Packages
Browse our custom packages or build your own to meet your unique communications needs.

Start today. (/promotional-pages/customized-communications-package.html)

 

PR Newswire Membership

Case 1:09-cv-12146-GAO   Document 496-1   Filed 09/22/14   Page 38 of 39



8/27/2014 The law firms of Bernstein Litowitz Berger & Grossmann LLP and Motley... -- NEW YORK, Aug. 27, 2014 /PRNewswire/ --

http://www.prnewswire.com/news-releases/the-law-firms-of-bernstein-litowitz-berger--grossmann-llp-and-motley-rice-llc-announce-proposed-settlement-in-the-… 4/4

About PR Newswire (http://prnewswire.mediaroom.com/index.php)  Contact PR Newswire

(http://www.prnewswire.com/contact-us)  PR Newswire's Terms of Use Apply

(http://www.prnewswire.com/terms-of-use-apply.html)  Careers (http://prncareerroom.drivetheweb.com/)

Privacy (http://prnewswire.mediaroom.com/index.php?s=62)  Site Map (http://www.prnewswire.com/sitemap/)

RSS Feeds (http://www.prnewswire.com/rss/)  Blog (http://blog.prnewswire.com/)

Copyright © 2014 PR Newswire Association LLC. All Rights Reserved.

A UBM plc (http://www.ubm.com) company.

Powered by Clickability (http://www.clickability.com).

Fill out a PR Newswire membership form (https://account.prnewswire.com/OnlineMembershipFormStep1/)

or contact us at (888) 776-0942.

Learn about PR Newswire services
Request more information (/contact-us/Email-Us.html) about PR Newswire products and services or call

us at (888) 776-0942.

Case 1:09-cv-12146-GAO   Document 496-1   Filed 09/22/14   Page 39 of 39



 

 

 

Exhibit 2 

  

Case 1:09-cv-12146-GAO   Document 496-2   Filed 09/22/14   Page 1 of 7



IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

HILL v. STATE STREET CORPORATION 

THIS DOCUMENT RELATES TO THE 
SECURITIES ACTION 

) 
) 
) Master Docket No.1 :09-cv-12146-GAO 
) 
) 
) 

DOCKET NO. 09-cv-12146-GAO ) -----------------------------

DECLARATION OF GEORGE W. NEVILLE, SPECIAL ASSISTANT 
ATTORNEY GENERAL, LEGAL COUNSEL TO LEAD PLAINTIFF THE 

PUBLIC EMPLOYEES' RETIREMENT SYSTEM OF MISSISSIPPI, IN 
SUPPORT OF (A) LEAD PLAINTIFFS' MOTION FOR FINAL APPROVAL OF 
CLASS ACTION SETTLEMENT AND PLAN OF ALLOCATION; (B) CO-LEAD 

COUNSEL'S MOTION FOR AN AWARD OF ATTORNEYS' FEES AND 
REIMBURSEMENT OF LITIGATION EXPENSES; AND (C) LEAD 

PLAINTIFF'S REQUEST FOR REIMBURSEMENT OF COSTS AND EXPENSES 

I, GEORGE W. NEVILLE, hereby declare under penalty of perjury as follows: 

1. I am a Special Assistant Attorney General in the Office of the Attorney 

General of the State of Mississippi (the "OAG"), legal counsel to the Public Employees' 

Retirement System of Mississippi ("MissPERS"), a Court-appointed Lead Plaintiff in this 

securities class action (the "Action"). 1 As legal counsel to MissPERS, the OAG is 

responsible for, among other things, providing legal advice and representation to 

MissPERS on all securities and corporate governance litigation, including managing 

MissPERS' relationship with outside counsel. I submit this declaration in support of 

(a) Lead Plaintiffs' motion for approval of the proposed Settlement and the proposed Plan 

1 Unless otherwise indicated herein, capitalized terms shall have those meanings 
contained in the Stipulation and Agreement of Settlement dated July 8, 2014 (ECF No. 
478-1). 
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of Allocation; (b) Co-Lead Counsel's motion for an award of attorneys' fees and 

reimbursement of litigation expenses; and (c) approval of the request for MissPERS to 

recover the reasonable costs and expenses incurred by the OAG and MissPERS directly 

related to MissPERS' representation of the Settlement Class in this Action. 

2. MissPERS is a governmental defined-benefit pension plan qualified under 

Section 401(a) of the Internal Revenue Code for the benefit of current and retired 

employees of the State of Mississippi and its political subdivisions. MissPERS is 

responsible for the retirement income of employees of the State, including current and 

retired employees of the state, public school districts, municipalities, counties, 

community colleges, state universities and other public entities, such as libraries and 

water districts. As of December 31, 2013, MissPERS had over $24 billion in net assets 

under management. 

I. Lead Plaintiff's Oversight of the Litigation 

3. I am aware of and understand the requirements and responsibilities of a 

lead plaintiff in a securities class action including those set forth in the Private Securities 

Litigation Reform Act of 1995. My experience includes acting as legal counsel to 

MissPERS in several securities class actions where MissPERS has served as a lead 

plaintiff. I have personal knowledge of the matters set forth in this Declaration, as I have 

been directly involved in monitoring and overseeing the prosecution of the Action as well 

as the negotiations leading to the Settlement, and I could and would testify competently 

thereto. 

2 
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4. On behalf of MissPERS, I had regular communications with Bernstein 

Litowitz Berger & Grossmann LLP ("BLB&G"), one of the Court-appointed Co-Lead 

Counsel for the class, throughout the litigation. MissPERS, through my active and 

continuous involvement, as well as others as detailed below, closely supervised, carefully 

monitored, and was actively involved in all material aspects of the prosecution of the 

Action. MissPERS received periodic status reports from BLB&G on case developments, 

and participated in regular discussions with attorneys from BLB&G concerning the 

prosecution of the Action, the strengths of and risks to the claims, and potential 

settlement. In particular, throughout the course of this Action, MissPERS has, among 

other things, (a) participated in discussions with BLB&G concerning significant 

developments in the litigation, including case strategy; (b) reviewed and commented on 

significant pleadings and briefs filed in the Action; (c) responded to discovery requests; 

(d) been deposed in connection with the motion for class certification; (e) reviewed 

periodic reports from BLB&G concerning the status of the litigation; and (f) evaluated, 

approved and recommended to the Attorney General approval of the proposed settlement 

of the Action. 

II. MissPERS Endorses Approval of the Settlement 

5. MissPERS, through my participation, was kept informed of the progress of 

the settlement negotiations in this litigation. Prior to and during the settlement 

negotiations, I conferred with BLB&G regarding the parties' respective positions. 

6. Based on its involvement throughout the prosecution and resolution of the 

claims asserted in the Action, MissPERS strongly endorses the Settlement and believes it 

3 
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provides an excellent recovery for the Settlement Class, particularly m light of the 

substantial risks of continuing to prosecute the claims in the Action. 

III. MissPERS Supports Co-Lead Counsel's Motion for an Award of Attorneys' 
Fees and Reimbursement of Litigation Expenses 

7. In a case of this magnitude and complexity, MissPERS has approved Co-

Lead Counsel's request for an award of attorneys' fees in the amount of 17% of the 

Settlement Fund and believes that it is fair and reasonable in light of the work Plaintiffs' 

Counsel perfmmed on behalf of the Settlement Class. MissPERS takes seriously its role 

as a lead plaintiff to ensure that the attorneys' fees are fair in light of the result achieved 

for the class and reasonably compensate plaintiffs' counsel for the work involved and the 

substantial risks they undertook in litigating the case. MissPERS has evaluated Co-Lead 

Counsel's fee request by considering the work performed and the recovery obtained for 

the Settlement Class in this Action. 

8. MissPERS further believes that the litigation expenses being requested for 

reimbursement by Co-Lead Counsel are reasonable, and represent costs and expenses 

necessary for the prosecution and resolution of the claims in the Action. Based on the 

foregoing, and consistent with its obligation to the Settlement Class to obtain the best 

result at the most efficient cost, MissPERS fully supports Co-Lead Counsel's motion for 

an award of attorneys' fees and reimbursement of litigation expenses. 

9. MissPERS understands that reimbursement of a lead plaintiff's reasonable 

costs and expenses is authorized under the Private Securities Litigation Reform Act of 

1995, 15 U.S.C. §§ 77z-1(a)(4), 78u-4(a)(4). For this reason, in connection with Co-Lead 

Counsel's request for reimbursement of litigation expenses, MissPERS seeks 

4 
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reimbursement for the costs and expenses incurred by the OAG and MissPERS directly 

related to MissPERS' representation of the Settlement Class in the Action. 

10. My primary responsibility at the OAG involves work on outside litigation 

to recover monies for state agencies that the OAG represents. Others from my office or 

from MissPERS' staff pruiicipated in the prosecution of this Action, including Lorrie S. 

Tingle, the Chief Investment Officer of MissPERS, who sat for a deposition in 

connection with the motion for class certification. 

11. The time that we devoted to the representation of the class in this Action 

was time that we otherwise would have expected to spend on billable work for the State 

of Mississippi and, thus, represented a cost to the OAG and MissPERS. MissPERS, on 

behalf of itself and the OAG, seeks reimbursement in the amount of $21,288.75 for the 

time of the following OAG and MissPERS personnel: 

Personnel Hours Rate Total 
George W. Neville 59.00 $200 $11,800.00 
Lorrie S. Tingle 22.00 $135 $2,970.00 
Martin Millette 12.25 $175 $2,143.75 
Geoffrey Morgan 10.50 $225 $2,362.50 
Jane Mapp 9.50 $175 $1,662.50 
Charles Nielson 4.00 $75 $300.00 
Elaine Kyzas 1.00 $50 $50.00 
TOTAL 118.25 $21,288.75 

12. The rates in the above table are based on the rate at which the OAG or 

MissPERS has been compensated for the applicable person's time in other litigation. 

5 
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13. In total, MissPERS requests reimbursement in the amount of $21,288.75. 

IV. Conclusion 

14. In conclusion, MissPERS was closely involved throughout the prosecution 

and settlement of the claims in this Action, strongly endorses the Settlement as fair, 

reasonable and adequate, and believes that it represents a significant recovery for the 

Settlement Class. Accordingly, MissPERS respectfully requests that the Court approve 

(a) Lead Plaintiffs' motion for final approval of the proposed Settlement and approval of 

the Plan of Allocation; (b) Co-Lead Counsel's motion for an award of attorneys' fees and 

reimbursement of litigation expenses; and (c) MissPERS's request for reimbursement for 

the costs and expenses incurred by the OAG and MissPERS directly related to 

MissPERS' representation of the Settlement Class in the Action, as set forth above. 

I declare under penalty of perjury under the laws of the United States of America 

that the foregoing is true and correct, and that I have authority to execute this Declaration 

on behalf of MissPERS. p 

Executed rnl 'J day of September, 2014.L4 ~ K~ ~.'::=:::J 
Geo{ge W'Nhille ~ 

#827040 

6 

Special A sfstant Attorney General 
Legal Counsel to the Mississippi 
Public Employees' Retirement 
System 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

HILL v. STATE STREET CORPORATION ) 
) 
) 

THIS DOCUMENT RELATES TO THE ) 
SECURITIES ACTION ) 

) 
DOCKET NO. 09-cv-12146-GAO ) 

Master Docket No.1 :09-cv-12146-GAO 

DECLARATION OF DR. JOACHIM VON CORNBERG AND DR. FABIAN HANNICH, 
GENERAL COUNSEL OF UNION ASSET MANAGEMENT HOLDING AG, IN 

SUPPORT OF (A) LEAD PLAINTIFFS' MOTION FOR FINAL APPROVAL OF CLASS 
ACTION SETTLEMENT AND PLAN OF ALLOCATION; (B) CO-LEAD COUNSEL'S 
MOTION FOR AN A WARD OF ATTORNEYS' FEES AND REIMBURSEMENT OF 

LITIGATION EXPENSES; AND (C) LEAD PLAINTIFF'S REQUEST FOR 
REIMBURSEMENT OF COSTS AND EXPENSES 

We, Dr. Joachim von Cornberg and Dr. Fabian Hannich, hereby declare under penalty of 

perjury as follows: 

1. We are General Counsel to Union Asset Management Holding AG ("Union"), a 

Court-appointed Lead Plaintiff in this securities class action (the "Action"). 1 We submit this 

declaration in support of (a) Lead Plaintiffs' motion for approval of the proposed Settlement and 

the proposed Plan of Allocation; (b) Co-Lead Counsel's motion for an award of attorneys' fees 

and reimbursement of litigation expenses; and (c) approval of the request for Union to recover 

the reasonable costs and expenses incurred by Union directly related to its representation of the 

Settlement Class in this Action. 

2. Union is based in Frankfurt, Germany and is the holding organization of the 

Union Investment Group. It is a sophisticated institutional investor and experienced fiduciary. 

1 Unless otherwise indicated herein, capitalized terms shall have those meanings contained in the 
Stipulation and Agreement of Settlement dated July 8, 2014 (ECF No. 4 78-1 ). 
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Union manages assets of approximately €197.4 billion, or approximately $253.1 billion, as of 

March 31,2013, and has more than 2,400 employees. 

I. Lead Plaintiff's Oversight of the Litigation 

3. We are aware of and understand the requirements and responsibilities of a lead 

plaintiff in a securities class action, including those set forth in the Private Securities Litigation 

Reform Act of 1995. Our experience includes acting as General Counsel of Union in several 

securities class actions where Union has served as a lead plaintiff. We have personal knowledge 

of the matters set forth in this Declaration, as we have have been directly involved in monitoring 

and overseeing the prosecution of the Action as well as the negotiations leading to the 

Settlement, and we could and would testify competently thereto. 

4. On behalf of Union, we had regular communications with Motley Rice LLC 

("Motley Rice"i, one of the Court-appointed Co-Lead Counsel for the class, throughout the 

litigation. Union, through our active and continuous involvement, as well as others as detailed 

below, closely supervised, carefully monitored, and was actively involved in all material aspects 

of the prosecution of the Action. Union received periodic status reports from Motley Rice on 

case developments, and participated in regular discussions with attorneys from Motley Rice 

concerning the prosecution of the Action, the strengths of and risks to the claims, and potential 

settlement. In particular, throughout the course of this Action, Union has, among other things, 

(a) pmiicipated in discussions with Motley Rice concerning significant developments in the 

litigation, including case strategy; (b) reviewed significant pleadings and briefs filed in the 

Action; (c) responded to discovery requests; (d) been deposed in connection with the motion for 

class cetiification; (e) reviewed periodic reports from Motley Rice concerning the status of the 

litigation; and (f) evaluated and approved the proposed settlement of the Action. 

2 Union is also counseled in this Action by its attorney, Deborah M. Sturman of Sturman LLC. 

2 
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II. Union Endorses Approval of the Settlement 

5. Union, through our participation, was kept informed of the progress of the 

settlement negotiations in this litigation. Prior to and during the settlement negotiations, we 

conferred with Motley Rice regarding the parties' respective positions. 

6. Based on its involvement throughout the prosecution and resolution of the claims 

asserted in the Action, Union strongly endorses the Settlement and believes it provides an 

excellent recovery for the Settlement Class, particularly in light of the substantial risks of 

continuing to prosecute the claims in the Action. 

III. Union Supports Co-Lead Counsel's Motion for an Award of Attorneys' Fees and 
Reimbursement of Litigation Expenses 

7. In a case of this magnitude and complexity, Union has approved Co-Lead 

Counsel's request for an award of attorneys' fees in the amount of 17% of the Settlement Fund 

and believes that it is fair and reasonable in light of the work Plaintiffs' Counsel performed on 

behalf of the Settlement Class. Union takes seriously its role as a lead plaintiff to ensure that the 

attorneys' fees are fair in light of the result achieved for the class and reasonably compensate 

plaintiffs' counsel for the work involved and the substantial risks they undertook in litigating the 

case. Union has evaluated Co-Lead Counsel's fee request by considering the work performed 

and the recovery obtained for the Settlement Class in this Action. 

8. Union further believes that the litigation expenses being requested for 

reimbursement by Co-Lead Counsel are reasonable, and represent costs and expenses necessary 

for the prosecution and resolution of the claims in the Action. Based on the foregoing, and 

consistent with its obligation to the Settlement Class to obtain the best result at the most efficient 

cost, Union fully supports Co-Lead Counsel's motion for an award of attorneys' fees and 

reimbursement of litigation expenses. 

9. Union understands that reimbursement of a lead plaintiff's reasonable costs and 

expenses is authorized under the Private Securities Litigation Reform Act of 1995, 15 U.S.C. 

§§ 77z-l(a)(4), 78u-4(a)(4). For this reason, in connection with Co-Lead Counsel's request for 

3 
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reimbursement of litigation expenses, Union seeks reimbursement for the costs and expenses 

incurred by Union directly related to its representation of the Settlement Class in the Action. 

10. Our primary responsibility at Union involves representing Union's interests as its 

General Counsel. In addition, other Union employees also assisted by responding to discovery, 

including producing documents in response to document requests. 

11. The time that we and other Union employees devoted to the representation of the 

class in this Action was time that we otherwise would have expected to spend on billable work 

for Union and, thus, represented a cost to Union. Union seeks reimbursement in the amount of 

$15,394.00 for the time of the following Union personnel: 

Personnel Hours Rate Total 
Dr. Joachim von Cornberg and Dr. Fabian Hannich 101.10 $140 $14,154.00 
Union IT employees 12.40 $100 $1,240.00 
TOTAL 113.50j $15,394.00 

12. Our rate of $140 per hour in the above table is based on the rate at which Union 

has requested compensation for our time in other litigation.4 

13. In total, Union requests reimbursement in the amount of$15,394.00. 

IV. Conclusion 

14. In conclusion, Union was closely involved throughout the prosecution and 

settlement of the claims in this Action, strongly endorses the Settlement as fair, reasonable and 

adequate, and believes that it represents a significant recovery for the Settlement Class. 

3 The hours listed include only the time for which detailed time records are available. Union's 
employees and we in fact spent considerably more time on the Action than the hours listed 
herein. 
4 See Dec!. of Dr. Joachim von Cornberg and Dr. Fabian Hannich of Union Asset Management 
Holding AG in Supp. of Lead Pis.' Mot. for Final Approval of Class Action Settlement and Plan 
of Allocation and Pis.' Counsel's Mot. for Att'ys' Fees and Payment of Litigation Expenses, In 
re Hewlett-Packard Co. Sees. Litig., No. 11-cv-1404 AG (RNBx) (C.D. Cal. Aug. 11, 2014) 
(ECF 161-6), at 4. 
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Accordingly, Union respectfully requests that the Court approve (a) Lead Plaintiffs' motion for 

final approval of the proposed Settlement and approval of the Plan of Allocation; (b) Co-Lead 

Counsel's motion for an award of attorneys' fees and reimbursement of litigation expenses; and 

(c) Union's request for reimbursement for the costs and expenses incurred by Union directly 

related to its representation of the Settlement Class in the Action, as set forth above. 

We declare under penalty of perjury under the laws ofthe United States of America that 

the foregoing is true and correct, and that we have authority to execute this Declaration on behalf 

of Union. 

Executed this ;(.$"fttday of September, 2014. 

DR. FABIAN HANNICH 
General Counsel General Counsel 
Union Asset Management Holding AG Union Asset Management Holding AG 

5 
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� 	IN THE UNITED STATES DISTRICT COURT . 
FOR THE DISTRICT OF MASSACHUSETTS 

HILL v. STATE STREET CORPORATION ) 
) 

) 

THIS DOCUMENT RELATES TO THE ) 
SECURITIES ACTION 	) 

) 

DOCKET NO. 09-cv-12146-GAO 	) 

Master Docket No.1: 09-cv- 12146-GAO 

DECLARATION OF RICK RIVERA, ADMINISTRATOR OF THE MIAMI 
BEACH EMPLOYEES RETIREMENT PLAN, IN SUPPORT OF (A) LEAD 

PLAINTIFFS' MOTION FOR FINAL APPROVAL OF CLASS ACTION 
SETTLEMENT AND PLAN OF ALLOCATION; (B) CO-LEAD COUNSEL'S 

MOTION FOR AN AWARD OF ATTORNEYS' FEES AND REIMBURSEMENT 
OF LITIGATION EXPENSES; AND (C) PLAINTIFF'S REQUEST FOR 

REIMBURSEMENT OF COSTS AND EXPENSES 

I, Rick Rivera, hereby declare under penalty of perjury as follows: 

1. I am the Administrator of the Miami Beach Employees Retirement Plan ("Miami 

Beach"), a named plaintiff in this securities class action (the "Action").’ I submit this declaration 

in support of (a) Lead Plaintiffs’ motion for approval of the proposed Settlement and the 

proposed Plan of Allocation; (b) Co-Lead Counsel’s motion for an award of attorneys’ fees and 

reimbursement of litigation expenses; and (c) approval of the request for Miami Beach to recover 

the reasonable costs and expenses incurred by Miami Beach directly related to its representation 

of the Settlement Class in this Action. 

2. Miami Beach is a public pension fund that provides retirement and other benefits 

to employees of Miami Beach, Florida, including approximately 1,000 retirees and 

approximately 1,200 active members. As of January 2013, Miami held approximately $452 

million in assets for the benefit of Miami Beach’s members. 

Unless otherwise indicated herein, capitalized terms shall have those meanings contained in the 
Stipulation and Agreement of Settlement dated July 8, 2014 (ECF No, 478-1). 
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3...............I am....  aware, ... of and understand the requirements- and responsibilities of a 

representative plaintiff in a securities class action, including those set forth in the Private 

Securities Litigation Reform Act of 1995. My experience includes acting as a representative of 

Miami Beach in several securities class actions where Miami Beach has served as a 

representative plaintiff, I have personal knowledge of the matters set forth in this Declaration, 

and I could and would testify competently thereto. 

4. Miami Beach had regular communications with attorneys from Milberg LLP, one 

of Plaintiffs’ Counsel in the Action, regarding case developments, and was deposed in connection 

with the motion for class certification. Based on its involvement in the Action, Miami Beach 

strongly endorses the Settlement and believes it provides an excellent recovery for the Settlement 

Class, particularly in light of the substantial risks of continuing to prosecute the claims in the 

Action. 

5. In a case of this magnitude and complexity, Miami Beach has approved Co-Lead 

Counsel’s request for an award of attorneys’ fees in the amount of 17% of the Settlement Fund 

and believes that it is fair and reasonable in light of the work Plaintiffs’ Counsel performed on 

behalf of the Settlement Class, Miami Beach has evaluated Co-Lead Counsel’s fee request by 

considering the work performed and the recovery obtained for the ttletnent Class in this 

Action, 	.. 	. 	. 	. 	. 	. 	. 	. 	. 	. 	. 	. ....... 	. 	. 	. 

6. Miami Beach fUrther believes the litigation expenses being requested for 

reimbursement by Co-Lead Counsel are reasonable and represent costs and expenses necessary 

for the prosecution and resolution of the claims in the Action. Based on the foregoing, and 

consistent with its obligation to the Settlement Class to obtain the best result at the most efficient 

cost, Miami Beach fully supports Co-Lead Counsel’s motion for an award of attorneys’ fees and 

reimbursement of litigation expenses. 

7. Miami Beach understands that reimbursement of a representative plaintiff’s 

reasonable costs and expenses is authorized under the Private Securities Litigation Reform Act of 

1995, 15 U.S.C. �� 77z-1(a)(4), 78u-4(a)(4). For this reason, in connection with Co-Lead 

2 
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provide employee benefit statements. 

9. 	The time I devoted to the representation of the class in this Action was tithe I 

otherwise would have expected to spend on billable work for Miami Beach and, thus, 

represented a Cost to Miami Beach. Miami Beach seeks: reimbursement in the amount of 

S33.33 for the time ofthe following Miami Beach .75 	 personnel, .  

Personnel  

Rick Rivera  	61.00 	$61.53 	$3,753.33 

TOTAL 	61.00 	S6 1.53 	$3,753.33 

3 

Case 1:09-cv-12146-GAO   Document 496-4   Filed 09/22/14   Page 4 of 5



by Miami Beach directly .related to Ag. represonitatkyh of the Settleifte ClassAntheAction,a8sitt 

forth above. 

I declare under penalty of peitiry under the laws of the United States of Atnerica that the 

foregoing is true and correct, and that I have authori ty to execute: this l)eelaration on behalf of 

Miami Beach. 

Executed thb fday of September 2014. 

Administrator of' Miani Beach Employees  
Retirement Plan 

4 
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Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO 
 

SUMMARY OF PLAINTIFFS’ COUNSEL’S 
LODESTAR AND EXPENSES 

TAB FIRM HOURS LODESTAR EXPENSES 

A Bernstein Litowitz Berger 
   & Grossmann LLP 

42,663.00 $17,518,821.25 $420,619.22 

B Motely Rice LLC 23,856.15 10,349,067.50 490,472.15 

C Berman DeValerio 1,823.35 785,662.50 18,660.85 

D Abraham, Fruchter & Twersky, LLP 1,031.25 451,530.00 4,492.36 

E Kessler Topaz Meltzer  
   & Check, LLP 

723.70 345,025.00 6,998.62 

F Milberg LLP 1,462.25 737,658.75 15,304.69 

 TOTAL: 71,559.70 $30,187,765.00 $956,547.89 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
#831694 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

 
HILL v. STATE STREET CORPORATION 
_____________________________________
 
THIS DOCUMENT RELATES TO THE 
SECURITIES ACTION 
 
DOCKET NO. 09-cv-12146-GAO 

) 
) 
) 
) 
) 
) 
) 

 
 

Master Docket No.1:09-cv-12146-GAO 

 
 

DECLARATION OF JOHN C. BROWNE IN SUPPORT OF  
CO-LEAD COUNSEL’S MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND 

REIMBURSEMENT OF LITIGATION EXPENSES FILED ON BEHALF OF  
BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

 
 

John C. Browne declares as follows: 
 

1. I am a partner in the law firm of Bernstein Litowitz Berger & Grossmann LLP.  I 

submit this declaration in support of Co-Lead Counsel’s application for an award of attorneys’ 

fees in connection with services rendered in the above-captioned action (the “Action”), as well as 

for reimbursement of expenses incurred in connection with the Action.   

2. My firm, which served as one of the Co-Lead Counsel in this Action, was 

involved in all aspects of the litigation and its settlement as set forth in the Joint Declaration of 

John C. Browne and William H. Narwold in Support of: (A) Lead Plaintiffs’ Motion for Final 

Approval of Class Action Settlement and Plan of Allocation, and (B) Co-Lead Counsel’s Motion 

for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses. 

3. The schedule attached hereto as Exhibit 1 is a detailed summary indicating the 

amount of time spent by each attorney and professional support staff employee of my firm who 

was involved in this Action who billed ten or more hours to the Action, and the lodestar 

calculation for those individuals based on their current billing rates.  For personnel who are no 
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longer employed by my firm, the lodestar calculation is based upon the billing rates for such 

personnel in their final year of employment by my firm.  The schedule was prepared from 

contemporaneous daily time records regularly prepared and maintained by my firm, which are 

available at the request of the Court.  Time expended in preparing this application for fees and 

reimbursement of expenses has not been included in this request. 

4. The hourly rates for the attorneys and professional support staff in my firm 

included in Exhibit 1 are the same as the regular rates currently charged for their services in non-

contingent matters and/or which have been accepted in other securities or shareholder litigation. 

5. The total number of hours expended on this Action by my firm from its inception 

through and including March 12, 2014, is 42,663.  The total lodestar for my firm for that period 

is $17,518,821.25, consisting of $15,731,200.00 for attorneys’ time and $1,787,621.25 for 

professional support staff time. 

6. My firm’s lodestar figures are based upon the firm’s billing rates, which rates do 

not include charges for expense items.  Expense items are billed separately and such charges are 

not duplicated in my firm’s billing rates. 

7. As detailed in Exhibit 2, my firm is seeking reimbursement for a total of 

$420,619.22 in expenses incurred in connection with the prosecution of this Action from its 

inception through and including September 15, 2014. 

8. The expenses reflected in Exhibit 2 are the actual incurred expenses or reflect 

“caps” based on the application of the following criteria:   

(a) Out-of-town travel - airfare is at coach rates, hotel charges per night are capped at 

$350 for large cities and $250 for small cities; meals are capped at $20 per person for 

breakfast, $25 per person for lunch, and $50 per person for dinner. 
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(b) Out-of-Office Meals - Capped at $25 per person for lunch and $50 per person for 

dinner. 

(c) In-Office Working Meals - Capped at $15 per person for lunch and $25 per person for 

dinner. 

(d) On-Line Research - Charges reflected are for out-of-pocket payments to the vendors 

for research done in connection with this litigation.  On-line research is billed to each 

case based on actual time usage at a set charge by the vendor.  There are no 

administrative charges included in these figures. 

9. The expenses incurred in this Action are reflected on the books and records of my 

firm.  These books and records are prepared from expense vouchers, check records and other 

source materials and are an accurate record of the expenses incurred.   

10. With respect to the standing of my firm, attached hereto as Exhibit 3 is a brief 

biography of my firm and attorneys in my firm who were principally involved in this Action. 

I declare, under penalty of perjury, that the foregoing facts are true and correct.  Executed 

on September 22, 2014. 

        /s/ John C. Browne   
           John C. Browne 
 

 
 
 
 
 
 
 
 
 
 
 
 
# 830711 
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EXHIBIT 1  
 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO 
 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 
 

TIME REPORT 
 

Inception through March 12, 2014 

 
NAME 

 
HOURS 

HOURLY 
RATE 

 
LODESTAR 

Partners   
Max W. Berger 115.25 $975.00 $     112,368.75 
John C. Browne 1,520.50 775.00 1,178,387.50 
Avi Josefson 109.25 700.00 76,475.00 
Gerald Silk 180.00 875.00 157,500.00 
Steven Singer 30.50 875.00 26,687.50 
    
Senior Counsel    
Jai Chandrasekhar 21.00 650.00 13,650.00 
Lauren A. Ormsbee 1,519.75 625.00 949,843.75 
Jeremy Robinson 1,774.75 550.00 976,112.50 
    
Associates    
Evan Berkow 758.50 450.00 341,325.00 
Jerald Bien-Willner 463.00 465.00 215,295.00 
Michael Blatchley 162.50 525.00 85,312.50 
Rebecca Boon 770.50 525.00 404,512.50 
Justinian Doreste 120.25 390.00 46,897.50 
Katherine Stefanou 346.50 450.00 155,925.00 
Brett Van Benthysen 23.00 450.00 10,350.00 
    
Staff Attorneys     
Andrew Boruch 2,589.25 340.00 880,345.00 
Ryan Candee 2,966.25 395.00 1,171,668.75 
Karoline Hinga 4,265.00 395.00 1,684,675.00 
Scott Horlacher 3,491.25 395.00 1,379,043.75 
Lawrence Hosmer 4,488.00 395.00 1,772,760.00 
Julie Hwang 21.00 340.00 7,140.00 
Matt Mulligan 215.75 375.00 80,906.25 
Daniel Neustadt 2,332.75 375.00 874,781.25 
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NAME 

 
HOURS 

HOURLY 
RATE 

 
LODESTAR 

David Serna 2,192.25 340.00 745,365.00 
Allan Turisse 3,046.75 395.00 1,203,466.25 
Jordan Wolff 3,147.75 375.00 1,180,406.25 
    
Financial Analysts     
Nick DeFilippis 40.00 500.00 20,000.00 
Adam Weinschel 114.00 415.00 47,310.00 
Amanda Beth Hollis 61.00 295.00 17,995.00 
Rochelle Moses 69.00 325.00 22,425.00 
Ryan S. Ting 52.00 235.00 12,220.00 
     
Investigators     
Amy Bitkower 33.25 495.00 16,458.75 
Joelle (Sfeir) Landino 445.25 290.00 129,122.50 
     
Paralegals     
Ricia Augusty 2,466.75 310.00 764,692.50 
Maureen Duncan 13.00 310.00 4,030.00 
Larry Silvestro 15.25 310.00 4,727.50 
Virgilio Soler, Jr. 13.75 310.00 4,262.50 
Yvette Badillo 338.50 285.00 96,472.50 
Martin Braxton 45.50 245.00 11,147.50 
Michael Hartling 232.50 225.00 52,312.50 
Nyema Taylor 1,544.00 285.00 440,040.00 
    
Litigation Support    
Jesse Baidoe 87.00 275.00 23,925.00 
Michael Hartling 27.00 225.00 6,075.00 
Babatunde Pedro 221.00 275.00 60,775.00 
Andrea Webster 135.50 310.00 42,005.00 
    
    
Managing Clerk    
Errol Hall 37.50 310.00 11,625.00 
   
TOTALS 42,663.00  $17,518,821.25 
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EXHIBIT 2 
 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO 
 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 
 

EXPENSE REPORT 
 

Inception through September 15, 2014 
 

CATEGORY AMOUNT 
Court Fees $          10.00 
On-Line Legal Research 101,058.03 
On-Line Factual Research 19,080.18 
Telephone 887.74 
Postage & Express Mail 2,497.41 
Hand Delivery Charges 340.47 
Local Transportation 10,551.58 
Internal Copying 25,189.75 
Outside Copying 30,555.44 
Out of Town Travel* 20,835.79 
Working Meals 6,853.81 
Court Reporters and Transcripts 27,978.84 
Experts 174,780.18 
  
  

TOTAL EXPENSES: $420,619.22 

 

* Out of town travel includes hotels in the following “large” cities capped at $350 per night: 
Boston, MA and the following “small” cities capped at $250 per night: Burlington, VT, Jackson, 
MS. 
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1 2 8 5  A V E N U E  O F  T H E  A M E R I C A S     ●     N E W  Y O R K     ●     N Y   1 0 0 1 9 - 6 0 2 8  
TELEPHONE:  212-554-1400  ●   www.blbglaw.com  ●   FACSIMILE:  212-554-1444 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 
 

A T T O R N E Y S  A T  L A W  
 

N E W  Y O R K   ●   C A L I F O R N I A   ●   I L L I N O I S  ●   L O U I S I A N A  
 

 
 

 
 

FIRM RESUME 
 

Visit our web site at www.blbglaw.com for the most up-to-date information on the firm, its lawyers and practice groups. 

 
 
Bernstein Litowitz Berger & Grossmann LLP, a national law firm with offices located in New York, California, 
Louisiana and Illinois, prosecutes class and private actions on behalf of individual and institutional clients.  The 
firm’s litigation practice areas include securities class and direct actions in federal and state courts; corporate 
governance and shareholder rights litigation, including claims for breach of fiduciary duty and proxy violations; 
mergers and acquisitions and transactional litigation; alternative dispute resolution; distressed debt and bankruptcy; 
civil rights and employment discrimination; consumer class actions and antitrust.  We also handle, on behalf of 
major institutional clients and lenders, more general complex commercial litigation involving allegations of breach 
of contract, accountants’ liability, breach of fiduciary duty, fraud, and negligence. 
 
We are the nation’s leading firm in representing institutional investors in securities fraud class action litigation. The 
firm’s institutional client base includes the New York State Common Retirement Fund, the California Public 
Employees Retirement System (CalPERS), and the Ontario Teachers’ Pension Plan Board, the largest public 
pension funds in North America, collectively managing nearly $500 billion in assets; the Los Angeles County 
Employees’ Retirement Association (LACERA); the Chicago Municipal, Police and Labor Retirement Systems; the 
State of Wisconsin Investment Board; the Retirement Systems of Alabama; the City of Detroit Pension Systems; the 
Houston Firefighters’ and Municipal Employees’ Pension Funds; the Louisiana School, State, Teachers and 
Municipal Police Retirement Systems; the Public School Teachers’ Pension and Retirement Fund of Chicago; the 
New Jersey Division of Investment of the Department of the Treasury; TIAA-CREF and other private institutions; 
as well as numerous other public and Taft-Hartley pension entities. 
 
Since its founding in 1983, Bernstein Litowitz Berger & Grossmann LLP has litigated some of the most complex 
cases in history and has obtained over $25 billion on behalf of investors.  Unique among its peers, the firm has 
negotiated the largest settlements ever agreed to by public companies related to securities fraud, and obtained five of 
the ten largest securities recoveries in history.   
 
As Co-Lead Counsel for the Class representing Lead Plaintiff the New York State Common Retirement Fund in In 
re WorldCom, Inc. Securities Litigation, arising from the financial fraud and subsequent bankruptcy at WorldCom, 
Inc., we obtained unprecedented settlements totaling more than $6 billion from the investment bank defendants who 
underwrote WorldCom bonds, the second largest securities recovery in history.  Additionally, the former WorldCom 
Director Defendants agreed to pay over $60 million to settle the claims against them.  An unprecedented first for 
outside directors, $24.75 million of that amount is coming out of the pockets of the individuals – 20% of their 
collective net worth.  Also, after four weeks of trial, Arthur Andersen, WorldCom’s former auditor, settled for $65 
million.  Subsequent settlements were reached with the former executives of WorldCom, and then with Andersen, 
bringing the total obtained for the Class to over $6.19 billion. 
 
BLB&G was Co-Lead Counsel representing the State Teachers Retirement System of Ohio, the Ohio Public 
Employees Retirement System, and the Teacher Retirement System of Texas in the landmark In re Bank of America 
Corp. Securities, Derivative, and Employee Retirement Income Security Act (ERISA) Litigation,  a securities class 
action on behalf of shareholders of Bank of America Corporation arising from materially misleading statements and 
omissions concerning BAC’s 2009 acquisition of Merrill Lynch & Co., Inc.  We obtained an unprecedented $2.425 
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billion cash recovery, as well as significant corporate governance reforms, for BAC shareholders in what is by far  
the largest shareholder recovery related to the subprime meltdown and credit crisis. 
 
The firm was also Co-Lead Counsel in In re Cendant Corporation Securities Litigation, which settled for more than 
$3 billion in cash.  This settlement, the largest sums ever recovered from a public company and a public accounting 
firm, includes some of the most significant corporate governance changes ever achieved through securities class 
action litigation.  The firm represented Lead Plaintiffs CalPERS, the New York State Common Retirement Fund, 
and the New York City Pension Funds on behalf of all purchasers of Cendant securities during the Class Period.    
The firm also recovered over $1.07 billion for investors in Nortel Networks, and the settlements in In re McKesson 
HBOC Inc. Securities Litigation totaled over $1 billion in monies recovered for investors. Additionally, the firm was 
lead counsel in the celebrated In re Washington Public Power Supply System Litigation, which, after seven years of 
litigation and three months of jury trial, resulted in what was then the largest securities fraud recovery ever – over 
$750 million.   
 
A leader in representing institutional shareholders in litigation arising from the widespread stock options backdating 
scandals of recent years, the firm recovered nearly $920 million in ill-gotten compensation directly from former 
officers and directors in the UnitedHealth Group, Inc. Shareholder Derivative Litigation.  The largest derivative 
recovery in history, the settlement is notable for holding individual wrongdoers accountable for their role in illegally 
backdating stock options, as well as for the company’s agreement to far-reaching reforms to curb future executive 
compensation abuses. (Court approval of the recovery is pending.) 
 
The firm’s prosecution of Arthur Andersen LLP, for Andersen’s role in the 1999 collapse of the Baptist Foundation 
of Arizona (“BFA”), received intense national and international media attention. As lead trial counsel for the 
defrauded BFA investors, the firm obtained a cash settlement of $217 million from Andersen in May 2002, after six 
days of what was scheduled to be a three month trial. The case was covered in great detail by The Wall Street 
Journal, The New York Times, The Washington Post, “60 Minutes II,” National Public Radio, and the BBC, as well 
as various other international news outlets. 
 
The firm is also a recognized leader in representing the interests of shareholders in M&A litigation arising from 
transactions that are structured to unfairly benefit the company’s management or directors at the shareholder’s 
expense.  For example, in the high-profile Caremark Takeover Litigation, the firm obtained a landmark ruling from 
the Delaware Court of Chancery ordering Caremark’s board to disclose previously withheld information, enjoin a 
shareholder vote on CVS’ merger offer, and grant statutory appraisal rights to Caremark shareholders. CVS was 
ultimately forced to raise its offer by $7.50 per share, equal to more than $3 billion in additional consideration to 
Caremark shareholders. 
 
Equally important, Bernstein Litowitz Berger & Grossmann LLP has successfully advanced novel and socially 
beneficial principles by developing important new law in the areas in which we litigate.   
 
The firm served as co-lead counsel on behalf of Texaco’s African-American employees in Roberts v. Texaco Inc., 
which similarly resulted in a recovery of $176 million, the largest settlement ever in a race discrimination case.  The 
creation of a Task Force to oversee Texaco’s human resources activities for five years was unprecedented and 
served as a model for public companies going forward. 
 
More recently, BLB&G prosecuted the In re Pfizer, Inc. Derivative Litigation, which resulted in a historic $75 
million dedicated fund to be used solely to support the activities of an unprecedented Regulatory and Compliance 
Committee created in the settlement, which not only materially enhances the Pfizer board’s oversight but may set a 
new benchmark of good corporate governance for all highly regulated companies.  The action arose from Pfizer’s 
illegal marketing of prescription drugs which resulted in one of the largest health care frauds in history. 
 
In addition, on behalf of twelve public pension funds, including the New York State Common Retirement Fund, 
CalPERS, LACERA, and other institutional investors, the firm successfully prosecuted McCall v. Scott, a derivative 
suit filed against the directors and officers of Columbia/HCA Healthcare Corporation, the subject of the largest 
health care fraud investigation in history.  This settlement included a landmark corporate governance plan which 
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went well beyond all recently enacted regulatory reforms, greatly enhancing the corporate governance structure in 
place at HCA. 
 
In the consumer field, the firm has gained a nationwide reputation for vigorously protecting the rights of individuals 
and for achieving exceptional settlements.  In several instances, the firm has obtained recoveries for consumer 
classes that represented the entirety of the class’ losses – an extraordinary result in consumer class cases.   
 
Our firm is dedicated to litigating with the highest level of professional competence, striving to secure the maximum 
possible recovery for our clients in the most efficient and professionally responsible manner.  In those cases where 
we have served as either lead counsel or as a member of plaintiffs’ executive committee, the firm has recovered 
billions of dollars for our clients. 
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THE FIRM’S PRACTICE AREAS 

 
 
Securities Fraud Litigation 
 
Securities fraud litigation is the cornerstone of the firm’s litigation practice.  Since its founding, the firm has tried 
and settled many high profile securities fraud class actions and continues to play a leading role in major securities 
litigation pending in federal and state courts.  Moreover, since passage of the Private Securities Litigation Reform 
Act of 1995, which sought to encourage institutional investors to become more pro-active in securities fraud class 
action litigation, the firm has become the nation’s leader in representing institutional investors in securities fraud and 
derivative litigation.  The firm has the distinction of having prosecuted many of the most complex and high-profile 
cases in securities law history, recovering billions of dollars and obtaining unprecedented corporate governance 
reforms on behalf of our clients. 
 
The firm also pursues direct actions in securities fraud cases when appropriate.  By selectively opting-out of certain 
securities class actions we seek to resolve our clients’ claims efficiently and for substantial multiples of what they 
might otherwise recover from related class action settlements. 
  
The attorneys in the securities fraud litigation practice group have extensive experience in the laws that regulate the 
securities markets and in the disclosure requirements of corporations that issue publicly traded securities.  Many of 
the attorneys in this practice group also have accounting backgrounds.  The group has access to state-of-the-art, 
online financial wire services and databases, which enables it to instantaneously investigate any potential securities 
fraud action involving a public company’s debt and equity securities. 
 
Corporate Governance and Shareholders’ Rights 

The corporate governance and shareholders’ rights practice group prosecutes derivative actions, claims for breach of 
fiduciary duty and proxy violations on behalf of individual and institutional investors in state and federal courts 
throughout the country.  The group has prosecuted actions challenging numerous highly publicized corporate 
transactions which violated fair process and fair price, and the applicability of the business judgment rule.  The 
group has also addressed issues of corporate waste, shareholder voting rights claims, and executive compensation.  
As a result of the firm’s high profile and widely recognized capabilities, the corporate governance practice group is 
increasingly in demand by institutional investors who are exercising a more assertive voice with corporate boards 
regarding corporate governance issues and the board’s accountability to shareholders.   
 
The firm is actively involved in litigating numerous cases in this area of law, an area that has become increasingly 
important in light of efforts by various market participants to buy companies from their public shareholders “on the 
cheap.”   
   
Employment Discrimination and Civil Rights 

The employment discrimination and civil rights practice group prosecutes class and multi-plaintiff actions, and other 
high impact litigation against employers and other societal institutions that violate federal or state employment, anti-
discrimination, and civil rights laws.  The practice group represents diverse clients on a wide range of issues 
including Title VII actions, race, gender, sexual orientation and age discrimination suits, sexual harassment and 
“glass ceiling” cases in which otherwise qualified employees are passed over for promotions to managerial or 
executive positions. 
 
Bernstein Litowitz Berger & Grossmann LLP is committed to effecting positive social change in the workplace and 
in society.  The practice group has the necessary financial and human resources to ensure that the class action 
approach to discrimination and civil rights issues is successful.  This litigation method serves to empower employees 
and other civil rights victims, who are usually discouraged from pursuing litigation because of personal financial 
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limitations, and offers the potential for effecting the greatest positive change for the greatest number of people 
affected by discriminatory practice in the workplace.  
 
General Commercial Litigation and Alternative Dispute Resolution 

The General Commercial Litigation practice group provides contingency fee representation in complex business 
litigation and has obtained substantial recoveries on behalf of investors, corporations, bankruptcy trustees, creditor 
committees and other business entities. We have faced down powerful and well-funded law firms and defendants — 
and consistently prevailed. 
 
However, not every dispute is best resolved through the courts. In such cases, BLB&G Alternative Dispute 
practitioners offer clients an accomplished team and a creative venue in which to resolve conflicts outside of the 
litigation process.  BLB&G has extensive experience — and a marked record of successes — in ADR practice. For 
example, in the wake of the credit crisis, we successfully represented numerous former executives of a major 
financial institution in arbitrations relating to claims for compensation. Our attorneys have led complex business-to-
business arbitrations and mediations domestically and abroad representing clients before all the major arbitration 
tribunals, including the American Arbitration Association (AAA), FINRA, JAMS, International Chamber of 
Commerce (ICC) and the London Court of International Arbitration. 
 
Distressed Debt and Bankruptcy Creditor Negotiation  
 
BLB&G Distressed Debt and Bankruptcy Creditor Negotiation group has obtained billions of dollars through 
litigation on behalf of bondholders and creditors of distressed and bankrupt companies, as well as through third 
party litigation brought by bankruptcy trustees and creditor’s committees against auditors, appraisers, lawyers, 
officers and directors, and others defendant who may have contributed to a clients’ losses. As counsel, we advise 
institutions and individuals nationwide in developing strategies and tactics to recover assets presumed lost as a result 
of bankruptcy. Our record in this practice area is characterized by extensive trial experience in addition to 
completion of successful settlements.  

Consumer Advocacy 

The consumer advocacy practice group at Bernstein Litowitz Berger & Grossmann LLP prosecutes cases across the 
entire spectrum of consumer rights, consumer fraud, and consumer protection issues.  The firm represents victimized 
consumers in state and federal courts nationwide in individual and class action lawsuits that seek to provide 
consumers and purchasers of defective products with a means to recover their damages.  The attorneys in this group 
are well versed in the vast array of laws and regulations that govern consumer interests and are aggressive, effective, 
court-tested litigators.  The consumer practice advocacy group has recovered hundreds of millions of dollars for 
millions of consumers throughout the country.  Most notably, in a number of cases, the firm has obtained recoveries 
for the class that were the entirety of the potential damages suffered by the consumer.  For example, in actions 
against MCI and Empire Blue Cross, the firm recovered all of the damages suffered by the class.  The group 
achieved its successes by advancing innovative claims and theories of liabilities, such as obtaining decisions in 
Pennsylvania and Illinois appellate courts that adopted a new theory of consumer damages in mass marketing cases.  
Bernstein Litowitz Berger & Grossmann LLP is, thus, able to lead the way in protecting the rights of consumers.   
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THE COURTS SPEAK 

 
 
Throughout the firm’s history, many courts have recognized the professional competence and diligence of the firm 
and its members.  A few examples are set forth below. 
 
 
Judge Denise Cote (United States District Court for the Southern District of New York) has noted, several times on 
the record, the quality of BLB&G’s representation of the Class in In re WorldCom, Inc. Securities Litigation.  Judge 
Cote on December 16, 2003:  

 
“I have the utmost confidence in plaintiffs’ counsel . . . they have been doing a superb 
job. . . .  The Class is extraordinarily well represented in this litigation.”    
 

In granting final approval of the $2.575 billion settlement obtained from the Citigroup Defendants, Judge Cote again 
praised BLB&G’s efforts: 

 
“The magnitude of this settlement is attributable in significant part to Lead Counsel’s 
advocacy and energy....The quality of the representation given by Lead Counsel...has 
been superb...and is unsurpassed in this Court’s experience with plaintiffs’ counsel in 
securities litigation. Lead Counsel has been energetic and creative…. Its negotiations 
with the Citigroup Defendants have resulted in a settlement of historic proportions.” 

 
*     *     * 

 
In February 2005, at the conclusion of trial of In re Clarent Corporation Securities Litigation, The Honorable 
Charles R. Breyer of the United States District Court for the Northern District of California praised the efforts of 
counsel: “It was the best tried case I’ve witnessed in my years on the bench….[A]n extraordinarily civilized way of 
presenting the issues to you [the jury]….We’ve all been treated to great civility and the highest professional ethics in 
the presentation of the case…. The evidence was carefully presented to you….They got dry subject matter and made 
it interesting… [brought] the material alive… good trial lawyers can do that…. I’ve had fascinating criminal trials 
that were far less interesting than this case. [I]t’s a great thing to be able to see another aspect of life… It keeps you 
young…vibrant… [and] involved in things… These trial lawyers are some of the best I’ve ever seen.” 

 
*     *     * 

 
“I do want to make a comment again about the excellent efforts…[these] firms put into this case and achieved.  
Earlier this year, I wrote a decision in Revlon where I actually replaced plaintiff’s counsel because they hadn’t 
seemed to do the work, or do a good job…In doing so, what I said and what I meant was that I think class and 
derivative litigation is important; that I am not at all critical of class and derivative litigation, and that I think it has 
significant benefits in terms of what it achieves for stockholders, or it can.  It doesn’t have to act as a general tax for 
the sale of indulgences for deals.  This case, I think, shows precisely the type of benefits that you can achieve for 
stockholders and how representative litigation can be a very important part of our corporate governance system.  So, 
if you had book ends, you would put the Revlon situation on one book end and you’d put this case on the other book 
end. You’d hold up the one as an example of what not to do, and you hold up this case as an example of what to do.” 
 
Vice Chancellor J. Travis Laster, Delaware Court of Chancery praising the firm’s work in the Landry’s Restaurants, 
Inc. Shareholder Litigation on October 6, 2010 

 
*     *     * 

 
In granting the Court’s approval of the resolution and prosecution of McCall v. Scott, a shareholder derivative 
lawsuit against certain former senior executives of HCA Healthcare (formerly Columbia/HCA), Senior Judge 
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Thomas A. Higgins (United States District Court, Middle District of Tennessee) said that the settlement “confers an 
exceptional benefit upon the company and the shareholders by way of the corporate governance plan. . . . Counsel’s 
excellent qualifications and reputations are well documented in the record, and they have litigated this complex case 
adeptly and tenaciously throughout the six years it has been pending. They assumed an enormous risk and have 
shown great patience by taking this case on a contingent basis, and despite an early setback they have persevered 
and brought about not only a large cash settlement but sweeping corporate reforms that may be invaluable to the 
beneficiaries.” 
 

*     *     * 
 

Judge Walls (District of New Jersey), in approving the $3.2 billion Cendant settlement, said that the recovery from 
all defendants, which represents a 37% recovery to the Class, “far exceeds recovery rates of any case cited by the 
parties.” The Court also held that the $335 million separate recovery from E&Y is “large” when “[v]iewed in light 
of recoveries against accounting firms for securities damages.” In granting Lead Counsel’s fee request, the Court 
determined that “there is no other catalyst for the present settlement than the work of Lead Counsel. . . . This Court, 
and no other judicial officer, has maintained direct supervision over the parties from the outset of litigation to the 
present time. In addition to necessary motion practice, the parties regularly met with and reported to the Court every 
five or six weeks during this period about the status of negotiations between them. . . . [T]he Court has no reason to 
attribute a portion of the Cendant settlement to others’ efforts; Lead Counsel were the only relevant material factors 
for the settlement they directly negotiated.” The Court found that “[t]he quality of result, measured by the size of 
settlement, is very high. . . . The Cendant settlement amount alone is over three times larger than the next largest 
recovery achieved to date in a class action case for violations of the securities laws, and approximately ten times 
greater than any recovery in a class action case involving fraudulent financial statements. . . The E&Y settlement is 
the largest amount ever paid by an accounting firm in a securities class action.” The Court went on to observe that 
“the standing, experience and expertise of the counsel, the skill and professionalism with which counsel prosecuted 
the case and the performance and quality of opposing counsel were high in this action. Lead Counsel are 
experienced securities litigators who ably prosecuted the action.” The Court concluded that this Action resulted in 
“excellent settlements of uncommon amount engineered by highly skilled counsel with reasonable cost to the class.” 

 
*     *     * 

 
After approving the settlement in Alexander v. Pennzoil Company, the Honorable Vanessa D. Gilmore of the United 
States District Court for the Southern District of Texas ended the settlement hearing by praising our firm for the 
quality of the settlement and our commitment to effectuating change in the workplace.   “... the lawyers for the 
plaintiffs ... did a tremendous, tremendous job. ... not only in the monetary result obtained, but the substantial and 
very innovative programmatic relief that the plaintiffs have obtained in this case ... treating people fairly and with 
respect can only inure to the benefit of everybody concerned.  I think all these lawyers did an outstanding job trying 
to make sure that that’s the kind of thing that this case left behind.”  

 
*     *     * 

 
On February 23, 2001, the United States District Court for the Northern District of California granted final approval 
of the $259 million cash settlement in In re 3Com Securities Litigation, the largest settlement of a securities class 
action in the Ninth Circuit since the Private Securities Litigation Reform Act was passed in 1995, and the fourth 
largest recovery ever obtained in a securities class action.   The district court, in an Order entered on March 9, 2001, 
specifically commented on the quality of counsel’s efforts and the settlement, holding that “counsel’s representation 
[of the class] was excellent, and ... the results they achieved were substantial and extraordinary.”  The Court 
described our firm as “among the most experienced and well qualified in this country in [securities fraud] litigation.” 

 
*     *     * 

 
United States District Judge Todd J. Campbell of the Middle District of Tennessee heard arguments on Plaintiffs’ 
Motion for Preliminary Injunction in Cason v. Nissan Motor Acceptance Corporation Litigation, the highly 
publicized discriminatory lending class action, on September 5, 2001. He exhibited his own brand of candor in 
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commenting on the excellent work of counsel in this matter: “In fact, the lawyering in this case... is as good as I’ve 
seen in any case. So y’all are to be commended for that.”  

 
*     *     * 

 
 
 
In approving the $30 million settlement in the Assisted Living Concepts, Inc. Securities Litigation, the Honorable 
Ann L. Aiken of the Federal District Court in Oregon, praised the recovery and the work of counsel. She stated that, 
“...without a doubt...this is a...tremendous result as a result of very fine work...by the...attorneys in this case.” 

 
*     *     * 

 
The Honorable Judge Edward A. Infante of the United States District Court for the Northern District of California 
expressed high praise for the settlement and the expertise of plaintiffs’ counsel when he approved the final 
settlement in the Wright v. MCI Communications Corporation consumer class action.  “The settlement. . . . is a very 
favorable settlement to the class. . . . to get an 85% result was extraordinary, and plaintiffs’ counsel should be 
complimented for it on this record. . . .  The recommendations of experienced counsel weigh heavily on the court.  
The lawyers before me are specialists in class action litigation.  They’re well known to me, particularly Mr. Berger, 
and I have confidence that if Mr. Berger and the other plaintiffs’ counsel think this is a good, well-negotiated 
settlement, I find it is.”  The case was settled for $14.5 million. 

 
*     *     * 

 
At the In re Computron Software, Inc. Securities Litigation settlement hearing, Judge Alfred J. Lechner, Jr. of the 
United States District Court for the District of New Jersey approved the final settlement and commended Bernstein 
Litowitz Berger & Grossmann’s efforts on behalf of the Class.  “I think the job that was done here was simply 
outstanding.  I think all of you just did a superlative job and I’m appreciat[ive] not only for myself, but the court 
system and the plaintiffs themselves.  The class should be very, very pleased with the way this turned out, how 
expeditiously it’s been moved.”   

 
*     *     * 

 
The In re Louisiana-Pacific Corporation Securities Litigation, filed in the United States District Court, District of 
Oregon, was a securities class action alleging fraud and misrepresentations in connection with the sale of defective 
building materials.  Our firm, together with co-lead counsel, negotiated a settlement of $65.1 million, the largest 
securities fraud settlement in Oregon history, which was approved by Judge Robert Jones on February 12, 1997.  
The Court there recognized that “. . . the work that is involved in this case could only be accomplished through the 
unique talents of plaintiffs’ lawyers . . . which involved a talent that is not just simply available in the mainstream of 
litigators.” 

*     *     * 
 

Judge Kimba M. Wood of the United States District Court for the Southern District of New York, who presided over 
the six-week securities fraud class action jury trial in In re ICN/Viratek Securities Litigation, also recently praised 
our firm for the quality of the representation afforded to the class and the skill and expertise demonstrated 
throughout the litigation and trial especially.  The Court commented that “. . . plaintiffs’ counsel did a superb job 
here on behalf of the class. . .  This was a very hard fought case.  You had very able, superb opponents, and they put 
you to your task. . .  The trial work was beautifully done and I believe very efficiently done. . .” 

 
*     *     * 

 
Similarly, the Court in the In re Prudential-Bache Energy Income Partnership Securities Litigation, United States 
District Court, Eastern District of Louisiana, recognized Bernstein Litowitz Berger & Grossmann LLP’s   “. . . 
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professional standing among its peers.”  In this case, which was settled for $120 million, our firm served as Chair of 
the Plaintiffs’ Executive Committee. 
 

*     *     * 
 

In the landmark securities fraud case,  In re Washington Public Power Supply System Litigation (United States 
District Court, District of Arizona), the district court called the quality of representation “exceptional,” noting that 
“[t]his was a case of overwhelmingly unique proportions. . . a rare and exceptional case involving extraordinary 
services on behalf of Class plaintiffs.”  The Court also observed that “[a] number of attorneys dedicated significant 
portions of their professional careers to this litigation, . . . champion[ing] the cause of Class members in the face of 
commanding and vastly outnumbering opposition. . . [and] in the face of uncertain victory. . . .  [T]hey succeeded 
admirably.” 
 

*     *     * 
 

Likewise, in In re Electro-Catheter Securities Litigation, where our firm served as co-lead counsel, Judge Nicholas 
Politan of the United States District Court for New Jersey said, “Counsel in this case are highly competent, very 
skilled in this very specialized area and were at all times during the course of the litigation...always well prepared, 
well spoken, and knew their stuff and they were a credit to their profession.  They are the top of the line.” 
 

*     *     * 
 

In our ongoing prosecution of the In re Bennett Funding Group Securities Litigation, the largest “Ponzi scheme” 
fraud in history, partial settlements totaling over $140 million have been negotiated for the class.  While the action 
continues to be prosecuted against other defendants, the United States District Court for the Southern District of 
New York has already found our firm to have been “extremely competent” and of “great skill” in representing the 
class.  
 

*     *     * 
 

Judge Sarokin of the United States District Court for the District of New Jersey, after approving the $30 million 
settlement in In re First Fidelity Bancorporation Securities Litigation, a case in which were lead counsel, praised the 
“. . . outstanding competence and performance” of the plaintiffs’ counsel and expressed “admiration” for our work 
in the case. 
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RECENT ACTIONS & SIGNIFICANT RECOVERIES 
 
Bernstein Litowitz Berger & Grossmann LLP is counsel in many diverse nationwide class and individual actions 
and has obtained many of the largest and most significant recoveries in history.  Some examples from our practice 
groups include: 
 
Securities Class Actions 

In re WorldCom, Inc. Securities Litigation -- (United States District Court for the Southern District of New York) 
The second largest securities fraud class action in history. The court appointed BLB&G client the New York State 
Common Retirement Fund as Lead Plaintiff and the firm as Lead Counsel for the class in this securities fraud 
action arising from the financial fraud and subsequent bankruptcy at WorldCom, Inc. The complaints in this 
litigation alleged that WorldCom and others disseminated false and misleading statements to the investing public 
regarding its earnings and financial condition in violation of the federal securities and other laws. As a result, 
investors suffered tens of billions of dollars in losses.  The Complaint further alleged a nefarious relationship 
between Citigroup subsidiary Salomon Smith Barney and WorldCom, carried out primarily by Salomon employees 
involved in providing investment banking services to WorldCom (most notably, Jack Grubman, Salomon’s star 
telecommunications analyst), and by WorldCom’s former CEO and CFO, Bernard J. Ebbers and Scott Sullivan, 
respectively. On November 5, 2004, the Court granted final approval of the $2.575 billion cash settlement to settle 
all claims against the Citigroup defendants.  In mid-March 2005, on the eve of trial, the 13 remaining “underwriter 
defendants,” including J.P. Morgan Chase, Deutsche Bank and Bank of America, agreed to pay settlements totaling 
nearly $3.5 billion to resolve all claims against them, bringing the total over $6 billion.   Additionally, by March 21, 
2005, the day before trial was scheduled to begin, all of the former WorldCom Director Defendants had agreed to 
pay over $60 million to settle the claims against them.  An unprecedented first for outside directors, $24.75 million 
of that amount came out of the pockets of the individuals – 20% of their collective net worth.  The case generated 
headlines across the country – and across the globe.  In the words of Lynn Turner, a former SEC chief accountant, 
the settlement sent a message to directors “that their own personal wealth is at risk if they’re not diligent in their 
jobs.” After four weeks of trial, Arthur Andersen, WorldCom’s former auditor, settled for $65 million.  Subsequent 
settlements were reached with the former executives of WorldCom, and then with Andersen, bringing the total 
obtained for the Class to over $6.19 billion. 
 
In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income Security Act (ERISA) 
Litigation -- (United States District Court, Southern District of New York) Securities class action on behalf of 
shareholders of Bank of America Corporation (“BAC”) arising from materially misleading statements and omissions 
concerning BAC’s 2009 acquisition of Merrill Lynch & Co., Inc. After nearly four years of intense litigation, 
BLB&G unveiled an unprecedented settlement in which BAC has agreed to pay $2.425 billion in cash and to 
implement significant corporate governance reforms to resolve all claims.  This is the largest shareholder recovery 
related to the subprime meltdown and credit crisis and the single largest securities class action settlement ever 
resolving a Section 14(a) claim – the federal securities provision designed to protect investors against misstatements 
in connection with a proxy solicitation.  In addition, the settlement amount is one of the largest ever funded by a 
single corporate defendant for violations of the federal securities laws, the single largest settlement of a securities 
class action in which there was neither a financial restatement involved nor a criminal conviction related to the 
alleged misconduct, and one of the 10 largest securities class action recoveries in history. The action alleges that 
BAC, Merrill Lynch, and certain of the companies’ current and former officers and directors violated the federal 
securities laws by making a series of materially false statements and omissions in connection with BAC’s 
acquisition of Merrill Lynch. These violations included the alleged failure to disclose information regarding billions 
of dollars of losses which Merrill had suffered before the BAC shareholder vote on the proposed acquisition, as well 
as an undisclosed agreement allowing Merrill to pay up to $5.8 billion in bonuses before the acquisition closed 
despite these losses. Not privy to these material facts, BAC shareholders voted on December 5, 2008 to approve the 
acquisition.  The firm represented Co-Lead Plaintiffs the State Teachers Retirement System of Ohio, the Ohio 
Public Employees Retirement System, and the Teacher Retirement System of Texas in this action. 
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In re Cendant Corporation Securities Litigation -- (United States District Court, District of New Jersey) Securities 
class action filed against Cendant Corporation, its officers and directors and Ernst & Young (E&Y), its auditors.  
Cendant settled the action for $2.8 billion and E&Y settled for $335 million.  The settlements are the third largest in 
history in a securities fraud action.  Plaintiffs alleged that the company disseminated materially false and misleading 
financial statements concerning CUC’s revenues, earnings and expenses for its 1997 fiscal year.  As a result of 
company-wide accounting irregularities, Cendant restated its financial results for its 1995, 1996 and 1997 fiscal 
years and all fiscal quarters therein.  A major component of the settlement was Cendant’s agreement to adopt some 
of the most extensive corporate governance changes in history. The firm represented Lead Plaintiffs CalPERS – the 
California Public Employees Retirement System, the New York State Common Retirement Fund and the New 
York City Pension Funds, the three largest public pension funds in America, in this action. 
 
Baptist Foundation of Arizona v. Arthur Andersen, LLP -- (Superior Court of the State of Arizona in and for the 
County of Maricopa) Firm client, the Baptist Foundation of Arizona Liquidation Trust (“BFA”) filed a lawsuit 
charging its former auditors, the “Big Five” accounting firm of Arthur Andersen LLP, with negligence in conducting 
its annual audits of BFA’s financial statements for a 15-year period beginning in 1984, and culminating in BFA’s 
bankruptcy in late 1999. Investors lost hundreds of millions of dollars as a result of BFA’s demise. The lawsuit 
alleges that Andersen ignored evidence of corruption and mismanagement by BFA’s former senior management 
team and failed to investigate suspicious transactions related to the mismanagement. These oversights of accounting 
work, which were improper under generally accepted accounting principles, allowed BFA’s undisclosed losses to 
escalate to hundreds of millions of dollars, and ultimately resulted in its demise.  On May 6, 2002, after one week of 
trial, Andersen agreed to pay $217 million to settle the litigation.  
 
In re Nortel Networks Corporation Securities Litigation -- (“Nortel II”) (United States District Court for the 
Southern District of New York)  Securities fraud class action on behalf of persons and entities who purchased or 
acquired the common stock of Nortel Networks Corporation.  The action charged Nortel, and certain of its officers 
and directors, with violations of the Securities Exchange Act of 1934, alleging that the defendants knowingly or, at a 
minimum, recklessly made false and misleading statements with respect to Nortel’s financial results during the 
relevant period.  BLB&G clients the Ontario Teachers’ Pension Plan Board and the Treasury of the State of 
New Jersey and its Division of Investment were appointed as Co-Lead Plaintiffs for the Class, and BLB&G was 
appointed Lead Counsel for the Class by the court in July 2004.  On February 8, 2006, BLB&G and Lead Plaintiffs 
announced that they and another plaintiff had reached an historic agreement in principle with Nortel to settle 
litigation pending against the Company for approximately $2.4 billion in cash and Nortel common stock (all figures 
in US dollars). The Nortel II portion of the settlement totaled approximately $1.2 billion.  Nortel later announced 
that its insurers had agreed to pay $228.5 million toward the settlement, bringing the total amount of the global 
settlement to approximately $2.7 billion, and the total amount of the Nortel II settlement to over $1.07 billion.   
 
In re McKesson HBOC, Inc. Securities Litigation -- (United States District Court, Northern District of California) 
Securities fraud litigation filed on behalf of purchasers of HBOC, McKesson and McKesson HBOC securities.  On 
April 28, 1999, the Company issued the first of several press releases which announced that, due to its improper 
recognition of revenue from contingent software sales, it would have to restate its previously reported financial 
results.  Immediately thereafter, McKesson HBOC common stock lost $9 billion in market value.  On July 14, 1999, 
the Company announced that it was restating $327.8 million of revenue improperly recognized in the HBOC 
segment of its business during the fiscal years ending March 31, 1997, 1998 and 1999.  The complaint alleged that, 
during the Class Period, Defendants issued materially false and misleading statements to the investing public 
concerning HBOC’s and McKesson HBOC’s financial results, which had the effect of artificially inflating the prices 
of HBOC’s and the Company’s securities.  On September 28, 2005, the court granted preliminary approval of a 
$960 million settlement which BLB&G and its client, Lead Plaintiff the New York State Common Retirement 
Fund, obtained from the company.  On December 19, 2006, defendant Arthur Andersen agreed to pay $72.5 million 
in cash to settle all claims asserted against it.  On the eve of trial in September 2007 against remaining defendant 
Bear Stearns & Co. Inc., Bear Stearns, McKesson and Lead Plaintiff entered into a three-way settlement agreement 
that resolved the remaining claim against Bear Stearns for a payment to the class of $10 million, bringing the total 
recovery to more than $1.04 billion for the Class.    
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In re Citigroup, Inc. Bond Action Litigation -- (United States District Court for the Southern District of New York) 
Securities fraud class action filed on behalf of purchasers of Citigroup bonds and preferred stock.  In the years prior 
to the collapse of the subprime mortgage market, Citigroup issued 48 offerings of preferred stock and bonds. We 
alleged that these Citigroup offerings contained material misrepresentations and omissions regarding its exposure to 
billions of dollars in mortgage-related assets, the loss reserves for its portfolio of high-risk residential mortgage 
loans, and the credit quality of the risky assets it held in off-balance sheet entities known as “structured investment 
vehicles.” After protracted litigation lasting four years, we obtained a $730 million cash recovery - the second 
largest securities class action recovery in a litigation arising from the financial crisis, and the second largest recovery 
ever in a securities class action brought on behalf of purchasers of debt securities. It is also the third largest recovery 
ever in a case that did not involve a financial restatement, and among the fifteen largest in history.   
 
In re Schering-Plough Corporation/ENHANCE Securities Litigation;  In re Merck & Co., Inc. Vytorin/Zetia 
Securities Litigation -- (United States District Court for the District of New Jersey) Coordinated securities fraud 
litigations filed on behalf of investors in Merck and Schering Plough. We obtained a combined $688 million in 
settlements (Schering-Plough settled for $473 million; Merck settled for $215 million) - the second largest ever in 
the Third Circuit, among the top 25 settlements of all time, and among the ten largest recoveries ever in a case where 
there was no financial restatement. The settlement is pending final Court approval.  After nearly five years of intense 
litigation, just days before trial, BLB&G resolved the two actions, which stemmed from claims that Merck and 
Schering artificially inflated their market value by concealing material information and making false and misleading 
statements regarding their blockbuster anti-cholesterol drugs Zetia and Vytorin. Specifically, we alleged that the 
companies knew that their “ENHANCE” clinical trial of Vytorin (a combination of Zetia and a generic) 
demonstrated that Vytorin was no more effective than the cheaper generic at reducing artery thickness. The 
Companies nonetheless championed the “benefits” of their drugs, attracting billions of dollars of capital.  When 
public pressure to release the results of the ENHANCE trial became too great, the companies reluctantly announced 
these negative results, which we alleged led to sharp declines in the value of the companies’ securities, resulting in 
significant losses to investors. 
 
HealthSouth Corporation Bondholder Litigation -- (United States District Court for the Northern District of 
Alabama {Southern Division}) On March 19, 2003, the investment community was stunned by the charges filed by 
the Securities and Exchange Commission against Birmingham, Alabama based HealthSouth Corporation and its 
former Chairman and Chief Executive Officer, Richard M. Scrushy, alleging a “massive accounting fraud.” Stephen 
M. Cutler, the SEC’s Director of Enforcement, said “HealthSouth’s fraud represents an appalling betrayal of 
investors.” According to the SEC, HealthSouth overstated its earnings by at least $1.4 billion since 1999 at the 
direction of Mr. Scrushy. Subsequent revelations disclosed that the overstatement actually exceeded over $2.4 
billion, virtually wiping out all of HealthSouth’s reported profits for the prior five years. A number of executives at 
HealthSouth, including its most senior accounting officers – including every chief financial officer in HealthSouth’s 
history – pled guilty to criminal fraud charges.  In the wake of these disclosures, numerous securities class action 
lawsuits were filed against HealthSouth and certain individual defendants.  On June 24, 2003, the Honorable Karon 
O. Bowdre of the District Court appointed the Retirement Systems of Alabama to serve as Lead Plaintiff on behalf 
of a class of all purchasers of HealthSouth bonds who suffered a loss as a result of the fraud. Judge Bowdre 
appointed BLB&G to serve as Co-Lead Counsel for the bondholder class.  On February 22, 2006, the RSA and 
BLB&G announced that it and several other institutional plaintiffs leading investor lawsuits arising from the scandal 
had reached a class action settlement with HealthSouth, certain of the company’s former directors and officers, and 
certain of the company’s insurance carriers. The total consideration in that settlement was approximately $445 
million for shareholders and bondholders.  On April 23, 2010, RSA and BLB&G announced that it had reached 
separate class action settlements with UBS AG, UBS Warburg LLC, Benjamin D. Lorello, William C. McGahan 
and Howard Capek (collectively, UBS) and with Ernst & Young LLP (E&Y). The total consideration to be paid in 
the UBS settlement is $100 million in cash and E&Y agreed to pay $33.5 million in cash. Bond purchasers will also 
receive approximately 5% of the recovery achieved in Alabama state court in a separate action brought on behalf of 
HealthSouth against UBS and Richard Scrushy. The total settlement for injured HealthSouth bond purchasers will 
be in excess of $230 million, which should recoup over a third of bond purchaser damages. 
 
Ohio Public Employees Retirement System, et al. v. Freddie Mac, et al.  -- (United States District Court for the 
Southern District of Ohio {Eastern Division}) Securities fraud class action filed on behalf of the Ohio Public 
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Employees Retirement System and the State Teachers Retirement System of Ohio against the Federal Home 
Loan Mortgage Corporation (“Freddie Mac”) and certain of its current and former officers. The Class included all 
purchasers of Freddie Mac common stock during the period July 15, 1999 through June 6, 2003. The Complaint 
alleged that Freddie Mac and certain current or former officers of the Company issued false and misleading 
statements in connection with Company’s previously reported financial results. Specifically, the complaint alleged 
that the defendants misrepresented the Company’s operations and financial results by having engaged in numerous 
improper transactions and accounting machinations that violated fundamental GAAP precepts in order to artificially 
smooth the Company’s earnings and to hide earnings volatility. On November 21, 2003, Freddie Mac restated its 
previously reported earnings in connection with these improprieties, ultimately restating more than $5.0 billion in 
earnings. In October 2005, with document review nearly complete, Lead Plaintiffs began deposition discovery. On 
April 25, 2006, the parties reported to the Court that they had reached an agreement in principle to settle the case for 
$410 million.  On October 26, 2006, the Court granted final approval of the settlement.  
 
In re Washington Public Power Supply System Litigation -- (United States District Court, District of Arizona) 
Commenced in 1983, the firm was appointed Chair of the Executive Committee responsible for litigating the action 
on behalf of the class.  The action involved an estimated 200 million pages of documents produced in discovery; the 
depositions of 285 fact witnesses and 34 expert witnesses; more than 25,000 introduced exhibits; six published 
district court opinions; seven appeals or attempted appeals to the Ninth Circuit; and a three-month jury trial, which 
resulted in a settlement of over $750 million – then the largest securities fraud settlement ever achieved. 
 
In re Wachovia Preferred Securities and Bond/Notes Litigation -- (United States District Court, Southern District 
of New York) Securities class action, filed on behalf of certain Wachovia bonds or preferred securities purchasers, 
against Wachovia Corp., certain former officers and directors, various underwriters, and its auditor, KPMG LLP. 
The case alleges that Wachovia provided offering materials that misrepresented and omitted material facts 
concerning the nature and quality of Wachovia’s multi-billion dollar option-ARM (adjustable rate mortgage) “Pick-
A-Pay” mortgage loan portfolio, and that Wachovia violated Generally Accepted Accounting Principles (“GAAP”) 
by publicly disclosing loan loss reserves that were materially inadequate at all relevant times.  According to the 
Complaint, these undisclosed problems threatened the viability of the financial institution, requiring it to be “bailed 
out” during the financial crisis before it was acquired by Wells Fargo & Company in 2008.  Wachovia and its 
affiliated entities settled the action for $590 million, while KPMG agreed to pay $37 million. The combined $627 
million recovery is among the 15 largest securities class action recoveries in history and the largest to date obtained 
in an action arising from the subprime mortgage crisis.  It also is believed to be the largest settlement ever in a class 
action case asserting only claims under the Securities Act of 1933.  The case also represents one of a handful of 
largest securities class action recoveries ever obtained where there were no parallel civil or criminal securities fraud 
actions brought by government authorities.  The settlement is pending subject to final Court approval. The firm 
represented Co-Lead Plaintiffs Orange County Employees’ Retirement System and Louisiana Sheriffs’ Pension 
and Relief Fund in this action. 
 
In re Lucent Technologies, Inc. Securities Litigation -- (United States District Court for the District of New Jersey) 
A securities fraud class action filed on behalf of purchasers of the common stock of Lucent Technologies, Inc. from 
October 26, 1999 through December 20, 2000. In the action, BLB&G served as Co-Lead Counsel for the 
shareholders and Lead Plaintiffs, the Parnassus Fund and Teamsters Locals 175 & 505 D&P Pension Trust, and 
also represented the Anchorage Police and Fire Retirement System and the Louisiana School Employees’ 
Retirement System. Lead Plaintiffs’ complaint charged Lucent with making false and misleading statements to the 
investing public concerning its publicly reported financial results and failing to disclose the serious problems in its 
optical networking business. When the truth was disclosed, Lucent admitted that it had improperly recognized 
revenue of nearly $679 million in fiscal 2000. On September 23, 2003, the Court granted preliminary approval of the 
agreement to settle this litigation, a package valued at approximately $600 million composed of cash, stock and 
warrants.   The appointment of BLB&G as Co-Lead Counsel is especially noteworthy as it marked the first time 
since the 1995 passage of the Private Securities Litigation Reform Act that a court reopened the lead plaintiff or lead 
counsel selection process to account for changed circumstances, new issues and possible conflicts between new and 
old allegations. 
 
In re Refco, Inc. Securities Litigation -- (United States District Court of the Southern District of New York)  
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Securities fraud class action on behalf of persons and entities who purchased or acquired the securities of Refco, Inc. 
(“Refco” or the “Company”) during the period from July 1, 2004 through October 17, 2005.  The lawsuit arises from 
the revelation that Refco, a once prominent brokerage, had for years secreted hundreds of millions of dollars of 
uncollectible receivables with a related entity controlled by Phillip Bennett, the Company’s Chairman and Chief 
Executive Officer. This revelation caused the stunning collapse of the Company a mere two months after its August 
10, 2005 initial public offering of common stock, As a result, Refco filed one of the largest bankruptcies in U.S. 
history as a result. Settlements have been obtained from multiple company and individual defendants, and the total 
recovery for the Class is expected to be in excess of $407 million.    
 
In re Williams Securities Litigation -- (United States District Court for the Northern District of Oklahoma) 
Securities fraud class action filed on behalf of a class of all persons or entities that purchased or otherwise acquired 
certain securities of The Williams Companies.   The action alleged securities claims pursuant to Section 10(b) of the 
Securities Exchange Act of 1934 and Section 11 of the Securities Act of 1933.  After a massive discovery and 
intensive litigation effort, which included taking more than 150 depositions and reviewing in excess of 18 million 
pages of documents, BLB&G and its clients, the Arkansas Teacher Retirement System and the Ontario Teachers’ 
Pension Plan Board, announced an agreement to settle the litigation against all defendants for $311 million in cash 
on June 13, 2006.  The recovery is among the largest ever in a securities class action in which the corporate 
defendant did not restate its financial results. 
 
In re DaimlerChrysler Securities Litigation -- (United States District Court for the District of Delaware) A 
securities class action filed against defendants DaimlerChrysler AG, Daimler-Benz AG and two of 
DaimlerChrysler’s top executives, charging that Defendants acted in bad faith and misrepresented the nature of the 
1998 merger between Daimler-Benz AG and the Chrysler Corporation. According to plaintiffs, defendants framed 
the transaction as a “merger of equals,” rather than an acquisition, in order to avoid paying an “acquisition 
premium.” Plaintiffs’ Complaint alleges that Defendants made this representation to Chrysler shareholders in the 
August 6, 1998 Registration Statement, Prospectus, and Proxy, leading 97% of Chrysler shareholders to approve the 
merger. BLB&G is court-appointed Co-Lead Counsel for Co-Lead Plaintiffs the Chicago Municipal Employees 
Annuity and Benefit Fund and the Chicago Policemen’s Annuity and Benefit Fund. BLB&G and the Chicago 
funds filed the action on behalf of investors who exchanged their Chrysler Corporation shares for DaimlerChrysler 
shares in connection with the November 1998 merger, and on behalf of investors who purchased DaimlerChrysler 
shares in the open market from November 13, 1998 through November 17, 2000.  The action settled for $300 
million. 
 
In re The Mills Corporation Securities Litigation -- (United States District Court, Eastern District of Virginia) On 
July 27, 2007, BLB&G and Mississippi Public Employees’ Retirement System (“Mississippi”) filed a 
Consolidated Complaint against The Mills Corporation (“Mills” or the “Company”), a former real estate investment 
trust, certain of its current and former senior officers and directors, its independent auditor, Ernst & Young LLP, and 
its primary joint venture partner, the KanAm Group.  This action alleged that, during the Class Period, Mills issued 
financial statements that materially overstated the Company’s actual financial results and engaged in accounting 
improprieties that enabled it to report results that met or exceeded the market’s expectations and resulted in the 
announcement of a restatement.  Mills conducted an internal investigation into its accounting practices, which 
resulted in the retirement, resignation and termination of 17 Company officers and concluded, among other things, 
that: (a) there had been a series of accounting violations that were used to “meet external and internal financial 
expectations;” (b) there were a set of accounting errors that were not “reasonable and reached in good faith” and 
showed “possible misconduct;” and (c) the Company “did not have in place fully adequate accounting information 
systems, personnel, formal policies and procedures, supervision, and internal controls.”  On December 24, 2009, the 
Court granted final approval of settlements with the Mills Defendants ($165 million), Mills’ auditor Ernst & Young 
($29.75 million), and the Kan Am Defendants ($8 million), bringing total recoveries obtained for the class to 
$202.75 million plus interest. This settlement represents the largest recovery ever achieved in a securities class 
action in Virginia, and the second largest ever achieved in the Fourth Circuit Court of Appeals.  
 
In re Washington Mutual, Inc., Securities Litigation -- (United States District Court, Western District of 
Washington) Securities class action filed against Washington Mutual, Inc., certain of its officers and executive 
officers, and its auditor, Deloitte & Touche LLP. In one of the largest settlements achieved in a case related to the 
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fallout of the financial crisis, Washington Mutual’s directors and officers agreed to pay $105 million, the 
Underwriter Defendants (consisting of several large Wall Street banks) agreed to pay $85 million, and Deloitte 
agreed to pay $18.5 million to settle all claims, for a total settlement of $208.5 million.  Plaintiffs allege that 
Washington Mutual, aided by the Underwriter Defendants and Deloitte, misled investors into investing in 
Washington Mutual securities by making false statements about the nature of the company’s lending business, 
which had been marketed as low-risk and subject to strict lending standards.  The action alleges that when 
Washington Mutual experienced a severe drop in the value of its assets and net worth during the financial crisis, it 
became evident that the losses were related to its increasing focus on high-risk and experimental mortgages, and 
their gradual abandonment of proper standards of managing, conducting and accounting for its business. The firm 
represented the Ontario Teachers’ Pension Plan Board in this case.  The settlement is pending subject to final 
Court approval. 
 
Wells Fargo Mortgage Pass-Through Litigation -- (United States District Court, Northern District of California) 
Securities class action filed against Wells Fargo, N.A. and certain related defendants.  After extensive litigation and 
discovery, Wells Fargo agreed to pay $125 million to resolve all claims against all defendants.  This is the first 
settlement of a class action asserting Securities Act claims related to the issuance of mortgage-backed securities.  
Plaintiffs allege that the Offering Documents related to the issuance of mortgage pass-through certificates contained 
untrue statements and omissions related to the quality of the underlying mortgage loans and that Wells Fargo had 
disregarded or abandoned its loan underwriting and loan origination standards.  The firm represented Alameda 
County Employees’ Retirement Association, the Government of Guam Retirement Fund, the Louisiana 
Sheriffs’ Pension and Relief Fund and the New Orleans Employees’ Retirement System in this action.  The 
settlement is pending subject to final Court approval. 
 
In re New Century Securities Litigation -- (United States District Court, Central District of California) Securities 
class action against New Century Financial Corp., certain of its officers and directors, its auditor, KPMG LLP, and 
certain underwriters. This action arises from the sudden collapse of New Century, a now bankrupt mortgage finance 
company focused on the subprime market, and alleges that throughout the Class Period, the defendants artificially 
inflated the price of the Company’s securities through false and misleading statements concerning the significant 
risks associated with its mortgage lending business.  In particular, the Company and the Individual Defendants failed 
to disclose that New Century maintained grossly inadequate reserves against losses associated with loan defaults and 
delinquencies.  These understated reserves, which detract directly from earnings, caused the Company to 
significantly overstate its publicly reported earnings.  The defendants also falsely represented internal controls 
relating to loan origination, loan underwriting and financial reporting existed at all or were effective.  Following 
extensive negotiations, the parties settled the litigation for a total of approximately $125 million, a feat characterized 
by numerous industry observers as “enormously difficult given the number of parties, the number of proceedings, 
the number of insurers, and the amount of money at stake” (The D&O Diary).  The firm represented Lead Plaintiff 
the New York State Teachers’ Retirement System in this action.  
 
Corporate Governance and Shareholders’ Rights 
 
UnitedHealth Group, Inc. Shareholder Derivative Litigation -- (United States District Court, District of 
Minnesota) Shareholder derivative action filed on behalf of Plaintiffs the St. Paul Teachers’ Retirement Fund 
Association, the Public Employees’ Retirement System of Mississippi, the Jacksonville Police & Fire Pension Fund, 
the Louisiana Sheriffs’ Pension & Relief Fund, the Louisiana Municipal Police Employees’ Retirement System and 
Fire & Police Pension Association of Colorado (“Public Pension Funds”).   The action was brought in the name and 
for the benefit of UnitedHealth Group, Inc. (“UnitedHealth” or the “Corporation”) against certain current and former 
executive officers and members of the Board of Directors of UnitedHealth.  It alleged that defendants obtained, 
approved and/or acquiesced in the issuance of stock options to senior executives that were unlawfully backdated to 
provide the recipients with windfall compensation at the direct expense of UnitedHealth and its shareholders. The 
firm recovered nearly $920 million in ill-gotten compensation directly from the former officer defendants – the 
largest derivative recovery in history.  The settlement is notable for holding these individual wrongdoers 
accountable for their role in illegally backdating stock options, as well as for the fact that the company agreed to far-
reaching reforms to curb future executive compensation abuses.  As feature coverage in The New York Times 
indicated, “investors everywhere should applaud [the UnitedHealth settlement]….[T]he recovery sets a standard  of 
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behavior for other companies and boards when performance pay is later shown to have been based on ephemeral 
earnings.”  
 
Caremark Merger Litigation -- (Delaware Court of Chancery - New Castle County)  Shareholder class action 
against the directors of Caremark RX, Inc. (“Caremark”) for violations of their fiduciary duties arising from their 
approval and continued endorsement of a proposed merger with CVS Corporation (“CVS”) and their refusal to 
consider fairly an alternative transaction proposed by Express Scripts, Inc. (“Express Scripts”).  On December 21, 
2006, BLB&G commenced this action on behalf of the Louisiana Municipal Police Employees’ Retirement 
System and other Caremark shareholders in order to force the Caremark directors to comply with their fiduciary 
duties and otherwise obtain the best value for shareholders.  In a landmark decision issued on February 23, 2007, the 
Delaware Court of Chancery ordered the defendants to disclose additional material information that had previously 
been withheld, enjoined the shareholder vote on the CVS transaction until the additional disclosures occurred, and 
granted statutory appraisal rights to Caremark’s shareholders.  The Court also heavily criticized the conduct of the 
Caremark board of directors and, although declining to enjoin the shareholder vote on procedural grounds, noted 
that subsequent proceedings will retain the power to make shareholders whole through the availability of money 
damages.  The lawsuit forced CVS to increase the consideration offered to Caremark shareholders by a total of 
$7.50 per share in cash (over $3 billion in total), caused Caremark to issue a series of additional material disclosures, 
and twice postponed the shareholder vote to allow shareholders sufficient time to consider the new information.  On 
March 16, 2007, Caremark shareholders voted to approve the revised offer by CVS. 
 
In re Pfizer Inc. Shareholder Derivative Litigation -- (United States District Court, Southern District of New York) 
Shareholder derivative action brought by Court-appointed Lead Plaintiffs Louisiana Sheriffs’ Pension and Relief 
Fund (“LSPRF”) and Skandia Life Insurance Company, Ltd. (“Skandia”) and fellow shareholders, in the name 
and for the benefit of Pfizer Inc. (“Pfizer” or the “Company”), against members of the Board of Directors and senior 
executives of the Company.  On September 2, 2009, the U.S. Department of Justice announced that Pfizer agreed to 
pay $2.3 billion as part of a settlement to resolve civil and criminal charges regarding the illegal marketing of at 
least 13 of the Company’s most important drugs – including the largest criminal fine ever imposed for any matter 
and the largest civil health care fraud settlement in history.  The Complaint alleged that Pfizer’s senior management 
and Board breached their fiduciary duties to Pfizer by, among other things, allowing unlawful promotion of drugs to 
continue after receiving numerous “red flags” that Pfizer’s improper drug marketing was systemic and widespread.  
The Parties engaged in extensive discovery between March 31, 2010 and November 12, 2010, including discovery-
related evidentiary hearings before the Court, the production by Defendants and various third parties of millions of 
pages of documents.  On December 14, 2010, the Court granted preliminary approval of a proposed settlement.  
Under the terms of the proposed settlement, Defendants agree to create a new Regulatory and Compliance 
Committee of the Pfizer Board of Directors (the “Regulatory Committee”) that will exist for a term of at least five 
years.  The Committee will have a broad mandate to oversee and monitor Pfizer’s compliance and drug marketing 
practices and, together with Pfizer’s Compensation Committee, to review the compensation policies for Pfizer’s 
drug sales related employees.  The new Regulatory Committee’s activities will be supported by a dedicated fund of 
$75 million, minus any amounts awarded by the Court to Plaintiffs’ Counsel as attorneys’ fees and expenses.  The 
proposed settlement also provides for the establishment of an Ombudsman Program as an alternative channel to 
address employee concerns about legal or regulatory issues.   
 
In re El Paso Corp. Shareholder Litigation – (Delaware Court of Chancery) 
This case aimed a spotlight on ways that financial insiders — in this instance Wall Street titan Goldman Sachs — 
game the system. The Delaware Chancery Court harshly rebuked Goldman for ignoring blatant conflicts of interest 
while advising their corporate clients on Kinder Morgan’s high-profile acquisition of El Paso Corporation. The case 
and the Court’s rulings echoed throughout the business community and media, and will materially improve 
investment banking practices. Goldman was forced to relinquish a $20 million advisory fee, and BLB&G obtained a 
$110 million cash settlement for El Paso shareholders — one of the highest merger litigation money damage 
recoveries in Delaware history.   
 
In re Delphi Financial Group Shareholder Litigation – (Delaware Court of Chancery) 
As the Delphi Financial Group prepared to be acquired by Tokio Marine Holdings Inc., the conduct of Delphi’s 
founder and controlling shareholder drew the scrutiny of BLB&G and its institutional investor clients for improperly 
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using the transaction to expropriate at least $55 million at the expense of the public shareholders. We aggressively 
litigated this action and obtained a settlement of $49 million for Delphi’s public shareholders. The settlement fund is 
equal to about 90% of recoverable Class damages — a virtually unprecedented recovery. 
 
Qualcomm Books & Records Litigation – (Delaware Court of Chancery) 
The U.S. Supreme Court’s controversial 2010 opinion in Citizens United v. FEC made it easier for corporate 
directors and executives to secretly use company funds — shareholder assets — to support personally favored 
political candidates or causes. We prosecuted the first ever “books and records” litigation to obtain disclosure of 
corporate political spending at our client’s portfolio company — technology giant Qualcomm Inc. — in response to 
Qualcomm’s refusal to share the information. After extensive private disclosures and constructive discussions, 
Qualcomm adopted a Political Contributions and Expenditures Policy that provides its shareholders with 
comprehensive disclosures regarding the Company’s political activities and places Qualcomm as a standard bearer 
for other companies.   
 
In re News Corp. Shareholder Derivative Litigation – (Delaware Chancery Court) 
Following News Corp.’s 2011 acquisition of a company owned by News Corp. Chairman and CEO Rupert 
Murdoch’s daughter, and the phone-hacking scandal within its British newspaper division, we filed a derivative 
litigation on behalf of the company because of institutional shareholder concern with the conduct of News Corp.’s 
management. We ultimately obtained an unprecedented settlement in which News Corp. will recoup $139 million 
for the company coffers, and will enact a variety of corporate governance and oversight enhancements to strengthen 
its global compliance structure, the independence and functioning of its board, and the compensation and clawback 
policies for management.  
 
In re ACS Shareholder Litigation (Xerox) -- (Delaware Court of Chancery)  Shareholder class action  filed on 
behalf of the New Orleans Employees’ Retirement System (“NOERS”) and similarly situated shareholders of 
Affiliated Computer Service, Inc. (“ACS” or the “Company”), against members of the Board of Directors of ACS 
(“the Board”), Xerox Corporation (“Xerox”), and Boulder Acquisition Corp. (“Boulder”), a wholly owned 
subsidiary of Xerox.  The action alleged that the members of the ACS Board breached their fiduciary duties by 
approving a merger with Xerox which would allow Darwin Deason, ACS’s founder and Chairman and largest 
stockholder, to extract hundreds of millions of dollars of value that rightfully belongs to ACS’s public shareholders 
for himself. Per the agreement, Deason’s consideration amounted to over a 50% premium when compared to the 
consideration paid to ACS’s public stockholders. The ACS Board further breached its fiduciary duties by agreeing to 
certain deal protections in the merger agreement, including an approximately 3.5% termination fee and a no-
solicitation provision.  These deal protections, along with the voting agreement that Deason signed with Xerox 
(which required him under certain circumstances to pledge half of his voting interest in ACS to Xerox) essentially 
locked-up the transaction between ACS and Xerox. Plaintiffs, therefore, sought a preliminary injunction to enjoin 
the deal.  After intense discovery and litigation, the parties also agreed to a trial in May 2010 to resolve all 
outstanding claims. On May 19, 2010, Plaintiffs reached a global settlement with defendants for $69 million. In 
exchange for the release of all claims, Deason agreed to pay the settlement class $12.8 million while ACS agreed to 
pay the remaining $56.1 million. The Court granted final approval to the settlement on August 24, 2010. 
 
In re Dollar General Corporation Shareholder Litigation -- (Sixth Circuit Court for Davidson County, Tennessee; 
Twentieth Judicial District, Nashville)  Class action filed against Dollar General Corporation (“Dollar General” or 
the “Company”) for breaches of fiduciary duty related to its proposed acquisition by the private equity firm 
Kohlberg Kravis Roberts & Co. (“KKR”), and against KKR for aiding and abetting those breaches.   A Nashville, 
Tennessee corporation that operates retail stores selling discounted household goods, in early March 2007, Dollar 
General announced that its board of directors had approved the acquisition of the Company by KKR.  On March 13, 
2007, BLB&G filed a class action complaint alleging that the “going private” offer was approved as a result of 
breaches of fiduciary duty by the board and that the price offered by KKR did not reflect the fair value of Dollar 
General’s publicly-held shares.   The Court appointed BLB&G Co-Lead Counsel and City of Miami General 
Employees’ & Sanitation Employees’ Retirement Trust as Co-Lead Plaintiff.  On the eve of the summary 
judgment hearing, KKR agreed to pay a $40 million settlement in favor of the shareholders, with a potential for $17 
million more for the Class. 
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Landry’s Restaurants, Inc. Shareholder Litigation -- (Delaware Court of Chancery)  A derivative and shareholder 
class action arising from the conduct of Landry’s Restaurants, Inc.’s (“Landry’s” or “the Company”) chairman, CEO 
and largest shareholder, Tilman J. Fertitta (“Fertitta”).  Fertitta and Landry’s board of directors (the “Board”) 
breached their fiduciary duties by stripping Landry’s public shareholders of their controlling interest in the Company 
for no premium and severely devalued Landry’s remaining public shares. In June 2008 Fertitta agreed to pay $21 per 
share to Landry’s public shareholders to acquire the approximately 61% of the Company’s shares that he did not 
already own (the “Buyout”).  Fertitta planned to finance the Buyout by obtaining funds from a number of lending 
banks. In September 2008 before the Buyout closed, Hurricane Ike struck Texas and damaged certain of the 
Company’s restaurants and properties.  Fertitta used this natural disaster, and the general state of the national 
economy, to leverage renegotiation of the Buyout.  By threatening the Board that the lending banks might invoke the 
material adverse effect clause of the Buyout’s debt commitment letter – even though no such right existed – Fertitta 
drastically reduced his purchase price to $13.50 a share in an amended agreement announced on October 18, 2008 
(the “Amended Transaction”). In the wake of this announcement, Landry’s share price plummeted, and Fertitta took 
advantage of Landry’s depressed stock price by accumulating shares on the open market.  Despite the Board’s 
recognition of Fertitta’s stock accumulation outside the terms of the Amended Transaction, it did nothing to protect 
the interests of Landry’s minority shareholders.  By December 2, 2008, Fertitta owned more than 50% of the 
Company, and sought to escape his obligations under the amended agreement. Roughly one month later, Fertitta and 
the lending banks used a routine request of the Company to cause the Board to terminate the Amended Transaction, 
thereby allowing Fertitta to avoid paying a termination fee. On February 5, 2009, BLB&G filed a lawsuit on behalf 
of Plaintiff Louisiana Municipal Police Employees’ Retirement System and other public shareholders, and 
derivatively on behalf of Landry’s, against Fertitta and the Board seeking to enforce the Buyout and various other 
reliefs.  On November 3, 2009, Landry’s announced that its Board approved a new deal with Fertitta, whereby 
Fertitta would acquire the approximately 45% of Landry’s outstanding stock that he does not already own for $14.75 
per share in cash (the “Proposed Transaction”). On November 12, 2009, the Court granted Plaintiff’s motion to 
supplement its original complaint to add additional claims involving breaches of fiduciary duty by Fertitta and the 
Landry’s Board related to the Proposed Transaction. 
 
After over a year of intensive litigation in which the Court denied defendants’ motion to dismiss on all grounds, 
settlements were reached resolving all claims asserted against Defendants, which included the creation of a 
settlement fund composed of $14.5 million in cash.   With respect to the conduct surrounding the 2009 Proposed 
Transaction, the settlement terms included significant corporate governance reforms, and an increase in 
consideration to shareholders of the purchase price valued at $65 million. 
 
In re Yahoo! Inc., Takeover Litigation -- (Delaware Court of Chancery)  Shareholder class action filed on behalf of 
the Police & Fire Retirement System of the City of Detroit and the General Retirement System of the City of Detroit 
(collectively “Plaintiffs”) (the “Detroit Funds”), and all other similarly situated public shareholders (the “Class”) of 
Yahoo! Inc. (“Yahoo” or the “Company”).    The action alleged that the Board of Directors at Yahoo breached their 
fiduciary duties by refusing to respond in good faith to Microsoft Corporation’s (“Microsoft”) non-coercive offer to 
acquire Yahoo for $31 per share - a 62% premium above the $19.18 closing price of Yahoo common stock on 
January 31, 2008. The initial complaint filed on February 21, 2008 alleged that Yahoo pursued an “anyone but 
Microsoft” approach, seeking improper defensive options to thwart Microsoft at the expense of Yahoo’s 
shareholders, including transactions with Google, AOL, and News Corp. The Complaint also alleged the Yahoo 
Board adopted improper change-in-control employee severance plans designed to impose tremendous costs and risks 
for an acquirer by rewarding employees with rich benefits if they quit and claimed a constructive termination in the 
wake of merger.  Following consolidation of related cases and appointment of BLB&G as co-lead counsel by 
Chancellor Chandler on March 5, 2008, plaintiffs requested expedited proceedings and immediately commenced 
discovery, including document reviews and depositions of certain third parties and defendants. In December 2008, 
 the parties reached a settlement of the action which provided significant benefits to Yahoo’s shareholders including 
substantial revisions to the two challenged Change-in-Control Employee Severance Plans that the Yahoo board of 
directors adopted in immediate response to Microsoft’s offer back in February of 2008. These revisions included 
changes to the first trigger of the severance plans by modifying what constitutes a “change of control” as well as 
changes to the second trigger by narrowing what amounts to “good reason for termination” or when an employee at 
Yahoo could leave on his own accord and claim severance benefits. Finally, the settlement provided for 
modifications to reduce the expense of the plan.  The Court approved the settlement on March 6, 2009. 
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Ceridian Shareholder Litigation -- (Delaware Chancery Court, New Castle County)  Shareholder litigation filed in 
2007 against the Ceridian Corporation (“Ceridian” or “the Company”), its directors, and Ceridian’s proposed merger 
partners on behalf of BLB&G client, Minneapolis Firefighter’s Relief Association (“Minneapolis Firefighters”), 
and other similarly situated shareholders, alleging that the proposed transaction arose from the board of directors’ 
breaches of their fiduciary duty to maximize shareholder value and instead was driven primarily as a means to 
enrich Ceridian’s management at the expense of shareholders.  Ceridian is comprised primarily of two divisions: 
Human Resources Solutions and Comdata.  The Company’s biggest shareholder pursued a proxy fight to replace the 
current board of directors. In response to these efforts, the Company disclosed an exploration of strategic 
alternatives and later announced that it had agreed to be acquired by Thomas H. Lee Partners, LP (“THL”) and 
Fidelity National Financial, Inc. (“Fidelity”), and had entered into a definitive merger agreement in a deal that 
values Ceridian at $5.3 billion, or $36 per share.   In addition, Ceridian’s directors were accused of manipulating 
shareholder elections by embedding into the merger agreement a contractual provision that allowed THL and 
Fidelity an option to abandon the deal if a majority of the current board is replaced. This “Election Walkaway” 
provision would have punished shareholders for exercising the shareholder franchise and thereby coerce the vote. 
The defendants were also accused of employing additional unlawful lockup provisions, including “Don’t Ask Don’t 
Waive” standstill agreements, an improper “no-shop/no-talk” provision, and a $165 million termination fee as part 
of the merger agreement in order to deter and preclude the successful emergence of alternatives to the deal with 
THL and Fidelity.  Further, in the shadow of the ongoing proxy fight, Ceridian refused to hold its annual meeting for 
over 13 months. Pursuant to Section 211 of the Delaware General Corporation Law, BLB&G and Minneapolis 
Firefighters successfully filed a petition to require that the Company hold its annual meeting promptly which 
resulted in an order compelling the annual meeting to take place.  BLB&G and Minneapolis also obtained a partial 
settlement in the fiduciary duty litigation. Pursuant to the settlement terms, the “Election Walkaway” provision in 
the merger agreement and the “Don’t Ask Don’t Waive” standstills were eliminated, letters were sent by the 
Ceridian board to standstill parties advising them of their right to make a superior offer, and the “no-shop/no-talk” 
provision in the merger agreement was amended to significantly expand the scope of competing transactions that 
can be considered by the Ceridian board.  On February 25, 2008, the court approved the final settlement of the 
action. 
 
McCall v. Scott -- (United States District Court, Middle District of Tennessee).  A derivative action filed on behalf 
of Columbia/HCA Healthcare Corporation – now “HCA” – against certain former senior executives of HCA and 
current and former members of the Board of Directors seeking to hold them responsible for directing or enabling 
HCA to commit the largest healthcare fraud in history, resulting in hundreds of millions of dollars of loss to HCA.  
The firm represented the New York State Common Retirement Fund as Lead Plaintiff, as well as the California 
Public Employees’ Retirement System (“CalPERS”), the New York City Pension Funds, the New York State 
Teachers’ Retirement System and the Los Angeles County Employees’ Retirement Association (“LACERA”) 
in this action.   Although the district court initially dismissed the action, the United States Court of Appeals for the 
Sixth Circuit reversed that dismissal and upheld the complaint in substantial part, and remanded the case back to the 
district court.  On February 4, 2003, the Common Retirement Fund, announced that the parties had agreed in 
principle to settle the action, subject to approval of the district court.  As part of the settlement, HCA was to adopt a 
corporate governance plan that goes well beyond the requirements both of the Sarbanes-Oxley Act and of the rules 
that the New York Stock Exchange has proposed to the SEC, and also enhances the corporate governance structure 
presently in place at HCA.  HCA also will receive $14 million.  Under the sweeping governance plan, the HCA 
Board of Directors is to be substantially independent, and would have increased power and responsibility to oversee 
fair and accurate financial reporting.  In granting final approval of the settlement on June 3, 2003, the Honorable 
Senior Judge Thomas A. Higgins of the District Court said that the settlement “confers an exceptional benefit upon 
the company and the shareholders by way of the corporate governance plan.” 
 
Official Committee of Unsecured Creditors of Integrated Health Services, Inc. v. Elkins, et al. -- (Delaware 
Chancery Court) The Official Committee of Unsecured Creditors (the “Committee”) of Integrated Health Services 
(“HIS”), filed a complaint against the current and former officers and directors of IHS, a health care provider which 
declared bankruptcy in January 2000.  The Committee, on behalf of the Debtors Bankruptcy Estates, sought 
damages for breaches of fiduciary duties and waste of corporate assets in proposing, negotiating, approving and/or 
ratifying excessive and unconscionable compensation arrangements for Robert N. Elkins, the Company’s former 
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Chairman and Chief Executive Officer, and for other executive officers of the Company. BLB&G is a special 
litigation counsel to the committee in this action. The Delaware Chancery Court sustained most of Plaintiff’s 
fiduciary duty claims against the defendants, finding that the complaint sufficiently pleaded that the defendants 
“consciously and intentionally disregarded their responsibilities.” The Court also observed that Delaware law sets a 
very high bar for proving violation of fiduciary duties in the context of executive compensation. Resulting in a 
multi-million dollar settlement, the Integrated Health Services litigation was one of the few executive compensation 
cases successfully litigated in Delaware. 
 
 
 
 
Employment Discrimination and Civil Rights 
 
Roberts v. Texaco, Inc. -- (United States District Court for the Southern District of New York)  Six highly qualified 
African-American employees filed a class action complaint against Texaco Inc. alleging that the Company failed to 
promote African-American employees to upper level jobs and failed to compensate them fairly in relation to 
Caucasian employees in similar positions. Two years of intensive investigation on the part of the lawyers of 
Bernstein Litowitz Berger & Grossmann LLP, including retaining the services of high level expert statistical 
analysts, revealed that African-Americans were significantly under-represented in high level management jobs and 
Caucasian employees were promoted more frequently and at far higher rates for comparable positions within the 
Company.  Settled for over $170 million.  Texaco also agreed to a Task Force to monitor its diversity programs for 
five years. The settlement has been described as the most significant race discrimination settlement in history. 
 
ECOA - GMAC/NMAC/Ford/Toyota/Chrysler - Consumer Finance Discrimination Litigation (multiple 
jurisdictions) -- The cases involve allegations that the lending practices of General Motors Acceptance Corporation, 
Nissan Motor Acceptance Corporation, Ford Motor Credit, Toyota Motor Credit and DaimlerChrysler Financial 
cause African-American and Hispanic car buyers to pay millions of dollars more for car loans than similarly situated 
white buyers. At issue is a discriminatory kickback system under which minorities typically pay about 50% more in 
dealer mark-up which is shared by auto dealers with the defendants.  
 

 NMAC: In March 2003, the United States District Court for the Middle District of Tennessee granted final 
approval of the settlement of the class action pending against Nissan Motor Acceptance Corporation 
(“NMAC”). Under the terms of the settlement, NMAC agreed to offer pre-approved loans to hundreds of 
thousands of current and potential African-American and Hispanic NMAC customers, and limit how much 
it raises the interest charged to car buyers above the Company’s minimum acceptable rate.  The company 
will also contribute $1 million to America Saves, to develop a car financing literacy program targeted 
toward minority consumers.  The settlement also provides for the payment of $5,000 to $20,000 to the 10 
people named in the class-action lawsuit.    

 
 GMAC: In March 2004, the United States District Court for the Middle District of Tennessee granted final 

approval of a settlement of the litigation against General Motors Acceptance Corporation (“GMAC”), in 
which GMAC agreed to take the historic step of imposing a 2.5% markup cap on loans with terms up to 
sixty months, and a cap of 2% on extended term loans.  GMAC also agreed to institute a substantial credit 
pre-approval program designed to provide special financing rates to minority car buyers with special rate 
financing.  The pre-approval credit program followed the example laid down in the successful program that 
NMAC implemented.  The GMAC program extended to African-American and Hispanic customers 
throughout the United States and will offer no less than 1.25 million qualified applicants “no markup” loans 
over a period of five years.  In addition, GMAC further agreed to (i) change its financing contract forms to 
disclose that the customer’s annual percentage interest rate may be negotiable and that the dealer may 
retain a portion of the finance charge paid by the customer to GMAC, and (ii) to contribute $1.6 million 
toward programs aimed at educating and assisting consumers.   
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 DaimlerChrysler: In October 2005, the United States District Court for the District of New Jersey granted 
final approval of the settlement of BLB&G’s case against DaimlerChrysler.  Under the Settlement 
Agreement, DaimlerChrysler agreed to implement substantial changes to the Company’s practices, 
including limiting the maximum amount of mark-up dealers may charge customers to between 1.25% and 
2.5% depending upon the length of the customer’s loan.  In addition, the Company agreed to (i) include 
disclosures on its contract forms that the consumer can negotiate the interest rate with the dealer and that 
DaimlerChrysler may share the finance charges with the dealer, (ii) send out 875,000 pre-approved credit 
offers of no-mark-up loans to African-American and Hispanic consumers over the next several years, and 
(iii) contribute $1.8 million to provide consumer education and assistance programs on credit financing.    

 
 

 Ford Motor Credit: In June 2006, the United States District Court for the Southern District of New York 
granted final approval of the settlement in this class action lawsuit.  Under the terms of the settlement, Ford 
Credit agreed to make contract disclosures in the forms it creates and distributes to dealerships informing 
consumers that the customer’s Annual Percentage Rate (“APR”) may be negotiated and that sellers may 
assign their contracts and retain their right to receive a portion of the finance charge.  Ford Credit also 
agreed to: (i) maintain or lower its present maximum differential between the customer APR and Ford 
Credit’s “Buy Rate”; (ii) to contribute $2 million toward certain consumer education and assistance 
programs; and (iii) to fund a Diversity Marketing Initiative offering 2,000,000 pre-approved firm offers of 
credit to African-American and Hispanic Class Members during the next three years.    

 
 Toyota Motor Credit: In November 2006, the United States District Court for the Central District of 

California granted final approval of the settlement of BLB&G’s case against Toyota.  Under the Settlement 
Agreement, Toyota agreed to limit the amount of mark-up on certain automobiles for the next three years 
with a cap of 2.50% on loans for terms of sixty (60) months or less; 2.00% on loans for terms of sixty-one 
(61) to seventy-one (71) months; and 1.75% on loans for terms of seventy-two (72) months or more.  In 
addition, Toyota agreed to: (i) disclose to consumers that loan rates are negotiable and can be negotiated 
with the dealer; (ii) fund consumer education and assistance programs directed to African-American and 
Hispanic communities which will help consumers with respect to credit financing; (iii) offer 850,000 pre-
approved, no mark-up offers of credit to African-Americans and Hispanics over the next five years; and 
offer a certificate of credit or cash to eligible class members.  

 
Alexander v. Pennzoil Company -- (United States District Court, Southern District of Texas)  A class action on 
behalf of all salaried African-American employees at Pennzoil alleging race discrimination in the Company’s 
promotion, compensation and other job related practices.  The action settled for $6.75 million. 
 
Butcher v. Gerber Products Company -- (United States District Court, Southern District of New York) Class action 
asserting violations of the Age Discrimination in Employment Act arising out of the mass discharging of 
approximately 460 Gerber sales people, the vast majority of whom were long-term Gerber employees aged 40 and 
older. Settlement terms are confidential. 
 
Consumer Class Actions 
 
DoubleClick -- (United States District Court, Southern District of New York)  Internet Privacy.  A class action on 
behalf of Internet users who have had personal information surreptitiously intercepted and sent to a major Internet 
advertising agency.   In the settlement agreement reached in this action, DoubleClick committed to a series of 
industry-leading privacy protections for online consumers while continuing to offer its full range of products and 
services.  This is likely the largest class action there has ever been - virtually every, if not every, Internet user in the 
United States. 
 
General Motors Corporation -- (Superior Court of New Jersey Law Division, Bergen County)  A class action 
consisting of all persons who currently own or lease a 1988 to 1993 Buick Regal, Oldsmobile Cutlass Supreme, 
Pontiac Grand Prix or Chevrolet Lumina or who previously owned or leased such a car for defective rear disc brake 
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caliper pins which tended to corrode, creating both a safety hazard and premature wearing of the front and rear disc 
brakes, causing extensive economic damage.  Settled for $19.5 million. 
 
Wright v. MCI Communications Corporation -- (United States District Court, District of California)  Consumer 
fraud class action on behalf of individuals who were improperly charged for calls made through MCI’s Automated 
Operator Services.  Class members in this class action received a return of more than 85% of their losses.  Settled for 
$14.5 million. 
 
Empire Blue Cross -- (United States District Court, Southern District of New York)  Overcharging health care 
subscribers.  BLB&G was lead counsel in a recently approved $5.6 million settlement that represented 100% of the 
class’ damages and offered all the overcharged subscribers 100 cents on the dollar repayment. 
 
DeLima v. Exxon -- (Superior Court of Hudson County, New Jersey)  A class action complaint alleging false and 
deceptive advertising designed to convince consumers who did not need high-test gasoline to use it in their cars.  A 
New Jersey class was certified by the court and upheld by the appellate court.  Under terms of the settlement, the 
class received one million $3 discounts on Exxon 93 Supreme Gasoline upon the purchase of at least 8 gallons of the 
gasoline. 
 
Toxic/Mass Torts 
 
Fen/Phen Litigation (“Diet Drug” Litigation) -- (Class action lawsuits filed in 10 jurisdictions including New 
York, New Jersey, Vermont, Pennsylvania, Florida, Kentucky, Indiana, Arizona, Oregon and Arkansas)  The firm 
played a prominent role in the nationwide “diet drug” or “fen-phen” litigation against American Home Products for 
the Company’s sale and marketing of Redux and Pondimin.  The suits alleged that a number of pharmaceutical 
companies produced these drugs which, when used in combination, can lead to life-threatening pulmonary 
hypertension and heart valve thickening.  The complaint alleged that these manufacturers knew of or should have 
known of the serious health risks created by the drugs, should have warned users of these risks, knew that the 
fen/phen combination was not approved by the FDA, had not been adequately studied, and yet was being routinely 
prescribed by physicians.  This litigation led to one of the largest class action settlements in history, the multi-billion 
dollar Nationwide Class Action Settlement with American Home Products approved by the United States District 
Court for the Eastern District of Pennsylvania. In this litigation, BLB&G was involved in lawsuits filed in the 10 
jurisdictions and was designated Class Counsel in the Consolidated New York and New Jersey state court 
litigations. Additionally, the firm was Co-Liaison Counsel in the New York litigations and served as the State Court 
Certified Class Counsel for the New York Certified Class to the Nationwide Settlement. 
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CLIENTS AND FEES 

 
Most of the firm’s clients are referred by other clients, law firms and lawyers, bankers, investors and accountants.  A 
considerable number of clients have been referred to the firm by former adversaries.  We have always maintained a 
high level of independence and discretion in the cases we decide to prosecute.  As a result, the level of personal 
satisfaction and commitment to our work is high.  
 
As stated, our client roster includes many large and well known financial and lending institutions and pension funds, 
as well as privately held corporate entities which are attracted to our firm because of our reputation, particular 
expertise and fee structure.  
 
We are firm believers in the contingency fee as a socially useful, productive and satisfying basis of compensation for 
legal services, particularly in litigation.  Wherever appropriate, even with our corporate clients, we will encourage a 
retention where our fee is at least partially contingent on the outcome of the litigation.  This way, it is not the 
number of hours worked that will determine our fee but, rather, the result achieved for our client. 
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IN THE PUBLIC INTEREST 

 
Bernstein Litowitz Berger & Grossmann LLP is guided by two principles: excellence in legal work and a belief that 
the law should serve a socially useful and dynamic purpose.  Attorneys at the firm are active in academic, 
community and pro bono activities, as well as participating as speakers and contributors to professional 
organizations.  In addition, the firm endows a public interest law fellowship and sponsors an academic scholarship at 
Columbia Law School.  
 
 

The Bernstein Litowitz Berger & Grossmann Public Interest Law Fellowship, Columbia Law School.  
BLB&G is committed to fighting discrimination and effecting positive social change.  In support of this 
commitment, the firm donated funds to Columbia Law School to create the Bernstein Litowitz Berger & 
Grossmann Public Interest Law Fellowship.  This newly endowed fund at Columbia Law School will 
provide Fellows with 100% of the funding needed to make payments on their law school tuition loans so 
long as such graduates remain in the public interest law field.  The Bernstein Litowitz Berger & Grossmann 
Fellows will be able to leave law school free of any law school debt if they make a long term commitment 
to public interest law. 
 
Firm sponsorship of inMotion, New York, NY. BLB&G is a sponsor of inMotion, a non-profit 
organization in New York City dedicated to providing pro bono legal representation to indigent 
women, principally battered women, in connection with the myriad legal problems they face. The 
organization trains and supports the efforts of New York lawyers, typically associates at law firms 
or in-house counsel, who provide pro bono counsel to these women. Several members and 
associates of the firm volunteer their time and energies to help women who need divorces from 
abusive spouses, or representation on legal issues such as child support, custody and visitation. To 
read more about inMotion and the remarkable services it provides, visit the organization’s website 
at www.inmotiononline.org. 
 
The Paul M. Bernstein Memorial Scholarship, Columbia Law School.  Paul M. Bernstein was the 
founding senior partner of the firm.  Mr. Bernstein led a distinguished career as a lawyer and teacher and 
was deeply committed to the professional and personal development of young lawyers.  The Paul M. 
Bernstein Memorial Scholarship Fund is a gift of the firm of Bernstein Litowitz Berger & Grossmann LLP, 
and the family and friends of Paul M. Bernstein.  Established in 1990, the scholarship is awarded annually 
to one or more second-year students selected for their academic excellence in their first year, professional 
responsibility, financial need and contributions to fellow students and the community. 
 
Firm sponsorship of City Year New York, New York, NY.  BLB&G is also an active supporter of City 
Year New York, a division of AmeriCorps.  The program was founded in 1988 as a means of encouraging 
young people to devote time to public service and unites a diverse group of volunteers for a demanding 
year of full-time community service, leadership development and civic engagement.  Through their service, 
corps members experience a rite of passage that can inspire a lifetime of citizenship and build a stronger 
democracy. 

 
Max W. Berger Pre-Law Program at Baruch College.  In order to encourage outstanding minority 
undergraduates to pursue a meaningful career in the legal profession, the Max W. Berger Pre-Law Program 
was established at Baruch College.  Providing workshops, seminars, counseling and mentoring to Baruch 
students, the program facilitates and guides them through the law school research and application process, 
as well as placing them in appropriate internships and other pre-law working environments. 
 
New York Says Thank You Foundation.  Founded in response to the outpouring of love shown to New 
York City by volunteers from all over the country in the wake of the 9/11 attacks, The New York Says 
Thank You Foundation sends   volunteers from New York City to help rebuild communities around the 
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country affected by disasters. BLB&G is a corporate sponsor of NYSTY and its goals are a heartfelt 
reflection of the firm’s focus on community and activism. 

Case 1:09-cv-12146-GAO   Document 496-6   Filed 09/22/14   Page 35 of 43



BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 
 

26 
 

 
THE MEMBERS OF THE FIRM 

 
 
MAX W. BERGER, the firm’s senior founding partner, supervises BLB&G’s litigation practice and prosecutes 
class and individual actions on behalf of the firm’s clients. 
 
He has litigated many of the firm’s most high-profile and significant cases, and has negotiated six of the largest 
securities fraud settlements in history, each in excess of a billion dollars:  Cendant ($3.3 billion); Citigroup-
WorldCom ($2.575 billion); Bank of America/Merrill Lynch ($2.4 billion); JPMorgan Chase-WorldCom ($2 
billion); Nortel ($1.07 billion); and McKesson ($1.04 billion). 
 
Mr. Berger’s work has garnered him extensive media attention, and he has been the subject of feature articles in a 
variety of major media publications.  Unique among his peers, The New York Times highlighted his remarkable track 
record in an October 2012 profile entitled “Investors’ Billion-Dollar Fraud Fighter,” which also discussed his role in 
the Bank of America/Merrill Lynch Merger litigation.  In 2011, Mr. Berger was twice profiled by The American 
Lawyer for his role in negotiating a $627 million recovery on behalf of investors in the In re Wachovia Corp. 
Securities Litigation, and a $516 million recovery in In re Lehman Brothers Equity/Debt Securities Litigation.  
Previously, Mr. Berger’s role in the WorldCom case generated extensive media coverage including feature articles 
in BusinessWeek and The American Lawyer.  For his outstanding efforts on behalf WorldCom investors, The 
National Law Journal profiled Mr. Berger (one of only eleven attorneys selected nationwide) in its special annual 
2005 “Winning Attorneys” section.  He was subsequently featured in a 2006 New York Times article, “A Class-
Action Shuffle,” which assessed the evolving landscape of the securities litigation arena. 
 
One of the “100 Most Influential Lawyers in America” 
 
Widely recognized for his professional excellence and achievements, Mr. Berger was named one of the “100 Most 
Influential Lawyers in America” by The National Law Journal for being “front and center” in holding Wall Street 
banks accountable and obtaining over $5 billion in cases arising from the subprime meltdown, and for his work as a 
“master negotiator” in obtaining numerous multi-billion dollar recoveries for investors.   
 
Described as a “standard-bearer” for the profession in a career spanning over 40 years, he is the 2014 recipient of 
Chambers USA’s award for Outstanding Contribution to the Legal Profession.  In presenting this prestigious honor, 
Chambers recognized Mr. Berger’s “numerous headline-grabbing successes,” as well as his unique stature among 
colleagues – “warmly lauded by his peers, who are nevertheless loath to find him on the other side of the table.”  
 
For the past nine years in a row, Mr. Berger has received the top attorney ranking in plaintiff securities litigation by 
Chambers and is consistently recognized as one of New York’s “local litigation stars” by Benchmark Litigation 
(published by Institutional Investor and Euromoney).  Law360 also named him one of only six litigators selected 
nationally as a “Legal MVP” for his work in securities litigation.   
 
Since their various inceptions, he has also been named a “litigation star” by the Legal 500 US guide, one of “10 
Legal Superstars” by Securities Law360, and one of the “500 Leading Lawyers in America” and “100 Securities 
Litigators You Need to Know” by Lawdragon magazine.  Further, The Best Lawyers in America guide has named 
Mr. Berger a leading lawyer in his field. 
 
Mr. Berger also serves the academic community in numerous capacities as a member of the Dean’s Council to 
Columbia Law School, and as a member of the Board of Trustees of Baruch College.  He has taught Profession of 
Law, an ethics course at Columbia Law School, and currently serves on the Advisory Board of Columbia Law 
School’s Center on Corporate Governance. In May 2006, he was presented with the Distinguished Alumnus Award 
for his contributions to Baruch College, and in February 2011, Mr. Berger received Columbia Law School’s most 
prestigious and highest honor, “The Medal for Excellence.”  This award is presented annually to Columbia Law 
School alumni who exemplify the qualities of character, intellect, and social and professional responsibility that the 
Law School seeks to instill in its students.  Most recently, Mr. Berger was profiled in the Fall 2011 issue of 
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Columbia Law School Magazine.  
 
Mr. Berger is currently a member of the New York State, New York City and American Bar Associations, and is a 
member of the Federal Bar Council.  He is also a member of the American Law Institute and an Advisor to its 
Restatement Third: Economic Torts project.  In addition, Mr. Berger is a member of the Board of Trustees of The 
Supreme Court Historical Society. 
 
Mr. Berger lectures extensively for many professional organizations.  In 1997, Mr. Berger was honored for his 
outstanding contribution to the public interest by Trial Lawyers for Public Justice (now known as Public Justice), 
where he was a “Trial Lawyer of the Year” Finalist for his work in Roberts, et al. v. Texaco, the celebrated race 
discrimination case, on behalf of Texaco’s African-American employees.  
 
Among numerous charitable and volunteer works, Mr. Berger is an active supporter of City Year New York, a 
division of AmeriCorps, dedicated to encouraging young people to devote time to public service. In July 2005, he 
was named City Year New York’s “Idealist of the Year,” for his long-time service and work in the community. He 
and his wife, Dale, have also established the Dale and Max Berger Public Interest Law Fellowship at Columbia Law 
School and the Max Berger Pre-Law Program at Baruch College. 
 
EDUCATION: Baruch College-City University of New York, B.B.A., Accounting, 1968; President of the student 
body and recipient of numerous awards.  Columbia Law School, J.D., 1971, Editor of the Columbia Survey of 
Human Rights Law. 
 
BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of New York; U.S. 
Court of Appeals, Second Circuit; U.S. Supreme Court.  
 

**** 
 

 
GERALD H. SILK’s practice focuses on representing institutional investors on matters involving federal and state 
securities laws, accountants’ liability, and the fiduciary duties of corporate officials, as well as general commercial 
and corporate litigation.  He also advises creditors on their rights with respect to pursuing affirmative claims against 
officers and directors, as well as professionals both inside and outside the bankruptcy context.   
 
A member of the firm’s Management Committee, Mr. Silk is one of the partners who oversee the firm’s new matter 
department, in which he, along with a group of financial analysts and investigators, counsels institutional clients on 
potential legal claims.  He was the subject of “Picking Winning Securities Cases,” a feature article in the June 2005 
issue of Bloomberg Markets magazine, which detailed his work for the firm in this capacity. Lawdragon magazine 
has named him one of the “100 Securities Litigators You Need to Know,” one of the “500 Leading Lawyers in 
America,” and one of America’s top 500 “rising stars” in the legal profession. In addition, he was also named as a 
“Litigation Star” by Benchmark Plaintiff, and is recommended by the Legal 500 US guide in the field of plaintiffs’ 
securities litigation.  Mr. Silk has also been selected for inclusion among New York Super Lawyers every year since 
2006.  
 
Mr. Silk is currently advising institutional investors worldwide on their rights with respect to claims involving 
transactions in residential mortgage-backed securities (RMBS) and collateralized debt obligations (CDOs).  He is 
also representing Cambridge Place Investment Management Inc. on claims under Massachusetts state law against 
numerous investment banks arising from the purchase of billions of dollars of RMBS (see Gretchen 
Morgenson, ”Mortgage Investors Turn to State Courts for Relief,” The New York Times, July 11, 2010).  
Mr. Silk is also representing public pension funds who participated in a securities lending program administered and 
managed by Northern Trust Company and sustained losses as a result of Northern Trust’s alleged breaches of 
fiduciary duty.  In addition, he is actively involved in the firm’s prosecution of highly successful M&A litigation, 
representing shareholders in widely publicized lawsuits, including the litigation arising from the proposed 
acquisition of Caremark Rx, Inc. by CVS Corporation – which led to an increase of approximately $3.5 billion in the 
consideration offered to shareholders. 
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Mr. Silk was one of the principal attorneys responsible for prosecuting the In re Independent Energy Holdings 
Securities Litigation.  A case against the officers and directors of Independent Energy as well as several investment 
banking firms which underwrote a $200 million secondary offering of ADRs by the U.K.-based Independent 
Energy, the litigation was resolved for $48 million.  Mr. Silk has also prosecuted and successfully resolved several 
other securities class actions, which resulted in substantial cash recoveries for investors, including In re Sykes 
Enterprises, Inc. Securities Litigation in the Middle District of Florida, and In re OM Group, Inc. Securities 
Litigation in the Northern District of Ohio.  He was also a member of the litigation team responsible for the 
successful prosecution of In re Cendant Corporation Securities Litigation in the District of New Jersey, which was 
resolved for $3.2 billion. 
 
A graduate of the Wharton School of Business, University of Pennsylvania and Brooklyn Law School, in 1995-96, 
Mr. Silk served as a law clerk to the Hon. Steven M. Gold, U.S.M.J., in the United States District Court for the 
Eastern District of New York. 
 
Mr. Silk lectures to institutional investors at conferences throughout the country, and has written or substantially 
contributed to several articles on developments in securities and corporate law, including “The Compensation 
Game,” Lawdragon, Fall 2006; “Institutional Investors as Lead Plaintiffs: Is There A New And Changing 
Landscape?”, 75 St. John’s Law Review 31 (Winter 2001); “The Duty To Supervise, Poser, Broker-Dealer Law and 
Regulation”, 3rd Ed. 2000, Chapter 15; “Derivative Litigation In New York after Marx v. Akers,” New York 
Business Law Journal, Vol. 1, No. 1 (Fall 1997).   
 
He is a frequent commentator for the business media on television and in print.  Among other outlets, he has 
appeared on NBC’s Today, and CNBC’s Power Lunch, Morning Call, and Squawkbox programs, as well as being 
featured in The New York Times, Financial Times, Bloomberg, The National Law Journal, and the New York Law 
Journal. 
 
EDUCATION:  Wharton School of the University of Pennsylvania, B.S., Economics, 1991.  Brooklyn Law School, 
J.D., cum laude, 1995. 
   
BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of New York. 
 

**** 

JOHN C. BROWNE specializes in the prosecution of securities fraud class action litigation. He represents the 
firm’s institutional investor clients in jurisdictions throughout the country, and has been a member of the trial teams 
of some of the most high-profile securities fraud class actions in history. 
 
Mr. Browne was Lead Counsel in the In re Citigroup, Inc. Bond Action Litigation, which resulted in a $730 million 
cash recovery – the second largest in history on behalf of a class of purchasers of debt securities. It is also the second 
largest settlement of a litigation arising out of the subprime meltdown and financial crisis.  Mr. Browne was also a 
member of the team representing the New York State Common Retirement Fund in In re WorldCom, Inc. Securities 
Litigation, which culminated in a five-week trial against Arthur Andersen LLP and a recovery for investors of over 
$6.19 billion – the second largest securities fraud recovery in history. He was also Lead Counsel in the In re Refco 
Securities Litigation, which resulted in a $407 million settlement.  
 
Mr. Browne often serves as lead appellate counsel and has argued appeals in the Second Circuit, Third Circuit and, 
most recently, the Fifth Circuit, where he argued the appeal in the In re Amedisys Securities Litigation.  That appeal 
is pending.  He is currently prosecuting a number of securities matters, including the In re BNY Mellon Foreign 
Exchange Securities Litigation, In re State Street Corporation Securities Litigation, and the Anadarko Petroleum 
Corporation Securities Litigation.  
 
Other notable litigations in which Mr. Browne served as Lead Counsel on behalf of shareholders include In re the 
Reserve Fund Securities and Derivative Litigation, which settled for more than $54 million, In re King 
Pharmaceuticals Litigation, which settled for $38.25 million and In re SFBC Securities Litigation, which settled for 
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$28.5 million. He was also a leading member of the team that achieved a $32 million settlement in the In re RAIT 
Financial Trust Securities Litigation. 
 
Prior to joining BLB&G, Mr. Browne was an attorney at Latham & Watkins, where he had a wide range of 
experience in commercial litigation, including defending corporate officers and directors in securities class actions 
and derivative suits, and representing major corporate clients in state and federal court litigations and arbitrations.  
 
Mr. Browne has been a panelist at various continuing legal education programs offered by the American Law 
Institute ("ALI") and has authored and co-authored numerous articles relating to securities litigation.  
 
EDUCATION: James Madison University, B.A., Economics, magna cum laude, 1994.  Cornell Law School, J.D., 
cum laude, 1998; Editor of The Cornell Law Review. 
 
BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York; U.S. Courts of Appeals 
for the Second, Third, and Fifth Circuits. 

**** 
 

AVI JOSEFSON prosecutes securities fraud litigation for the firm’s institutional investor clients, and has 
participated in many of the firm’s significant representations, including In re SCOR Holding (Switzerland) AG 
Securities Litigation, which resulted in a recovery worth in excess of $143 million for investors.  He was also a 
member of the team that litigated the In re OM Group, Inc. Securities Litigation, which resulted in a settlement of 
$92.4 million.   
 
Mr. Josefson is also actively involved in the M&A litigation practice, and represented shareholders in the litigation 
arising from the proposed acquisitions of Ceridian Corporation and Anheuser-Busch.  A member of the firm’s 
subprime litigation team, he has participated in securities fraud actions arising from the collapse of subprime 
mortgage lender American Home Mortgage and the actions against Lehman Brothers, Citigroup and Merrill Lynch, 
arising from those banks’ multi-billion dollar loss from mortgage-backed investments. Mr. Josefson is presently 
prosecuting actions against Deutsche Bank and Morgan Stanley arising from their sale of mortgage-backed 
securities, and is advising U.S. and foreign institutions concerning similar claims arising from investments in 
mortgage-backed securities. 
 
As a member of the firm’s new matter department, Mr. Josefson counsels institutional clients on potential legal 
claims.  He has presented argument in several federal and state courts, including an appeal he argued before the 
Delaware Supreme Court. 
 
Mr. Josefson practices in the firm’s Chicago and New York Offices. 
 
 
EDUCATION: Brandeis University, B.A., cum laude, 1997. Northwestern University, J.D., 2000; Dean’s List; 
Justice Stevens Public Interest Fellowship (1999); Public Interest Law Initiative Fellowship (2000). 
 
BAR ADMISSIONS: Illinois, New York; U.S. District Courts for the Southern District of New York and the 
Northern District of Illinois. 
 

**** 
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SENIOR COUNSEL 

 
 
JAI K. CHANDRASEKHAR prosecutes securities fraud litigation for the firm’s institutional investor clients.  He 
has been a member of the litigation teams on several of the firm’s high-profile securities cases including In re Refco, 
Inc. Securities Litigation, in which multiple settlements were achieved by Lead Plaintiffs resulting in a total 
recovery of $367.3 million for the benefit of the settlement class, and In re Bristol Meyers Squibb Co. Securities 
Litigation, in which a settlement of $125 million was achieved for the class. 
 
Mr. Chandrasekhar is currently counsel for the plaintiffs in In re JPMorgan Chase & Co. Securities Litigation, a 
securities fraud class action arising from misrepresentations and omissions concerning the trading activities of 
JPMorgan’s Chief Investment Office and the losses suffered by investors following JPMorgan’s surprise 
announcement in May 2012 that it had suffered over $2 billion in losses on trades tied to complex credit derivative 
products.  He is also counsel for the plaintiffs in In re MF Global Holdings Ltd. Securities Litigation, a securities 
class action arising out of the collapse of MF Global – formerly a leading derivatives brokerage firm – and 
concerning a series of materially false and misleading statements and omissions about MF Global’s business and 
financial results.  He is also counsel for the plaintiffs in a number of cases related to wrongdoing in the issuance of 
mortgage-backed securities, including Cambridge Place Investment Management Inc. v. Morgan Stanley and 
Sealink Funding Ltd. v. Morgan Stanley. 
 
Prior to joining BLB&G, Mr. Chandrasekhar was a Staff Attorney with the Division of Enforcement of the United 
States Securities and Exchange Commission, where he investigated securities law violations and coordinated 
investigations involving multiple SEC offices and other government agencies. Before his tenure at the SEC, he was 
an associate at Sullivan & Cromwell LLP, where he represented corporate issuers and underwriters in public and 
private offerings of stocks, bonds, and complex securities and advised corporations on periodic reporting under the 
Securities Exchange Act of 1934, compliance with the Sarbanes-Oxley Act of 2002, and other corporate and 
securities matters. 
 
Mr. Chandrasekhar currently serves as a member of the Board of Directors of the New York County Lawyers’ 
Association, and is a member of the New York City Bar Association. 
 
EDUCATION: Yale University, B.A., summa cum laude, 1987; Phi Beta Kappa. Yale Law School, J.D., 1997; 
Book Review Editor of the Yale Law Journal.  
 
BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of New York; U.S. 
Courts of Appeals for Second, Third and Federal Circuits. 

 
**** 

 
LAUREN McMILLEN ORMSBEE’s practice focuses on complex commercial and securities litigation out of the 
firm’s New York office.   
 
Following law school, Ms. Ormsbee served as a law clerk for the Honorable Colleen McMahon, District Court 
Judge for the Southern District of New York. 
 
Prior to joining the firm in 2007, Ms. Ormsbee was a litigation associate at a prominent defense firm where she had 
extensive experience in securities litigation and complex commercial litigation 

Since joining the firm in 2007, Ms. Ormsbee has represented institutional and private investors in a number of class 
and direct actions involving securities fraud and other violations. She has been an integral part of the teams that 
prosecuted In re HealthSouth Bondholder Litigation, which obtained $230 million for the Class, In re New Century 
Securities Litigation, which obtained $125 million for the benefit of the Class, In re Ambac Financial Group 
Securities Litigation, which obtained $33 million from the now-bankrupt insurer, In re Goldman Sachs Mortgage 
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Pass-Through Litigation, which obtained $26.6 million for the benefit of the class of RMBS purchasers, Barron v. 
Union Bancaire Privée, which obtained $8.9 million on behalf of the class of investors harmed by the fund’s 
investments with Bernard Madoff. 

Ms. Ormsbee is currently a member of the teams prosecuting In re Wilmington Trust Securities Litigation, In re 
State Street Corporation Securities Litigation, In re Bankrate, Inc. Securities Litigation, Reserve Primary Fund 
Securities Litigation, Cambridge Place Investment Management Inc. v. Morgan Stanley & Co., Inc., et al., and 
several other cases related to wrongdoing in the issuance of mortgage-backed securities. 
 
EDUCATION: Duke University, B.A., History, 1996. University of Pennsylvania Law School, J.D., cum laude, 
2000; Research Editor for the University of Pennsylvania Law Review.  
 
BAR ADMISSIONS: New York; U. S. District Courts for the Eastern and Southern Districts of New York; U.S. 
Court of Appeals for the Second Circuit.  
 

**** 
 

JEREMY P. ROBINSON has extensive experience in securities and civil litigation.  Since joining BLB&G, Mr. 
Robinson has been involved in prosecuting many high-profile securities cases.  He was an integral member of the 
teams that prosecuted significant recent cases such as In re Refco Securities Litigation (total recoveries in excess of 
$425 million) and In re WellCare Health Plans, Inc. Securities Litigation ($200 million settlement, representing the 
second largest settlement of a securities case in Eleventh Circuit history).  He also recently served as counsel on 
behalf of the institutional investor plaintiffs in In re Citigroup, Inc. Bond Action Litigation, which settled for $730 
million (subject to court approval), representing the second largest recovery ever in a securities class action brought 
on behalf of purchasers of debt securities and ranking among the fifteen largest recoveries in the history of securities 
class actions.  He is presently a member of the teams prosecuting Hill v. State Street Corporation, Goodwin v. 
Anadarko Petroleum Corp., In re Freeport McMoRan Copper & Gold Inc. Derivative Litigation and In re Bank of 
New York Mellon Corp. Forex Transactions Litigation. 

In 2000-01, Mr. Robinson spent a year working with barristers and judges in London, England as a recipient of the 
Harold G. Fox Education Fund Scholarship.  In 2005, Mr. Robinson completed his Master of Laws degree at 
Columbia Law School where he was honored as a Harlan Fiske Stone Scholar. 
 
EDUCATION: Queen’s University, Faculty of Law in Kingston, Ontario, Canada, LL.B., 1998; graduated within 
the top 10% of class; Best Brief in the Niagara International Moot Court Competition. Columbia Law School, 
LL.M., 2005; Harlan Fiske Stone Scholar. 
 
BAR ADMISSIONS: Ontario, Canada; New York; U.S. District Court for the Eastern District of Michigan; U.S. 
District Court for the Southern District of New York. 
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ASSOCIATES 
 

 
EVAN M. BERKOW practices out of the New York office, where he prosecutes securities fraud, corporate 
governance and shareholder rights litigation on behalf of the firm’s institutional investor clients. He is currently a 
member of the teams prosecuting In re Bank of New York Mellon Corp. Forex Transactions Litigation and In re 
State Street Securities Litigation. 
 
Before joining BLB&G, Mr. Berkow was a litigation associate at a defense firm, where he represented clients in 
numerous shareholder class actions, complex commercial litigation, government investigations, and intellectual 
property matters. 
 
EDUCATION:  Wesleyan University, B.A., English and Anthropology, with honors, 2004.  University of Chicago 
Law School, J.D., 2011; Topics and Submissions Editor for The Chicago Journal of International Law. 
 
BAR ADMISSION: New York. 
 

**** 
 

MICHAEL D. BLATCHLEY’s practice focuses on securities fraud litigation. He is currently a member of the 
firm’s new matter department in which he, along with a team of attorneys, financial analysts, forensic accountants, 
and investigators, counsels the firm’s clients on their legal claims.  
 
Mr. Blatchley has also served as a member of the litigation teams responsible for prosecuting a number of the firm’s 
significant cases.  For example, he was a member of the litigation team in In re Medtronic, Inc. Securities Litigation, 
an action arising out of allegations that Medtronic promoted the Infuse bone graft for dangerous “off-label” uses, 
which resulted in an $85 million recovery for investors.  Mr. Blatchley has also served on the litigation teams in a 
number of cases related to the financial crisis, including several actions arising out of wrongdoing related to the 
issuance of residential mortgage-backed securities and other complex financial products.  Currently, he serves as a 
member of the team prosecuting In re JPMorgan Chase & Co. Securities Litigation, a securities fraud class action 
arising out of misrepresentations and omissions concerning JPMorgan’s Chief Investment Office, the company’s 
risk management systems, and the trading activities of the so-called “London Whale.”   
 
While attending Brooklyn Law School, Mr. Blatchley held a judicial internship position for the Honorable David G. 
Trager, United States District Judge for the Eastern District of New York. In addition, he worked as an intern at The 
Legal Aid Society’s Harlem Community Law Office, as well as at Brooklyn Law School’s Second Look and 
Workers’ Rights Clinics, and provided legal assistance to victims of Hurricane Katrina in New Orleans, Louisiana. 
  
EDUCATION:  University of Wisconsin, B.A., 2000. Brooklyn Law School, J.D., cum laude, 2007; Edward V. 
Sparer Public Interest Law Fellowship, William Payson Richardson Memorial Prize, Richard Elliott Blyn Memorial 
Prize, Editor for the Brooklyn Law Review, Moot Court Honor Society. 
 
BAR ADMISSION: New York, New Jersey; U.S. District Courts for the Southern District of New York and the 
District of New Jersey. 

 
**** 

 
REBECCA BOON practices out of the New York office, where she prosecutes securities fraud, corporate 
governance and shareholder rights litigation for the firm’s institutional investor clients. 
 
Prior to joining the firm, Ms. Boon was an associate at Shearman & Sterling LLP, where she represented clients in 
securities litigation, ERISA litigation, contract disputes, international arbitration, white collar crime and criminal 
appeals. 
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Ms. Boon is currently a member of the teams prosecuting actions against Morgan Stanley and Deutsche Bank 
arising out of their fraudulent sales of residential mortgage-backed securities, including Allstate Insurance Co. v. 
Morgan Stanley and Metropolitan Life Insurance Company v. Morgan Stanley, among others.  Ms. Boon is also a 
member of the team prosecuting Louisiana Firefighters’ Retirement System v. Northern Trust Investments.  
 
While in law school, Ms. Boon served as the research assistant to Dean Nora Demleitner.  Ms. Boon also worked as 
an intern at inMotion, Inc., as well as Hofstra Law School’s Political Asylum Clinic. 
 
EDUCATION: Vassar College, B.A., 2004 (History, Correlate in Women’s Studies); Social Justice Community 
Fellow.  Hofstra University School of Law, 2007, J.D., cum laude; Charles H. Revson Foundation Law Students 
Public Interest Fellow; Hofstra Law Review; Distinguished Contribution to the School and Excellence in 
International Law Awards; Merit Scholarship. 
 
BAR ADMISSION: New York; U.S. District Court for the Southern District of New York. 
 

**** 
 

 
KATHERINE A. STEFANOU practices out of the New York office, where she prosecutes securities fraud, 
corporate governance and shareholder rights litigation on behalf of the firm’s institutional investor clients. 
   
While in law school, Ms. Stefanou served as Article Editor for the Brooklyn Journal of Corporate, Financial and 
Commercial Law and as a judicial intern to the Honorable Ramon E. Reyes Jr. of the Eastern District of New York.  
She also was a research assistant to Brooklyn Law School Centennial Professor, Roberta S. Karmel, a former SEC 
Commissioner, and served as a legal intern for the Organized Crime Division of the U.S. Attorney’s Office in the 
Eastern District of New York, and for the U.S. Securities and Exchange Commission’s Enforcement Division.   
 
Ms. Stefanou is currently a member of the teams prosecuting BNY Mellon Corp. Forex Transactions Litigation, 
Bear Stearns & Company, Inc. (Mortgage Pass-Through), DFC Global Corporation, and Empire State Building 
Associates, L.L.C. 
 
EDUCATION: University of Michigan, B.A., History and Modern Greek, with distinction, 2007.  Brooklyn Law 
School, J.D., cum laude, 2011. 
 
BAR ADMISSION:  New York, U.S. District Courts for the Eastern and Southern Districts of New York. 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

 
HILL v. STATE STREET CORPORATION 
_____________________________________
 
THIS DOCUMENT RELATES TO THE 
SECURITIES ACTION 
 
DOCKET NO. 09-cv-12146-GAO 

) 
) 
) 
) 
) 
) 
) 

 
 

Master Docket No.1:09-cv-12146-GAO 

 
 

DECLARATION OF WILLIAM H. NARWOLD IN SUPPORT OF  
CO-LEAD COUNSEL’S MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND 

REIMBURSEMENT OF LITIGATION EXPENSES FILED ON BEHALF OF  
MOTLEY RICE LLC 

 
 

William H. Narwold declares as follows: 
 

1. I am a member of the law firm of Motley Rice LLC.  I submit this declaration in 

support of Co-Lead Counsel’s application for an award of attorneys’ fees in connection with 

services rendered in the above-captioned action (the “Action”), as well as for reimbursement of 

expenses incurred in connection with the Action.   

2. My firm, which served as one of the Co-Lead Counsel in this Action, was 

involved in all aspects of the litigation and its settlement as set forth in the Joint Declaration of 

John C. Browne and William H. Narwold in Support of: (A) Lead Plaintiffs’ Motion for Final 

Approval of Class Action Settlement and Plan of Allocation, and (B) Co-Lead Counsel’s Motion 

for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses.  

3. The schedule attached hereto as Exhibit 1 is a detailed summary indicating the 

amount of time spent by each attorney and professional support staff employee of my firm who 

was involved in this Action who billed ten or more hours to the Action, and the lodestar 

calculation for those individuals based on their current billing rates.  For personnel who are no 
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longer employed by my firm, the lodestar calculation is based upon the billing rates for such 

personnel in his or her final year of employment by my firm.  The schedule was prepared from 

contemporaneous daily time records regularly prepared and maintained by my firm, which are 

available at the request of the Court.  Time expended in preparing this application for fees and 

reimbursement of expenses has not been included in this request. 

4. The hourly rates for the attorneys and professional support staff in my firm 

included in Exhibit 1 are the same as the regular rates currently charged for their services in non-

contingent matters and/or which have been accepted in other securities or shareholder litigation. 

5. The total number of hours expended on this Action by my firm from its inception 

through and including March 12, 2014, is 23,856.15.  The total lodestar for my firm for that 

period is $10,349,067.50, consisting of $10,079,972.50 for attorneys’ time and $269,095.00 for 

professional support staff time. 

6. My firm’s lodestar figures are based upon the firm’s billing rates, which rates do 

not include charges for expense items.  Expense items are billed separately and such charges are 

not duplicated in my firm’s billing rates. 

7. As detailed in Exhibit 2, my firm is seeking reimbursement for a total of 

$490,472.15 in expenses incurred in connection with the prosecution of this Action from its 

inception through and including September 15, 2014. 

8. The expenses reflected in Exhibit 2 are the actual incurred expenses or reflect 

“caps” based on the application of the following criteria:   

(a) Domestic Out-of-town travel - airfare is at coach rates, hotel charges per night are 

capped at $350 for large cities and $250 for small cities; meals are capped at $20 per 

person for breakfast, $25 per person for lunch, and $50 per person for dinner. 
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EXHIBIT 1  
 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO 
 

MOTLEY RICE LLC 
 

TIME REPORT 
 

Inception through March 12, 2014 

 
NAME 

 
HOURS 

HOURLY 
RATE 

 
LODESTAR 

Members and Senior Counsel 
Hughes, James M. 248.75 $775.00 $192,781.25
Katz, Rebecca 303.65 $875.00 $265,693.75
Levin, Gregg 23.75 $775.00 $18,406.25
Narwold, William H 260.60 $925.00 $241,055.00
Ritter, Ann 51.25 $850.00 $43,562.50
Sturman, Deborah (Sturman LLC) 278.30 $850.00 $236,555.00
Associates & Staff Attorneys     
Abel, David 86.25 $425.00 $36,656.25
Buchanan, Arianne 15.00 $365.00 $5,475.00
Camputaro, Elizabeth 1,570.00 $395.00 $620,150.00
Caturano, Joseph 924.75 $400.00 $369,900.00
Grosse, Renee 652.50 $475.00 $309,937.50
Hall, Claire 31.75 $325.00 $10,318.75
Henley, Doug 27.00 $365.00 $9,855.00
Hilton, Anna 3,247.75 $380.00 $1,234,145.00
Humphries, Badge 1,835.00 $650.00 $1,192,750.00
Jackson-Bailey, Julie 735.25 $365.00 $268,366.25
Kelley, Ross 108.75 $350.00 $38,062.50
Lacy, William Taylor 529.75 $400.00 $211,900.00
LaMance, Elizabeth 1,991.25 $365.00 $726,806.25
Lang, Katherine 3,231.50 $380.00 $1,227,970.00
Matthews, Jason 10.25 $380.00 $3,895.00
McCulloch, Robert 266.00 $475.00 $126,350.00
Millonzi, Kristen 600.50 $395.00 $237,197.50
Mizell, Lynn 327.25 $475.00 $155,443.75
Moriarty, Christopher 742.25 $425.00 $315,456.25
Norton, Bill 438.00 $575.00 $251,850.00
Oliver, Meghan 66.25 $575.00 $38,093.75
Peyser, Jenna 568.25 $365.00 $207,411.25
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NAME 

 
HOURS 

HOURLY 
RATE 

 
LODESTAR 

Poulos, Daniel 3,061.00 $395.00 $1,209,095.00
Rublee, Laura 368.75 $485.00 $178,843.75
Sherbow, Michael 91.75 $380.00 $34,865.00
Walker, Brandon 96.50 $450.00 $43,425.00
Waites, Kathryn 59.00 $300.00 $17,700.00
Professional Support Staff    
Blackiston, Victoria 14.50 $250.00 $3,625.00
Foulke, Adam 39.50 $350.00 $13,825.00
Gionet, Laura 15.00 $225.00 $3,375.00
Greve, Daphne 604.25 $275.00 $166,168.75
Isaacson, Daniel 65.60 $200.00 $13,120.00
McLaughlin, Lora 41.75 $275.00 $11,481.25
Moeritz, Steffen 39.25 $375.00 $14,718.75
Richards, Evelyn 16.25 $275.00 $4,468.75
Stecker, Hillarie Renee 14.50 $250.00 $3,625.00
Stonehill, Kristen 36.50 $125.00 $4,562.50
Weil, Katherine 120.50 $250.00 $30,125.00
    
TOTALS 23,856.15  $10,349,067.50 
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EXHIBIT 2 
 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO 
 

MOTLEY RICE LLC 
 

EXPENSE REPORT 
 

Inception through September 15, 2014 
 

CATEGORY AMOUNT 
Court Fees  $176.50 
Service of Process  $1,291.70 
On-Line Legal Research  $9,809.13 
On-Line Factual Research  $1,150.40 
Document Management/Litigation Support  $ 372,738.34 
Telephone/Faxes  $420.69 
Postage & Express Mail  $1,174.40 
Hand Delivery Charges  $20.43 
Local Transportation  $49.00 
Internal Copying  $6,460.37 
Outside Copying  $1,010.41 
Out of Town Travel*  $65,261.88 
Working Meals  $110.00 
Court Reporters and Transcripts  $ 932.72 
Experts  $21,811.75 
Other Professionals**  $8,054.43 
  

TOTAL EXPENSES: $490,472.15

 

* Domestic out of town travel includes hotels in the following “large” cities capped at $350 per 
night: Boston, Massachusetts and New York, New York, and the following “small” cities capped 
at $250 per night:  Charleston, South Carolina.  International travel was to Frankfurt, Germany. 

** Translation of client correspondence and documents produced in response to discovery 
requests. 
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INTRODUCTION 

Motley Rice LLC (“Motley Rice”) is led by lawyers who received 
their training and trial experience in complex litigation involving 
in-depth investigations, discovery battles and multi-week trials. 

From asbestos and tobacco to counter-terrorism and human 
rights cases, Motley Rice attorneys have shaped developments 
in U.S. jurisprudence over several decades. Shareholder 
litigation has earned an increasing portion of our firm’s focus 
in recent years as threats to global retirement security have 
increased. Motley Rice seeks to create a better, more secure 
future for pensioners, unions, government entities and 
institutional investors through improved corporate governance 
and accountability.

APPROACH TO SECURITIES LITIGATION 
As concerns about our global financial system have intensified, 
so has our focus on securities litigation as a practice area. As 
one presenter at the 2009 International Foundation of Employee 
Benefit Plans annual conference noted, “2008 likely will go down 
in history as one of the worst years for retirement security in the 
United States.”

Our securities litigation philosophy is straightforward – obtain 
the best possible results for our clients and any class of investors 
we represent. Unlike some other firms, we are extremely 
selective about the cases that we recommend our clients pursue, 
recognizing that many securities fraud class action cases filed 
each year are unworthy of an institutional investor’s involvement 
for a variety of reasons. 

Our attorneys have substantial experience analyzing securities 
cases and advising institutional investor clients, whether to seek 
lead-plaintiff appointment (alone or with a similarly-minded 
group), remain an absent class member, or consider an opt-out 
case based on the particular factual and legal circumstances of 
the case. 

When analyzing new filings, our attorneys draw upon their 
securities, business, and litigation experience, which is 
supplemented by our in-house team of paralegals and business 
analysts. In addition, the firm has developed close working 
relationships with widely-respected forensic accountants and 
expert witnesses, whose involvement at the earliest stages of 
complex cases can be critical to determining the best course 
of action. If Motley Rice believes that a case deserves an 
institutional investor’s involvement, we provide our clients with a 
detailed written analysis of potential claims and loss-recoupment 
strategies. 

Motley Rice attorneys have secured important corporate 
governance reforms and returned money to shareholders in 
shareholder derivative cases, served as lead or co-lead counsel 
in several significant, multi-million dollar securities fraud class 
actions, and taken leadership roles in cases involving fiduciaries 
who failed to maximize shareholder value and fulfill disclosure 
obligations in a variety of merger and acquisition cases. 

 

Founded as a trial lawyers’ firm with a complex litigation focus by Ron Motley, 
Joe Rice and nearly 50 other lawyers, Motley Rice LLC has become one of the 
nation’s largest plaintiffs’ law firms. 
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BACKGROUND IN COMPLEX LITIGATION
Asbestos Litigation
From the beginning, our lawyers were integral to the story of how 
“a few trial lawyers and their asbestos-afflicted clients came 
out . . . to challenge giant asbestos corporations and uncover 
the greatest and longest business cover-up of an epidemic 
disease, caused by a product, in American history.”1 In addition 
to representing thousands of workers and family members 
impacted by asbestos, Motley Rice has represented numerous 
public entities, including Canadian provincial compensation 
boards in subrogation actions and many state subdivisions in 
property-damage cases. Our attorneys have litigated claims 
alleging various insurers of asbestos defendants engaged in 
unfair settlement practices in connection with the resolution 
of underlying asbestos personal injury claims. This litigation 
resulted in, among other things, an eleven-state settlement 
with Travelers Insurance Company, which is presently working 
its way through the appellate process. 

Tobacco Master Settlement Agreement
In the 1990s, Motley Rice attorneys and more than half of 
the states’ attorneys general took on the tobacco industry. 
Armed with evidence acquired from whistleblowers, individual 
smokers’ cases and tobacco liability class actions,  the 
attorneys led the campaign in the courtroom and at the 
negotiation table to recoup state healthcare funds and exact 
marketing restrictions from cigarette manufacturers. Through 
the litigation, “a powerful industry was forced by U.S. courts 
to reveal its internal documents, documents that explain what 
nine tobacco companies knew, when they knew it and what they 
concealed from the public about their dangerous product.”2 The 
effort resulted in significant restrictions on cigarette marketing 
to children and culminated in the $246 billion Master Settlement 
Agreement, the largest civil settlement in U.S. history.

Anti-Terrorism and Human Rights
In In re Terrorist Attacks on September 11, 2001, Motley Rice 
attorneys brought a landmark lawsuit against the alleged 
private and state sponsors of al Qaeda and Osama bin Laden 
in an action filed on behalf of more than 6,500 victims, family 
members, survivors, and those killed on 9/11—including the 
representation of more than 900 firefighters and their families. 
In prosecuting this action, Motley Rice has undertaken a 
global investigation into terrorism financing. In keeping with 
Motley Rice co-founder Ron Motley’s “no stone left unturned” 
discovery philosophy, more was spent in the first 18 months of 
our investigation of al Qaeda’s financing than the $15 million 
budgeted by the U.S. Congress for the entire 9/11 Commission.3  

At the request of victims’ families and survivors of the 9/11 
terrorist attacks, our attorneys also initiated another legal 
action against the airline industry for security lapses in In re 
September 11 Litigation.  Representing 56 families that opted 
out of the Victim Compensation Fund, Motley Rice attorneys 
eventually negotiated settlements far beyond the precedents 
existing at the time for wrongful death cases against the airline 
industry.

BP PLC Oil Spill Litigation
In April 2010, the Deepwater Horizon disaster spilled 
approximately 4.9 million gallons of oil into the water, killed 
11 oil rig workers, devastated the Gulf’s natural resources and 
profoundly harmed the economic and emotional well-being 
of hundreds of thousands of people. The Deepwater Horizon 
Economic and Property Damages Settlement is the largest civil 
class action settlement in U.S. history and will provide billions of 
dollars to resolve eligible claims. Motley Rice co-founder Joseph 
Rice is a Plaintiffs’ Steering Committee member and served 
as one of the primary negotiators of that Settlement and the 
Medical Benefits Settlement.

1Ralph Nader, commenting on the story told by the book Outrageous Misconduct. 
2 World Health Org., The Tobacco Industry Documents: What They Are, What They Tell Us, and How to Search Them,  
(July 2004), available at http://www.who.int/tobacco/communications/TI_manual_content.pdf. As explained in this guide, 
documents obtained by Motley Rice lawyers during the state of Mississippi’s lawsuit against the industry comprise a distinct 
54,000-document collection. Id. at 21. 

3The National Commission on Terrorist Attacks Upon the United States, available at: http://govinfo.library.unt.edu/911/about/faq.htm.
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Securities Fraud Class Actions
Alaska Electrical Pension Fund v. Pharmacia Corp., No. 03-
1519 (D.N.J.). Motley Rice served as co-class counsel in 
federal securities fraud litigation alleging that the defendants 
misrepresented clinical trial results of Celebrex® to make its 
safety profile appear better than rival drugs. In January 2013, the 
lawsuit settled in mediation for $164 million.

Minneapolis Firefighters’ Relief Association v. Medtronic, Inc., 
No. 08-6324 (PAM/AJB) (D. Minn.). Motley Rice is co-lead counsel 
for a class of investors who purchased Medtronic common stock 
in this case that survived the defendants’ motion to dismiss. The 
suit alleges that Medtronic engaged in a pervasive campaign of 
illegal off-label marketing in which the company advised doctors 
to use Medtronic’s Infuse Bone Graft in ways not FDA-approved, 
leading to severe complications in patients. Medtronic’s stock 
price dropped significantly after investors learned that the FDA 
and Department of Justice were investigating Medtronic’s off-
label marketing. The $85 million settlement was approved on 
Nov. 8, 2012.

South Ferry LP #2  v. Killinger, No. C04-1599C-(W.D. Wash.) 
(regarding Washington Mutual). Motley Rice served as co-lead 
counsel on behalf of a class of investors who purchased WaMu 
common stock between April 15, 2003, and June 28, 2004. The suit 
alleged that WaMu misrepresented its ability to hedge risk and 
withstand changes in interest rates, as well as its integration of 
differing technologies resulting from various acquisitions. The 
Court granted class certification in January 2011 and approved 
the $41.5 million settlement on June 5, 2012. 

In re Dell, Inc. Securities Litigation, No. A-06-CA-726-SS (W.D. 
Tex.). Motley Rice was appointed lead counsel for the lead 
plaintiff, Union Asset Management Holding Ag, which sued 
on behalf of a class of purchasers of Dell common stock. 
The suit alleged that Dell and certain senior executives lied 
to investors and manipulated financial announcements to 
meet performance objectives that were tied to executive 
compensation. The defendants’ alleged fraud ultimately caused 
the price of Dell’s stock to decline by over 40 percent. After the 
case was dismissed by the district court, Motley Rice attorneys 
launched an appeal to the Fifth Circuit Court of Appeals. After 
fully briefing the case and oral arguments, the parties settled 
the case for $40 million. 

In re MBNA Corporation Securities Litigation, No. 05-CV-00272-
gMS (D. Del.). Motley Rice served as co-lead counsel on behalf 
of investors who purchased MbNA common stock. The suit 
alleged that MBNA manipulated its financial statements in 
violation of GAAP, and MBNA executives sold over one million 
shares of stock based on inside information for net proceeds 
of more than $50 million, knowing these shares would drop in 
value once MBNA’s true condition was revealed to the market. 
The case was settled with many motions pending. The $25 
million settlement was approved on October 6, 2009.

In re NPS Pharmaceuticals, Inc. Securities Litigation, No. 
2:06-cv-00570-PGC-PMW (D. Utah). Motley Rice represented the 
lead plaintiff as sole lead counsel in a class action brought on 
behalf of stockholders of NPS Pharmaceuticals, Inc., concerning 
the drug PREOS. NPS claimed that PREOS would be a “billion 
dollar drug” that could effectively treat “millions of women 
around the world who have osteoporosis.” The complaint 
alleged fraudulent misrepresentations regarding PREOS’s 
efficacy, market potential, prospects for FDA approval and 
dangers of hypercalcimic toxicity. The case settled after the lead 
plaintiff moved for class certification and the parties engaged 
in document production and protracted settlement negotiations. 
The $15 million  settlement was approved on June 18, 2009.

In re Citigroup Inc. Securities Litigation, No. 07 Civ. 9901 (SHS) 
(DCF) (S.D.N.Y.). Motley Rice serves as co-counsel in this 
securities fraud action alleging that Citigroup responded to the 
widely-known financial crisis by concealing both the extent of its 
ownership of toxic assets—most prominently, collateralized debt 
obligations (CDO) backed by nonprime mortgages—and the 
risks associated with them. by alleged misrepresentations and 
omissions of what amounted to more than two years of income 
and an entire significant line of business, Citigroup allegedly 
artificially manipulated and inflated its stock prices throughout 
the class period. Citigroup’s alleged actions caused its stock 
price to trade in a range of $42.56 to $56.41 per share for most 
of the class period. These disclosures helped place Citigroup 
in serious danger of insolvency, a danger that was averted only 
through a $300 billion dollar emergency government bailout. On 
August 1, 2013, the Court approved the settlement resolving all 
claims in the Citigroup action in exchange for payment of $590 
million for the benefit of the class.

Cornwell v. Credit Suisse Group, No. 08 Civ. 3758 (VM) (S.D.N.Y.). 
Motley Rice served as co-counsel in an action against Credit 
Suisse group alleging the defendants issued materially false 
and misleading statements regarding the company’s business 
and financial results and failed to write down impaired securities 
containing mortgage-related debt. Subsequently, Credit 
Suisse’s stock price relative to other market events declined 2.83 
percent when impaired securities came to light. A $70 million 
settlement was approved in July 2011.

In re Forest Laboratories, Inc. Securities Litigation,  
No. 05 Civ. 2827 (RMB) (S.D.N.Y.). Motley Rice represented PIUMPF 
in a securities fraud class action alleging that the company and 
its officers misrepresented the safety, efficacy, and side effects 
of several drugs. Motley Rice, in cooperation with other class 
counsel, helped the parties reach a $65 million settlement that 
was approved on May 15, 2009.
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In re Molson Coors Brewing Co. Securities Litigation, No. 1:05-
cv-00294 (D. Del.). Motley Rice served as co-lead counsel for 
co-lead plaintiffs Drywall Acoustic Lathing and Insulation Local 
675 Pension Fund and Metzler Investment GmbH in litigation 
against Molson Coors Brewing Co. and several of its officers 
and directors. The lawsuit alleged that, following the February 
9, 2005, merger of Molson, Inc. and the Adolph Coors Company, 
the defendants fraudulently misrepresented the financial and 
operational performance of the combined company prior 
to reporting a net loss for the first quarter of 2005. Following 
protracted negotiations, the parties reached a $6 million 
settlement in May 2009.

Marsden v. Select Medical Corporation, No. 04-cv-4020 (E.D. Pa.). 
Motley Rice served as co-lead counsel on behalf of stockholders 
of Select Medical, a healthcare provider specializing in long-
term care hospital facilities. The suit alleged that Select 
Medical exploited its business structure to improperly 
maximize Medicare reimbursements, misled investors and that 
the company’s executives engaged in massive insider trading 
for proceeds of over $100 million. A $5 million settlement was 
reached and approved on April 15, 2009.

Welmon v. Chicago Bridge & Iron Co., N.V., No. 06-CV-01283 
(JES) (S.D.N.Y). Motley Rice represented the co-lead plaintiff 
in this case that alleged that the defendants issued numerous 
materially false and misleading statements which caused CB&I’s 
securities to trade at artificially inflated prices. The litigation 
resulted in a $10.5 million settlement that was approved on June 
3, 2008.

City of Brockton Retirement System v. Avon Products, Inc., 
No. 11 Civ. 4665 (PGG) (S.D.N.Y.). Motley Rice serves as sole 
lead counsel representing lead plaintiffs, as well as the City of 
brockton Retirement System, in this class action on behalf of 
all persons who acquired Avon common stock between July 31, 
2006 and Oct. 26, 2011. The action alleges that the defendants 
falsely assured investors they had effective internal controls 
and accounting systems, as required under the Foreign Corrupt 
Practices Act (FCPA). In October 2008, Avon disclosed that 
it had begun an investigation into possible FCPA violations 
in China in June 2008. The action alleges that, unbeknownst 
to investors, Avon had an illegal practice of paying bribes in 
violation of the FCPA extending as far back as 2004 and which 
continued even after its October 2008 disclosure. Despite its 
certifications of the effectiveness of its internal controls, Avon’s 
internal controls were allegedly severely deficient, allowing the 
company to engage in millions of dollars of improper payments 
in more than a dozen countries. The defendants’ motion to 
dismiss is currently pending before the court.

Hill v. State Street Corporation, No. 09-cv-12146-Ng (D. Mass.). 
Motley Rice represents institutional investors as co-lead counsel 
against State Street. The action alleges that State Street defrauded 
institutional investors – including the state of California’s two 
largest pension funds, California Public Employees’ Retirement 
System (CalPERS) and California State Teachers’ Retirement 
System (CalSTRS) — by overcharging them for foreign exchange 
trades.  In August 2011, the U.S. District Court for the District 
of Massachusetts denied the defendants’ motion to dismiss. 
A proposed $60 million settlement is currently pending final 
approval from the court.

In re Synovus Financial Corp., No. 1:09-cv-01811 (N.D. Ga.).  
Motley Rice and our client, Sheet Metal Workers’ National 
Pension Fund, serve as court-appointed co-lead counsel and 
co-lead plaintiff for investors in Synovus Financial Corp. The 
lawsuit alleges that the bank artificially inflated its stock price 
by concealing its troubled lending relationship with the Sea 
Island Company, a resort real estate and hospitality company to 
whom Synovus allegedly made hundreds of millions of dollars 
of “insider loans” with “little more than a handshake” facilitated 
by personal relationships among certain senior executives and 
board members. On March 23, 2012, the federal court denied the 
defendants’ motion to dismiss and the plaintiffs moved to certify 
the case as a class action. The case preliminarily settled in 2014 
and is awaiting final approval from the court.

Bennett v. Sprint Nextel Corporation, No. 2:09-cv-02122-EFM-
kMH (D. kan.). As co-lead counsel, Motley Rice represents the 
PACE Industry Union-Management Pension Fund (PIUMPF) and 
several other institutional investors who purchased Sprint Nextel 
common stock between October 26, 2006 and February 27, 2008. 
The class action complaint alleges that the defendants made 
materially false and misleading statements regarding Sprint’s 
business and financial results. As a result, the complaint alleges 
that Sprint stock traded at artificially inflated prices during the 
class period and that, when the market learned the truth, the value 
of Sprint’s shares plummeted. The court denied the defendants’ 
motion to dismiss in its entirety in 2011, and the action is currently 
in discovery.

In re UBS AG Securities Litigation, No.07 Cov. 11225 (RJS) 
(S.D.N.Y.). Motley Rice serves as co-lead counsel on behalf of 
purchasers of UbS common stock between February 13, 2006 
and July 3, 2008. The complaint alleges that UBS knowingly 
invested in risky mortgage-backed securities during a steep 
decline in the mortgage industry and in direct contravention 
of its risk management policies and public representations. 
In addition, plaintiffs allege that UBS’s senior executives 
continued to deceive its shareholders by making material 
misrepresentations after they learned that the company’s 
$100 billion mortgage-backed asset portfolio was significantly 
overvalued. The defendants’ motion to dismiss was granted in 
2012. An appeal to the U.S. Court of Appeals for the Second 
Circuit was filed on  Feb. 8, 2013, and the case is ongoing.
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City of Sterling Heights General Employees’ Retirement System 
v. Hospira, Inc., No. 11 C 8332 (N.D. Ill.).  Motley Rice serves as 
co-lead counsel representing investors in this lawsuit against 
Hospira, the world’s largest manufacturer of generic injectable 
pharmaceuticals, including generic acute-care and oncology 
injectables and integrated infusion therapy and medication 
management systems. The lawsuit alleges that Hospira and 
certain executive officers engaged in a fraudulent scheme 
to artificially inflate the company’s stock price by concealing 
significant deteriorating conditions, manufacturing and 
quality control deficiencies at its largest manufacturing facility 
located in Rocky Mount, N.C., and the costly effects of these 
deficiencies on production capacity. These deteriorating 
conditions culminated in a series of regulatory actions by the 
FDA which the defendants allegedly misrepresented to their 
investors. The case settled for $60 million in 2014.

In re Hewlett-Packard Co. Securities Litigation, No. SACV 11-1404 
Ag (RNbx) (C.D. Cal.). Motley Rice serves as co-lead counsel 
representing investors who purchased Hewlett-Packard 
common stock between November 22, 2010 and August 18, 2011.  
The lawsuit alleges that Hewlett-Packard misled investors about 
its ability to release over a hundred million webOS-enabled 
devices by the end of 2011.  After Hewlett-Packard abandoned 
webOS development in August 2011, the company’s stock price 
declined significantly.  The case preliminarily settled for $57 
million in 2014, and is awaiting final approval from the court.

Robert Freedman v. St. Jude Medical, Inc., No. 0:2012cv03070  
(D. Minn.). Motley Rice serves as co-lead counsel representing 
investors who purchased St. Jude stock between February 5, 
2010 and November 20, 2012. The complaint alleges that St. 
Jude issued false and misleading statements regarding the 
performance, design, and safety of the company’s core product 
line, Cardiac Rhythm Management device lead wires. On March 
10, 2014, the court denied much of the defendants’ motion to 
dismiss the complaint. The case is in discovery.

Shareholder Derivative Litigation
Manville Personal Injury Settlement Trust v. Gemunder, 
No. 10-CI-01212 (ky. Cir. Ct.) (regarding Omnicare, Inc.).  
On April 14, 2010, Motley Rice, sole lead counsel in this action, 
filed a shareholder derivative complaint on behalf of plaintiff 
Manville Personal Injury Settlement Trust.  Plaintiff’s claims 
stem from a November 3, 2009, announcement by the U.S. 
Department of Justice that Omnicare, Inc. had agreed to pay 
$98 million to settle state and federal investigations into three 
kickback schemes through which the company paid or solicited 
payments in violation of state and federal anti-kickback laws. 
The court denied the defendants’ motions to dismiss in 
their entireties on April 27, 2011. The defendants sought an 
interlocutory appeal, which was denied on October 6, 2011. 

Following significant discovery, which included plaintiff’s 
counsel’s review and analysis of approximately 1.4 million pages 
of documents, the parties reached agreement on a settlement, 
which received final approval from the court on October 28, 
2013. Under the settlement, a $16.7 million fund (less court 
awarded fees and costs) will be created to be used over a four 
year period by Omnicare to fund certain corporate governance 
measures and provide funding for the company’s compliance 
committee in connection with the performance of its duties. 
Additionally, the settlement calls for Omnicare to adopt and/
or maintain corporate governance measures relating to, among 
other things, employee training and ensuring the appropriate 
flow of information to the compliance committee.

Service Employees International Union v. Hills, No. A0711383 (Ohio 
Ct. Com. Pl.) (regarding Chiquita Brands International, Inc.). In 
this shareholder derivative litigation, SEIU retained Motley Rice 
to bring an action on behalf of Chiquita brands International. 
The plaintiff alleged that the defendants breached their fiduciary 
duties by paying bribes to terrorist organizations in violation of 
U.S. and Columbian law. In October 2010, the plaintiffs resolved 
their state court action as part of a separate federal derivative 
claim.

Mercier v. Whittle, No. 2008-CP-23-8395 (S.C. Ct. Com. Pl.) 
(regarding the South Financial group). This shareholder 
derivative action was brought on behalf of South Financial 
Group, Inc., following the company’s decision to apply for 
federal bailout money from the Troubled Asset Relief Program 
(TARP) while allegedly accelerating the retirement of its former 
chairman and CEO to protect his multi-million dollar golden 
parachute, which would be prohibited under TARP. The litigation 
was settled prior to trial and achieved, among other benefits, 
payment back to the company from chairman Whittle, increased 
board independence and enhanced shareholder rights. 

Pompano Beach Police & Firefighters’ Retirement System v. Page, 
No. 7064-CS (Del. Ch.) (regarding google, Inc.). On November 
23, 2011, Motley Rice filed a shareholder derivative complaint 
on behalf of its institutional investor client against the board of 
Directors of google, Inc. in connection with the August 24, 2011 
announcement by the U.S. Department of Justice that google 
had agreed to pay $500 million to settle a federal investigation 
into allegations that it improperly accepted advertisements from 
online Canadian pharmacies that import prescription drugs into 
the United States. The case is currently stayed while parallel 
shareholder litigation proceeds in California federal court. 
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California State Teachers’ Retirement System v. Blankenship, 
No. 10-C-715 (W. Va. Cir. Ct.) (regarding Massey Energy Co.); 
and Manville Personal Injury Settlement Trust v. Blankenship, 
No. 07-C-1333 (W. Va. Cir. Ct.) (regarding Massey Energy Co.).  In 
the wake of the deadliest coal mining disaster in a generation 
on April 5, 2010, at Massey Energy Company’s Upper Big Branch 
mine, Motley Rice filed suit on behalf of investors against Massey 
officers and directors, simultaneously prosecuting a civil contempt 
action against the directors and a shareholder derivative action 
against all defendants. In the shareholder derivative action, 
the firm serves as lead counsel, representing co-lead plaintiffs 
Amalgamated bank, the Manville Trust, and the California State 
Teachers’ Retirement System (CalSTRS), the largest teachers’ 
retirement fund and second largest public pension fund in the 
United States. The Manville Trust is the named plaintiff in the civil 
contempt proceeding. Following significant progress in these 
cases, Massey Energy made substantial corporate governance 
changes before announcing that controversial Chairman and CEO 
Don blankenship would retire at the end of 2010. Such corporate 
governance enhancements and Blankenship’s retirement are 
primary objectives of this ongoing litigation. (See continued 
discussion under Corporate Takeover Litigation section.)

Manville Personal Injury Settlement Trust v. Farmer, No. A 
0806822 (Ohio Ct. Com. Pl.) (regarding Cintas Corporation). 
In this shareholder derivative action brought on behalf of 
Cintas Corporation, the plaintiff alleged that the defendants 
breached their fiduciary duties by, among other things, failing 
to cause the company to comply with applicable worker safety 
laws and regulations. In November 2009, the court approved a 
settlement agreement that provided for the implementation of 
corporate governance measures designed to increase the flow 
of employee safety information to the company’s board; ensure 
the company’s compliance with a prior agreement between itself 
and OSHA relating to workplace safety violations; and secure 
the attendance of the company’s chief health and safety officer 
at shareholder meetings. 

Sheet Metal Workers’ National Pension Fund v. Ritter, No. 2009-
001980 (Ala. Cir. Ct.) (regarding Regions Financial Corporation). 
In this shareholder derivative action brought on behalf of 
Regions Financial Corporation, the plaintiff alleges that the 
defendants breached their fiduciary duties by, among other 
things, engaging in self-dealing. This action is pending.  

Corporate Takeover Litigation
In re The Shaw Group, Inc., Shareholders Litigation, No. 
614399 (19th Jud. Dist. La.). Motley Rice attorneys served as 
co-lead counsel in this class action brought by our client, a 
European asset management company, on behalf of the public 
shareholders of The Shaw group, Inc. The lawsuit challenged 
Shaw’s proposed sale to Chicago Bridge & Iron Company N.V. in 
a transaction valued at approximately $3.04 billion. The plaintiffs 
alleged that the defendants breached their fiduciary duties 
to Shaw’s shareholders by agreeing to a transaction that was 

financially unfair and the result of an improper sales process, 
which the defendants pursued at a time when Shaw’s stock was 
poised for significant growth. The plaintiffs also alleged that the 
transaction offered substantial benefits to Shaw insiders not 
shared with the company’s public shareholders. In December 
2012, the parties reached a settlement with two components. 
Shaw agreed to make certain additional disclosures to 
shareholders of financial analyses indicating a potential share 
price impact of certain alternative transactions of as much as 
$19.00 per share versus the status quo. To provide a remedy 
for Shaw shareholders who believed the company was worth 
more than Cb&I was paying for it, the settlement contained a 
second component – universal appraisal rights for all Shaw 
shareholders who properly dissented from the proposed 
merger, and the opportunity for Shaw dissenters to pursue that 
remedy on a class-wide basis. The court granted final approval 
of the settlement on June 28, 2013. 

In re Coventry Health Care, Inc. Securities Litigation, No. 7905-
CS (Del. Ch. ). Motley Rice represented three public pension 
funds as court-appointed sole lead counsel in a shareholder 
class action challenging the $7.2 billion acquisition of Coventry 
Health Care, Inc., by Aetna, Inc. The plaintiffs alleged that 
the defendants breached their fiduciary duties to Coventry’s 
shareholders through a flawed sales process involving a severely 
conflicted financial advisor and at a time when the company was 
poised for remarkable growth as a result of recent government 
healthcare reforms.The case settled for improvements to the 
deal’s terms and enhanced disclosures.

In re Allion Healthcare, Inc. Shareholders Litigation, No. 5022-
cc (Del. Ch.). Motley Rice attorneys served as co-lead counsel 
representing a group of institutional shareholders in their 
challenge to the going-private buy-out of Allion Healthcare, Inc., 
by private equity firm H.I.G. Capital, LLC, and a group of insider 
stockholders led by the company’s CEO, who controlled about 
41 percent the company’s shares. The shareholders alleged 
that the CEO used his stock holdings and influence over board 
members to accomplish the buyout at the expense of Allion’s 
public shareholders.  After a lengthy mediation, the shareholders 
succeeded in negotiating a settlement resulting in a $4 million 
increase in the merger consideration available to shareholders. 
In January 2011, the Delaware Court of Chancery approved the 
settlement.

In re RehabCare Group, Inc. Shareholders Litigation, No. 
6197-VCL (Del. Ch.). Motley Rice represented institutional 
shareholders in their challenge to the acquisition of healthcare 
provider RehabCare group, Inc., by kindred Healthcare, Inc. As 
co-lead counsel, Motley Rice uncovered important additional 
facts about the relationship between RehabCare, kindred, and 
the exclusive financial advisor for the transaction, as well as how 
those relationships affected the process RehabCare’s board 
of directors undertook to sell the company. After extensive 
discovery, the parties reached a settlement in which RehabCare 
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agreed to make a $2.5 million payment for the benefit of 
RehabCare shareholders. In addition, RehabCare and kindred 
agreed to waive certain standstill agreements with potential 
higher bidders for the company; lower the merger agreement’s 
termination fee from $26 million to $13 million to encourage any 
potential higher bidders; eliminate the requirement that kindred 
have a three-business day period during which it has the right 
to match any superior proposal; and make certain additional 
public disclosures about the proposed merger. The Delaware 
Court of Chancery granted final approval of the settlement on 
Sept. 8, 2011.

In re Atheros Communications Inc. Shareholder 
Litigation, No. 6124-VCN (Del. Ch.). In this action involving 
Qualcomm Incorporated’s proposed acquisition of Atheros 
Communications, Inc., for approximately $3.1 billion, Motley 
Rice served as co-lead counsel representing investors alleging 
that, among other things, Atheros’ preliminary proxy statement 
was materially misleading to the company’s shareholders, who 
were responsible for voting on the proposed acquisition. In 
March 2011, the Court issued a preliminary injunction delaying 
the shareholder vote, ruling that Atheros’ proxy statement was 
materially misleading because, even though the proxy stated 
that the company’s CEO “had not had any discussions with 
Qualcomm regarding the terms of his potential employment,” 
it failed to disclose that he in fact “had overwhelming 
reason to believe he would be employed by Qualcomm 
after the transaction closed.” The proxy also failed to inform 
shareholders of an almost entirely contingent $24 million fee to 
the company’s financial adviser, Qatalyst Partners, LLP.

California State Teachers’ Retirement System v. Blankenship, 
No. 10-C-715 (W. Va. Cir. Ct.) (regarding Massey Energy Co.). 
(Continued discussion from Shareholder Derivative Litigation 
section). On January 29, 2011, a proposed merger between 
Massey Energy Company and Alpha Natural Resources was 
announced. A subsequent announcement that a key defendant, 
Massey’s COO Chris Adkins, would be in charge of implementing 
Alpha’s safety program across the post-merger company and 
that other primary defendants would also be offered positions. 
The co-lead plaintiffs filed an amended complaint seeking to 
enjoin the merger and force complete disclosure to Massey’s 
shareholders on May 2, 2011. Following expedited discovery 
and the circuit court’s refusal to consider an injunction ahead 
of the June 1, 2011, shareholder vote, the co-lead plaintiffs filed 
an emergency petition for preliminary injunction in the West 
Virginia Supreme Court. Although the court declined to exercise 
jurisdiction, it effectively granted a portion of the relief sought 
by unsealing the emergency petition on May 31, 2011, one day 
before the shareholder vote. The unsealed petition revealed a 
secret pact between Massey lead independent director bobby 
Inman and Alpha CEO Kevin Crutchfield through which the 

defendants allegedly hoped to escape liability. As revealed by 
the emergency petition, pursuant to an Oct. 1, 2010, telephone 
call, Inman had Crutchfield pledge to hire Adkins, three other 
main defendants in the shareholder derivative action and the 
two men responsible for operating the Upper big branch mine. 
A hearing on a motion to dismiss was held in August 2011, and 
that motion is still pending largely as a result of the ongoing 
federal criminal investigation that has stayed all civil litigation 
related to the explosion. In Manville Personal Injury Settlement 
Trust v. Blankenship (W. Va. Cir. Ct.), issues relating to a contempt 
petition are on appeal.

Maric Capital Master Fund, Ltd. v. PLATO Learning, Inc., No. 
5402-VCS (Del. Ch.). The firm’s institutional investor client won a 
partial preliminary injunction against the proposed acquisition 
of PLATO Learning, Inc., by a private equity company. In its 
ruling, the Delaware Court of Chancery found that the target 
company’s proxy statement was misleading to its shareholders 
and omitted material information. The court’s opinion has since 
been published and has been cited by courts and the legal media.

In re Lear Corporation Shareholder Litigation, No. 2728-N (Del. 
Ch.). In this deal case, Motley Rice helped thwart a merger out 
of line with shareholder interests. Motley Rice represented an 
institutional investor in this case and, along with Delaware co-
counsel, was appointed co-chair of the Plaintiffs’ Executive 
Committee. Motley Rice and its co-counsel conducted 
expedited discovery and the briefing. The court ultimately 
granted in part and denied in part the plaintiffs’ motion for a 
preliminary injunction. In granting the injunction, the court 
found a reasonable probability of success in the plaintiffs’ 
disclosure claim concerning the Lear CEO’s conflict of interest 
in securing his retirement through the proposed takeover. Lear 
shareholders overwhelmingly rejected the merger.

Helaba Invest Kapitalanlagegesellschaft mbH v. Fialkow, No. 
2683-VCL (Del. Ch.) (regarding National Home Health Care Corp.). 
This action was brought on behalf of the shareholders of National 
Home Health Care Corporation in response to the company’s 
November 2006 announcement that it had entered into a merger 
agreement with affiliates of Angelo Gordon. The matter settled 
prior to trial and was approved on April 18, 2008. The defendants 
agreed to additional consideration and proxy disclosures for the 
class. 

In re Comprehensive Care Corporation Shareholders Litigation, 
No. 2692-VCN (Del. Ch.). As court-appointed co-lead counsel, 
Motley Rice helped protect minority investors from being 
squeezed out by suing on behalf of the minority shareholders 
of Comprehensive Care Corporation to block a proposed 
“squeeze play” merger with Hythiam, Inc. The defendants 
voluntarily terminated the merger after the lawsuit was filed 
and partial discovery was completed.
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Schultze Asset Management, LLC v. Washington Group 
International, Inc., No. 3261-VCN (Del. Ch.). This action followed 
Washington Group’s announcement that it had agreed to be 
acquired by URS Corporation. The action alleged that Washington 
Group and its board of directors breached their fiduciary duties 
by failing to maximize shareholder value, choosing financial 
projections that unfairly undervalued the company and pursuing 
a flawed decision-making process. Motley Rice represented the 
parties, which ultimately settled the lawsuit with Washington 
group. Washington group agreed to make further disclosures to 
its shareholders regarding the proposed alternative transactions 
it had rejected prior to its accepting URS’s proposal and agreed 
to make disclosures regarding how the company was valued in 
the proposed transaction with URS. These additional disclosures 
prompted shareholders to further question the fairness of the 
URS proposal. Ultimately, URS increased its offer for Washington 
Group to the benefit of minority stockholders. 

In re The DirecTV Group, Inc. Shareholder Litigation,  No. 4581-
VCP  (Del.  Ch. ). As court-appointed co-lead counsel, Motley 
Rice attorneys represented a group of institutional investors 
on behalf of the minority shareholders of DirecTV group. A 
settlement was reached and approved by the court on Nov. 30, 
2009. It provided for material changes to the merger agreement 
and the governing documents of the post-merger DirectTV. 

KBC Asset Management N.V. v. Bankrate, Inc., No. 50-2009-CA-
025312 (Fla. Cir. Ct.). Motley Rice attorneys served as co-lead 
counsel on behalf of the minority shareholders of bankrate, 
Inc., in their challenge to a freeze-out merger by which a foreign 
private equity fund proposed to cash out Bankrate’s minority 
shareholders for inadequate consideration and without the 
required consent of a single minority shareholder. Pursuant 
to the initial merger agreement, company insiders allegedly 
stood to reap millions while retaining an equity stake in the 
surviving private company. The parties participated in extensive 
expedited discovery and motion practice, and, as a result of the 
litigation, the defendants agreed not to waive the requirement 
that a majority of the minority shareholders must approve the 
transaction. A settlement was approved in Nov. 2010.

In re Celera Corporation Shareholder Litigation, No. 6304-
VCP (Del. Ch.). Motley Rice attorneys, with co-counsel, serve 
as lead counsel in this action challenging the acquisition of 
Celera Corporation by Quest Diagnostics Incorporated. In 
April 2011, the court-appointed lead plaintiff in the case, New 
Orleans Employees’ Retirement System (NOERS), approved a 
settlement. As part of the settlement, Celera and Quest agreed 
to alter key features of their merger agreement. The settlement 
was approved by the Delaware Court of Chancery on March 23, 
2012.

State Law Securities Cases
In re Tremont Group Holdings, Inc. Securities Litigation, No. 
09 Civ. 03137 (S.D.N.Y.). Motley Rice represents an individual 
investor in consolidated litigation regarding investments made 
in bernard L. Madoff Investment Securities, LLC, through a 
variable universal life insurance policy. 

Brown v. Charles Schwab & Co., No. 2:07-cv-03852-DCN (D.S.C.). 
Motley Rice attorneys served as class counsel in this case, 
one of the first to interpret the civil liabilities provision of the 
Uniform Securities Act of 2002. The U.S. District Court for the 
District of South Carolina certified a class of investors with 
claims against broker-dealer Charles Schwab & Co., Inc., for its 
role in allegedly aiding the illegal sale of securities as part of a 
$66 million Ponzi scheme. A subclass of 38 plaintiffs in this case 
reached a settlement agreement with Schwab under which they 
receive approximately $5.7 million, an amount representing 
their total unrecovered investment losses plus attorneys’ fees.

Opt-Out/Individual Actions
In re Vivendi Universal, S.A. Securities Litigation, No. 02 Civ. 
5571 (S.D.N.Y.). In this action, Motley Rice represents more than 
20 foreign institutional investors who were excluded from the 
class. The firm’s clients include the Swedish public pension fund 
Första AP-fonden (AP1), one of five buffer funds in the Swedish 
pay-as-you-go pension system. In light of a recent Supreme 
Court ruling preventing foreign clients from gaining relief, 
Motley Rice has worked with institutional investor plaintiffs to 
file suit in France. The French action is pending.
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ACCOLADES FOR THE FIRM

For full methodologies and selection criteria, visit www.motleyrice.com/info/award-methodology

Please remember that every case is different. Although they endorse certain lawyers, The Legal 500 United States and 
Chambers USA and other similar organizations listed above are not Motley Rice clients. Any result we achieve for one 
client in one matter does not necessarily indicate similar results can be obtained for other clients.

The Plaintiffs’ Hot List   
The National Law Journal  
2006 • 2012 • 2013 • 2014

“Best Law Firm”   
U.S. News – Best Lawyers®  
mass tort litigation/class actions-plaintiffs 
2010 • 2011 • 2012 • 2013 • 2014   

The Legal 500 United States  Litigation editions  
mass tort and class action: plaintiff representation–toxic tort 
2007 • 2009 • 2011 • 2012 • 2013 • 2014

“Highly Recommended“
Benchmark Plaintiff: National and local (SC, RI, DC) rankings 
bankruptcy, civil rights and human rights, environmental, general 
commercial, mass tort, medical malpractice, product liability, 
securities, toxic tort, white collar crime  

2012 • 2013 • 2014 

“Most Feared Plaintiffs Firm”  
Law360 
2013

Motley Rice attorneys have been individually recognized 
by several organizations and publications including:

• Super Lawyers®

• The Best Lawyers in America®

• Top 100 Trial Lawyers™ and others. 

For a full listing of accolades, please visit 
www.motleyrice.com/info/awards-listing
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OUR LEgACY: 

Ronald L. Motley (1944–2013)
EDUCATION:
J.D., University of South Carolina School of Law, 1971 
b.A., University of South Carolina, 1966
Ron Motley fought for greater justice, accountability and 
recourse, and has been widely recognized as one of the most 
accomplished and skilled trial lawyers in the U.S. During a career 
that spanned more than four decades, his persuasiveness before 
a jury and ability to break new legal and evidentiary ground 
brought to justice two once-invincible giant industries whose 
malfeasance took the lives of millions of Americans—asbestos 
and tobacco. Armed with a combination of legal and trial skills, 
personal charisma, nose-to-the-grindstone hard work and 
record of success, Ron built Motley Rice into one of the nation’s 
largest plaintiffs’ law firms.

Noted for his role in spearheading the historic litigation against 
the tobacco industry, Ron served as lead trial counsel for 26 
State Attorneys general in the lawsuits. His efforts to uncover 
corporate and scientific wrongdoing resulted in the Master 
Settlement Agreement, the largest civil settlement in U.S. history 
and in which the tobacco industry agreed to reimburse states for 
smoking-related health care costs.

Through his pioneering discovery and collaboration, Ron 
revealed asbestos manufacturers and the harmful and disabling 
effects of occupational, environmental and household asbestos 
exposure. He represented thousands of asbestos victims and 
achieved numerous trial breakthroughs, including the class 
actions and mass consolidations of Cimino, et al. v. Raymark, et 
al. (U.S.D.C. TX); Abate, et al. v. ACandS, et al. (baltimore); and In 
re Asbestos Personal Injury Cases (Mississippi).

In 2002, Ron once again advanced cutting-edge litigation as lead 
counsel for the 9/11 Families United to bankrupt Terrorism with a 
lawsuit filed by more than 6,500 family members, survivors and 
those who lost their lives in the Sept. 11, 2001, terrorist attacks. 
The suit seeks justice and ultimately bankruptcy for al Qaeda’s 
financiers, including many individuals, banks, corporations 
and charities that provided resources and monetary aid. He 
also served as lead counsel in numerous individual aviation 
security liability and damages cases under the In re September 
11 Litigation filed against the aviation and aviation security 
industries by victims’ families devastated by the security failures 
of 9/11. 

Ron brought the landmark case of Oran Almog v. Arab Bank 
against the alleged financial sponsors of Hamas and other 
terrorist organizations in Israel and was a firm leader in the BP 
Deepwater Horizon litigation and claims efforts involving people 
and businesses in gulf Coast communities suffering as a result 
of the oil spill. Two settlements were reached with BP, one of 
which is the largest civil class action settlement in U.S. history. 

Recognized as an AV®-rated attorney by Martindale-Hubbell®, 
Ron served on the AAJ board of governors from 1977 to 2012 and 
was chair of its Asbestos Litigation Group from 1978 to 2012. In 
2002, Ron founded the Mark Elliott Motley Foundation, Inc., in 
loving memory of his son to help meet the health, education and 
welfare needs of children and young adults in the Charleston, 
S.C. community. 

PUBLICATIONS:
• Ron authored or co-authored more than two dozen 

publications, including:
• “Decades of Deception: Secrets of Lead, Asbestos and 

Tobacco” (Trial Magazine, October 1999)
• “Asbestos Disease Among Railroad Workers: ‘Legacy of the 

Laggin’ Wagon’” (Trial Magazine, December 1981)
• “Asbestos and Lung Cancer” (New York State Journal of 

Medicine, June 1980; Volume 80: No.7, New York State Medical 
Association, New York)

• “Occupational Disease and Products Liability Claims” (South 
Carolina Trial Lawyers Bulletin, September and October 1976)

FEATURED IN: 
• Shackelford, Susan. “Major Leaguer” (South Carolina Super 

Lawyers, April 2008)
• Senior, Jennifer. “A Nation Unto Himself” (The New York Times, 

March 2004) 
• Freedman, Michael. “Turning Lead into gold,” (Forbes, May 

2001)
• Zegart, Dan. Civil Warriors: The Legal Siege on the Tobacco 

Industry (Delacorte Press, 2000) 
• Ansen, David. “Smoke gets in Your Eyes” (Newsweek, 1999)
• Mann, Michael & Roth, Eric. “The Insider” (blue Lion 

Entertainment, November 5, 1999) 
• brenner, Marie. “The Man Who knew Too Much” (Vanity Fair, 

May 1996)
• Reisig, Robin. “The Man Who Took on Manville” (The American 

Lawyer, January 1983)

AWARDS AND ACCOLADES:
Ron won widespread honors for his ability to win justice 
for his clients and for his seminal impact on the course of 
civil litigation. For his trial achievements, BusinessWeek 
characterized Ron’s courtroom skills as “dazzling” and The 
National Law Journal ranked him, “One of the most influential 
lawyers in America.”

South Carolina Association for Justice 
2013  Founders’ Award 

American Association for Justice 
2010  Lifetime Achievement Award 
2007  David S. Shrager President’s Award  
1998  Harry M. Philo Trial Lawyer of the Year

The Trial Lawyer Magazine 
2012  inducted into Trial Lawyer Hall of Fame  
2011  The Roundtable: America’s 100 Most Influential Trial 
Lawyers

The Best Lawyers in America® 
1993–2013  mass tort litigation/class actions – plaintiffs, 
personal injury litigation – plaintiffs product liability litigation 
– plaintiffs

Best Lawyers® 
2012  Charleston, SC “Lawyer of the Year” mass tort litigation/
class actions – plaintiffs 
2010  Charleston, SC “Lawyer of the Year” personal injury
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TEAM bIOS: 
THE FIRM’S MEMBERS
Joseph F. Rice
LICENSED IN: DC, SC
ADMITTED TO PRACTICE BEFORE: 
U.S. Supreme Court 
U.S. Court of Appeals for the Second, Third, Fourth and Fifth 
Circuits 
U.S. District Court for the District of Nebraska and the District 
of South Carolina
EDUCATION:  
J.D., University of South Carolina School of Law, 1979 
b.S., University of South Carolina, 1976 
Joe Rice, Motley Rice co-founder, is recognized as a skillful 
and innovative negotiator of complex litigation settlements, 
having served as the lead negotiator in some of the largest civil 
actions our courts have seen in the last 20 years. Corporate 
Legal Times reported that national defense counsel and legal 
scholars described Joe as one of the nation’s “five most feared 
and respected plaintiffs’ lawyers in corporate America.” He 
was cited time after time as one of the toughest, sharpest and 
hardest-working litigators they faced. As the article notes, 
“For all his talents as a shrewd negotiator ... Rice has earned 
most of his respect from playing fair and remaining humble.” 
The American Lawyer described Joe in 2006 as “one of the 
shrewdest businessmen practicing law.”

Joe negotiates for the firm’s clients at all levels, including 
securities and consumer fraud, anti-terrorism, human rights, 
environmental, medical drugs and devices, as well as 
catastrophic injury and wrongful death cases. He is a member of 
the Plaintiffs’ Steering Committee for the Lipitor® multidistrict 
litigation and a member of the Plaintiffs’ Executive Committee 
for In re: General Motors LLC Ignition Switch Litigation.

BP Oil Spill:
Joe served as the lead negotiator for the Plaintiffs’ Steering 
Committee in reaching the two settlements with BP, one of 
which is the largest civil class action settlement in U.S. history. 
The Economic and Property Damages Rule 23 Class Action 
Settlement is estimated to make payments totaling between 
$7.8 billion and $18 billion to class members.

9/11:
Joe held a crucial role in executing strategic mediations and/or 
resolutions on behalf of 56 families of 9/11 victims who opted out 
of the government-created September 11 Victim Compensation 
Fund. In addition to providing answers, accountability and 
recourse to victims’ families, the resulting settlements with 
multiple defendants shattered a settlement matrix developed 
and utilized for decades. The litigation also helped provide 
public access to evidence uncovered for the trial. 

Tobacco:
As lead private counsel for 26 jurisdictions, including numerous 
State Attorneys general, Joe was integral to the crafting and 
negotiating of the landmark Master Settlement Agreement, 
in which the tobacco industry agreed to reimburse states for 
smoking-related health costs. This remains the largest civil 
settlement in U.S. history.

Benchmark Plaintiff  
2012–2013  National “Litigation Star”: civil rights/human rights, 
mass tort/product liability, securities 
2012–2013  South Carolina “Litigation Star”: human rights, 
product liability, securities, toxic tort

SC Lawyers Weekly 
2011  Leadership in Law Award

The Legal 500 United States 
2011–2013  Mass tort and class action: plaintiff representation 
– toxic tort

Chambers USA 
2007, 2010–2012  Product liability and mass torts: plaintiffs.  
“...An accomplished trial lawyer and a formidable opponent.”

2008–2013  South Carolina Super Lawyers® list 
2008  Top 10 South Carolina Super Lawyers list 
2008, 2009, 2011, 2012  Top 25 South Carolina Super Lawyers list

The Lawdragon™ 500 
2005–2012  Leading Lawyers in America list – plaintiffs’

National Association of Attorneys General 
1998  President’s Award—for his “courage, legal skills and 
dedication to our children and the public health of our nation.”

The Campaign for Tobacco-Free Kids 
1999  Youth Advocates of the Year Award

ASSOCIATIONS:
American Bar Association 
Civil Justice Foundation 
Inner Circle of Advocates 
International Academy of Trial Lawyers 
South Carolina Association for Justice 
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Asbestos:
Joe held leadership and negotiating roles involving the 
bankruptcies of several large organizations, including AWI, 
Federal Mogul, Johns Manville, Celotex, garlock, W.R. grace, 
Babcock & Wilcox, U.S. Gypsum, Owens Corning and Pittsburgh 
Corning. He has also worked on numerous Trust Advisory 
Committees. Today, he maintains a critical role in settlements 
involving asbestos manufacturers emerging from bankruptcy 
and has been recognized for his work in structuring significant 
resolutions in complex personal injury litigation for asbestos 
liabilities on behalf of victims injured by asbestos-related 
products. Joe has served as co-chair of Perrin Conferences’ 
Asbestos Litigation Conference, the largest national asbestos-
focused conference.

Joe is often sought by investment funds for guidance on 
litigation strategies to increase shareholder value, enhance 
corporate governance reforms and recover assets. He was 
an integral part of the shareholder derivative action against 
Omnicare, Inc., Manville Personal Injury Settlement Trust 
v. Gemunder, which resulted in a significant settlement for 
shareholders as well as new corporate governance policies for 
the corporation. 

In 1999 and 2000, he served on the faculty at Duke University 
School of Law as a Senior Lecturing Fellow, and taught classes 
on the art of negotiating at the University of South Carolina 
School of Law, Duke University School of Law and Charleston 
School of Law. 

In 2013, he and the firm created the Ronald L. Motley Scholarship 
Fund at The University of South Carolina School of Law in 
memory and honor of co-founding member and friend, Ron 
Motley.

AWARDS AND ACCOLADES:
Best Lawyers® 
2013  “Lawyer of the Year” Charleston, SC: mass tort litigation/
class actions – plaintiffs 
2007–present  The Best Lawyers in America®: mass tort 
litigation/class actions plaintiffs

Benchmark Plaintiff  
2012–2013  National “Litigation Star”: mass tort/product 
liability 
2012–2014  South Carolina “Litigation Star”: environmental, 
mass tort/product liability

South Carolina Super Lawyers® list 
2008–2014  Class action/mass torts; securities litigation; 
general litigation

SC Lawyers Weekly 
2012  Leadership in Law Award

University of South Carolina School of Law Alumni Association 
2011  Platinum Compleat Lawyer Award

The Legal 500 United States, Litigation edition 
2011–2012  Mass tort and class action: plaintiff representation 
– toxic tort

John A. Baden IV 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Second Circuit, U.S. bankruptcy 
Court for the Southern District of New York and Western 
District of North Carolina
EDUCATION:  
J.D., University of South Carolina School of Law, 2002 
b.A., College of Charleston, 1996
John baden represents clients harmed by asbestos exposure in 
individual and mass tort forums, as well as in complex asbestos 
bankruptcies, handling complete case management and 
settlement negotiations for individuals and families suffering 
from mesothelioma and other asbestos-related diseases. 

Working closely with Joe Rice, John also handles the 
negotiation and complex case resolution of multiple asbestos 
bankruptcies, including NARCO and W.R. grace. He manages 
the related claims processes and directs the firm’s team of 
senior claims administrators. John has lectured on asbestos 
bankruptcy issues at various legal seminars.

The National Trial Lawyers 
2010  Top 100 Trial Lawyers™ – South Carolina

National Association of Attorneys General 
1998  President’s Award

MUSC Children’s Hospital  
2010 Johnnie Dodds Award: in honor of his longtime support of 
the annual bulls bay golf Challenge Fundraiser and continued 
work on behalf of our community’s children

University of South Carolina  
2011 garnet Award: in recognition of Joe and his family for 
their passion for and devotion to gamecock athletics 

SC Junior Golf Association Programs  
2011 Tom Fazio Service to golf Award: in recognition of 
promotional efforts

COMMUNITY INVOLVEMENT:
Dee Norton Lowcountry Children’s Center, Co-chair for 
inaugural Campaign for the Next Child  
First Tee of Greater Charleston, board of Advisors

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
American Inns of Court 
American Constitution Society for Law and Policy 
South Carolina Association for Justice 

* The Best Lawyers in America® 2014 (Copyright 2013 by 
Woodward/White, Inc., of Aiken, S.C.)
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Kimberly Barone Baden
LICENSED IN: CA, SC
ADMITTED TO PRACTICE BEFORE: 
U.S. Court of Appeals for the Third Circuit
U.S. District Court for the Central, Northern and Southern 
Districts of California and District of South Carolina
EDUCATION: 
J.D., California Western School of Law, 1999 
b.A. cum laude, Clemson University, 1996
Kimberly Barone Baden helps lead Motley Rice’s medical practice 
group by managing mass tort pharmaceutical litigation through 
complex personal injury and economic damages cases for 
victims of corporate misconduct, medical negligence and harmful 
medical drugs.

Kimberly leads the firm’s birth defect litigation, previously litigating 
against GlaxoSmithKline in the Paxil® birth defect litigation. 
She represents children with birth defects allegedly caused by 
antidepressants, including Zoloft®, Effexor® and Wellbutrin®; the 
smoking cessation drug, Zyban®; and the migraine/anti-seizure 
medication, Topamax®. On July 13, 2012, kimberly was appointed 
to the Plaintiffs’ Steering Committee in the In re Zoloft (sertraline 
hydrochloride) Products Liability Litigation, MDL 2342. She also 
manages the firm’s Crestor® and Lipitor® litigation, as well as its 
Actos® bladder cancer litigation, its Incretin Mimetics litigation 
and its dialysis products litigation involving GranuFlo® Powder 
and NaturaLyte® Liquid acid concentrates.

Kimberly continues to manage the firm’s nursing home abuse 
and neglect litigation. Representing the elderly, our nation’s 
most defenseless population, she specifically litigates cases on 
behalf of both nursing home residents and assisted living facility 
residents who are victims of abuse and neglect nationwide. 
Published case: Grant v. Magnolia Manor-Greenwood, Inc., 678 
S.E.2d 435 (S.C. 2009).

Frederick C. Baker
LICENSED IN: NY, SC
ADMITTED TO PRACTICE BEFORE: 
U.S. Court of Appeals for the First, Second, Third, Fourth and 
Tenth Circuits
U.S. District Court for the Southern District of New York and 
the District of South Carolina
EDUCATION:  
LL.M./J.D., Duke University School of Law, 1993  
B.A., University of North Carolina at Chapel Hill, 1985
Fred baker represents individual and institutional investors, 
consumers, governmental entities and whistleblowers in complex 
securities and consumer fraud litigation, including shareholder 
rights, unfair trade practices and whistleblower/qui tam claims. 
He has a diverse complex litigation background and holds a 
leadership role within firm’s environmental and occupational 
disease and toxic tort teams as well.

Fred has litigated a broad range of complex cases in the 
environmental, medical costs recovery, consumer and products 
liability fields. A member of the legal team that litigated the 
groundbreaking tobacco litigation on behalf of several State 
Attorneys general, he also participated in the litigation of individual 
tobacco cases, entity tobacco cases and a tobacco class action. 

Fred has served as counsel in a number of class actions, including 
the two class action settlements arising out of the 2005 graniteville 
train derailment chlorine spill and the currently pending West 
Virginia unfair trade practices insurance class action. 

He additionally litigates large scale environmental contamination 
cases. After representing the state of Oklahoma in a case against 
poultry integrators alleging that poultry waste polluted natural 
resources in Eastern Oklahoma, Fred became actively involved 
with the firm’s representation of people and businesses in Gulf 
Coast communities suffering as a result of the BP Deepwater 
Horizon oil spill. He held a central role in the negotiation process 
involving the two settlements reached with BP that will fairly 
compensate thousands of victims who suffered economic loss, 
property damage and physical injuries caused by the spill.

Fred began practicing with Motley Rice attorneys in 1994 and 
currently chairs the firm’s attorney hiring committee.

John has additionally been actively involved with the firm’s 
representation of people and businesses in gulf Coast 
communities suffering as a result of the BP Deepwater Horizon 
oil spill. He held a central role in the negotiation process 
involving the two settlements reached with BP that will fairly 
compensate thousands of victims who suffered economic loss, 
property damage and physical injuries caused by the spill.

John began his legal career as a litigation trial paralegal for Ron 
Motley in 1997, working with the State Attorneys general on 
the landmark tobacco litigation primarily in Florida, Mississippi 
and Texas. He also supported occupational litigation in several 
states, including the exigent trial dockets of georgia and West 
Virginia. John served as a judicial intern for Judge Sol blatt, Jr., 
of the U.S. District Court of South Carolina and Judge Jasper M. 
Cureton of the South Carolina Court of Appeals. After earning 
a law degree in 2002, John began working with Motley Rice 
attorneys as part of the Occupational Disease practice group. 
He was named a Motley Rice member in 2008. 

ASSOCIATIONS:
American Association for Justice 
South Carolina Association for Justice

kimberly frequently speaks on medical litigation topics involving birth 
defect and nursing home litigation as well as topical areas including 
discovery, trial strategy and mediation.

Prior to joining Motley Rice, Kimberly worked on the Fen-Phen diet 
drug litigation at Harrison, kemp & Jones in Las Vegas and served as 
an attorney with the California District Attorney’s Office in San Diego.

AWARDS AND ACCOLADES:
South Carolina Super Lawyers® Rising Stars list 
2013–2014  Personal injury plaintiff: products; elder law

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
South Carolina Association for Justice
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V. Brian Bevon
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE: 
U.S. District Court for the District of South Carolina and 
Northern District of Florida
EDUCATION:  
J.D., University of South Carolina School of Law, 1992 
B.S., Catholic University of America, 1989
Motley Rice member brian bevon has spent more than 20 
years representing individuals and families suffering from 
mesothelioma and other asbestos-related diseases as a result 
of occupational, environmental and household asbestos 
exposure. 

An integral player in the firm’s Occupational Disease and Toxic 
Tort practice, he continues to fight for the rights of victims 
harmed by asbestos and other occupational diseases and 
advocates for the improved health and welfare of the American 
worker. Brian has also worked with the firm’s Environmental 
team to assist individuals and businesses in their efforts to 
hold corporate defendants accountable for alleged ground 
contamination. 

Prior to joining Motley Rice attorneys in 1994, Brian practiced real 
estate, property owners, probate and construction defect law 
with another South Carolina firm and served on the legislative 
staff of Senator Ernest “Fritz” Hollings. He is a proud participant 
in the Lawyer Mentoring Program of the  Supreme Court of 
South Carolina Commission on Continuing Legal Education and 
Specialization, serving as a mentor to young lawyers entering 
the legal profession.  

Recognized as a bV® rated attorney by Martindale-Hubbell®, 
brian is an active member of the South Carolina bar Association 
Fee Disputes Resolution board, for which he investigates fee 
dispute issues between attorneys and their clients. 

AWARDS AND ACCOLADES:
The National Trial Lawyers 
2014  Top 100 Trial Lawyers™: South Carolina

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
Federal Bar Association 
South Carolina Association for Justice

Michael M. Buchman 
LICENSED IN: CT, NY
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court 
U.S. Court of Appeals for the Second Circuit
U.S. District Court for the Districts of Connecticut and 
Southern and Eastern Districts of New York
U.S. Court of International Trade
EDUCATION:
LL.M., International Antitrust and Trade Law, Fordham 
University School of Law, 1993
J.D., The John Marshall Law School, 1992
b.A. cum laude, Alfred University, 1988 
A leader of Motley Rice’s antitrust practice, Michael Buchman has 
more than 20 years of experience litigating antitrust, consumer 
protection and privacy class actions in federal/state trial and 
appellate courts. Michael has a diverse antitrust background, 
having represented as lead or co-lead counsel a variety of plaintiff 
clients, from Fortune 500 companies to individual consumers, in 
complex cases covering matters such as restraint of trade, price-
fixing, generic drug antitrust issues and anticompetitive “reverse 
payment” agreements between brand name pharmaceutical 
companies and generic companies. 

Michael served as an Assistant Attorney general in the New York 
State Attorney General’s Office, Antitrust Bureau, after receiving 
his LL.M. degree in International Antitrust and Trade Law. Also 
prior to joining Motley Rice, he was a managing partner of the 
antitrust department at a New York-based class action law firm. 
He played an active role in resolving two of the largest U.S. 
multi-billion dollar antitrust settlements since the Sherman Act 
was enacted, In re NASDAQ Market-Makers Antitrust Litigation 
and In re Visa Check/Mastermoney Antitrust Litigation, as well 
as litigated numerous multi-million dollar antitrust cases. Today, 
he represents the largest retailer class representative in the $7.2 
billion case In re Payment Card Interchange Fee and Merchant 
Discount Antitrust Litigation, MDL 1720. 

Michael has more than thirteen years of experience representing 
consumers, union health and welfare plans, and health insurers 
in “generic drug” litigations such as In re Augmentin Antitrust 
Litigation, In re Buspirone Antitrust Litigation, In re Ciprofloxacin 
Antitrust Litigation, In re Flonase Antitrust Litigation, In re 
k-Dur Antitrust Litigation, In re Relafen Antitrust Litigation, 
In re Tamoxifen Antitrust Litigation, In re Toprol XL Antitrust 
Litigation and In re Wellbutrin SR Antitrust Litigation. He also has 
experience litigating a large aviation antitrust matter, as well as 
aviation crash, emergency evacuation and other aviation cases 
in federal and state court.

Michael completed the intensive two-week National Institute for 
Trial Advocacy National Trial Training program in boulder, Colo., 
in 2002. An avid writer, he has authored and co-authored articles 
on procedure and competition law, including a Task Force on 
Dealer Terminations for The Association of the bar of the City of 
New York, Committee on Antitrust and Trade Regulation, entitled 
Dealer Termination in New York dated June 1,1998 and What’s in 
a Name - the Diversity Death-Knell for Underwriters of Lloyd’s of 
London and their Names; Humm v. Lombard World Trade, Inc., 
Vol. 4, Issue 10 International Insurance Law Review 314 (1996).
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Kevin R. Dean 
LICENSED IN: gA, MS, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Third, Fourth, Fifth and Eleventh 
Circuits, U.S District Court for the Middle, Northern and 
Southern Districts of georgia, Central District of Illinois, 
Northern and Southern Districts of Mississippi and District of 
South Carolina
EDUCATION:
J.D., Cumberland School of Law, 1991 
B.A., Valdosta State University, 1989
kevin Dean focuses his litigation efforts on catastrophic injury, 
products liability, and wrongful death cases. As co-leader 
of Motley Rice’s catastrophic injury practice group, Kevin 
represents individual victims and families affected by tragic 
events caused by hazardous consumer products, occupational 
and industrial accidents, fires, premise injuries and other 
incidents of negligence. He served as lead plaintiffs’ counsel 
in In re Charleston Firefighter Litigation, a wrongful death and 
negligence case against Sofa Super Store, contractors and 
multiple furniture manufacturers on behalf of the families of 
the nine firefighters lost in the June 2007 warehouse fire in 
Charleston, S.C. 

Since the 2010 explosion of the Deepwater Horizon, kevin has 
been helping people and businesses pursuing litigation, as well 
as those needing help filing and negotiating their claims. He 
served as  a member of the oil spill MDL’s  GCCF Jurisdiction 
& Court Oversight Workgroup and is now helping victims file 
claims through the new claims programs established by the 
two settlements reached with BP.

kevin is actively involved with malpractice, defective medical 
devices and drug litigation. He has litigated hundreds of cases 
alleging illegal organ harvesting, as well as potentially diseased 
human tissue and organ transplants. Additionally, kevin 
litigated vehicle defect cases, including against “the big Three” 
automotive manufacturers in cases involving defective brakes, 
door locks, door latches, seat belts and roll overs. He was trial 
co-counsel in Guzman v. Ford (2001), the first case brought to 
trial regarding a defective outside door latch handle, as well as 
in the vehicle rollover case Hayward v. Ford (2005). 

Prior to joining Motley Rice, Kevin was a member of the plaintiffs’ 
litigation team in the defective seat belt case, Malone v. General 
Motors Corporation (1998). His experience also includes the 
health insurance fraud and post-claims underwriting case Clark 
v. Security Life Insurance Company, the largest civil RICO case 
in georgia history, and Wiggins v. Parsons Nursery, one of the 
largest environmental and health contamination cases in South 
Carolina. kevin also served as a County Commissioner on the 
Early County georgia board of Commissioners and still has 
the distinguished honor of having been the youngest elected 
commissioner in county history. 

kevin frequently appears in local and national broadcast and 
print media discussing legal matters of workplace safety, fire 
prevention and other products liability, as well as specific 

Samuel B. Cothran Jr.  
General Counsel
LICENSED IN: NC, SC
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the Western District of North Carolina 
and District of South Carolina
EDUCATION:
J.D., cum laude, University of South Carolina School of Law, 
1998 
M.b.A., Duke University, 1994
b.S., summa cum laude, University of South Carolina, 1981
Sam Cothran creatively addresses the many challenges 
and opportunities inherent in the cutting-edge practice of 
a dynamic, multi-jurisdictional law firm. As leader of Motley 
Rice’s legal department, Sam directs and advises the firm’s 
management on diverse in-house legal matters regarding 
governmental compliance, contracts and legal defense, as well 
as labor and employment, marketing, financial and operational 
issues. 

After working for an international accounting firm as a certified 
public accountant and for several Fortune 1,000 companies as a 
financial manager, Sam attended law school to complement his 
background in business management and finance and joined 
Motley Rice attorneys shortly after graduation. 

Recognized as a bV® rated attorney by Martindale-Hubbell®, 
Sam is the author of Dischargeability of Consumer Credit 
Card Debt in Bankruptcy After Anastas v. American Savings 
Bank, 48 S.C.L. Rev. 915 (1997). As a law student, Sam served 
as Managing Editor of the South Carolina Law Review. He was 
named a Carolina Legal Scholar and awarded both the Order of 
the Coif and Order of the Wig and Robe. 

ASSOCIATIONS:
American Bar Association 
Association of Professional Responsibility Lawyers 
American Institute of Certified Public Accountants 
South Carolina Association of Certified Public Accountants

Michael is active in his community, serving as a member of the 
Flood and Erosion Committee for the Town of Westport, Ct., and 
as pro bono counsel in actions involving the misappropriation 
of perpetual care monies. He has also coached youth ice 
hockey teams at Chelsea Piers in New York City.
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Michael E. Elsner 
LICENSED IN: NY, SC, VA
ADMITTED TO PRACTICE BEFORE:
U.S District Court for the Eastern and Southern Districts of 
New York
EDUCATION:
J.D., University of Memphis Cecil C. Humphreys School of Law, 
1997 
b.A., John Carroll University, 1993
Michael Elsner manages complex, cross-border litigation and 
intricate investigations of infringement and abuse of human 
rights, multi-layered financial transactions and due diligence. 
He litigates complex civil matters on behalf of people and 
businesses victimized by commercial malfeasance, violations 
of human rights, inadequate security measures and state-
sponsored terrorism. As a key member of Motley Rice’s Anti-
Terrorism and Human Rights practice group, Michael is using 
the U.S. civil justice system to seek social change and improved 
protection of Americans at home and abroad.

Michael’s understanding of the complex legal challenges of 
international matters is critical to litigating cases involving 
human rights and financial dealings. He uses legal mechanisms 
to track illicit finances, and his investigations through the maze 
of international banking and financial regulations continue to 
uncover violations that have allowed money laundering and 
terrorist financing. Michael is building upon legal theories and 
case precedents to represent plaintiffs harmed by financial 
crimes and actions and hold the global institutions and 
organizations accountable.

Michael is a lead plaintiffs’ counsel in Almog v. Arab Bank, a suit 
brought on behalf of American and Israeli victims of terrorist 
attacks trying to prevent the financing of more terrorists 
and help bring peace to the Middle East region. In addition, 
he currently leads the worldwide investigation for liability 
evidence in the 9/11 Families United to bankrupt Terrorism civil 
action against al Qaeda’s alleged financiers and supporters. In 
this capacity, Michael meets with U.S. and foreign intelligence 

officers, witnesses, and informants, who have already helped 
him gather more than two million pages of documents in 
numerous languages identifying the activities of al Qaeda 
and its financiers. He is a member of the Plaintiffs’ Steering 
Committee for this multidistrict litigation filed on behalf of 
more than 6,500 families and survivors of the 9/11 attacks. He 
also served as a member of the Plaintiffs’ Committee in In re 
September 11th Litigation, a suit brought against the airline 
industry alleging that it failed to detect and prevent the attacks. 
Michael’s work with financial transaction litigation includes 
commercial, securities fraud and shareholder derivative cases 
such as his extensive work on behalf of domestic and foreign 
investors in In re Vivendi Universal, S.A. Securities Litigation.  

Michael is also leading the firm in its role as consultants to 
South African human rights lawyer Richard Spoor in his effort to 
take on leading global gold producers and seek justice for tens 
of thousands of exploited gold mine workers who are suffering 
from silicosis. Few class actions have been brought in South 
Africa, and none have been filed for sick workers. If approved 
as a class, the suit would generate an unprecedented means 
of recovery for the country and ensure meaningful access to 
justice for the indigent and rural workers who are dying from 
this entirely preventable yet incurable disease.

Michael began his career with the Manville Personal Injury 
Trust and then practiced complex civil litigation in New York in 
the areas of toxic torts, security, personal injury, bankruptcy, 
and whistleblower protections prior to joining Motley Rice 
attorneys in 2002.

Sharing his experience and insight as a lecturer and consultant, 
Michael has discussed anti-terrorism and human rights litigation 
on several national and international news outlets, including 
CNN, MSNBC, NPR and the BBC, as well as international anti-
money laundering and anti-terrorism industry conferences. 

AWARDS AND ACCOLADES:
South Carolina Lawyers Weekly 
2014  Leadership in Law Award

2010  Lawdragon™ 3,000

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
New York Bar Association 
South Carolina Bar Association, International Law Committee 
Virginia Bar Association 
National Crime Victims Bar Association 
Public Justice Foundation

casework and efforts for changes and improvements in various 
industries. Recognized as a bV® rated attorney Martindale-
Hubbell®, kevin co-authored “Dangerous Doors and Loose 
Latches,” published in Trial Magazine (2004) for the American 
Association for Justice, and authored “The Right to Jury Trial in 
ERISA Civil Enforcement Actions” published in The American 
Journal of Trial Advocacy (1989).

AWARDS AND ACCOLADES:
Benchmark Plaintiff 
2012–2013  National “Litigation Star”: mass torts/product 
liability  
2012–2013  South Carolina “Litigation Star”: product liability

ASSOCIATIONS:
American Association for Justice 
Georgia Trial Lawyers Association 
South Carolina Association for Justice 
Southern Trial Lawyers Association

Case 1:09-cv-12146-GAO   Document 496-7   Filed 09/22/14   Page 27 of 49



Motley Rice LLC • Attorneys at Law 17

tEAM BIOS: 

Prior results do not guarantee a similar outcome.

Nathan D. Finch 
LICENSED IN: DC, VA
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Third, Fourth, Fifth, Sixth and 
Tenth Circuits, U.S. District Court for the District of Columbia 
and the Eastern District of Virginia
EDUCATION:
J.D., University of Virginia School of Law, 1992
B.A., University of Virginia, 1989 
Nate Finch brings almost twenty years of experience in 
complex civil litigation and trial work to Motley Rice. With a 
diverse background, as well as strong trial and negotiation 
skills, he holds a central role in the firm’s work representing 
clients in various asbestos, toxic tort, commercial, securities 
fraud and other complex cases.  Nate has served as the lead 
trial attorney for his clients in many federal and state courts and 
is sought after by co-counsel for advice on challenging cases 
and complex legal matters. 

Nate’s thorough knowledge of asbestos and medical issues 
is an asset to the firm’s occupational disease and toxic tort 
clients. He has obtained plaintiffs’ verdicts in cases against 
asbestos product manufacturer defendants and cigarette 
makers. He has extensive experience trying cases involving 
a wide variety of asbestos-containing products, including 
gaskets, automotive brakes, floor tiles, joint compounds, and 
various forms of insulation. He also has years of experience 
representing individuals, companies and creditors’ committees 
in personal injury litigation, mass torts products liability 
litigation, securities and financial fraud litigation and an array 
of other complex litigation cases ranging from single plaintiffs’ 
products liability cases to high-stakes business disputes.  

Prior to joining Motley Rice, Nate was a partner for more 
than ten years in a Washington, D.C.-based law firm and 
frequently collaborated with Motley Rice attorneys in trials and 
negotiations to resolve large asbestos product manufacturers’ 
bankruptcies. He tried numerous cases in federal district courts 
focusing on the medical and scientific factors associated with 
asbestos-related diseases and asbestos exposure. During this 
time, he also tried and helped to resolve in favor of his clients 
five asbestos bankruptcy cases, each having more than $1 
billion at stake. In addition, Nate worked closely with Motley 
Rice attorneys on behalf of investors in In re MBNA Securities 
Litigation and In re Vivendi Universal, S.A. Securities Litigation.

Nate’s understanding of the factual and legal challenges 
inherent in complex cases, combined with his trial experience, 
has positioned him as a considerable resource within many 
practice areas. A frequently invited speaker regarding a variety 
of legal matters, he has spoken at many asbestos litigation and 
bankruptcy conferences and has been a guest lecturer at the 
georgetown University, george Washington University and 
University of baltimore law schools on topics relating to civil 
procedure, mass tort litigation and the differences between 
litigating in Article III and Article I courts. 

Recognized as a Martindale Hubbell® AV® rated attorney, Nate 
has served his community for many years through volunteer 
activities coordinated by greater D.C. Cares, an organization 
committed to connecting volunteers with community service 

Fidelma L. Fitzpatrick 
LICENSED IN: DC, MA, NY, RI
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the First, Seventh and Eleventh 
Circuits, U.S. District Court for the District of Columbia, District 
of Massachusetts, District of Rhode Island and Eastern District 
of Wisconsin
EDUCATION:
J.D., cum laude, American University, 1994 
b.A., Canisius College, 1991
Fidelma Fitzpatrick litigates environmental contamination claims 
for various states, cities, counties and individuals. She was co-
lead trial counsel in the billion dollar lead paint pigment case, 
The People of California v. Atlantic Richfield Company et al., in 
which Motley Rice represented cities and counties, including 
San Francisco, Santa Clara, Los Angeles and San Diego, in 
litigation against national lead paint pigment manufacturers. 
In January 2014, the court ruled that three lead paint pigment 
companies had created a public nuisance by concealing the 
dangers of lead when they campaigned against its regulation 
and actively promoted lead for use in homes despite knowing 
that it was highly toxic. This $1.15 billion* verdict will be paid to 
the state’s abatement fund for the removal of lead paint pigment 
from homes throughout California, particularly those occupied 
by lower-income families in inner-city and community housing. 
This will help protect the health and safety of thousands of 
children.  

Fidelma also held a central role in the state of Rhode Island’s 
trial against former corporate manufacturers of lead paint 
pigment. She continues to manage cases seeking to hold the 
lead paint pigment industry accountable for the childhood lead 

groups. Nate was a member of the Virginia Law Review and the 
Order of the Coif, and is a former scholarship track and cross 
country athlete at UVA.

AWARDS AND ACCOLADES:
American Association for Justice  
2013  Wiedemann & Wysocki Award

Benchmark Plaintiff  
2012–2014  Washington, D.C. “Litigation Star”: bankruptcy, 
general commercial, product liability, securities, white collar 
crime

Benchmark Litigation  
2013–2014  Washington, D.C. “Litigation Star”: bankruptcy, 
general commercial, product liability, securities, white collar 
crime

Washington, D.C., Super Lawyers® list 
2012–2014  Personal injury plaintiff: products; general; 
Securities litigation

Chambers USA 
2009–2010 “Top Lawyer”: bankruptcy and restructuring

ASSOCIATIONS:
American Association for Justice 
The Barristers
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Jodi Westbrook Flowers 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Fourth Circuit and District of 
Columbia Circuit
U.S. District Court for the District of South Carolina
EDUCATION:
J.D., University of South Carolina School of Law, Carolina Legal 
Scholar, 1993 
b.A. magna cum laude, College of Charleston, 1989
Jodi Flowers leads Motley Rice’s Anti-Terrorism and Human 
Rights practice group, the legal team founded by Ron Motley 
that brought the groundbreaking complex litigation against the 
financiers and material supporters of al Qaeda. Representing 
thousands of family members and survivors of Sept. 11, 2001, in a 
pioneering civil action to hold al Qaeda’s sponsors accountable 
and cut off the terror support pipeline, she serves on the 
Plaintiffs’ Executive Committee for the In re Terrorist Attacks on 
September 11, 2001 litigation consolidated by the Multidistrict 
Litigation Panel. Jodi is currently involved in processing claims 
for the new Victims’ Compensation Fund for first responders, 
area residents, and anyone whose health may have been 
affected by exposure to environmental toxins released in the 
terrorist attacks. She was also an integral member of the Motley 
Rice aviation security litigation team seeking accountability 
and change in aviation security following the 9/11 attacks. 

Jodi handles a variety of other anti-terrorism cases regarding 
the state-sponsorship of international terrorism, as well as 
human rights litigation involving violations of international law 
and human rights abuses. She plays a lead role in the firm’s 
involvement in a case concerning Arab Bank’s alleged material 
support of terrorism, In re Almog v. Arab Bank. Jodi also 
authored an amicus brief, supporting section 1502 of the Dodd-

poisoning crisis and provide restitution and compensation to 
affected children and families. As a result of her work for lead 
poisoning victims, the Wisconsin State Supreme Court became 
the first to recognize the legal rights of poisoned children to 
sue lead paint pigment manufacturers. 

Fidelma represents people and communities in other toxic tort 
and environmental matters, including property damage and 
personal injury claims. She played a lead role in representing the 
community of Tallevast, Florida, in a lawsuit against Lockheed 
Martin Corporation involving the pollution of the community’s 
groundwater with PCE and TCE. Fidelma is currently litigating 
nuclear contamination cases on behalf of Pennsylvania 
residents who allege that local nuclear facilities exposed 
them to hazardous levels of toxic or radioactive material in the 
surrounding air, soil and water. Those cases, involving both 
personal injuries and property damage, are pending in federal 
court.

Her experience with complex civil litigation has also led 
Fidelma to represent other victims of corporate malfeasance. 
She plays a central role in representing hundreds of women 
allegedly harmed by pelvic mesh/sling products in filed cases 
against defendants that include American Medical Systems, 
Boston Scientific, C.R. Bard, Inc., and Ethicon. In 2012, Fidelma 
was appointed co-lead counsel of the pelvic mesh MDL In 
re American Medical Systems, Inc., Pelvic Repair Systems 
Products Liability Litigation pending in the Southern District of 
West Virginia.  She also holds leadership roles in pelvic mesh 
state court litigations, including serving as liaison counsel in 
the American Medical Systems cases consolidated in Delaware 
and the Boston Scientific cases consolidated in Massachusetts.

Fidelma began working with Motley Rice attorneys in 1997 on 
the Massachusetts, New York and Rhode Island groundbreaking 
lawsuits against the tobacco industry. Named a Motley Rice 
member in 2006, she serves on the board of Regents at Canisius 
College and frequently speaks on environmental and mass 
tort topics at conferences for federal and state court judges, 
attorneys, academic professionals and law students.

PUBLISHED WORKS:
“Painting Over Long-Standing Precedent: How the Rhode 
island Supreme Court Misapplied Public Nuisance Law in State 
v. Lead Industries Association” Roger Williams University Law 
Review (Summer 2010) 

“Access to Justice: The Use of Contingent Fee Arrangements 
by Public Officials to Vindicate Public Rights” Cardozo J.L. & 
Gender (Spring 2008)

“Negligence in the Paint: The Case for Applying the 
Risk Contribution Doctrine to Lead Litigation” in Pace 
Environmental Law Review (Fall 2008)

AWARDS AND ACCOLADES:
The Legal 500 United States 
2013  Mass tort and class action: plaintiff representation – 
toxic tort

The National Trial Lawyers 
2010–2013  Top 100 Trial Lawyers™ – Rhode Island 

New England Super Lawyers® and Rhode Island Super 
Lawyers® lists 
2008, 2010–2013 Plaintiffs: Environmental litigation; Personal 
injury: products; Class action/mass torts 

The Best Lawyers in America® 
2008–present  Mass tort litigation/class actions – plaintiffs

Rhode Island Lawyers Weekly 
2006  Rhode Island Lawyer of the Year

Public Justice Foundation 
2006  Finalist: Trial Lawyer of the Year award

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
American Civil Liberties Union, Volunteer attorney 
Public Justice Foundation, Rhode Island State Coordinator 
Rhode Island Association for Justice 
Rhode Island Women’s Bar Association

*Although it endorses this lawyer, The Legal 500 United 
States is not a Motley Rice client. The best Lawyers in America® 
2014 (Copyright 2013 by Woodward/White, Inc., of Aiken, S.C.)
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Frank Act, regarding the trade regulation of conflict minerals in 
the Democratic Republic of the Congo. Using her experience 
in complex case resolution, she served as the lead negotiator 
in the last hold-out of the individual cases against Libya for 
the Lockerbie bombing of Pan Am Flight 103. Jodi continues to 
seek justice for victims of Libyan sponsored terrorism during 
Qadhafi’s reign.

Additionally, Jodi has worked on toxic environmental cases 
in the Virgin Islands involving leaking gas tanks, and she is 
currently representing clients in advancing their Deepwater 
Horizon oil spill claims through the programs established by 
the two settlements reached with BP.

Jodi’s legal career has included developing, researching and 
managing complex litigation and class actions on behalf of 
injured consumers and citizens in lawsuits and trials involving 
tobacco, asbestos, lead pigment, aviation, transportation and 
vehicle defects. She worked to demonstrate the necessary 
minimum contacts within the U.S. for the exercise of personal 
jurisdiction over bridgestone Corporation in the class action 
for damages allegedly caused by vehicle and tire defects, 
In re Bridgestone/Firestone, Inc., ATX, ATX II and Wilderness 
Tire Products Liability Litigation, Case No. 00-MDL-1373-
SEb (S.D.Ind.). She has litigated against lead paint/pigment 
manufacturers, as well as the telecom industry for wiretapping. 
She has served on numerous MDL Executive Committees and 
Subcommittees. She also plays an active role in litigating 
multiple complex securities fraud cases and shareholder 
derivative suits.

Jodi began her career applying restitution and fraud theories 
to the litigation against the tobacco industry which resulted in 
the historic Master Settlement Agreement between the state 
attorneys general and the tobacco industry. She developed 
expert and whistleblower testimony, synthesized millions of 
pages of documents and prepared the tobacco cases for trial. 
She prepared the false-marketing and child targeting case 
against the tobacco industry which resulted in restrictions on 
cartoon ads and the retirement of Joe Camel. 

Jodi has been interviewed by various media outlets, including 
U.S. and foreign television, radio and print media. She provides 
pro bono work on a variety of global, national and community 
issues and helped establish the firm’s Charitable Contributions 
Committee.

PUBLISHED WORKS:
“Remarks on the gJIL Symposium on Corporate Responsibility 
and the Alien Tort Statute,” Georgetown Journal of International 
Law, Volume 43–Issue 4, Summer 2012. (43 Geo. J. Int’l. L. 1601)

AWARDS AND ACCOLADES:
The Best Lawyers in America® 
2014  Mass tort litigation/class actions – plaintiffs

Benchmark Plaintiff  
2014  Top 150 Plaintiff Women in Litigation: South Carolina 
2012–2013  National “Litigation Star”: civil rights/human rights 
and mass tort/product liability 
2012–2014  South Carolina “Litigation Star”: environmental, 
human rights, mass tort and securities

Vincent L. Greene IV 
LICENSED IN: RI
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the District of Rhode Island
EDUCATION:
J.D., George Washington University, 1998 
b.A., College of the Holy Cross, 1995
Vin greene works on behalf of victims of lead poisoning and 
asbestos-related diseases. He represents children and families 
poisoned by exposure to lead paint and pigments in trials, 
negotiations and settlements. Vin’s legal efforts led to his 
critical role in defeating tort reform legislation in Rhode Island, 
utilizing testimony, analysis and grassroots outreach to push 
passage of a bill that helped prevent childhood lead poisoning 
without infringing on victims’ rights. For his numerous efforts 
and accomplishments, the Childhood Lead Action Project 
honored him with its beyond the Call of Duty Award in 2001.

Currently, Vin represents workers and families suffering from 
mesothelioma and other asbestos-related diseases as a result 
of occupational, environmental or household exposure to 
asbestos. He has managed asbestos cases and negotiations 
on behalf of hundreds of individuals, including arguing before 
the Supreme Courts of Ohio and Rhode Island. 

Vin began working with Motley Rice attorneys in 1997 on the 
landmark litigation against the tobacco industry and medical 
malpractice cases. Named a Motley Rice member in 2008, Vin 
is recognized as a bV® rated attorney by Martindale-Hubbell®.

AWARDS AND ACCOLADES:
Benchmark Plaintiff  
2012–2014  Rhode Island “Litigation Star”: environmental, 
medical malpractice, toxic tort 

ASSOCIATIONS:
American Association for Justice  
American Civil Liberties Union 
Rhode Island Association for Justice, board of Directors 

The Lawdragon™  
2010–2013  500 Leading Lawyers in America: Plaintiffs’ litigation

ASSOCIATIONS:
American Association for Justice  
South Carolina Association for Justice 
American Bar Association, Center for Human Rights Advisory 
Council 
South Carolina Bar Association, International Law Committee 
Charleston Bar Association 
Daughters of the American Revolution
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James M. Hughes, Ph.D.  
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court, U.S. Court of Appeals for the First and 
Fourth Circuits, U.S. District Court for the District of South 
Carolina
EDUCATION:
J.D., University of South Carolina School of Law, 1993 
Ph.D., University of Illinois, Chicago, 1983
M.A., University of Illinois, Chicago, 1976
b.A., University of Minnesota, 1975
Jim Hughes practices securities fraud and shareholder litigation 
on behalf of institutional investors, public pension funds 
and unions. A former professor of philosophy, Jim’s practice 
includes developing strategic legal arguments and drafting 
legal complaints and lead plaintiff motions. He plays a key role 
in cases involving corporate governance issues, shareholder 
derivative lawsuits and consumer and securities fraud. 

Jim previously concentrated his practice on occupational 
disease and toxic torts, representing individuals such as steel 
and chemical workers injured by the exposure to silica and 
asbestos in the workplace. His efforts on behalf of occupational 
disease victims led to his arguing before appellate courts 
in Illinois and Minnesota. He shared his experience with 
silica litigation and product identification at several national 
conferences, addressing the plaintiff’s perspective and other 
pertinent issues. 

A published author on several legal and academic themes, Jim’s 
law review article, “Informing South Carolina Capital Juries 
About Parole” (44 S.C. Law Review 383, 1993) was cited in 2000 by 
U.S. Supreme Court Justice John Paul Stevens in his dissenting 
opinion in Ramdass v. Angelone. His reported opinions include 
Ison v. E.I. DuPont de Nemours & Co. (Del. 1999), In re Minnesota 
Asbestos Litigation (Minn., 1996), W.R. Grace & Co. v. CSR Ltd., 
(Ill. App. Ct. 1996) and In re Tutu Wells Contamination Litigation 
(D.V.I. 1995). 

Jim began his legal career with the plaintiffs’ bar after 
clerkships with the South Carolina Office of Appellate Defense 
and a business, employment and intellectual property defense 
firm. He is recognized as an AV® rated attorney by Martindale-
Hubbell®.

ASSOCIATIONS:
American Association for Justice 
South Carolina Association for Justice

John E. Herrick 
LICENSED IN: MD, SC
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the Central District of Illinois, District 
of Maryland, District of South Carolina, Eastern and Western 
Districts of Wisconsin
EDUCATION:
J.D., University of South Carolina School of Law, 1988
B.A., University of South Carolina, 1983 
John Herrick has spent more than 20 years representing 
victims of asbestos exposure suffering from mesothelioma 
and other asbestos-related diseases. As a leader of the firm’s 
occupational disease practice, John continues to fight for the 
rights of those harmed by asbestos and other occupational 
diseases and assists in managing the firm’s asbestos litigation 
teams. A senior trial lawyer with years of courtroom experience, 
John represents individuals and families against defendants 
which manufactured and sold defective and unreasonably 
dangerous asbestos-containing products and equipment, as 
well as premise owners and contractors who specified and 
installed those products. 

John has litigated asbestos cases resulting from occupational, 
environmental and household exposure, receiving verdicts in 
hundreds of matters. Most recently, John was lead trial counsel 
in a welding fume verdict for the plaintiff on behalf of a welder 
who developed manganism from exposure to welding fumes. 
He won the first affirmed jury verdict in the United States for 
a domestic, asbestos- exposed mesothelioma victim in the 
Marie Granski case and achieved the first verdict in the United 
States against SCAPA US, the former manufacturer of asbestos-
containing dryer felts. John also worked as lead trial counsel 
in the Harlow trial group, cited as a top 100 case of the year by 
The National Law Journal, and litigated a personal injury case 
against a tobacco company for a plaintiff harmed by the use of 
asbestos in cigarette filters. 

John was given an AV® rating by Martindale-Hubbell® and 
frequently serves as a guest speaker at asbestos litigation-
related seminars. 

AWARDS AND ACCOLADES:
The Best Lawyers in America® 
2014  Product liability litigation – plaintiffs

The Legal 500 United States  
2009, 2011, 2012  Mass tort and class action: plaintiff 
representation – toxic tort

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
American Board of Trial Advocates 
South Carolina Association for Justice
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Anne McGinness Kearse 
LICENSED IN: DC, SC
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the Eastern District of New York, Eastern 
and Western Districts of Pennsylvania and District of South 
Carolina
EDUCATION:
J.D. cum laude, University of South Carolina School of Law, 
1998
B.S., Syracuse University, 1983 
Anne Mcginness kearse focuses her practice on severe personal 
injury, representing children and adults in cases involving 
workplace injuries, toxic exposure, catastrophic burns,  brain 
damage, loss of limb and paralysis, as well as wrongful death 
resulting from negligence and defective products. Through 
litigation, she has spent more than a decade seeking to hold 
accountable numerous corporations that put profits before 
safety, from the asbestos and tobacco companies to various 
consumer product manufacturers. Anne’s work has been 
instrumental in causing the implementation of better safety 
practices and corporate governance measures and holding 
companies accountable for consumers’ health and safety. She 
serves in a managing role for the firm’s occupational health and 
catastrophic injury practice groups.   

Anne works closely with families suffering from extreme and 
life-altering injuries caused by negligent manufacturing or 
management. She represents people severely burned by the 
ethanol-based fuel gel used in decorative firepots and is a 
member of the Motley Rice team litigating dozens of claims 
against manufacturers Napa Home and garden, Inc., and Fuel 
barons, Inc., and their insurers. Additionally, she represents a 
West Virginia resident seriously injured by carbon monoxide 
poisoning while a hotel guest and recently resolved a suit filed 
by a family whose young daughter suffered brain damage after 
a near drowning. 

During law school, Anne supported the legal team representing 
the State Attorneys general in the historic lawsuit against big 
Tobacco, which resulted in the largest civil settlement in U.S. 
history. After graduation, she helped litigate Falise v. American 
Tobacco Company and began representing asbestos victims. 
Today, she continues to represent people diagnosed with 
the devastating, deadly occupational disease mesothelioma 

Rebecca M. Katz 
LICENSED IN: NY
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Second Circuit
U.S. District Court for the District of Colorado, and Southern, 
Eastern and Western Districts of New York
EDUCATION:
J.D., Hofstra University School of Law, 1990
B.S., Hofstra University, 1987
Rebecca Katz brings to Motley Rice’s Securities and Consumer 
Fraud team more than 20 years of complex litigation experience, 
including experience as a former senior counsel for the SEC’s 
Enforcement Division and an extensive background in both 
qui tam and SEC whistleblower cases. Rebecca currently 
represents individuals in SEC whistleblower litigation, as well 
as institutional investors in securities fraud class and individual 
actions. She is the managing member of the firm’s New York 
office and leads its SEC whistleblower practice.

Prior to joining Motley Rice, Rebecca was a partner at a New 
York firm, where she played a central management role in a 
number of major cases. As a member of the Plaintiffs’ Executive 
Committee for In re Initial Public Offering Securities Litigation, 
No. 21-MC-92 (S.D.N.Y.), which ultimately settled for $586 million, 
she oversaw the hundreds of coordinated actions involved in 
the litigation. In addition, Rebecca has represented the Public 
Employees Retirement Association of New Mexico and the New 
Mexico Educational Retirement board in individual securities 
cases against numerous defendants, including Wells Fargo & 
Company, for their alleged breach of contract and fiduciary 
duty in connection with certain investments in a securities 
lending program. She also represented the Republic of Iraq and 
the Iraqi people in Republic of Iraq v. ABB AG, et al., No. 08-CV-
5951 (S.D.N.Y.), a case alleging corruption of the Oil-for-Food 
Programme that was established by the United Nations in 1995 
to help provide basic necessities to Iraqi citizens.

Rebecca is a regular guest speaker at legal conferences 
throughout the country, including public pension and Taft-
Hartley fund conferences, and has presented on issues that 
include emerging developments in securities litigation and 
the SEC whistleblower provisions of the Dodd-Frank Act, as 
well as complex and class action litigation. As a former faculty 
member at the Practising Law Institute’s Securities Litigation 
& Enforcement Institute, she explored a variety of issues 
impacting securities law and lectured at the Fordham University 
School of Law’s Eugene P. and Delia S. Murphy Conference on 
Corporate Law— Corporations, Investors and the Securities 
Markets. Rebecca earned a law degree from Hofstra University 
School of Law, where she was a member of the  Hofstra Law 
Review. 

PUBLISHED WORKS:
“Plaintiffs’ Perspective: The SEC’s Final Rules for 
Whistleblowers Offer a balanced Approach to an Important 
New Program,” Securities Litigation Report (with James M. 
Weir), July/August 2011

“The Dodd-Frank Act: New Life for Whistleblowers and the 
SEC,” Securities Litigation Report (with David b. Harrison), 
September 2010

AWARDS AND ACCOLADES:
Benchmark Plaintiff  
2014 Top 150 Women in Litigation list: New York – securities 
2013–2014  New York “Litigation Star” securities 

New York Metro Super Lawyers® list 
2008–2010, 2013  Plaintiffs: Securities litigation 
2011  Super Lawyers® Business Edition list – Litigation

The Legal 500 United States 
2012  Mass tort and class action: plaintiff representation – 
securities

ASSOCIATIONS:
New York City Bar Association, Securities Litigation Committee
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caused by asbestos exposure in the chemical, electric power 
generation, steel or construction industries. She also litigates 
asbestos claims for household exposure victims, including 
children and housewives who developed mesothelioma or 
other asbestos-related diseases because they were exposed 
to asbestos a family member brought home on clothes or 
belongings. 

Anne has tried several noteworthy cases, including Cox vs. A&I 
Company, West Virginia’s first domestic asbestos exposure 
case, and the 2002 West Virginia Consolidated Asbestos Trial 
against Union Carbide in which unsafe working conditions 
were found at its plants throughout the state.  In addition to 
maintaining an active trial schedule, Anne represents Canadian 
Workers’ Compensation Boards in U.S. courts to recoup benefits 
they paid Canadian asbestos victims.

Anne has written several articles of interest to the plaintiffs’ bar 
and frequently speaks on asbestos litigation, general product 
liability and tort reform at seminars across the country. She 
has been published on major legal issues, including forum 
non conveniens and defective products abroad, corporate 
misconduct, medicolegal aspects of asbestos litigation and 
mass tort litigation. Anne co-authored the 12th chapter of 
the  book, “Pathology of Asbestos-Associated Diseases” 
(Medicolegal Aspects of Asbestos-Related Diseases: A 
Plaintiff’s Attorney’s Perspective, 3rd ed., 2014). Edited by Victor 
L. Roggli, MD; Tim D. Oury, MD, PhD; and Thomas A. Sporn, MD, 
this publication is a comprehensive asbestos reference book 
used by both physicians and attorneys. 

In 2011, Anne served on the Executive board for a local chapter 
of Safe kids USA, advocating for childhood injury prevention. 
Anne was a University of South Carolina School of Law bronze 
Compleat Award recipient and is recognized as a bV® rated 
attorney by Martindale-Hubbell®.

AWARDS AND ACCOLADES:
Benchmark Plaintiff  
2013  National “Litigation Star”: mass tort/product liability – 
plaintiffs 
2012–2014  South Carolina “Litigation Star”: mass tort/product 
liability – plaintiffs 
2014 Top 150 Women in Litigation list: South Carolina: mass 
tort/product liability – plaintiffs

The Best Lawyers in America® 
2011–2014  Mass tort litigation/class actions – plaintiffs

The National Trial Lawyers 
2010  Top 100 Trial Lawyers™: South Carolina

The Legal 500 United States 
2009, 2011–2012  Mass tort and class action: plaintiff 
representation – toxic tort

South Carolina Super Lawyers® list 
2013–2014  Personal injury plaintiff: general; class action/mass 
torts; products

Marlon E. Kimpson 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the District of South Carolina, Eastern 
District of Michigan
EDUCATION:
J.D., University of South Carolina School of Law, 1999 
b.A., Morehouse College, 1991 
Marlon kimpson represents victims of corporate malfeasance, 
from investors in securities and consumer fraud cases to people 
injured or killed in aviation disasters and other catastrophic 
incidents. Building upon the firm’s relationships with unions 
and governmental entities, Marlon represents individuals, 
state and municipality pension funds, multi-employer plans, 
unions and other institutional investors in securities fraud 
class actions and mergers and acquisition cases to help 
recover assets and improve corporate governance.  Marlon 
has worked on shareholder derivative litigation and on 
mergers and acquisitions cases that include: In re Atheros 
Communications, Inc., Shareholder Litigation; In re Celera 
Corporation Shareholder Litigation; In re RehabCare Group, 
Inc., Shareholders Litigation and In re Coventry Healthcare, 
Inc., Shareholder Litigation. Marlon currently serves as South 
Carolina State Senator of District 42, representing citizens of 
Charleston and Dorchester Counties.  

Marlon joined Motley Rice attorneys in 2000 and has played an 
integral role in developing the firm’s catastrophic injury, aviation, 
asbestos and securities fraud practice groups. He has worked 
as a member of the aviation team on commercial and charter 
aviation cases with clients, defendants and accidents involving 
multiple countries. He has also worked with the Environmental 
team to represent people and businesses that need help filing 
their claims under the new claims programs established by the 
two Deepwater Horizon BP oil spill settlements. 

A frequent speaker, Marlon has presented at seminars and 
conferences across the country, including the Public Funds 
Summit, the National Association of State Treasurers, the South 
Carolina Black Lawyers’ Association, the National Conference 
on Public Employee Retirement Systems (NCPERS) and the 
National Association of Securities Professionals (NASP). 

ASSOCIATIONS:
American Association for Justice, Chair – Committee on 
Asbestos Education; Chair – Section of Toxic, Environmental 
and Pharmaceutical Torts (STEP) 
American Bar Association 
South Carolina Association for Justice, board of governors; 
Legislative Policy Working Group 
Litigation Counsel of America Trial Lawyer Honorary Society 
Order of the Coif 
Order of the Wig and Robe 
John Belton O’Neal Inn of Court 
American Inns of Court, James L. Petigru Chapter 
Public Justice Foundation, Vice President – Executive 
Committee 
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Gregg S. Levin 
LICENSED IN: DC, MA, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the First, Second, Third, Fifth, Ninth 
and Eleventh Circuits
U.S. District Court for the District of Colorado
EDUCATION:
J.D., Vanderbilt University School of Law, 1987 
B.A., University of Rochester, 1984 
With more than two decades of legal experience, gregg Levin 
represents domestic and foreign institutional investors and 
union pension funds in corporate governance, directorial 
misconduct and securities fraud matters. His investigative, 
research and writing skills have supported Motley Rice as lead 
or co-lead counsel in numerous securities and shareholder 
derivative cases against Dell, Inc., UbS Ag and Cintas 
Corporation. gregg manages complaint and brief writing 
for class action deal cases, shareholder derivative suits and 
securities fraud class actions. 

Prior to joining Motley Rice, Gregg was an associate with Grant 
& Eisenhofer in Delaware, where he represented institutional 
investors in securities fraud actions and shareholder derivative 
actions in federal and state courts across the country, including 
the WorldCom, Telxon and global Crossing cases. He also 
served as corporate counsel to a Delaware Valley-based retail 
corporation from 1996-2003, where he handled corporate 
compliance matters and internal investigations.

Robert J. McConnell 
LICENSED IN: MA, RI
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the District of Massachusetts, District of 
Rhode Island
EDUCATION:
J.D., Suffolk University School of Law, 1987 
A.b., brown University, 1979
Bob McConnell’s practice concentrates on lead pigment 
litigation, childhood lead poisoning cases and other toxic 
environmental litigation with Motley Rice’s Environmental 
practice group. For several years, bob prepared for and served 
on the trial team in the landmark trial on behalf of the state of 
Rhode Island against corporate defendants from the lead paint 
industry. In 2005, he successfully argued the precedent-setting 
case Thomas v. Mallett 285 Wis 2d 236 as part of the Motley Rice 
trial team applying risk contribution theory to the lead paint 
industry before the Wisconsin Supreme Court. 

bob currently represents children injured by childhood lead 
poisoning against property owners, governmental agencies 
and lead pigment companies. In Rhode Island, bob secured 
the largest lead paint poisoning settlement on behalf of a child 
injured by lead poisoning. He also played a leading role in a 
statewide lobbying effort to defeat legislation that would have 
denied lead-poisoned children and their families the right 
to seek justice. Through testimony, analysis and grassroots 
outreach, he helped the Rhode Island legislature pass a bill 
helping to prevent childhood lead poisoning without infringing 
on victims’ rights. 

After five years in commercial banking, Marlon earned a law 
degree before serving as a law clerk to Judge Matthew J. Perry 
of the U.S. District Court of South Carolina. His legal work 
and volunteer service also earned him the University of South 
Carolina School of Law bronze Compleat Award. Martindale-
Hubbell® recognizes Marlon as a bV® rated attorney.

Marlon is active in his community and formerly served on the 
Board of Directors for the Peggy Browning Fund. He has also 
held leadership roles with the University of South Carolina 
board of Visitors, the Charleston black Lawyers Association 
and the South Carolina Election Commission.  He is a lifetime 
member of the NAACP and a member of Sigma Pi Phi Boulé and 
Omega Psi Phi fraternity.

AWARDS AND ACCOLADES:
The Best Lawyers in America® 
2014  Mass tort litigation/class actions – plaintiffs

Benchmark Plaintiff  
2012  National “Litigation Star”: mass tort/product liability 
2012–2014  South Carolina “Litigation Star”: environmental, 
mass tort, securities

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
National Bar Association 
South Carolina Association for Justice

* The Best Lawyers in America® 2014  (Copyright 2013 by 
Woodward/White, Inc., of Aiken, S.C.)

Appearing in the media to discuss a variety of securities 
matters, gregg has also presented in educational forums, 
including at the Ethics and Transparency in Corporate America 
Webinar held by the National Association of State Treasurers.

PUBLISHED WORKS:
gregg is a published author on corporate governance and 
accountability issues, having written significant portions of the 
treatise Shareholder Activism Handbook (Aspen Publishers, 
November 2005), as well as several other articles of interest to 
institutional investors, including:

• “In re Cox Communications: A Suggested Step in the Wrong 
Direction” (Bank and Corporate Governance Law Reporter, 
September 2005) 

• “Does Corporate governance Matter to Investment Returns?” 
(Corporate Accountability Report, September 23, 2005) 

• “In re Walt Disney Co. Deriv. Litig. and the Duty of good 
Faith under Delaware Corporate Law” (Bank and Corporate 
Governance Law Reporter, September 2006) 

• “Proxy Access Takes Center Stage: The Second Circuit’s 
Decision in American Federation of State County and Municipal 
Employees, Employees Pension Plan v. American International 
group, Inc.” (Bloomberg Law Reports, February 5, 2007) 

• “Investor Litigation in the U.S. -- The System is Working” 
(Securities Reform Act Litigation Reporter, February 2007)
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Donald A. Migliori 
LICENSED IN: MA, MN, NY, RI
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the First and Fourth Circuits, U.S. 
District Court for the District of Rhode Island, District of 
Massachusetts and Northern, Southern and Eastern Districts 
of New York
EDUCATION:
M.A./J.D., Syracuse University, 1993 
A.B., Brown University, 1988 
building upon his experience in complex asbestos cases, the 
historic tobacco lawsuits and 9/11 litigation, Don Migliori is 
a multifaceted litigator. He represents victims of terrorism, 
aviation disasters, defective medical devices and drugs, 
occupational diseases, antitrust, securities and consumer 
fraud in cutting-edge litigation that spans the country. 

Don played a central role in the extensive discovery, mediations 
and settlements of more than 50 cases of 9/11 aviation liability 
and damages against numerous defendants. In this role, Don 
represented families of the victims of the September 11, 2001, 
attacks who opted-out of the Victim Compensation Fund to 
seek greater answers, accountability and recourse, and served 
as liaison counsel for all wrongful death and personal injury 
cases in the 9/11 aviation security litigation. Additionally, he 
manages anti-terrorism litigation associated with the 9/11 
terrorist attacks as a lead attorney of the 9/11 Families United 
to bankrupt Terrorism groundbreaking litigation designed to 
bankrupt the financiers of al Qaeda.

Don serves as co-lead plaintiffs’ counsel and liaison counsel for 
the Composix® kugel® Mesh multidistrict litigation, In re Kugel 
Mesh Hernia Patch Products Liability Litigation, the first MDL in 
federal Rhode Island Court, on behalf of thousands of individuals 
alleging injury by the hernia repair patch. In Christopher Thorpe 
and Laure Thorpe v. Davol, Inc. and C.R. Bard, Inc., the second 
case to go to trial out of thousands of cases filed in the MDL, 
the U.S. District Court for the District of Rhode Island found 
hernia patch manufacturer Davol and parent company C.R. 
bard liable for negligent design of the patch and failure to warn 
of the dangers associated with the patch. The jury awarded $1.5 
million to the plaintiffs for personal injury damages and loss 
of consortium. He serves as liaison counsel for the Composix® 
kugel® Mesh lawsuits consolidated in R.I. state court.

Don also serves as co-liaison counsel in the N.J. bard pelvic 
mesh litigation in Atlantic County and plays a central role in 
the thousands of cases involving women allegedly harmed by 
pelvic mesh/sling products. Hundreds of cases have been filed 
in federal and states courts against multiple defendants. He is a 
member of the Plaintiffs’ Steering Committee in the Levaquin® 
litigation, as well as the Depuy® Orthopaedics, Inc. ASR™ and 
Pinnacle® Hip Implant MDLs. 

Motley Rice’s Securities and Consumer Fraud team relied upon 
Don’s experience in connection with the commencement of 
and strategy for shareholder derivative litigation brought 
on behalf Chiquita brands International, Inc., alleging the 
defendants breached their fiduciary duties by paying bribes 
to terrorist organizations in violation of U.S. and Columbian 
law. He also served as  trial counsel for PACE Industry Union-

Additionally, bob litigates cases involving environmental 
hazards such as groundwater or soil contamination. He 
represents victims seeking corporate accountability as a result 
of personal injury, property damage and economic loss as a 
result of negligent environmental practices. Recently, bob 
represented more than 100 residents of Tiverton, Rhode Island, 
in an environmental contamination lawsuit against a major New 
England utility company. 

With more than two decades of experience in asbestos litigation, 
Bob also works on the firm’s occupational disease and toxic 
tort litigation. He continues to represent victims of asbestos 
exposure suffering from mesothelioma and other asbestos-
related diseases. He has managed large consolidation trials 
in several states including Maryland, Mississippi and West 
Virginia. 

After beginning his career as a teacher, bob earned a law degree 
and clerked for the Honorable Donald F. Shea of the Rhode 
Island Supreme Court. He joined Motley Rice attorneys on the 
tobacco litigation team representing multiple state attorneys 
general, which resulted in the historic Master Settlement 
Agreement between the states and the tobacco industry. 

Highly active in the Rhode Island community, bob serves 
as board vice chairman of The Institute for the Study and 
Practice of Nonviolence, an organization that seeks to promote 
nonviolence among young people in Rhode Island’s inner cities. 
He is also a board member for the george Wiley Center, which 
advocates for the rights of low income Rhode Island citizens, 
and the Fund for Community Progress, an organization that 
supports 26 grassroots organizations working for long-term 
community change. 

bob frequently speaks about lead paint litigation to local and 
regional groups such as the Rhode Island bar Association 
and the Northeast Conference of Attorneys general. He is 
recognized as an AV® rated attorney by Martindale-Hubbell®.

AWARDS AND ACCOLADES:
Benchmark Plaintiff  
2012–2014  Rhode Island “Litigation Star”: environmental and 
toxic tort

The Best Lawyers in America® 
2009–present  Mass tort litigation/class actions – plaintiffs

New England Super Lawyers® and Rhode Island Super 
Lawyers® lists 
2008–2013  Plaintiff: Class action/mass torts; Environmental 
litigation; Personal injury: general

ASSOCIATIONS:
American Association for Justice 
American Bar Association
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William H. Narwold 
LICENSED IN: CT, DC, NY, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court, U.S. Court of Appeals for the First, 
Second, Third, Fourth, Fifth, Sixth, Eighth, Ninth, Tenth, Eleventh 
and Federal Circuits, U.S. District Court for the District of 
Colorado, District of Connecticut, Eastern and Southern 
Districts of New York, District of South Carolina
EDUCATION:
J.D. cum laude, University of Connecticut School of Law, 1979 
b.A., Colby College, 1974 
bill Narwold has advocated for corporate accountability 
and fiduciary responsibility for nearly 35 years, representing 
consumers, governmental entities, unions and institutional 
investors. He litigates complex securities fraud, shareholder 
rights and consumer fraud lawsuits, as well as matters involving 
unfair trade practices, antitrust violations, whistleblower/qui 
tam claims and intellectual property matters. bill is the practice 
group leader of Motley Rice’s Securities and Consumer Fraud 
practice group.

Additionally, Bill manages the firm’s appellate group. His 
experience includes being involved in more than 200 appeals 
before the U.S. Supreme Court, U.S. Courts of Appeal and 
multiple state courts.

Bill joined Motley Rice in 2004, after directing corporate, financial, 
real estate, trust and estate litigation on behalf of private and 
commercial clients for 25 years at Cummings & Lockwood in 
Hartford, Connecticut, including 10 years as managing partner. 
Prior to his work in private practice, he served as a law clerk 
for the Honorable Warren W. Eginton of the U.S. District Court, 
District of Connecticut from 1979-1981.

bill often acts as an arbitrator and mediator both privately and 
through the American Arbitration Association. He is a frequent 
speaker on legal matters, including class actions. Named one 
of 11 lawyers “who made a difference” by The Connecticut 
Law Tribune, bill is recognized as an AV® rated attorney by 
Martindale-Hubbell®. 

bill has served the Hartford community with past involvements 
including the greater Hartford Legal Assistance Foundation 
and Lawyers for Children America. For more than twenty years, 
Bill served as a Director and Chairman of Protein Sciences 
Corporation, a biopharmaceutical company in Meriden, 
Connecticut. 

AWARDS AND ACCOLADES:
2008  The Best of the U.S. list

Connecticut Super Lawyers® and New England Super 
Lawyers® lists 
2009–2013  Securities litigation; Class action/mass torts 

Best Lawyers® 
2013  “Lawyer of the Year”  Hartford Litigation – banking & 
Finance 

The Best Lawyers in America® 
2005–present  Banking and finance, mergers and acquisitions, 
securities

Management Pension Fund in a securities case against Forest 
Laboratories, Inc., and was involved in the initial liability 
discovery and trial strategy in an ongoing securities fraud class 
action involving Household International, Inc.

Don began working with Motley Rice attorneys in 1997 on behalf 
of the State Attorneys general in the historic lawsuit against 
big Tobacco, resulting in the largest civil settlement in U.S. 
history. He tried several noteworthy asbestos cases on behalf 
of mesothelioma victims, including the state of Indiana’s first 
contractor liability verdict and first premises liability verdict 
for wrongful exposure to asbestos. He continues to manage 
asbestos cases and actively litigates mesothelioma lawsuits 
and individual tobacco cases in the courtroom. 

Don is a frequent speaker at legal seminars across the 
country and has  appeared on numerous television and radio 
programs, as well as in print media to address legal issues 
related to terrorist financing, aviation security, class action 
litigation, premises liability and defective medical devices. A 
“Distinguished Practitioner in Residence” at Roger Williams 
University School of Law for the 2010-2011 academic year, 
he currently teaches mass torts as an adjunct professor. Don is 
an AV® rated attorney by Martindale-Hubbell®.

AWARDS AND ACCOLADES:
Rhode Island Lawyers Weekly 
2011  Lawyers of the Year

Massachusetts Lawyers Weekly  
2011  Lawyers of the Year

Benchmark Plaintiff  
2012–2014  Rhode Island “Litigation Star”: human rights and 
product liability

New England Super Lawyers® and Rhode Island Super 
Lawyers® lists 
2009–2013  Plaintiff: Class action/mass torts; Personal Injury: 
products; aviation and aerospace

Rhode Island Super Lawyers® 
2012–2013  Top 10 “best of the best”

The Best Lawyers in America® 
2011–2014  Mass tort litigation/class actions- plaintiffs

The National Trial Lawyers 
2010–present  Top 100 Trial Lawyers™: Rhode Island

2010  Lawdragon™ 3,000

Providence Business News 
2005  Forty Under 40

ASSOCIATIONS:
American Association for Justice, board of governors; 
Executive Committee  
National Center for Victims of Crime, board of Directors  
American Bar Association 
Rhode Island Association for Justice, former President 
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Mary F. Schiavo 
LICENSED IN: DC, FL, MD, MO, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court
EDUCATION:
J.D., New York University School of Law, 1980 (Root-Tilden 
Scholar)
M.A., The Ohio State University, 1977 (University Fellow)
b.A. cum laude, Harvard University, 1976
Throughout her career in law and public service, Mary Schiavo 
has sought accountability and industry change from corporations, 
institutions and the government so that they may meet their 
obligation to protect the safety and security of the traveling public. 
With experience in transportation litigation, Mary represents 
victims and their families suffering from negligence of airline, 
automotive, commercial trucking, motorcoach and rail companies. 

A leader of the firm’s aviation team, Mary has represented 
passengers and crew of most major U.S. air crashes, as well as 
pilots and passengers on private or charter planes. She represents 
passengers, pilots, flight attendants and select owners and 
operators. Her experience with major, complex aviation litigation 
includes more than 50 cases on behalf of the family members of 
the passengers and crew of all the planes hijacked on Sept. 11, 
2001. 

Mary has held numerous government appointments under three 
U.S. Presidents, including that of Inspector General of the U.S. 
Department of Transportation from 1990 to 1996. Under Mary’s 
direction, the agency investigated air safety, crimes and disasters; 
secured more than 1,000 criminal convictions; and exposed 
billions of dollars of fraud, waste and abuse of taxpayer money. 
She testified before Congress multiple times on transportation 
safety, security, budgeting and infrastructure. 

As an Assistant U.S. Attorney early in her career, Mary litigated 
civil cases and prosecuted federal white-collar crimes, bank 
and securities fraud, mail and wire fraud, drug trafficking and 
counterfeiting. During her appointment, she also served on the 
U.S. Department of Justice’s Organized Crime and Racketeering 
Strike Force, prosecuting high-profile criminal cases of bank and 
securities fraud and related mail and wire fraud, including a large 
investigation of a bank and securities fraud scheme that resulted 
in the federal takeover of banks, savings and loans throughout the 
Midwest. 

In 1987, Mary was selected as a White House Fellow and assigned 
to the U.S. Attorney general, where she worked as the Special 
Assistant for Criminal Affairs. In this role, she reviewed high 
security prosecutions, prepared Foreign Intelligence Surveillance 
Act Requests, attended foreign legal summits with the Attorney 
general and worked on international prisoner and evidence 
exchanges. During this time, she also taught trial technique at the 
U.S. Attorney General’s Advocacy Institute and the Federal Bureau 
of Investigation Academy. Her work earned her an appointment 
as the Assistant U.S. Secretary of Labor in 1989, where she led 
the Office of Labor Management Standards, supervising union 
elections and investigations on election and financial irregularities. 

A frequent on-air contributor or consultant for several networks, 
Mary has appeared on AbC, CNN, CbS, Fox News, NbC, bbC, the 
History Channel and Discovery Channel. Named by Glamour 
magazine as a 1997 Woman of the Year, 1987 Working Woman of 
the Year and a Top Ten College Student in 1975, she has spoken 
about aviation safety on 20/20, 60 Minutes, Good Morning 
America, Larry King Live, Nancy Grace, Nightline, Oprah, The 
O’Reilly Factor, Today, and Your World with Neil Cavuto, among 
others. Mary is the author of Flying Blind, Flying Safe, a New York 
Times bestseller, featured in Time magazine for exposing the poor 
safety and security practices of the airlines and the failures of the 
federal government to properly regulate the aviation industry. She 
contributed to Aviation Security Management (Volume One, 2008) 
and Supply Chain Security (Volumes One and Two, 2010). 

Mary received her pilot’s license soon after her driver’s license, 
and later completed private and commercial flight training at The 
Ohio State University. She returned to The Ohio State University 
as the McConnell Aviation Chair and professor from 1998–2002 
and as the Enarson Professor of Public Policy from 1997–1998. She 
has also served as a practitioner in residence at the New York 
University School of Law. 

AWARDS AND ACCOLADES:
Aviation Week 
1997  Inducted to the Aviation Laureates Hall of Fame 
1992, 1995  Aviation Laurel Award in recognition of her work 
combating the use of bogus aircraft parts 

Benchmark Plaintiff  
2014  Top 150 Women in Litigation list: South Carolina – mass 
tort, securities, aviation 
2012–2014  South Carolina “Litigation Star”: mass tort, 
securities, aviation 
2012–2013  National “Litigation Star”: mass tort/product 
liability

ASSOCIATIONS:
American Association for Justice 
American Bar Association, First Female Assembly Delegate, 
House of Delegates  1986–1989 
International Society of Air Safety Investigators, affiliate 
member 
International Air and Transportation Safety Bar

Connecticut Bar Foundation 
2008  Legal Services Leadership Award

ASSOCIATIONS:
American Bar Association 
National Association of Consumer Advocates 
Connecticut Bar Foundation, Past President 
University of Connecticut Law School Foundation, past board 
of Trustees member

* For full Super Lawyers selection methodology visit: www.
superlawyers.com/about/selection_process.html 
For 2013 data visit: www.superlawyers.com/connecticut/
selection_details.html
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Carmen S. Scott 
LICENSED IN: SC
EDUCATION:
J.D., University of South Carolina School of Law, 1999 
b.A., College of Charleston, 1996 
Carmen Scott helps lead Motley Rice’s mass tort pharmaceutical 
litigation by managing complex personal injury and economic 
recovery damages cases on behalf of victims of harmful 
medical drugs and devices, medical negligence, and corporate 
misconduct. 

With a focus on women’s products, Carmen has been on 
the forefront of national contraceptive litigation involving 
products such as Mirena®IUD, Nuvaring®, Yaz® and Yasmin®. 
She serves on the Plaintiffs’ Steering Committee in the In re 
NuvaRing Products Liability Litigation, as co-lead counsel in 
the In re Mirena Product Liability state court consolidation in 
New Jersey, and as Co-Chair of the AAJ Mirena® IUD Litigation 
group. Carmen currently represents clients in a variety of drug 
product matters, including femur fracture cases related to the 
osteoporosis drug Fosamax®.

Prior to joining Motley Rice in 2005 and concentrating her efforts 
on the medical practice area, Carmen represented numerous 
clients in jury trials, working on products liability, personal 
injury and business cases for both plaintiffs and defendants. 

Carmen is a frequent speaker on medical litigation and topics 
involving women’s products, regularly lecturing at both legal 
seminars and public advocacy events on such issues as 
plaintiffs’ rights in medical negligence and dangerous drug 
cases. She has been quoted in numerous national media outlets 
and publications, including The Associated Press, NBC News 
New York, Marie Claire, Mother Jones and The Safety Report. 

A South Carolina native and active in the community, Carmen 
proudly serves on the board of the South Carolina chapter of 
Make-A-Wish, fundraising and promoting the organization’s 
mission, as well as serving as a “wish-granter” for selected 
families. She has also served as a board member for the 
nonprofit organization Charleston County Friends of the Library.

AWARDS AND ACCOLADES:
South Carolina Super Lawyers® Rising Stars list 
2013–2014  Personal injury plaintiff: products; class action/
mass torts

Charleston Regional Business Journal 
2013  Forty Under 40 

ASSOCIATIONS:
American Association for Justice, Exchange Advisory 
Committee 
American Bar Association 
South Carolina Association for Justice 
South Carolina Women Lawyers Association

Fred Thompson III 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court, U.S. Court of Appeals for the Fourth 
Circuit, U.S. District Court for the District of South Carolina
EDUCATION:
J.D. with distinction, Duke University School of Law, 1979 
b.A. cum laude, Yale University, 1973 
Fred Thompson leads Motley Rice’s medical practice group, 
managing the firm’s litigation related to defective medical 
devices, harmful pharmaceutical drugs, and medical 
malpractice, as well as overseeing the firm’s nursing home 
abuse litigation team. In this role, Fred litigates personal injury 
and economic damage recovery cases on behalf of individuals 
harmed by negligence, product defects or misconduct.

His work has led to his appointment to numerous leadership 
positions, including co-lead coordinating counsel for the 
pelvic mesh lawsuits consolidated in the U.S. District Court for 
the Southern District of West Virginia and plaintiffs’ co-lead 
counsel for both the Mirena® IUD multidistrict litigation in the 
U.S. District Court for the Southern District of New York and the 
federal Digitek® consolidation. Fred also holds membership 
on the Plaintiffs’ Steering Committees for the Medtronic 
Sprint Fidelis® defibrillator lead, Avandia® and Trasylol® 
federal multidistrict litigations and serves as chairman of the 
American Association for Justice’s Digitek® Litigation Group 
and co-chairman of the kugel® Mesh Litigation group. He co-
authored “Composix® Kugel® Mesh: A Primer” for the Spring 
2008 AAJ Section on Toxic, Environmental & Pharmaceutical 
Torts newsletter. 

With more than two decades of diverse experience in personal 
injury, commercial and toxic tort law, Fred is also active with 
the firm’s consumer fraud, commercial and economic damage 
litigation. He has represented clients in litigation involving bond 
issues and securities fraud in federal, state and bankruptcy 
forums as well as through alternative dispute resolution. 
Additionally, Fred has practiced commercial transaction work, 
including contracting, corporate, partnership and limited 
liability company formation, and capital acquisitions. 

Recognized as an AV® rated attorney by Martindale-Hubbell®, 
Fred frequently speaks on medical litigation topics at legal 
seminars throughout the country. He serves his local community 
as a board Member for the East Cooper Community Outreach 
organization.

ASSOCIATIONS:
American Association for Justice
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Rebecca M. Deupree 
LICENSED IN: AL, FL, SC
EDUCATION:
J.D., University of Virginia School of Law, 2008 
b.A., summa cum laude, Washington and Lee University, 2005
Rebecca Deupree is a member of Motley Rice’s Securities 
and Consumer Fraud practice group, litigating securities and 
consumer fraud cases on behalf of institutional investors, 
government entities and consumers. Rebecca also works 
closely with the Environmental team, helping people and 
businesses in Gulf Coast communities file claims through 
the new claims programs established by the two settlements 
reached with BP. 

Prior to joining Motley Rice, Rebecca served as a law clerk to 
the Honorable William H. Pryor Jr. of the Eleventh Circuit Court 
of Appeals, for whom she focused on appellate advocacy and 
conducted legal writing and research. 

ADDITIONAL SECURITIES LITIGATORS

David P. Abel
LICENSED IN: SC 
ADMITTED TO PRACTICE BEFORE:  
U.S. District Court for the District of South Carolina, Eastern 
District of Michigan 
EDUCATION:  
J.D., cum laude, Charleston School of Law, 2009 
M.b.A., The Citadel, 2005 
b.A., cum laude, Clemson University, 2002
David Abel represents institutional investors and individuals 
in complex securities, corporate governance and shareholder 
litigation. He concentrates his practice on investigating 
and developing securities fraud class actions, shareholder 
derivative lawsuits and merger and acquisition litigation. 
David is a member of Motley Rice’s lead plaintiff team, which 
has secured lead plaintiff appointments for the firm’s clients 
in a number of cases including In re Barrick Gold Sec. Litig., 
No. 1:13-cv-03851 (S.D.N.Y.); City of Sterling Heights General 
Emps.’ Ret. Sys. v. Hospira, Inc., No. 1:11-cv-08332 (N.D. Ill.); and 
Birmingham Ret. and Relief Sys. v. S.A.C. Capital Advisors, LLC, 
No. 1:13-cv-02459-VM (S.D.N.Y.).

In evaluating potential matters, David draws on his experience 
as a securities litigator. He was an active member of the team 
prosecuting the securities fraud class action against Medtronic, 
Inc., which resulted in an $85 million settlement for investors.* 
Further, David is a member of the teams prosecuting securities 
actions, including litigation involving High Frequency Trading 
misconduct, and actions against Avon Products Inc. and St. 
Jude Medical, Inc.

David also serves as director of shareholder services and 
business analysts.  In this role, he oversees the Market Monitor, 
the firm’s securities-focused portfolio monitoring service. 
The Market Monitor identifies losses suffered by clients due 
to securities fraud or other misconduct and enables them to 
carefully evaluate their options. David additionally supervises 
the firm’s in-house financial analysis for securities and 
shareholder actions.  

Prior to his tenure at Motley Rice, David gained professional 
experience serving as a consultant for small businesses, vice 
president of operations for a mid-size tour company, and 
general manager and editor for a political consulting firm. 
David is a graduate of the Charleston School of Law and holds 
an MbA from The Citadel. As an undergraduate, he participated 
as an ACC collegiate athlete on Clemson University’s varsity 
cross country and track & field teams.

Sara C. Bryant 
LICENSED IN: SC
EDUCATION:  
J.D., University of North Carolina School of Law, 2013
A.b., Duke University, 2009
A member of the securities and consumer fraud practice group, 
Sara Couch bryant represents institutional investors, government 
entities and consumers. Sara also assists in the litigation of 
individual tobacco cases.

Prior to joining Motley Rice, Sara served as a law clerk with the 
North Carolina Department of Justice, where she researched and 
drafted briefs and memoranda regarding the False Claims Act 
and Stark Law for the North Carolina Medicaid Civil Enforcement 
Division. She also investigated allegations of healthcare fraud 
and presented findings to the division. 

During law school Sara was a certified student practitioner 
with the University of North Carolina Civil Litigation Clinic. As a 
student practitioner, Sara represented clients in administrative 
hearings, obtaining successful outcomes and needed relief. She 
also represented several inmates in an action against the North 
Carolina prison system, conducting depositions and assisting in 
obtaining a preliminary injunction against the prison. 

While attending the University of North Carolina School of 
Law, Sara competed in the kilpatrick Townsend 1L Mock Trial 
Competition and was awarded best oral advocate during 
the preliminary round. She was a staff member of the First 
Amendment Law Review and was a member of the Carolina Law 
Ambassadors. 

Sara also volunteered with Legal Aid of North Carolina, assisting 
advocates for Children’s Services with a school-to-prison 
pipeline project by researching education policy issues, North 
Carolina case law and education data to be used in education 
litigation. Sara completed a total of 50 hours of pro bono service 
while a student at UNC School of Law.

An avid rower, Sara was a varsity member of the NCCA Division-I 
Duke University’s rowing team and is a classically-trained pianist.

Case 1:09-cv-12146-GAO   Document 496-7   Filed 09/22/14   Page 39 of 49



Motley Rice LLC • Attorneys at Law 29

tEAM BIOS: 

Prior results do not guarantee a similar outcome.

Max N. Gruetzmacher
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE: 
U.S. District Court for the District of South Carolina
EDUCATION:
J.D., Marquette University Law School, 2008
b.A., University of Wisconsin-Madison, 2004
Max gruetzmacher focuses his practice on securities and 
consumer fraud, representing large public pension funds, 
unions and other institutional investors in securities and 
consumer fraud class actions and shareholder derivative suits.

Max has represented clients in a variety of complex litigation 
cases, including the following: City Of Sterling Heights 
Retirement System v. Hospira, Inc.; In re Coventry Health 
Care, Inc. Shareholders Litigation; In re Force Protection, 
Inc. Litigation; Minneapolis Firefighter’s Relief Association v. 
Medtronic, Inc.; In re NYSE EURONEXT Shareholder Litigation; 
In re Par Pharmaceutical Companies, Inc. Shareholders 
Litigation; In re Synovus Financial Corp.; In re The Shaw Group 
Shareholders Litigation; and In re Winn-Dixie Stores, Inc. 
Shareholders Litigation.

Prior to joining Motley Rice, Max gained experience working on 
a variety of complex discovery matters as a project attorney. 
He served as a legal intern during law school for the Wisconsin 
State Public Defender, Appellate Division, where he aided 
assistant public defenders in appellate criminal defense and 
handled legal research and appellate brief writing projects. 
Max was also a member of the Pro Bono Society and conducted 
research for the Legal Aid Society of Milwaukee. 

ASSOCIATIONS:
South Carolina Bar Association 
Charleston County Bar Association

Rebecca earned a J.D. from the University of Virginia School 
of Law, where she served as Managing Editor of the Virginia 
Law Review and was named a member of the Order of the Coif. 
Before earning a law degree, she graduated Phi Beta Kappa 
from Washington and Lee University where she was a george 
Washington Honors Scholar and was honored with several 
awards during her studies in recognition of scholarship within 
the field of English language and literature.

John A. Ioannou 
LICENSED IN: NY
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court 
U.S. District Court for the Eastern and Southern Districts of 
New York 
EDUCATION:
J.D., St. John’s University School of Law, 1994
b.S. magna cum laude, St. John’s University, 1991
With 18 years of antitrust law experience, John Ioannou has 
sought monetary and equitable recoveries on behalf of 
consumers and businesses injured by allegedly illegal, anti-
competitive conduct in complex antitrust matters. 

John litigates antitrust matters in both federal and state 
court involving horizontal and vertical restraints of trade and 
monopolization claims in a broad range of industries. Prior to 
joining Motley Rice, he practiced at a large New York-based firm, 
where he actively litigated a variety of complex cases, including 
In re American Express Anti-Steering Rules Antitrust Litigation; 
Garber, et al. v. Office of the Commissioner of Baseball, et al.; 
and Laumann, et al. v. National Hockey League, et al.

John began his career as an Assistant Attorney general 
(AAg) in the Antitrust bureau of the New York State Attorney 
General’s Office, conducting confidential government 
antitrust investigations and litigating cases involving alleged 
anticompetitive acts in violation of federal and/or state antitrust 
laws on behalf of consumers, businesses and the State of New 
York in its proprietary capacity. As an AAg, he often worked 
in conjunction with other state attorneys general offices and 
federal agencies such as the U.S. Department of Justice and 
Federal Trade Commission. He also held leadership positions in 
multistate investigations and litigations.

John has managed litigation compliance and counseled major 
New York state agencies, as well as New York State political 
subdivisions, quasi-governmental entities and other public 
entities. He has also reviewed the competitive impact of 
transactions (mergers and acquisitions) in numerous industries, 
including airlines (United-US Airways), health insurance (gHI-
HIP), minerals (road deicing salt), energy (Exxon-Mobil), 
supermarkets (A&P-Pathmark), publishing (Thomson-West 
Publishing) and enterprise software (Oracle-PeopleSoft). 

ASSOCIATIONS:
American Bar Association 
New York State Bar Association
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Mathew P. Jasinski 
LICENSED IN: CT, NY
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court, U.S. Court of Appeals for the Second 
Circuit, U.S. District Court for the District of Connecticut and 
Southern District of New York
EDUCATION:
J.D. with high honors, University of Connecticut School of Law, 
2006
b.A. summa cum laude, University of Connecticut, 2003
An associate in Motley Rice’s Securities and Consumer Fraud 
practice group, Mathew Jasinski represents consumers, 
businesses, and governmental entities in class action and 
complex cases involving consumer protection, unfair trade 
practices, commercial, environmental and securities litigation. 

Mathew currently represents the plaintiffs in several putative 
and certified class actions involving such claims as breach 
of contract and unfair trade practices. He has experience in 
complex commercial cases regarding claims of fraud and 
breach of fiduciary duty and has represented an institutional 
investor in its efforts to satisfy a judgment obtained against 
the operator of a Ponzi scheme. Mathew recently obtained a 
seven-figure arbitration award in a case involving secondary 
liability for an investment advisor’s conduct under the Uniform 
Securities Act. Please remember that every case is different. 
Any result we achieve for one client in one matter does not 
necessarily indicate similar results can be obtained for other 
clients.

Mathew additionally serves the firm’s appellate group. He has 
worked on numerous appeals before several state and federal 
appellate courts throughout the country.

Prior to joining Motley Rice in 2009, Mathew practiced complex 
commercial and business litigation at a large defense firm. 
He began his legal career as a law clerk for Justice David M. 
borden (ret.) of the Connecticut Supreme Court. During law 
school, Mathew served as executive editor of the Connecticut 
Law Review and judging director of the Connecticut Moot 
Court Board. He placed first in various moot court and mock 
court competitions, including the boston region mock trial 
competition of the American Association for Justice. As an 
undergraduate, Mathew served on the board of associate 
directors for the University of Connecticut’s honors program 
and was recognized with the Donald L. McCullough Award for 
his student leadership. 

Mathew continues to demonstrate civic leadership in the local 
Hartford community. He is a member of the board of directors 
for the Hartford Symphony Orchestra and is a commissioner 
of the Hartford Parking Authority.  Previously, Mathew served 
on the city’s Charter Revision Commission and its Young 
Professionals Task Force, an organization focused on engaging 
young professionals and positioning them for future business 
and community leadership. 

Joshua Littlejohn 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Third Circuit, U.S. District Court 
for the District of Colorado, District of South Carolina
EDUCATION:
J.D., Charleston School of Law, 2007 
b.A., University of North Carolina at Asheville, 1999 
Josh Littlejohn represents public pension funds, unions and 
other institutional investors in complex securities fraud, 
shareholder derivative, books and records and merger and 
acquisition litigation.

In addition to handling discovery, case strategy and analysis, 
Josh plays a lead role in initial case selection and start-up with 
the firm’s Securities Fraud practice group. He works directly 
with clients, counseling them on all aspects of the litigation 
process, from the initial case filing to case resolution.

Josh’s experience litigating securities fraud includes actions 
against St. Jude Medical, Inc., Pharmacia Corporation and 
NPS Pharmaceuticals, among others. He has also played a 
central role in the expansion of Motley Rice’s shareholder 
derivative practice, litigating cases against boards of directors 
of publicly traded companies such as Omnicare, Inc.; Chemed 
Corporation, Walgreen Co., and Cintas Corporation. He has 
extensive experience handling shareholder cases in Delaware’s 
Court of Chancery, including serving as trial counsel in a 
Section 220 action in Delaware. He has worked on numerous 
shareholder merger and acquisition matters in Delaware and 
other jurisdictions, including Atheros Communications, Inc.; 
PLATO Learning, Inc.; Lear Corporation, Winn-Dixie Stores, Inc., 
among others.  

PUBLISHED WORKS:
“On the Causes and Consequences of and Remedies 
for Interstate Malapportionment of the U.S. House of 
Representatives” (Jasinski and Ladewig, Perspectives on 
Politics, Vol. 6, Issue 1, March 2008)

“Hybrid Class Actions:  Bridging the Gap Between the Process 
Due and the Process that Functions” (Jasinski and Narwold), 
The Brief, Fall 2009

AWARDS AND ACCOLADES:
Connecticut Super Lawyers® Rising Stars list 
2013  business litigation; Class action/mass torts; Appellate

Hartford Business Journal 
2009  “40 Under Forty”

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
Connecticut Bar Association 
Oliver Ellsworth Inn of Court 
Phi Beta Kappa

* For full Super Lawyers selection methodology visit: www.
superlawyers.com/about/selection_process.html 
For 2013 CT data visit: www.superlawyers.com/connecticut/
selection_details.html
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Christopher F. Moriarty 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the District of Colorado, Northern 
District of Illinois, District of South Carolina
EDUCATION:
J.D., Duke University School of Law, 2011
M.A., Trinity College, University of Cambridge, 2007
b.A., Trinity College, University of Cambridge, 2003
As a member of Motley Rice’s Securities and Consumer Fraud 
practice group, Christopher Moriarty represents public pension 
funds, unions and other institutional investors in securities 
fraud class actions, mergers and acquisitions, and shareholder 
derivative suits.

Christopher has represented clients in a variety of complex 
litigation cases, including the following: City of Brockton 
Retirement System v. Avon Products, Inc.; Hill v. State Street 
Corporation; In re Hewlett-Packard Co. Securities Litigation; 
In re The Shaw Group Shareholder Litigation; Ross v. Career 
Education Corp.; In re Barrick Gold Securities Litigation and In 
re Walgreen Co Derivative Litigation.

Prior to joining Motley Rice, Christopher served as a summer 
associate with an international law firm in Texas, where he 
gained experience in commercial litigation. He previously held 
internships with the Texas Defender Service, Texas Moratorium 
Network, and The Rutherford Institute, and has drafted amicus 
curiae briefs in numerous U.S. Supreme Court cases.

While in law school, Christopher was a member of the Moot 
Court board and served as an Executive Editor of the Duke 
Journal of Constitutional Law and Public Policy. He also taught 
a course on constitutional law to LL.M. students. 

Christopher was called to the bar in England and Wales by the 
Honourable Society of the Middle Temple. 

ASSOCIATIONS:
American Bar Association 
South Carolina Bar Association 
Charleston County Bar Association 
South Carolina Association for Justice

Josh additionally supports Motley Rice’s Environmental team 
in its efforts to help people and businesses in gulf coast 
communities that suffered economic loss, property damage 
and physical injuries due to the Deepwater Horizon oil spill. 
With experience handling personal injury, medical drug and 
device cases, in the summer of 2012, Josh served as second 
chair in a medical malpractice action tried before a jury in 
georgetown, S.C.

AWARDS AND ACCOLADES:
South Carolina Super Lawyers® Rising Stars list 
2013–2014  Securities litigation; class action/mass torts; 
general litigation

ASSOCIATIONS:
American Bar Association 
South Carolina Association for Justice

William S. Norton 
LICENSED IN: MA, NY, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the First and Second Circuits
U.S. District Court for the District of Colorado, Northern 
District of Illinois, Eastern and Southern Districts of New York, 
and District of South Carolina
EDUCATION:
J.D., boston University School of Law, 2004 
b.A./b.S. magna cum laude, University of South Carolina, 2001
bill Norton litigates securities fraud, corporate governance, 
and other complex class-action and commercial litigation. 
bill has represented public retirement systems, union pension 
funds, investment companies, banks, and other institutional 
and individual investors before federal, state, and appellate 
courts throughout the country.

Federal Securities-Fraud Litigation
bill is a member of the litigation teams representing institutional 
investors as lead counsel in Bennet v. Sprint Nextel Corporation, 
City of Brockton Retirement System v. Avon Products, Inc. and 
Hill v. State Street Corporation. He also played a key role in the 
following cases:

• City of Sterling Heights General Employees’ Retirement System 
v. Hospira, Inc. ($60 million recovery*)

• In re Hewlett-Packard Company Securities Litigation 
• Ross v. Career Education Corporation ($27.5 million recovery*)
• In re Synovus Financial Corp.

Shareholder Derivative Litigation
bill is also a member of the teams representing institutional 
investors in shareholder derivative litigation on behalf 
of Walgreen Co., Chemed Corporation, and Weatherford 
International Ltd. He was also a member of the team that 
represented an institutional investor in litigation on behalf of 
Omnicare, Inc., which resulted in a $16.7 million payment to the 
company and significant corporate governance reforms*.

Merger and Acquisition Litigation
bill has represented institutional shareholders in litigation 
concerning corporate mergers and acquisitions, including the 
following cases:

• In re Allion Healthcare, Inc. Shareholders Litigation ($4 million 
payment to shareholders*)

• In re RehabCare Group, Inc., Shareholders Litigation ($2.5 
million payment, modification of merger agreement, and 
additional disclosures to shareholders*)

• In re Atheros Communications Shareholder Litigation 
(preliminary injunction delaying shareholder vote and requiring 
additional disclosures to shareholders in $3.1 billion merger*)

• Maric Capital Master Fund, Ltd. v. PLATO Learning, Inc. 
(preliminary injunction requiring additional disclosures to 
shareholders in $143 million private-equity buyout*)

• In re The Shaw Group Shareholders Litigation (class-wide, opt-
in appraisal right and additional disclosures to shareholders in 
$3 billion merger*) 
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Meghan S. B. Oliver 
LICENSED IN: DC, SC, VA
EDUCATION:
J.D., University of Virginia School of Law, 2004 
b.A. with distinction, University of Virginia, 2000
Meghan’s practice includes work on securities fraud cases, 
antitrust litigation, general commercial litigation, and consumer 
fraud litigation, including  In the Matter of Bayer Corp., Case No. 07-
CI-00148, pending in Franklin Circuit Court in Kentucky. Meghan’s 
securities fraud work includes cases involving Medtronic, Inc., 
Hospira, Inc., and several others.   Her antitrust experience at 
Motley Rice has focused on generic drug cases.

Lance Oliver 
LICENSED IN: AL, DC, FL, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the District of Columbia, Second, 
Fifth and the Eleventh Circuits, U.S. District Court for the 
District of Columbia
EDUCATION:
J.D., Duke University School of Law, 2004 
b.A., Samford University, 2001
Lance Oliver focuses his practice on class actions, mass torts 
and other complex litigation. He represents institutional investors 
in securities fraud class actions and merger and acquisition 
litigation, and has experience in trial and appellate courts, as well 
as arbitration and mediation. His recent experience includes:    

Other Securities, Consumer Fraud, and Commercial 
Litigation 
bill has also represented clients in a wide variety of securities, 
consumer fraud, and commercial litigation, including the 
following cases:  

• Class action on behalf of municipal-bond investors in an 
alleged 38-state Ponzi scheme

• Class action against DirecTV regarding early cancellation fees
• Class action on behalf of satellite retailers against EchoStar 

Corporation, resulting in settlement valued at approximately 
$83 million*

• Litigation on behalf of a german bank concerning investments 
in mortgage-backed collateralized debt obligations

• Federal and state lawsuits regarding variable life insurance 
investments funneled to the Madoff Ponzi scheme

• Litigation on behalf of real-estate investors regarding luxury 
real-estate development

Prior to joining Motley Rice, Bill practiced securities and 
commercial litigation in the New York office of an international 
law firm. While attending law school, Bill served as an Editor of 
the Boston University Law Review and was a g. Joseph Tauro 
Distinguished Scholar. He served as a law clerk in the United 
States Attorney’s Office for the District of Massachusetts, 
represented asylum seekers at greater boston Legal Services, 
and studied law at the University of Oxford. Prior to law school, 
Bill worked for the United States Attorney’s Office for the 
District of South Carolina and with the Neighborhood Legal 
Assistance Program of Charleston through a grant program. Bill 
graduated Phi Beta Kappa from the University of South Carolina 
Honors College.

AWARDS AND ACCOLADES:
South Carolina Super Lawyers® Rising Stars list 
2013–2014  Securities litigation; class action/mass torts; 
general litigation

ASSOCIATIONS:
American Bar Association 
American Association for Justice 
New York State Bar Association 
South Carolina Bar Association 
Charleston County Bar Association

• Serving as trial counsel representing individual smokers and 
families of deceased smokers against tobacco manufacturers 
in the Engle-progeny litigation pending in Florida

• Litigating and resolving shareholders’ breach of fiduciary duty 
claims in In re Coventry Health Care, Inc. Shareholder Litigation

• Serving as co-class counsel in Alaska Electrical Pension Fund, 
et al. v. Pharmacia Corp., et al., a securities fraud class action 
that settled for $164 million dollars*

• Litigating and resolving shareholders’ breach of fiduciary duty 
claims in In re Rehabcare group, Inc. Shareholder Litigation, 
which resulted in creating a $2.5 million settlement fund for 
Rehabcare shareholders.*

Lance has devoted a substantial amount of time to litigating 
securities fraud class actions and played a key role in documenting 
and administering the following class action settlements: In re 
Select Medical Corp. Sec. Litig. (settled for $5 million*); In re NPS 
Pharm., Inc. Sec. Litig. (settled for $15 million*); In re MBNA Sec. 
Litig. (settled for $25 million*); In re Dell Sec. Litig. (settled for $40 
million*).

Prior to joining Motley Rice in 2007, Lance served as an associate 
in the Washington, D.C., office of a national law firm, where he 
worked on complex products liability litigation at both the trial and 
appellate levels. Lance also has experience in SEC whistleblower 
actions.

Lance is an active member of the National Conference on Public 
Employee Retirement Systems (NCPERS) and the International 
Foundation of Employee Benefit Plans (IFEBP). After graduating 
from Duke Law School, he served as a law clerk to the Honorable 
James Hughes Hancock of the U.S. District Court, Northern 
District of Alabama. He is recognized as an AV® rated attorney by 
Martindale-Hubbell®.

AWARDS AND ACCOLADES:
South Carolina Super Lawyers® Rising Stars list 
2013–2014  Securities litigation; class action/mass torts

ASSOCIATIONS:
American Bar Association

Case 1:09-cv-12146-GAO   Document 496-7   Filed 09/22/14   Page 43 of 49



Motley Rice LLC • Attorneys at Law 33

tEAM BIOS: 

Prior results do not guarantee a similar outcome.

Michael J. Pendell 
LICENSED IN: CT, NY
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the District of Connecticut, Southern 
and Eastern Districts of New York 
EDUCATION:
J.D., summa cum laude, Albany Law School, 2007
b.A., cum laude, Emerson College, 2000
As an associate in Motley Rice’s Securities and Consumer Fraud 
practice group, Michael Pendell represents individual and 
institutional clients in complex securities and consumer fraud 
litigation and shareholder derivative suits. He has experience 
representing institutional and individual investors in claims 
involving common law fraud pursuant to state securities laws. 
Michael also represents a wide array of plaintiffs in commercial 
cases, including small business owners in breach of contract 
and tortuous interference claims.

Michael joined Motley Rice after serving as an associate with 
a Connecticut-based law firm, where he gained more than 
three years of experience in both federal and state courts in 
such areas as commercial and construction litigation, media 
and administrative law, personal injury defense and labor and 
employment matters. Michael was responsible for drafting 
complex pleadings, handling discovery, taking and defending 
depositions, and representing clients at prejudgement remedy 
hearings, arbitrations and trials. 

Michael served as a legal intern for the Honorable Randolph F. 
Treece of the U.S. District Court for the Northern District of New 
York and as a law clerk for the Major Felony Unit of the Albany 
County District Attorney’s Office. He served as the executive 
editor for the New York State Bar Association Government Law 
& Policy Journal and senior editor for the Albany Law Review, 
which published his 2008 article entitled, “How Far is Too Far? 
The Spending Clause, the Tenth Amendment, and the Education 
State’s Battle Against Unfunded Mandates.” An avid writer, 
Michael has additional experience in freelance writing, as well 
as teaching, photography and film production. 

Michael is currently an adjunct professor at Albertus Magnus 
College where he teaches business law to bA and MbA 
candidates. In addition to being selected during law school as 
a Sponslor Teaching Fellow and ACES Teaching Fellow, he won 
both of Albany Law School’s major moot court competitions, 
the gabrielli Moot Court Appellate Advocacy Competition and 
the Karen C. McGovern Senior Prize Trials. He is also a New York 
State bar Association Trial Academy graduate and a member 
of The Order of the barristers and the gold key Honor Society. 

Prior to joining Motley Rice, Meghan worked as a business 
litigation and antitrust associate in Washington, D.C.   There, she 
assisted in the trial of a multidistrict litigation antitrust case and 
assisted in multiple corporate internal investigations.   She is a 
member of Phi Beta Kappa. 

ASSOCIATIONS:
American Bar Association

Ann K. Ritter 
Senior Counsel and Securities Case 
Coordination Manager 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Third and Eleventh Circuits
EDUCATION:
J.D., University of Tennessee, 1982 
B.S., Florida State University, 1980
As Senior Counsel for Motley Rice, Ann Ritter plays a key role 
on Motley Rice’s securities team, which represents domestic 
and foreign institutional investors in complex cases involving 
shareholder rights, corporate governance, securities and 
consumer fraud. She possesses more than 25 years of 
experience in complex litigation involving matters as varied as 
securities, products liability and consumer protection.

Ann serves as a frequent speaker on legal topics such as 
worker safety, shareholder rights and corporate governance. 
In 2007, she addressed leading german institutional investors 
as a keynote speaker on the impact of U.S. class actions at the 
Deutsche Schutzvereinigung für Wertpapierbesitz e. V. Practical 
Workshop for institutional investors in Frankfurt, germany. 

After earning a bachelor of Science degree from Florida State 
University, Ann pursued a law degree from the University 
of Tennessee. She is the co-author of Asbestos in Schools, 
published by the National School boards Association. Ann 
previously served on the Advisory Committee for the Tobacco 
Deposition and Trial Testimony Archives (DATTA) Project and 
currently serves on the Executive Committee of the board of 
the South Carolina Special Olympics, the Advisory board of the 
Medical University of South Carolina Hollings Cancer Center 
and the Advisory board of The University of Mississippi School 
of Law. She is recognized as a bV® rated attorney by Martindale-
Hubbell®.

ASSOCIATIONS:
South Carolina Association for Justice

AWARDS AND ACCOLADES:
Connecticut Super Lawyers®Rising Stars list 
2013  Personal injury plaintiff: products; Securities litigation; 
business litigation

ASSOCIATIONS:
American Association for Justice 
Connecticut Bar Association 
New York State Bar Association

* For full Super Lawyers selection methodology visit: www.
superlawyers.com/about/selection_process.html  
For 2013 CT data visit: www.superlawyers.com/connecticut/
selection_details.html
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Alex R. Straus 
LICENSED IN: MA, NY, RI, SC
EDUCATION:
J.D., Roger Williams University School of Law, 2009
b.A., Rollins College, 1992
As a member of Motley Rice’s Securities and Consumer 
Fraud team, Alex Straus represents individuals, unions, public 
pension funds and other institutional investors in securities 
fraud class actions and other shareholder lawsuits. In addition, 
Alex represents individuals in SEC whistleblower actions and in 
qui tam litigation under the False Claims Act. 

Alex also has experience representing workers and family 
members suffering from mesothelioma or other asbestos-
related diseases caused by occupational, environmental or 
household asbestos exposure. He is currently fighting on behalf 
of more than 2,000 merchant marines exposed to asbestos while 
on the job in litigation against ship owners and manufacturers 
of asbestos-containing products. In June 2013, Alex authored 
an amicus curiae brief filed in the Supreme Court of the United 
States in support of a shipyard worker who died as a result of 
asbestos exposure. 

Alex previously worked as an associate attorney for a New York 
law firm handling construction, real estate, estate planning and 
family law cases. During this time, he represented construction 
industry employers, employer associations and ERISA funds in 
negotiating and drafting a broad range of contracts, policies 
and procedures as well as resolving and litigating disputes 
before state and federal courts. He also served as a family and 
divorce law mediator and is an American Arbitration Association 
certified mediator. 

Prior to joining Motley Rice as an associate, Alex served as a 
law clerk for the firm. Alex also clerked for the New England 
Patriots, working with the organization’s General Counsel 
on real estate acquisitions, environmental compliance and 
collective bargaining issues. 

An avid writer, Alex has authored two published books, Medical 
Marvels: The 100 Most Important Medical Advances (Prometheus 
books) and Guerrilla Golf: The Complete Guide to Playing Golf 
on Mountains, Pastures, City Streets and Everywhere But the 
Course (Rodale Press), in addition to more than 100 nationally 
published feature-length articles. As a law student, he was the 
2009 recipient of the Kathleen Brit Memorial Prize for Alternative 
Dispute Resolution. The New York Press Association bestowed 
its best Sports Feature award to Alex in 1999. 

Alex serves as an Executive board Member of the gary Forbes 
Foundation, a nonprofit organization that advocates for 
diabetes research and education. Active in his community, he 
has worked with Volunteer of America’s Operation Backpack, 
an organization that provides school supplies to more than 
7,000 homeless children in New York City. 

Lisa M. Saltzburg 
LICENSED IN: SC, CO
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Fourth Circuit
U.S. District Court for the District of South Carolina
EDUCATION:
J.D., Stanford Law School, 2006
b.A. with high distinction, University of California, berkeley, 
2003
An associate with Motley Rice’s Securities and Consumer 
Fraud practice group, Lisa Saltzburg represents individuals and 
institutional clients in complex securities and consumer fraud 
actions, merger and acquisition cases, shareholder derivative 
suits and a variety of other consumer and commercial matters. 
Lisa also works closely with the Environmental team, helping 
people and businesses in Gulf Coast communities file claims 
through the new claims programs established by the two 
settlements reached with BP. 

Prior to joining Motley Rice, Lisa was an associate attorney 
for a nonprofit advocacy organization, where she worked 
through law and policy to protect the environmental interests 
of the Southeast. She handled numerous legal matters, drafting 
briefs and other filings in South Carolina’s federal and state 
courts and working with administrative agencies to prepare 
for hearings and mediation sessions. Lisa also served for two 
years as a judicial clerk for the Honorable karen J. Williams 
of the U.S. Court of Appeals for the Fourth Circuit, where she 
developed valuable legal research and writing skills and gained 
experience involving a wide range of issues arising in civil and 
criminal cases.

Lisa held multiple positions in environmental organizations 
during law school, handling a broad array of constitutional, 
jurisdictional and environmental issues. She also served as 
an editor of the Stanford Law Review and as an executive 
editor of the Stanford Environmental Law Journal. A member of 
numerous organizations and societies, including the Stanford 
Environmental Law Society, Lisa attended the National Institute 
for Trial Advocacy’s week-long Trial Advocacy College at the 
University of Virginia.
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Elizabeth C. Ward 
LICENSED IN: NC, SC
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the Middle, Eastern and Western 
Districts of North Carolina and District of South Carolina
EDUCATION:
J.D. cum laude, University of South Carolina School of Law, 
1999 
b.A., University of North Carolina at Chapel Hill, 1995
Liza Ward’s practice ranges from helping clients injured by acts 
of corporate negligence to seeking improvements in worker 
and environmental health and safety. She is heavily involved 
in the firm’s consultation work for South African human rights 
lawyer Richard Spoor in the effort to take on leading global 
gold producers, seeking justice for tens of thousands of 
exploited gold mine workers suffering from silicosis. Few class 
actions have been brought in South Africa, and none have been 
filed for sick workers. If approved as a class, the suit would 
generate an unprecedented means of recovery for the country 
and ensure meaningful access to justice for the indigent and 
rural workers who are dying from this entirely preventable yet 
incurable disease.

Liza is also part of the team representing individual smokers and 
families of deceased smokers against tobacco manufacturers 
in the Engle-progeny litigation pending in Florida.

Liza redirected her career to plaintiffs’ law after working 
several years with large defense firms. At Motley Rice, she 
has represented welders harmed as a result of corporate 
malfeasance and conducted client relations and trial 
preparation for welding rod cases. In 2008, Liza was a member 
of the trial team that obtained the first welding fume plaintiff 
verdict in Mississippi state court since 2003. 

Liza has advocated for domestic violence victims’ rights by 
participating in training programs and pro bono litigation. She 
served as articles editor for the South Carolina Law Review 
while a law student at the University of South Carolina School 
of Law and is a member of the Order of the Wig and Robe.
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SECURITIES LITIGATION  
PROFESSIONAL STAFF
Ellie Kimmel
EDUCATION:  
b.A., University of South Florida, 1993
business Analyst Ellie kimmel began working with Motley Rice 
attorneys in 2000. Prior to her work with the securities litigation 
team, she was a founding member of the firm’s Central Research 
Unit and also supervised the firm’s file management. She 
currently completes securities research and client portfolio 
analysis for the firm’s securities cases.

Ellie has a diverse background that includes experience in 
education as well as the banking industry. She began her career 
in banking operations, where she served as an operations 
manager and business analyst in corporate banking support 
for 14 years. She then spent seven years teaching high school 
economics, Latin and history before joining Motley Rice.  

Lotan Korenblit
EDUCATION:   
b.A., Syracuse University, 2007
Lotan Korenblit supports Motley Rice’s Securities and 
Consumer Fraud Practice group as a Paralegal and Practice 
Development/Client Relations Specialist out of the firm’s New 
York office. With more than eight years of experience specific 
to plaintiffs’ securities work, she works closely with attorneys 
and other staff to manage litigation documents and discovery, 
prepare for depositions and maintain efficient communication 
with clients.

Prior to joining Motley Rice, Lotan worked as a Senior Paralegal 
for a New York-based plaintiffs’ firm after first serving as an 
intern with the Office of the District Attorney in Onondaga 
County, where she helped with trial preparation and observed 
trials and arraignments. In addition to her legal experience, 
Lotan has a diverse technology background and is proficient 
in both administrative and legal software. Her legal and 
administrative skills, combined with her experience handling 
institutional client interactions, make her a valuable addition to 
the Motley Rice team. 

Lotan is a member on the Corporate Advisory board for badges 
Supporting Fallen Officers’ Families (Fallen), and is also a 
member of National Association of Professional Women (NAPW) 
and The International Women’s Leadership Association (IWLA).

A graduate of Syracuse University, she majored in Political 
Science and was a Dean’s Scholarship recipient and a member 
of the National Society of Collegiate Scholars. Fluent in Hebrew, 
Lotan was a foreign language tutor during her undergraduate 
studies.

Andrew Lucas
EDUCATION:
M.b.A., The Citadel, 2007 
b.A., University of the South (Sewanee), 2003
Andrew Lucas joined Motley Rice in 2010. As a business Analyst 
for the Securities and Consumer Fraud practice group, he 
plays a key role in analyzing investor trading activity related 
to securities litigation and is responsible for client portfolio 
monitoring, company research and settlement claims 
processing.  

Prior to joining Motley Rice, Andrew traded equities, gaining 
valuable knowledge about the various influences that dictate 
market performance and drastically impact the short and long-
term price movement of company stock.  He also has previous 
work experience involving both commercial and residential real 
estate development and sales. 

Evelyn Richards
EDUCATION:   
A.S., Computer Technology, Trident Technical College, 1995
J.D., University of South Carolina School of Law, 1989
B.A., English Literature and Religion, University of Virginia, 1986
Evelyn Richards joined Motley Rice in 2007. As a law clerk for 
the Securities and Consumer Fraud practice group, she plays 
a key role in supporting the securities litigation team through 
editing, cite-checking and Shepardizing complaints, briefs, and 
other legal documents. She also trains support staff on how to 
use The bluebook. 

Evelyn has over fifteen years of experience in the legal field. 
As an Assistant Solicitor for the Ninth Circuit Solicitor’s Office, 
she prosecuted child abuse and neglect and criminal cases. 
She also worked as a programmer/analyst for a few years. Prior 
to joining Motley Rice, Evelyn worked as an administrator for 
a large telecom, corporate and litigation firm, supervising all 
office operations, including human resources and accounting 
procedures. She also served as office manager for a small 
worker’s compensation law office, where she managed trust 
and operating accounts and provided information technology 
support.

Evelyn’s diverse background in information technology, 
management, programming and analysis adds great depth to 
the resources provided to Motley Rice clients. 
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HOURLY

NAME HOURS RATE LODESTAR

Partners

Block, Jeffrey 14.50       $705.00 10,222.50$      

DeValerio, Glen 28.60       $835.00 23,881.00$      

Pease, Peter 142.90     $750.00 107,175.00$    

Stern, Leslie 69.20       $710.00 49,132.00$      

Wood, Bryan 129.60     $655.00 84,888.00$      

Associates

Andrews, Daryl 33.00       $410.00 13,530.00$      

Brady, Stephen J 266.00     $350.00 93,100.00$      

Brown, Ricky L 617.15     $330.00 203,659.50$    

Romeo, Abigail 74.50       $325.00 24,212.50$      

Ryan, Bing Z. 115.00     $420.00 48,300.00$      

Paralegals

Lopez, Jenniffer 48.50       $290.00 14,065.00$      

Scarsciotti, Jeannine 11.50       $345.00 3,967.50$        

Wright, Stephen 72.90       $255.00 18,589.50$      

Investigators/Accountants

Boitano, Margaret 19.00       $420.00 7,980.00$        

Francis, Robert 40.00       $400.00 16,000.00$      

Keating, Ronald 86.00       $510.00 43,860.00$      

Landa, Michael 55.00       $420.00 23,100.00$      

Totals 1,823.35  785,662.50$    

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO

Berman DeValerio

TIME REPORT

Inception through March 12, 2014

EXHIBIT 1

Hill v. State Street Corporation

Master Docket No. 1:09-cv-12146 GAO
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CATEGORY AMOUNT

Court Fees 1,600.00$                       

On-Line Legal Research 10,999.47$                     

Telephone/Faxes 374.10$                          

Postage & Express Mail 932.28$                          

Local Transportation 374.90$                          

Internal Copying 3,798.48$                       

Outside Copying 124.50$                          

Working Meals 76.07$                            

Court Reporters and Transcripts 381.05$                          

TOTAL EXPENSES: 18,660.85$                     

EXHIBIT 2

Hill v. State Street Corporation

Master Docket No. 1:09-cv-12146 GAO

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO

Berman DeValerio

EXPENSE REPORT

Inception through September 15, 2014
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The Firm 

Berman DeValerio is a national law firm with 34 attorneys located in offices in Boston, San 
Francisco and South Florida.  Since its founding in 1982, the firm has devoted its practice to 
complex litigation, primarily representing plaintiffs seeking redress under U.S. federal and state 
securities and antitrust laws. 

Over the past three decades, Berman DeValerio’s attorneys have prosecuted hundreds of class 
actions, recovering billions of dollars on behalf of the firm’s clients and the classes they 
represented.  In addition to financial recoveries, the firm has achieved significant changes in 
corporate governance and business practices of defendant companies.  It currently holds 
leadership positions in securities and antitrust cases around the country. 

Berman DeValerio is rated AV Preeminent by Martindale-Hubbell and appears regularly among 
the top-ranked securities plaintiffs’ firms in terms of average settlement size.1  Benchmark 
Litigation ranked the firm as a Highly Recommended Plaintiff’s Firm for Massachusetts in 2013, 
stating that Berman DeValerio “maintains an especially strong reputation for taking on high-
profile matters against some of the world's largest companies” and that the firm’s attorneys 
“are also known for utilizing unconventional approaches in their resolution process.”2  Berman 
DeValerio’s lawyers are frequently singled out for favorable comments by our clients, presiding 
judges and opposing counsel.  For examples, please see:  

http://www.bermandevalerio.com/about-the-firm/what-our-clients-say; 
and http://www.bermandevalerio.com/about-the-firm/reviews-from-the-bench. 

RESULTS 

SECURITIES SETTLEMENTS 

Berman DeValerio has more than 30 years of experience in securities litigation and has 
represented institutional investors in this area since 1998.  The firm has successfully prosecuted 
some of the most significant shareholder class action lawsuits in history.3   

Specifically, the firm has been appointed lead or co-lead counsel in more than 100 actions, 
recovering approximately $3.1 billion on behalf of defrauded investors, under the Private 

1 The ISS’ Securities Class Action Services SCAS 50 ranking of plaintiffs’ law firms for 2010, issued March 21, 2011, 
placed Berman DeValerio third among all firms for average 2010 settlement value.  Cornerstone Research, 
Securities Class Action Filings: 2011 Year in Review, ranked Berman DeValerio second among all plaintiff law firms 
in 2009 for Disclosure Dollar Loss and fourth among all firms in 2009 for Maximum Dollar Loss (p. 23). 
2 http://www.benchmarklitigation.com/states/43-massachusetts/firms. 
3 Cornerstone Research, Securities Class Action Filings: 2011 Year in Review, p. 18. 
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Securities Litigation Reform Act of 1995 (“PSLRA”).  The Firm has an extremely rigorous case 
evaluation process and highly experienced litigation attorneys.  Its case dismissal rate for 
securities class actions prosecuted under the PSLRA is 19% — less than half the average for such 
cases, according to one authoritative study.4 
 
Berman DeValerio serves as monitoring, evaluation and/or litigation counsel for nearly 100 
institutional investors.  More specifically, the Firm provides securities litigation monitoring, 
evaluation and/or representation services to the principal public employee and/or teacher 
retirement systems in 19 states, including 12 public pension funds with more than $50 billion in 
assets under management; four of the five largest public pension plans in the country; and 25 
of the top 50. 5  For many of these institutional investors, the Firm’s services include 
electronically monitoring the client’s portfolio for losses due to securities fraud in U.S. securities 
cases. 
 
The firm provides portfolio monitoring, case evaluation and litigation services to its institutional 
clients, including the litigation of class and individual claims pursuant to U.S. federal and state 
securities laws, as well as derivative cases pursuant to state law.  The Firm also offers 
institutional investors legal services in other areas, including assistance with legislative efforts, 
corporate governance issues, and the resolution of disputes involving money managers and 
custodians.  In addition, the firm has defended institutional investors in constructive fraudulent 
transfer cases. 
 
Cases in which the firm has negotiated substantial recoveries include: 
 
Carlson v. Xerox Corp., et al., 00cv1621 (D. Conn.).  Representing the Louisiana State Employees’ 
Retirement System as co-lead counsel, Berman DeValerio negotiated a $750 million settlement 
to resolve claims of securities fraud against Xerox, certain top officers and its auditor KPMG LLP.  
When it received final court approval in January 2009, the recovery was the 10th largest 
securities class action settlement of all time. 
 
In re Bristol-Myers Squibb Sec. Litig., 02cv2251 (S.D.N.Y.).  Berman DeValerio represented the 
Fresno County Employees’ Retirement Association and Louisiana State Employees’ Retirement 
System as co-lead plaintiffs and negotiated a settlement of $300 million in July 2004.  At that 
time, the settlement was the largest by a drug company in a U.S. securities fraud case. 
 
In re The Bear Stearns Cos. Inc. Sec., Derivative and ERISA Litig., Master File No. 08-MDL No. 
1963 / 08 Civ. 2793 (S.D.N.Y). Berman DeValerio acted as co-lead counsel for court-appointed 

4 Cornerstone Research, Securities Class Action Filings: 2010 Year in Review, Jan. 20, 2011, p. 14. 
5 The data are the result of a July 17, 2014 query of the Standard & Poor’s Money Market Directories, 
www.mmdwebaccess.com that ranked public pension funds according to defined benefit assets under 
management. Actual valuation dates vary. 
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lead plaintiff the State of Michigan Retirement Systems in this case arising from investment 
losses suffered in the Bear Stearns Companies’ 2008 collapse. The firm negotiated $294.9 
million in settlements, comprised of $275 million from Bear Stearns and $19.9 million from 
auditor Deloitte & Touche LLP. The settlement received final approval November 9, 2012. 
 
In re WorldCom, Inc. Sec. Litig., 02cv3288 (S.D.N.Y.).  As counsel to court-appointed bondholder 
representatives, the County of Fresno, Calif. and the Fresno County Employees’ Retirement 
Association, Berman DeValerio helped a team of lawyers representing the lead plaintiff, the 
New York State Common Retirement Fund, obtain settlements worth more than $6.13 billion.  
 
In re El Paso Sec. Litig., H-02-2717 (S.D. Tex.).  Representing the Oklahoma Firefighters Pension 
and Retirement System as co-lead plaintiff, Berman DeValerio helped negotiate a settlement 
totaling $285 million, including $12 million from auditors PricewaterhouseCoopers.  The court 
granted final approval of the settlement in March 2007. 
 
In re Digital Lightwave Sec. Litig., 98-152cvT-24C (M.D. Fla.).  As co-lead counsel, Berman 
DeValerio negotiated a settlement that included changing company management and 
strengthening the company’s internal financial controls.  The class received 1.8 million shares of 
freely tradable common stock that traded at just below $4 per share when the court approved 
the settlement.  At the time the shares were distributed to the members of the class, the stock 
traded at approximately $100 per share, and class members received more than 200% of their 
losses after the payment of attorneys’ fees and expenses.  The total value of the settlement, at 
the time of distribution, was almost $200 million. 
 
In re Symbol Technologies, Inc. Sec. Litig., 2:02cv01383 (E.D.N.Y.).  Berman DeValerio 
represented the Louisiana Municipal Police Employees’ Retirement System as co-lead plaintiff, 
obtaining a $139 million partial settlement in June 2004.  Subsequently, Symbol’s former 
auditor, Deloitte & Touche LLP, agreed to pay $24 million.  The court granted final approval in 
September 2006. 
 
In re Lernout & Hauspie Sec. Litig., 00-11589 (D. Mass.), and Quaak v. Dexia, S.A., 03-11566 (D. 
Mass.).  As co-lead counsel, Berman DeValerio negotiated in December 2004 what was then the 
third-largest settlement ever paid by accounting firms in a securities class action – a $115 
million agreement with the U.S. and Belgian affiliates of KPMG International.  The case 
stemmed from KPMG’s work for Lernout & Hauspie Speech Products, a software company 
driven into bankruptcy by a massive fraud.  In March 2005, the firm reached an additional 
settlement worth $5.27 million with certain of Lernout & Hauspie’s former top officers and 
directors.  In the related Quaak case, the Firm negotiated a $60 million settlement with Dexia 
Bank Belgium to settle claims stemming from the bank’s alleged role in the fraudulent scheme 
at Lernout & Hauspie.  The court granted final approval of the Dexia settlement in June 2007, 
bringing the total settlement value to more than $180 million. 
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In re Prison Realty Sec. Litig., 3:99cv0452 (M.D. Tenn.), (In re Old CCA Sec. Litig., 3:99cv0458).  
The firm represented the former shareholders of Corrections Corporation of America, which 
merged with another company to form Prison Realty Trust, Inc. The action charged that the 
registration statement issued in connection with the merger contained untrue statements.  
Overcoming arguments that the class’ claims of securities fraud were released in prior litigation 
involving the merger, the firm successfully defeated the motions to dismiss.  It subsequently 
negotiated a global settlement of approximately $120 million in cash and stock for this case and 
other related litigation. 
 
Oracle Cases, Coordination Proceeding, Special Title (Rule 1550(b)) No. 4180 (Cal. Sup. Ct., SM 
Cty.).  In this coordinated derivative action, Oracle Corporation shareholders alleged that the 
company’s Chief Executive Officer, Lawrence J. Ellison, profited from illegal insider trading.  
Acting as co-lead counsel, the firm reached a settlement, pursuant to which Mr. Ellison would 
personally make charitable donations of $100 million over five years in Oracle’s name to an 
institution or charity approved by the company and pay $22 million in attorneys’ fees and 
expenses associated with the prosecution of the case.  The innovative agreement, approved by 
a judge in December 2005, benefited Oracle through increased goodwill and brand recognition, 
while minimizing concerns that would have been raised by a payment from Mr. Ellison to the 
company, given his significant ownership stake.  The lawsuit resulted in important changes to 
Oracle’s internal trading policies that decrease the chances that an insider will be able to trade 
in possession of material, non-public information.  
 
In re International Rectifier Sec. Litig., 07cv2544 (C.D. Cal.).  As co-lead counsel representing the 
Massachusetts Laborers’ Pension Fund, the firm negotiated a $90 million settlement with 
International Rectifier Corporation and certain top officers and directors.  The case alleged that 
the company engaged in numerous accounting improprieties to inflate its financial results.  The 
court granted final approval of the settlement in February 2010. 
 
In re State Street Bank & Trust Co. ERISA Litig., 07cv8488 (S.D.N.Y.).  The firm acted as co-lead 
counsel in this consolidated class action case, which alleged that defendant State Street Bank 
and Trust Company and its affiliate, State Street Global Advisors, Inc., (collectively, “State 
Street”) breached their fiduciary duties under the Employee Retirement Income Security Act of 
1974 (“ERISA”) by failing to prudently manage the assets of ERISA plans invested in State Street 
fixed income funds during 2007.  After well over a year of litigation, during which Berman 
DeValerio and its co-counsel reviewed approximately 13 million pages of documents and took 
more than 30 depositions, the parties negotiated an all-cash $89.75 million settlement, which 
received final approval in 2010. 
 
In re Philip Services Corp. Sec. Litig., 98cv0835 (S.D.N.Y).  As co-lead counsel, Berman DeValerio 
negotiated settlements totaling $79.75 million with the bankrupt company’s former auditors, 
top officers, directors and underwriters.  The case alleged that Philip Services and its top 
officers and directors made false and misleading statements regarding the company’s publicly 
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reported revenues, earnings, assets and liabilities. The district court initially dismissed the 
claims on grounds of forum non conveniens, but the firm successfully obtained a reversal by the 
Second U.S. Circuit Court of Appeals.  The court granted final approval of the settlements in 
March 2007. 
 
In re Reliant Sec. Litig., 02cv1810 (S.D. Tex.).  As lead counsel representing the Louisiana 
Municipal Police Employees’ Retirement System, the firm negotiated a $75 million cash 
settlement from the company and Deloitte & Touche LLP.  The settlement received final 
approval in January 2006. 
 
In re KLA-Tencor Corp. Sec. Litig., 06cv04065 (N.D. Cal.).  Representing co-lead plaintiff Louisiana 
Municipal Police Employees’ Retirement System, Berman DeValerio negotiated a $65 million 
agreement to settle claims that KLA-Tencor illegally backdated stock option grants, issued false 
and misleading statements regarding grants to key executives and inflated the company’s 
financial results by understating expenses associated with the backdated options.  The court 
granted final approval of the settlement in 2008. 
 
Ehrenreich v. Witter, 95cv6637 (S.D. Fla.).  The firm was co-lead counsel in this case involving 
Sensormatic Electronics Corp., which resulted in a settlement of $53.5 million.  When it was  
approved in 1998, the settlement was one of the largest class action settlements in the state of 
Florida. 
 
In re Thomas & Betts Sec. Litig., 2:00cv2127 (W.D. Tenn.).  The firm served as co-lead counsel in 
this class action, which settled for more than $51 million in 2004.  Plaintiffs had accused the 
company and other defendants of issuing false and misleading financial statements for 1996, 
1997, 1998, 1999 and the first two quarters of 2000. 
 
In re Enterasys Networks, Inc. Sec. Litig., C-02-071-M (D.N.H.).  Berman DeValerio acted as sole 
lead counsel in a case against Enterasys Networks, Inc., in which the Los Angeles County 
Employees Retirement Association was lead plaintiff.  The company settled in October 2003 for 
$17 million in cash, stock valued at $33 million and major corporate governance improvements 
that opened the computer networking company to greater public scrutiny.  Changes included 
requiring the company to back a proposal to eliminate its staggered board of directors, allowing 
certain large shareholders to propose candidates to the board and expanding the company’s 
annual proxy disclosures.  The settlement received final court approval in December 2003. 
Giarraputo v. UNUMProvident Corp., 2:99cv00301 (D. Me.).  As a member of the executive 
committee representing plaintiffs, Berman DeValerio secured a $45 million settlement in a 
lawsuit stemming from the 1999 merger that created UNUMProvident.  Shareholders of both 
predecessor companies accused the insurer of misleading the public about its business 
condition before the merger.  The settlement received final approval in June 2002. 
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In re General Electric Co. Securities Litigation, 09 Civ. 1951 (S.D.N.Y.). The firm serves as Lead 
Counsel on behalf of the State Universities Retirement System of Illinois in a lawsuit against 
General Electric Company and certain of its officers.  A settlement in the amount of $40 million 
was reached with all the parties.  The Court approved the Settlement on September 6, 2013.  A 
proposed class member has taken an appeal, which is pending in the Second Circuit Court of 
Appeals.  The Appellant’s brief is due to be filed with the Court in March 2014. 
 
In re UCAR International, Inc. Sec. Litig., 98cv0600 (D. Conn.).  The firm represented the Florida 
State Board of Administration as the lead plaintiff in a securities claim arising from an 
accounting restatement.  The case settled for $40 million cash and the requirement that UCAR 
appoint an independent director to its board of directors.  The settlement was approved in 
2000. 
 
In re American Home Mortgage Sec. Litig., 07-MD-1898 (E.D.N.Y.).  As co-lead counsel 
representing the Oklahoma Police Pension & Retirement System, the firm negotiated a $37.25 
million settlement – including $4.75 million from auditors Deloitte & Touche and $8.5 million 
from underwriters – despite the difficulties American Home’s bankruptcy posed to asset 
recovery.  The plaintiffs contended that American Home had failed to write down the value of 
certain loans in its portfolio, which declined substantially in value as the credit markets 
unraveled.  The settlement received final approval in 2010 and was distributed in 2011. 
 
In re Par Pharmaceutical Sec. Litig., 06cv03226 (D.N.J.).  As counsel for court-appointed plaintiff, 
the Louisiana Municipal Police Employees’ Retirement System, Berman DeValerio obtained an 
$8.1 million settlement from the company and its former CEO and CFO, which the court 
approved in January 2013.  The case alleged that the company had misled investors about its 
accounting practices, including overstatement of revenues. 
 
In re SmartForce PLC d/b/a SkillSoft Sec. Litig., 02cv544 (D.N.H.).  Representing the Teachers’ 
Retirement System of Louisiana as co-lead plaintiff, Berman DeValerio negotiated a $30.5 
million partial settlement with SkillSoft.  Subsequently, the firm also negotiated an $8 million 
cash settlement with Ernst & Young Chartered Accountants and Ernst & Young LLP, SkillSoft’s 
auditors at the time.  The settlements received final approval in September 2004 and 
November 2005, respectively. 
 
In re Centennial Technologies Sec. Litig., 97cv10304 (D. Mass.).  Berman DeValerio served as 
sole lead counsel in a class action involving a massive accounting scandal that shot down the 
company’s high-flying stock.  Berman DeValerio negotiated a settlement that permitted a 
turnaround of the company and provided a substantial recovery for class members.  The firm 
negotiated changes in corporate practice, including strengthening internal financial controls 
and obtaining 37% of the company’s stock for the class.  The firm also recovered $20 million 
from Coopers & Lybrand, Centennial’s auditor at the time.  In addition, the firm recovered $2.1 
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million from defendants Jay Alix & Associates and Lawrence J. Ramaekers for a total recovery of 
more than $35 million for the class. 
In re Avant, Sec. Litig., 96cv20132 (N.D. Cal.). Avant!, a software company, was charged with 
securities fraud in connection with its alleged theft of a competitor’s software code, which 
Avant! incorporated into its flagship software product.  Serving as lead counsel, the firm 
recovered $35 million for the class.  The recovery resulted in eligible class claimants receiving 
almost 50% of their losses after attorneys’ fees and expenses. 
 
In re Sykes Enterprises, Inc. Sec. Litig., 8:00cv212-T-26F (M.D. Fla.).  The firm represented the 
Florida State Board of Administration as co-lead plaintiff.  Sykes Enterprises was accused of 
using improper means to match the company’s earnings with Wall Street’s expectations.  The 
firm negotiated a $30 million settlement, which received final approval in March 2003. 
 
In re Valence Sec. Litig., 95cv20459 (N.D. Cal.).  Berman DeValerio served as co-lead counsel in 
this action against a Silicon Valley-based company for overstating its performance and the 
development of an allegedly revolutionary battery technology.  After the Ninth Circuit reversed 
the District Court’s decision to grant summary judgment in favor of defendants, the case settled 
for $30 million in Valence common stock. 
 
In re Sybase II, Sec. Litig., 98cv0252-CAL (N.D. Cal.).  Sybase was charged with inflating its 
quarterly financial results by improperly recognizing revenue at its wholly owned subsidiary in 
Japan.  Acting as co-lead counsel, the firm obtained a $28.5 million settlement.  
 
In re Force Protection Inc. Sec. Litig., 08-cv-845 (D.S.C.).  As co-lead counsel representing the 
Laborers' Annuity and Benefit System of Chicago, the firm negotiated a $24 million settlement 
in a securities class action against armored vehicle manufacturer Force Protection, Inc.  The 
settlement addressed the claims of shareholders who accused the company and its top officers 
of making false and misleading statements regarding financial results, failing to maintain 
effective internal controls over financial reporting, and failing to comply with government 
contracting standards. 
 
In re ICG Communications Inc. Sec. Litig., 00cv1864 (D. Colo.).  As co-lead counsel representing 
the Strategic Marketing Analysis Fund, the firm negotiated an $18 million settlement with ICG 
Communications Inc.  The case alleged that ICG executives misled investors and misrepresented 
growth, revenues and network capabilities.  The court granted final approval of the settlement 
in January 2007. 
 
In re Critical Path, Inc. Sec. Litig., 01cv0551 (N.D. Cal.).  The firm negotiated a $17.5 million 
recovery to settle claims of accounting improprieties at a California software development 
company.  Representing the Florida State Board of Administration, the firm was able to obtain 
this recovery despite difficulties arising from the fact that Critical Path teetered on the edge of 
bankruptcy.  The settlement was approved in June 2002. 
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In re Sunrise Senior Living, Inc. Sec. Litig., 07cv00102 (D.D.C.).  A federal judge granted final 
approval of a $13.5 million settlement between Oklahoma Firefighters Pension and Retirement 
System, represented by Berman DeValerio, and Sunrise Senior Living Inc.   
 
Hallet v. Li & Fung, Ltd., et al., 95cv08917 (S.D.N.Y.).  Cyrk Inc. was charged with 
misrepresenting its financial results and failing to disclose that its largest customer was ending 
its relationship with the company.  In 1998, Berman DeValerio successfully recovered more 
than $13 million for defrauded investors.  
 
In re Warnaco Group, Inc. Sec. Litig., 00cv6266 (S.D.N.Y.).  Representing the Fresno County 
Employees’ Retirement Association as co-lead plaintiff, the firm negotiated a $12.85 million 
settlement with several current and former top officers of the company.  
 
Gelfer v. Pegasystems, Inc., et al., 98cv12527 (D. Mass.).  As co-lead counsel, Berman DeValerio 
negotiated a settlement valued at $12.5 million, $4.5 million in cash and $7.5 million in shares 
of the company’s stock or cash, at the company’s option. 
 
Sand Point Partners, L.P. v. Pediatrix Medical Group, Inc., 99cv6181 (S.D. Fla.).  Berman 
DeValerio represented the Florida State Board of Administration, which was appointed co-lead 
plaintiff along with several other public pension funds.  The complaint accused Pediatrix of 
Medicaid billing fraud, claiming that the company illegally increased revenue and profit margins 
by improperly coding treatment rendered.  The case settled for $12 million on the eve of trial in 
2002.  
 
In re Molten Metal Technology Inc. Sec. Litig., 1:97cv10325 (D. Mass.), and Axler v. Scientific 
Ecology Group, Inc., et al., 1:98cv10161 (D. Mass.).  As co-lead counsel, Berman DeValerio 
played a key role in settling the actions after Molten Metal and several affiliates filed a petition 
for bankruptcy reorganization in Massachusetts.  The individual defendants and the insurance 
carriers in Molten Metal agreed to settle for $11.91 million.  After the bankruptcy, a trustee 
objected to the use of insurance proceeds for the settlement.  The parties agreed to pay the 
trustee $1.325 million of the Molten Metal settlement.  The parties also agreed to settle claims 
against Scientific Ecology Group for $1.25 million, giving Molten Metal’s investors $11.835 
million. 
 
In re CHS Electronics, Inc. Sec. Litig., 99-8186-CIV (S.D. Fla.).  The firm helped obtain an $11.5 
million settlement for co-lead plaintiff Warburg, Dillon, Read, LLC (now UBS Warburg). 
 
In re Summit Technology Sec. Litig., 96cv11589 (D. Mass.).  Berman DeValerio, as co-lead 
counsel, negotiated a $10 million settlement for the benefit of the class. 
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In re Exide Corp. Sec. Litig., 98cv60061 (E.D. Mich.).  Exide was charged with having altered its 
inventory accounting system to artificially inflate profits by reselling used, outdated or 
unsuitable batteries as new ones.  As co-lead counsel for the class, Berman DeValerio recovered 
more than $10 million in cash for class members. 
 
In re Fidelity/Micron Sec. Litig., 95cv12676 (D. Mass.).  The firm recovered $10 million in cash 
for Micron investors after a Fidelity Fund manager touted Micron while secretly selling the 
stock. 
 
In re Interspeed, Inc. Sec. Litig., 00cv12090-EFH (D. Mass.).  Berman DeValerio served as co-lead 
counsel and negotiated a $7.5 million settlement on behalf of the class.  The settlement was 
reached in an early stage of the proceedings, largely as a result of the financial condition of 
Interspeed and the need to salvage a recovery from its available assets and insurance. 
 
In re Abercrombie & Fitch Co. Sec. Litig., M21-83 (S.D.N.Y).  As a member of the executive 
committee in this case, the firm recovered more than $6 million on behalf of investors.  The 
case alleged that the clothing company misled investors with respect to declining sales, which 
affected the company’s financial condition.  The court granted final approval of the settlement 
in January 2007.  

ANTITRUST SETTLEMENTS 

Over the past two decades, Berman DeValerio has held leadership roles in scores of complex 
antitrust cases, negotiating substantial settlements for its clients.  These include: 
 
In re Reformulated Gasoline (RFG) Antitrust and Patent Litigation, MDL 05-1671 (C.D. Cal.).  
Berman DeValerio, as one of four co-lead counsels in the case, negotiated a $48 million 
settlement with Union Oil Company and Unocal.  The agreement settled claims that the 
defendants manipulated the California gas market for summertime reformulated gasoline and 
increased prices for consumers.  The settlement is noteworthy because it delivers to consumers 
a combination of clean air benefits and the prospect of funding for alternative fuel research.  
The settlement received final court approval in November 2008. 
 
Sullivan et. al. v. DB Investments, Inc. et. al., Case No. 04-02819 (D.N.J.).  Berman DeValerio 
represents a class of diamond resellers, such as diamond jewelry stores, in this case alleging 
that the De Beers group of companies unlawfully monopolized the worldwide supply of 
diamonds in a scheme to overcharge resellers and consumers. In May 2008, a federal judge 
approved the settlement, which included a cash payment to class members of $295 million, an 
agreement by De Beers to submit to the jurisdiction of the United States court to enforce the 
terms of the settlement, and a comprehensive injunction limiting De Beers' ability to restrict 
the worldwide supply of diamonds in the future. This case is significant not only because of the 
large cash recovery but also because previous efforts to obtain jurisdiction over De Beers in 
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both private and government actions had failed.  On Aug. 27, 2010, the Third U.S. Circuit Court 
of Appeals agreed to hear arguments over whether to uphold the district court's certification of 
the settlement class.  By agreeing to schedule an en banc appeal before the full Court, the Third 
Circuit vacated a July 13, 2010 ruling by a three-judge panel of the appeals court that, in a 2-to-
1 decision, had ordered a remand of the case back to the district court, which may have 
required substantial adjustments to the original settlement. On February 23, 2011, the Third 
Circuit, sitting en banc, again heard oral argument from the parties. On December 20, 2011, the 
en banc Third Circuit handed down its decision affirming the district court in all respects.  The 
settlement is now final, and checks have been distributed to class members. 
 
In re Sorbates Direct Purchaser Antitrust Litig., C 98-4886 CAL (N.D. Cal.).  The firm served as 
lead counsel alleging that six manufacturers of Sorbates, a food preservative, violated antitrust 
laws through participation in a worldwide conspiracy to fix prices and allocations to customers 
in the United States.  The firm negotiated a partial settlement of $82 million with four of the 
defendants in 2000.  Following intensive pretrial litigation, the firm achieved a further $14.5 
million settlement with the two remaining defendants, Japanese manufacturers, in 2002.  The 
total settlement achieved for the class was $96.5 million. 
 
In re Disposable Contact Lens Antitrust Litig., MDL 1030 (M.D. Fla.).  Attorneys in the Florida 
office acted as co-lead counsel and chief trial counsel.  Representing both a national class and 
the State of Florida, the firm helped secure settlements from defendants Bausch & Lomb and 
the American Optometric Association before trial and from Johnson & Johnson after five weeks 
of trial.  The settlements were valued at more than $92 million and also included significant 
injunctive relief to make disposable contact lenses available at more discount outlets and more 
competitive prices. 
 
In re Cardizem CD Antitrust Litig., 99-01278 (E.D. Mich.).  In another case involving generic drug 
competition, Berman DeValerio, as co-lead counsel, helped secure an $80 million settlement 
from French-German drug maker Aventis Pharmaceuticals and the Andrx Corporation of 
Florida.  The payment to consumers, state agencies and insurance companies settled claims 
that the companies conspired to prevent the marketing of a less expensive generic version of 
the blood pressure medication Cardizem CD.  The state attorneys general of New York and 
Michigan joined the case in support of the class. 
 
In re Toys “R” Us Antitrust Litig., MDL 1211 (E.D.N.Y.).  The California office negotiated a $62 
million settlement to answer claims that the retailer violated laws by colluding to cut off or limit 
supplies of popular toys to stores that sold the products at lower prices.  The case developed 
the antitrust laws with respect to a “hub and spoke” conspiracy, where a downstream power 
seller coerces upstream manufacturers to the detriment of consumers.  One component of the 
settlement required Toys “R” Us to donate $40 million worth of toys to needy children 
throughout the United States over a three-year period. 
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In re New Motor Vehicles Canadian Export Antitrust Litigation, 03-md-1532 (D. Me).  Berman 
DeValerio is lead counsel in one of the largest federal multidistrict antitrust class actions in 
history, representing a class of over 70 million new car consumers in a lawsuit that accused 
major automakers of a conspiracy to keep out cheaper Canadian exports, thereby reducing 
competition and hurting U.S. consumers. The case against the car manufacturers (Chrysler, 
Ford, GM, Honda, Nissan and Toyota) alleged that the auto companies unlawfully conspired to 
stop the export of cheaper Canadian new vehicles to the United States for sale or resale. By 
keeping out this cheaper supply of vehicles, the lawsuit alleged, the illegal scheme artificially 
inflated the prices paid by U.S. car buyers. Filed in 2003, the cases proceeded in federal court 
and several state courts.  Plaintiffs reached settlements with Toyota Motor Sales, U.S.A., Inc. 
and the Canadian Automobile Dealers' Association totaling $35.7 million. The settlement 
classes include people or businesses that purchased or leased a new vehicle, manufactured by a 
number of automakers, from a U.S. dealer during January 2001 through December 2006. Those 
who purchased vehicles in certain states between January 1, 2001, and April 30, 2003 were 
eligible for payment from the settlement proceeds. As part of the proposed settlement, Toyota 
and CADA have also agreed to refrain from engaging in anticompetitive conduct with other 
automakers and trade associations concerning new vehicle exports from Canada. The 
settlements were finalized and payments have been sent to authorized claimants.  Claims 
against the other automaker defendants were dismissed in federal court.  Related lawsuits 
against several of the automakers continued in state courts in California, Florida, New Mexico, 
Tennessee and Wisconsin.  In September 2011, plaintiffs in California, Florida, New Mexico and 
Wisconsin reached a settlement with General Motors of Canada, Ltd. ("GMCL") worth $20.15 
million. The settlement, in general, covers those who bought cars in those states from January 
1, 2001 to April 30, 2003.  The settlement with GMCL was finalized and payments have been 
sent to authorized claimants.  The state cases continue against other defendants. Most notably, 
plaintiffs in California have appealed the trial court's order granting summary judgment in favor 
of Ford. That appeal has not yet been resolved.  

In re NASDAQ Market-Makers Antitrust Litig., 94cv3996 (S.D.N.Y).  The firm played a significant 
role in one of the largest antitrust settlements on record in a case that involved alleged price-
fixing by more than 30 NASDAQ Market-Makers on about 6,000 NASDAQ-listed stocks over a 
four-year period.  The settlement was valued at nearly $1 billion. 
 
In re Buspirone Antitrust Litig., MDL 1413 (S.D.N.Y).  Berman DeValerio attorneys played a key 
role in obtaining a $535 million agreement from Bristol-Myers Squibb Co. to partially settle 
claims that the drug company illegally blocked generic competition for its anxiety medication, 
BuSpar. 
 
In re DRAM Antitrust Litig., M:02cv01486 (N.D. Cal).  As liaison counsel, the firm actively 
participated in this Multi-District Litigation, which ultimately resulted in significant settlements 
with some of the world’s leading manufacturers of Dynamic Random Access Memory (“DRAM”) 
chips.  The defendant chip-makers allegedly conspired to fix prices of the DRAM memory chips 
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sold in the United States during the class period.  The negotiated settlements totaled nearly 
$326 million. 
 
In re Foreign Currency Conversion Fee Antitrust Litig., MDL 1409 (S.D.N.Y.).  Berman DeValerio, 
as head of discovery against defendant Citigroup Inc., played a key role in reaching a $336 
million settlement.  The agreement settled claims that the defendants, which include the VISA, 
MasterCard and Diners Club networks and other leading bank members of the VISA and 
MasterCard networks, violated federal and state antitrust laws in connection with fees charged 
to U.S. cardholders for transactions effected in foreign currencies.  

In re Abbott Laboratories Norvir Antitrust Litig., 04-1511, 04-4203, (N.D. Cal.).  Berman 
DeValerio acted as co-lead counsel in a case on behalf of indirect purchasers alleging that the 
defendant pharmaceutical company engaged in an illegal leveraged monopoly in the sale of its 
AIDS boosting drug known as Norvir (or Ritanovir).  Plaintiffs were successful through summary 
judgment, including the invalidation of two key patents based on prior art, but were reversed 
on appeal in the Ninth Circuit as to the leveraged monopoly theory.  The case settled for $10 
million, which was distributed net of fees and costs on a cy pres basis to 10 different AIDS 
research and charity organizations throughout the United States. 

Automotive Refinishing Paint Antitrust, J.C.C.P. No. 4199 (Sup. Cal.).  In this class action, indirect 
purchaser-plaintiffs brought suit in California State Court against five manufacturers of 
automotive refinishing coatings and chemicals alleging that they violated California law by 
unlawfully conspiring to fix paint prices.  Settlements were reached with all defendants totaling 
$9.4 million, 55% of which was allocated among an End-User Class consisting of consumers and 
distributed on a cy pres, or charitable, basis to thirty-nine court-approved organizations 
throughout California, and the remaining 45% of which was distributed directly to a Refinishing 
Class consisting principally of auto-body shops located throughout California. 
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LEADERSHIP ROLES 
 
The firm currently acts as lead or co-lead counsel in dozens of high-profile securities and 
antitrust class actions and also represents investors in individual actions, ERISA cases and 
derivative cases. 

SECURITIES CLASS ACTIONS 
 
The following is a representative list of active securities class action cases in which the firm 
serves as lead or co-lead counsel or as executive committee member. 
 

• In re BP, PLC Sec. Litig., 10-md-2185 (S.D. Tex.) – Co-lead Counsel. 
 

• In re IndyMac Mortgage-Backed Litig., 09-cv-4583 (S.D.N.Y.) – Lead Counsel.  
 

• In re Fannie Mae 2008 Sec. Litig., 08-cv-7831 (S.D.N.Y.)  – Co-lead Counsel.  
 

• City of Brockton Retirement System v. Avon Products, Inc., et al., 11 Civ. 4665 (PGG) 
(S.D.N.Y.) – Lead Plaintiff’s Executive Committee. 
 

• In re Zynga Inc. Securities Litigation, No. 12-cv-04007 (N.D. Cal.)  – Co-lead Counsel. 
 

• In re Abiomed, Inc. Securities Litigation, 2-Civ.-12137 (D. Mass.) – Lead Counsel. 
 

• In re Digital Domain Media Group, Inc. Securities Litigation, 12-14333-CIV (S.D. Fla.)  – 
Co-lead Counsel. 

 
INDIVIDUAL SECURITIES AND CONSUMER CASES  
 
The following are individual securities cases in which the firm acts as plaintiffs’ counsel for 
major institutional investors. 
 

• California Public Employees’ Retirement System v. Moody’s Corp., CGC-09-490241 (Cal. 
Super. Ct., SF Cty.) – Plaintiff’s Counsel. 

 
• Trabakoolas v. Watts Water Technologies, Inc., Case No. 4:12-cv-01172-YGR (N.D. Cal.) – 

Liaison Counsel and member of Plaintiffs’ Steering Committee. 
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ANTITRUST CLASS ACTIONS 
 
The following is a list of active antitrust/unfair competition class action cases in which the firm 
serves as lead or co-lead counsel or as an executive committee member.  
 

• In re Lithium Ion Batteries Antitrust Litigation, No. 13-md-2420-YGR (N.D. Cal.) – Co-Lead 
Counsel. 

 
• In re Optical Disk Drive Antitrust Litigation, 3:10-MD-02143-RS (N.D. Cal.) – Co-lead 

Counsel. 
 

• Carlin v. DairyAmerica, Inc., 09-CV-00430 (E.D. Cal.) – Member of the Interim Executive 
Committee and Liaison Counsel. 

 
• In re New Motor Vehicles Canadian Export Antitrust Litig., 03-MD-1532-P-H (D. Me.) – 

Lead Counsel. 
 

• In re Online DVD Rental Antitrust Litig., 09-MD-2029 (N.D. Cal.) – Co-lead Counsel. 
 

• Wallach v. Eaton Corporation, et al, 10-cv-00260 (U.S.D.C., Del.) – Co-lead Counsel. 
 
TRIAL EXPERIENCE 
 
The firm has significant experience taking class actions to trial.  Over the years, Berman 
DeValerio’s attorneys have tried cases against pharmaceutical companies in courtrooms in New 
York and Boston, a railroad conglomerate in Delaware, one of the nation’s largest trustee banks 
in Philadelphia, a major food retailer in St. Louis and the top officers of a failed New England 
bank. 
 
The firm has been involved in more trials than most of the firms in the plaintiffs’ class action 
bar.  Our partners’ trial experience includes: 
 

• In re MetLife Demutualization Litig., 00-Civ-2258 (E.D.N.Y.).  This case settled for $50 
million after the jury was empanelled. 

 
• White v. Heartland High-Yield Municipal Bond Fund, 00-C-1388 (E.D. Wis.).  Firm 

attorneys conducted three weeks of a jury trial against final defendant, PwC, before a 
settlement was reached for $8.25 million.  The total settlement amount was $23.25 
million. 
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• In re Disposable Contact Lens Antitrust Litig., MDL 1030 (M.D. Fla.).  Settled for $60 
million with defendant Johnson & Johnson after five weeks of trial. 

 
• Gutman v. Howard Savings Bank, 2:90cv02397 (D.N.J.).  Jury verdict for plaintiffs after 

three weeks of trial in individual action.  The firm also obtained a landmark opinion 
allowing investors to pursue common law fraud claims arising out of their decision to 
retain securities as opposed to purchasing new shares.  See Gutman v. Howard Savings 
Bank, 748 F. Supp. 254 (D.N.J. 1990). 

 
• Hurley v. Federal Deposit Insurance Corp., 88cv940 (D. Mass.).  Bench verdict for 

plaintiffs. 
 

• Levine v. Fenster, 2cv895131 (D.N.J.).  Plaintiffs’ verdict of $3 million following four-week 
trial. 

 
• In re Equitec Sec. Litig., 90cv2064 (N.D. Cal.).  Parties reached a $35 million settlement at 

the close of evidence following five-month trial. 
 
• In re ICN/Viratek Sec. Litig., 87cv4296 (S.D.N.Y.).  Hung jury with 8-1 vote in favor of 

plaintiffs; the case eventually settled for over $14.5 million.  
 
• In re Biogen Sec. Litig., 94cv12177 (D. Mass.).  Verdict for defendants. 

 
• Upp v. Mellon, 91-5219 (E.D. Pa.).  In this bench trial, tried through verdict in 1992, the 

court found for a class of trust beneficiaries in a suit against the trustee bank and 
ordered disgorgement of fees.  The Third Circuit later reversed based on lack of 
jurisdiction. 
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OUR ATTORNEYS 
 
Partners 
 
DANIEL E. BARENBAUM 
 
A partner in the firm’s San Francisco office, Daniel Barenbaum focuses his practice on securities 
litigation.  His current cases include a landmark lawsuit brought by the California Public 
Employees’ Retirement System against the major credit rating agencies in connection with the 
marketing of one of the largest, most complex structured-finance securities ever devised, and a 
case against Fannie Mae and certain executives relating to misrepresentations regarding the 
amount of subprime and Alt-A on the company’s books and the lack of adequate risk controls 
used and disclosed to manage those types of loans. 
 
Mr. Barenbaum was formerly a partner at a San Francisco law firm where he represented 
clients in securities and antitrust litigation, as well as in mass tort and employment class actions 
and in multidistrict litigation.  With a business degree in finance in addition to his law degree, 
Mr. Barenbaum has also worked for a financial-services company, where he assisted clients 
with investment planning and risk mitigation.   
 
Mr. Barenbaum earned his J.D. and M.B.A. degrees from Emory University in 2000, where he 
received the business school award for Most Outstanding Academic Accomplishment.  He 
obtained his B.A. in English from Tufts University in 1994.  Mr. Barenbaum was Notes and 
Comments Editor for 1999-2000 for the Emory Bankruptcy Developments Journal.  He is the 
author of "Delineating Covered Class Actions Under SLUSA," Securities Litigation Report 
(December-January 2005), and Contributing Author to California Class Actions Practice and 
Procedures (Elizabeth J. Cabraser, Editor-in-Chief, 2003).  Having successfully obtained his Series 
7 and 66 licenses, he was previously registered with the Securities and Exchange Commission as 
both a broker-dealer representative and an investment advisor. 
 
Mr. Barenbaum is admitted to practice law in the State of California. 
 
  

16 
 

Case 1:09-cv-12146-GAO   Document 496-8   Filed 09/22/14   Page 25 of 61



 
 

NORMAN BERMAN 
 
In 1982, Norman Berman co-founded Berman DeValerio & Pease LLP, a predecessor to Berman 
DeValerio.  He focuses his practice principally on complex securities and antitrust litigation. 
 
During the course of his career, Mr. Berman has litigated numerous cases to successful 
resolution, recovering many millions of dollars on behalf of defrauded investors.  He was among 
the lead attorneys in the Philip Services, Corp., Force Protection, Inc. and ICG Communications, 
Inc. class actions.  In the case against Philip Services, Mr. Berman assisted in recovering a $79.75 
million settlement.  To date, that settlement includes the largest recovery ever obtained from a 
Canadian auditor.  In the class action against Force Protection, he assisted in securing a $24 
million settlement.  In ICG Communications, he helped to successfully secure an $18 million 
settlement.  Co-lead plaintiffs in the case alleged that ICG executives misled investors and 
misrepresented ICG’s growth, revenues and network capabilities throughout the class period. 
 
Mr. Berman was also part of the team that achieved a $750 million recovery in Carlson v. Xerox 
Corp., in which the firm represented the Louisiana State Employees’ Retirement System as co-
lead counsel.  Mr. Berman coordinated and conducted discovery, including a massive document 
review, in that international fraud class action.  At the time, the recovery was the 10th largest 
securities class action settlement in history. 
 
Mr. Berman has acted as trial counsel in a number of successful cases, including Hurley et al v. 
Federal Deposit Insurance Corp., where the court entered an $18 million judgment against the 
failed First Service Bank for Savings, and ICN Securities Litigation, which settled after trial for 
more than $14.5 million in 1996.  The trial team’s work in ICN prompted positive judicial 
comment.  Mr. Berman also acted as a senior member of the trial team in the case of In re 
Biogen Securities Litigation, and as a member of the trail team in In re Zila Inc. Securities 
Litigation, which settled during trial preparation, Poughkeepsie Savings Bank v. Morash et al., 
and other matters. 
 
Prior to co-founding Berman DeValerio & Pease, LLP in 1982, Mr. Berman was associated with 
the Boston-based general practice firms Barron & Stadfeld, P.C. and Harold Brown & Associates. 
 
Mr. Berman graduated from Boston University in 1970 and from Suffolk University Law School 
in 1974.  While in law school, he was a member of the Public Defenders Group and, following 
law school, was an intern with the Massachusetts Defenders Committee. 
 
Mr. Berman is co-author of a chapter on expert testimony in a handbook on Massachusetts 
Evidence published by Massachusetts Continuing Legal Education.  He is AV Preeminent rated 
by Martindale-Hubbell and is designated a Local Litigation Star by Benchmark Litigation in 2013.   
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He is admitted to practice law in the Commonwealth of Massachusetts, the State of 
Connecticut and before the U.S. Supreme Court, as well as the District Courts of Arizona, 
Colorado, Connecticut, the Eastern District of Wisconsin and the Northern District of California. 
 
GLEN DEVALERIO 
 
Glen DeValerio was a co-founder in 1982 of Berman DeValerio & Pease, LLP, one of the law 
firms that formed Berman DeValerio in 2001.  He is also the managing partner of the firm’s 
Boston office and oversees some of the firm’s most important cases.  As one of the lead 
attorneys in Carlson v. Xerox Corp., he helped negotiate a $750 million settlement, which 
ranked as the 10th largest securities class action settlement of all time when it received court 
approval in January 2009. 
 
Mr. DeValerio is a primary point of contact for many of the firm’s public fund clients, including 
the Massachusetts Pension Reserves Investment Management Board, the Louisiana State 
Employees’ Retirement System, the Ohio Attorney General’s Office, the Oklahoma Firefighters 
Pension & Retirement System, and the Pennsylvania State Employees’ Retirement System.  He 
has extensive trial experience, serving as trial counsel in In re Katy Indus. Sec. Litig., 85-CV-459 
(D. Del.); Hurley et al. v. Federal Deposit Insurance Corp., 88-cv-1940 (D. Mass.); Poughkeepsie 
Savings Bank, F.S.B. v. Morash et al., 89-civ-1778 (S.D.N.Y.); Advisors Bancorp., et al. v. 
Painewebber, Inc., 90-cv-11301 (D. Mass.); and Schofield et al. v. First Commodity Corp. of 
Boston, 83-4137-Z (D. Mass.), among others. 
 
Mr. DeValerio has prosecuted federal securities law violations, chiefly class and derivative 
actions, since the early 1970s.  A 1969 graduate of the University of Rhode Island, he received 
his law degree in 1973 from the Catholic University Law School and served on the Catholic 
University Law Review’s editorial board for two years. In 1973 and 1974, he worked as a law 
clerk to the Honorable June L. Green, U.S. District Court for the District of Columbia. 
 
A frequent lecturer on complex securities litigation issues, Mr. DeValerio speaks at continuing 
legal education seminars sponsored by groups such as PLI, ALI-ABA and the Boston Bar 
Association.  He is vice president of the International Network for Financial Litigation, a newly 
formed association of law firms seeking to create a global litigation framework to promote legal 
security, transparency and market confidence.  Mr. DeValerio served as the President of the 
National Association of Securities and Commercial Law Attorneys from 1996 through 1998. 
 
Mr. DeValerio has been admitted to practice law in the Commonwealth of Massachusetts as 
well as the U.S. Districts Courts for the District of Columbia, Massachusetts, Delaware, New 
Hampshire and Connecticut.  He has also been admitted to practice in the First and Fourth 
Circuit Courts of Appeals.  He is AV Preeminent rated by Martindale-Hubbell and is designated a 
Local Litigation Star by Benchmark Litigation in 2013. 
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KYLE G. DEVALERIO 
 
A Partner in the firm's Florida office, Kyle G. DeValerio is a member of the antitrust practice's 
new case development team, which investigates potential antitrust violations to determine the 
merits of potential cases. 
 
In addition to serving as a member of the new case development team, Mr. DeValerio works on 
antitrust and securities litigation.  He was part of the team in Carlson v. Xerox Corp., which 
settled for $750 million.  He was also member of the litigation team in the In re The Bear 
Stearns Companies, Inc. Securities, Derivative, and ERISA Litigation resulting in settlements with 
defendants totaling $294.9 million.  He was also part of the firm’s team that litigated the In re 
TFT-LCD Direct Purchaser Antitrust Litigation, which resulted in settlements totaling more than 
$400 million. 
 
Prior to joining the firm as an associate in 2004, Mr. DeValerio worked as a legal intern in the 
Civil Division of the U.S. Attorney’s Office in Boston. 
 
Mr. DeValerio is a 1999 graduate of Colby College, where he earned a B.A. in Government.  He 
also studied European Politics at the London School of Economics and Political Science. He 
received his J.D. in 2004 from the Suffolk University School of Law.  In 2010, Florida Super 
Lawyers magazine named him a “Rising Star.” 
 
Mr. DeValerio is admitted to practice law in the Commonwealth of Massachusetts, the State of 
Florida and the U.S. District Courts of Massachusetts, Southern District of Florida and the 
Northern District of Illinois.  He is also a member of the Palm Beach County Bar Association.  
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KATHLEEN M. DONOVAN-MAHER 
 
Kathleen M. Donovan-Maher is a member of the firm’s Executive Committee and co-manages 
the Boston office.  She became a partner at Berman DeValerio in 1999 and focuses her work in 
the firm’s securities and whistleblower practices. 
 
Ms. Donovan Maher is currently representing investors in a number of complex cases, including 
In re General Electric Co. Securities Litigation, and In re BankUnited Securities Litigation. 
 
Ms. Donovan-Maher was a principal attorney in a securities class action involving American 
Home Mortgage, in which Berman DeValerio acted as co-lead counsel on behalf of the 
Oklahoma Police Pension and Retirement System.  The firm negotiated a $37.25 million 
settlement in that case, despite the complications posed by bankruptcy.  The settlement 
received final approval in 2010.  
 
During her career, Ms. Donovan-Maher has successfully helped to prosecute numerous class 
actions.  She has led the day-to-day prosecution of the litigation against General Electric 
Company, which settled for $40 million in 2013. Pending final judicial approval.  Ms. Donovan-
Maher also served as discovery captain in the NASDAQ Antitrust Litigation and was a member 
of the trial team in the ICN/Viratek Sec. Litig., which settled for $14.5 million when the jury 
deadlocked at the conclusion of the 1996 trial.  Other cases in which Ms. Donovan-Maher has 
played a chief role include, but are not limited to, Enterasys Networks and SkillSoft.  In all cases, 
Ms. Donovan-Maher’s efforts helped achieve significant financial recoveries for representing 
public retirement systems, the State Universities Retirement System of Illinois, the Los Angeles 
County Employees Retirement Association and the Teachers’ Retirement System of Louisiana, 
respectively.  
 
In addition to a monetary award, the Enterasys Networks settlement also included corporate 
governance improvements, requiring the company to back a proposal to eliminate its staggered 
board of directors, allow certain large shareholders to propose candidates to the board and 
expand the company’s annual proxy disclosures. 
 
Ms. Donovan-Maher graduated from Suffolk University magna cum laude in 1988, receiving a 
B.S. degree in Business Administration and earning an award for maintaining the highest grade 
point average among students with concentrations in Finance.  She graduated from Suffolk 
University Law School three years later after serving two years on the Transnational Law 
Review. 
 
A member in good standing of the state bar of Massachusetts, Ms. Donovan-Maher is admitted 
to practice law in the U.S. District Court of Massachusetts and the U.S. Court of Appeals, First 
Circuit, Second Circuit and Third Circuit. Martindale-Hubbell has rated her AV Preeminent and 
selected her for the 2013 Bar Register of Preeminent Women Lawyers. She is also designated a 
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Local Litigation Star by Benchmark Litigation in 2013.  Ms. Donovan-Maher is a frequent author 
on continuing legal education issues for such groups as ALI-ABA and PLI.  She is also a member 
of Phi Delta Phi, Delta Mu Delta National Honor Society in Business Administration, Omicron 
Delta Epsilon International Honor Society of Economics, the American Bar Association and the 
Boston Bar Association. 
 
PATRICK T. EGAN  
 
A partner in Boston, Patrick T. Egan focuses his practice on securities litigation.  Mr. Egan has 
litigated numerous cases to successful resolution, recovering hundreds of millions of dollars on 
behalf of defrauded investors. 
 
Mr. Egan was one of the firm’s lead attorneys representing the Michigan State Retirement 
Systems in the Bear Stearns Companies litigation stemming from the 2008 collapse of the 
company.  Plaintiffs successfully recovered $294.9 million for former Bear Stearns shareholders. 
 
Mr. Egan has worked on a number of important cases, including Lernout & Hauspie and the 
related case, Quaak v. Dexia, S.A.  Those cases stem from a massive accounting fraud scheme at 
Lernout & Hauspie Speech Products, N.V., a bankrupt Belgian software company.  As co-lead 
counsel, the firm recovered more than $180 million on behalf of former Lernout & Hauspie 
shareholders. 
 
Prior to joining the firm in 1999 and being named partner in 2006, Mr. Egan worked at the U.S. 
Department of Labor, where he served as an attorney advisor for the Office of Administrative 
Law Judges. 
 
Mr. Egan received a B.A. in Political Science cum laude from Providence College in 1993.  In 
1997, he graduated cum laude from Suffolk University Law School.  
 
While at Suffolk, Mr. Egan served on the editorial board of the Suffolk University Law Review 
and authored a note entitled, "Virtual Community Standards: Should Obscenity Law Recognize 
the Contemporary Community Standard of Cyberspace" 30 Suffolk University L. Rev. 117 
(1996). 
 
Mr. Egan is admitted to practice law in the states of Massachusetts, Connecticut and New York, 
as well as the U.S. District Courts of Massachusetts and the U.S. District Court for the Southern 
District of New York.  He is also admitted to practice before the U.S. Supreme Court and U.S. 
Courts of Appeals in the First, Second and Fourth Circuits.  Mr. Egan was designated a Local 
Litigation Star by Benchmark Litigation in 2013. 
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CHRISTOPHER T. HEFFELFINGER 
 
Christopher T. Heffelfinger focuses on antitrust and securities cases and has litigated class 
actions in the high-tech, real estate, pharmaceutical, gasoline and manufacturing industries. 
Prior to joining the firm, Mr. Heffelfinger practiced securities and bankruptcy/commercial 
litigation for nine years with law firms in San Francisco and in Marin County, California. Mr.  
 
Heffelfinger is a 1984 graduate of the University of the San Francisco School of Law, where he 
was a member of the University of San Francisco Law Review.  He graduated from Claremont 
McKenna College in 1977 with a B.A. in Economics.  Mr. Heffelfinger served on active duty as an 
infantry officer in the U.S. Marine Corps, 1977-80, for nine months, 1990 – 1991, as a Captain 
with a rifle company in support of Operations Desert Shield/Storm.  He has lectured periodically 
on discovery matters, including electronically stored information, deposition practice, and 
evidentiary foundations in commercial litigation. For 2009-2013, Mr. Heffelfinger was named a 
Super Lawyer by Northern California Super Lawyers Magazine.  He has an AV® Preeminent 
rating from Martindale-Hubbell. 
 
Significant cases in which Mr. Heffelfinger has had a leadership or active role, include the 
following: In re Reformulated Gasoline & Patent Litigation (C.D. Cal.), alleging that Unocal 
violated the Cartwright Act by entering into unlawful combinations with standard setting 
organizations ($48 million settlement); In re LDK Solar Company Securities Litigation (N.D. Cal.), 
alleging an inventory accounting fraud involving the accounting treatment of different grades of 
poly silicon used in the production of solar panels ($16 million settlement); In re Broadcom 
Securities Litigation (C.D. Cal.), alleging the improper accounting treatment of warrants used by 
Broadcom to make acquisitions of other companies ($150 million settlement); In re Norvir 
Antitrust Litigation (N.D. Cal.), alleging that the defendant pharmaceutical company had 
engaged in an illegal leveraged monopoly in the sale of its AIDS boosting drug known as Norvir 
(or Ritanovir) ($10 million settlement); In re Dynamic Random Access Memory (DRAM) Antitrust 
Litigation (N.D. Cal.), alleging a conspiracy by major manufacturers of DRAM to fix prices over a 
four-year period ($320 million settlements); In re Warnaco Securities Litigation (S.D.N.Y.), 
alleging that defendants had issued materially false and misleading financial statements by 
vastly overstating the value of inventory ($12 million settlement); In re Toys ‘R’ Us Antitrust 
Litigation (E.D.N.Y.), alleging that Toys ‘R’ Us had conspired with certain toy manufacturers not 
to sell certain popularly promoted toys, advertised on television, to deep discount retailers such 
as Costco ($56 million settlement consisting of (a) a cash component of $20 million, and (b) a 
toy component of $36 million of toys delivered to charitable organizations and needy children 
in each of the fifty states by the Marine Corps Toys for Tots Foundation).  In addition Mr. 
Heffelfinger has acted as court-appointed lead reseller allocation counsel in both In re Static 
Random Access Memory (SRAM) Antitrust Litigation (N.D. Cal.), and In re Dynamic Random 
Access Memory (DRAM) Indirect Antitrust Litigation (N.D. Cal.), in settlement fund allocation 
proceedings, from 2011-2013. 
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NICOLE LAVALLEE 
 
Nicole Lavallee, the Managing Partner in the San Francisco office, focuses her practice on 
securities and derivative litigation and is an integral member of the firm's New Case 
Investigations Team for institutional clients.  The team investigates potential securities law 
violations to determine whether a case meets the firm's exacting standards.  Ms. Lavallee is also 
a member of the Firm's executive committee. 
 
Ms. Lavallee is also the primary contact for a number of the firm's institutional clients, including 
the Los Angeles County Employees Retirement Association, the Arizona State Retirement 
System, the Arizona Public Safety Personnel Retirement System, the San Mateo County 
Employees’ Retirement System, the Wyoming Retirement System and the Wyoming State 
Treasurer.   
 
She is currently one of the lead attorneys prosecuting In re IndyMac Mortgage-Backed 
Securities Litigation and In re Zynga Inc. Securities Litigation.  Over the past two decades, she 
has prosecuted a number of the firm’s high-profile securities fraud cases.  For example, she was 
a lead attorney representing the Massachusetts Laborers' Pension Fund as co-lead plaintiff in a 
class action alleging that International Rectifier Corp. and certain of its former officers and 
directors manipulated the company's financial results.  The case settled for $90 million in 2009 
and was granted final court approval in February 2010.  Ms. Lavallee was also the lead attorney 
representing the Louisiana Municipal Police Employees' Retirement System as co-lead plaintiff 
in the KLA-Tencor Corp. options-backdating class action, which recently settled for $65 million. 
At the conclusion of the case, Judge Charles R. Breyer praised plaintiffs' counsel for "working 
very hard" in exchange for an "extraordinarily reasonable" fee.  "I appreciate the fact that 
you've done an outstanding job, and you've been entirely reasonable in what you've done," he 
said.  Ms. Lavallee was also the partner responsible for the day-to-day prosecution of a 
derivative insider trading action against Lawrence J. Ellison, the Chief Executive Officer of Oracle 
Corporation, which led to changes to the company's insider trading policies.  As part of the 
2005 settlement negotiated by plaintiffs' counsel, Mr. Ellison agreed to make $100 million in 
charitable donations in Oracle's name and pay plaintiffs' attorneys' fees and expenses.  At the 
hearing on summary judgment, the judge praised Ms. Lavallee's work, stating: "Ms. Lavallee, I 
just wanted to tell you I thought your brief was excellent."  
 
Ms. Lavallee also prosecuted individual and opt-out actions on behalf of several public pension 
fund clients.  Though the details of these settlements are confidential, clients obtained results 
that far exceed their pro-rata share of the corresponding class action. 
 
Ms. Lavallee is a 1989 graduate of the French Civil Law School at Université de Montréal in 
Montreal and obtained her Common Law degree from Osgoode Hall Law School in Toronto.  
She is a member of the State Bar of California and admitted to practice in all the district courts 
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of California, the district court of Colorado and the Ninth Circuit.  She is AV Preeminent rated by 
Martindale-Hubbell. 
 
KRISTIN J. MOODY 
 
Kristin J. Moody is a Partner in the firm’s Boston office, where she focuses her practice on 
securities litigation.  She has successfully litigated numerous class actions that have resulted in 
substantial settlements for defrauded investors. 
 
Ms. Moody represents lead and named plaintiffs in In re Zynga, Inc. Securities Litigation, where 
she investigated and drafted the complaint and the opposition to the motions to dismiss, which 
are currently pending.  Further, Ms. Moody investigated and drafted the consolidated amended 
complaint in a class action against General Electric Co., certain of its officers and directors and 
underwriters of its public offering, drafted lead plaintiff’s opposition to defendants’ motions to 
dismiss and subsequent briefing with the court, and conducted discovery in this matter.  The 
case settled for $40 million.  Further, Ms. Moody is a member of the litigation team 
representing co-lead plaintiff in In re BP p.l.c. Securities Litigation, where she helped draft the 
amended complaint and the opposition to defendants’ motion to dismiss.  She also represents 
four Ohio pension funds in connection with a separate, individual action filed against BP in 
connection with the funds’ purchase of BP ordinary shares on the London Stock Exchange.  She 
participated in the investigation and drafting of the complaint in that action.   
 
Ms. Moody also managed litigation, coordinated and conducted discovery, counseled clients 
and participated in mediation in In re Force Protection Securities Litigation, which settled for 
$24 million.  Ms. Moody also coordinated and conducted discovery, counseled the client and 
participated in mediation in litigation against International Rectifier Corp. and several of its 
former officers and directors, which settled for $90 million.  In addition, Ms. Moody 
participated in the motion to dismiss briefing and mediation in In re American Home Mortgage 
Securities Litigation, which settled for $37.25 million, despite the difficulties American Home’s 
bankruptcy posed to asset recovery. 
 
Prior to joining Berman DeValerio, Ms. Moody practiced at Holland & Knight, LLP in Boston and 
Morrison & Foerster, LLP in San Francisco.  While at Morrison & Foerster, Ms. Moody 
represented clients in complex commercial litigation matters with a focus on securities 
litigation.  At Holland & Knight, she represented clients in a range of white-collar criminal 
matters, government and regulatory investigations and complex civil litigation, including 
securities litigation.  Ms. Moody has also represented clients in a number of pro bono matters, 
including discrimination and political asylum cases. 
 
Ms. Moody has published several articles in the areas of accounting fraud, securities class 
actions and derivative suits.  She has also taught business law courses at Fisher College and sits 
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on the Fisher College Advisory Board.  Ms. Moody is also a member of the non-profit 
Generation Citizen’s Advisory Board. 
 
Ms. Moody earned an LL.M. from New York University School of Law in 2003, a J.D. cum laude 
from Boston College Law School in 1999, and a B.A. in English and Legal Studies cum laude from 
Bucknell University in 1995.  While in law school, she was Notes and Comments Editor of the 
Boston College International and Comparative Law Review and was active in the Women’s Law 
Center. 
 
Ms. Moody is a member in good standing of the state bars of Massachusetts and California and 
is also admitted to practice in U.S. District Court of Massachusetts and the U.S. Courts of 
Appeals for the First Circuit, the Federal Circuit and the Third Circuit. 
 
MATTHEW D. PEARSON 
 
A Partner in the San Francisco office, Matthew D. Pearson focuses his practice on securities and 
antitrust litigation. 
 
Mr. Pearson is currently working on several antitrust cases, including the In re New Motor 
Vehicles Canadian Export Antitrust Litigation, an action alleging that major auto manufacturers 
unlawfully conspired to stop the export of cheaper new Canadian vehicles into the United 
States for use or resale.  The case has partially settled with Toyota Motor Sales, U.S.A., Inc. for 
$35 million.  The settlement requires court approval. 
 
Prior to joining Berman DeValerio in 2005, Mr. Pearson earned a B.A. in Political Science in 1999 
from the University of California, Los Angeles, and a J.D. from the University of California, Davis, 
School of Law in 2004.  
 
While in law school, Mr. Pearson completed the King Hall Public Service Law Program and 
worked as a legal intern assigned to a felony trial team at the Sacramento County District 
Attorney’s Office. 
 
Mr. Pearson has been admitted to practice law in the State of California, as well as the United 
States District Courts for the Northern, Central and Southern Districts of California. 
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TODD A. SEAVER 
 
A partner in the San Francisco office, Todd A. Seaver litigates both antitrust and securities 
matters, with a primary focus on antitrust litigation.   
 
Mr. Seaver is currently working in a leading role in several cases, including In re Lithium Ion 
Batteries Antitrust Litigation, where he is co-lead counsel for direct purchasers, and In re 
Optical Disk Drive Antitrust Litigation.  In addition, Mr. Seaver leads plaintiffs’ efforts in In re 
New Motor Vehicles Canadian Export Antitrust Litigation, in which Berman DeValerio is lead 
counsel.  The case alleges that major auto manufacturers unlawfully conspired to stop the 
export of cheaper new Canadian vehicles into the United States for use or resale.  The case has 
partially settled with Toyota Motor Sales U.S.A. for $35 million and with General Motors of 
Canada for $20.15 million. . Mr. Seaver is one of the lead counsel in Online DVD Rental Antitrust 
Litigation and also worked on a number of the firm’s high-profile cases including Cardizem CD, 
still the leading generic drug competition case, which settled in 2003 for $80 million.   
 
Mr. Seaver is also extensively involved in a case against major credit rating agencies, CalPERS v. 
Moody's Corp.  The case, filed on behalf of the nation’s largest state pension fund, the 
California Public Employees’ Retirement System, is landmark litigation that seeks to hold the 
rating agencies financially responsible for alleged negligent misrepresentations in rating 
structured investment vehicles. 
 
Mr. Seaver was previously associated with the law firm Devine, Millimet & Branch, P.A., where 
he practiced commercial litigation.  He was also an adjunct Professor of Law with the New 
England School of Law in 2003, teaching Appellate Advocacy. 
 
Mr. Seaver graduated magna cum laude from Boston University in 1994 with a B.A. in 
International Relations.  He earned a M.Sc. from the London School of Economics in 1995 and 
graduated cum laude from the American University Washington College of Law in 1999.  
 
While in law school, Mr. Seaver served as a law clerk at the Federal Trade Commission’s Bureau 
of Competition and as a judicial extern for the Honorable Ricardo M. Urbina, U.S. District Court 
for the District of Columbia.  
 
Mr. Seaver has been admitted to practice law in the states of California, Massachusetts and 
New Hampshire.  He is also a member of the American Bar Association’s Antitrust Section, and 
is serving a two-year term as a Director for the San Francisco Bar Association’s Antitrust 
Committee in 2012-13. 
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LESLIE R. STERN 
 
A partner in Boston, Leslie R. Stern heads the New Case Investigations Team for institutional 
clients.  The team investigates possible securities law violations, gauging clients’ damages and 
evaluating the merits of cases to determine the best course of legal action. 
 
In her role with the New Case Investigations Team, Ms. Stern oversees a portfolio monitoring 
program that combines the power of an online loss calculation system with the hands-on work 
of a dedicated group of attorneys, investigators and financial analysts.  Her case development 
duties include preparing detailed case analyses and recommendations, and advising clients on 
their legal options. 
 
Ms. Stern is also the primary contact for several public and union funds, including the Brockton 
Contributory Retirement System, the Massachusetts Laborers’ Pension Fund, the Employees 
Retirement System of the City of St. Louis and the Louisiana School Employees’ Retirement 
System.  She is a seasoned litigator with more than a decade of experience on cases such as 
Carlson v. Xerox Corp., in which Berman DeValerio represented the Louisiana State Employees’ 
Retirement System as co-lead counsel.  Upon approval in January 2009, the $750 million Xerox 
settlement ranked as the 10th largest securities class action recovery of all time.  Ms. Stern also 
worked on In re Bristol Myers-Squibb Sec. Litig., which settled for $300 million, and In re Zila Inc. 
Sec. Litig., which settled for $5.75 million.  
 
Prior to joining Berman DeValerio in 1998 and being named partner in 2003, Ms. Stern 
practiced general civil litigation.  She earned a B.S. degree in Finance from American University 
in 1991 and graduated cum laude from Suffolk University Law School in 1995.  
 
While at Suffolk, Ms. Stern served on the Suffolk University Law Review’s editorial board and 
authored three publications. 
 
Ms. Stern has been admitted to practice law in the Commonwealth of Massachusetts and the 
U.S. District Court of Massachusetts.  She has also been admitted to practice in the First and 
Fourth Circuits of the U.S. Courts of Appeals. Ms. Stern is a founding member of the 
International Financial Litigation Network and a member of the National Association of Public 
Pension Attorneys.  She was also designated a Local Litigation Star by Benchmark Litigation 
2013. 
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JOSEPH J. TABACCO, JR. 
 
Joseph J. Tabacco, Jr., the founding member of Berman DeValerio’s San Francisco office, 
actively litigates antitrust, securities fraud, commercial high tech and intellectual property 
matters. 
 
Mr. Tabacco is a primary point of contact for many of Berman DeValerio’s institutional clients, 
including the California Public Employees' Retirement System, the California State Teachers’ 
Retirement System, the Offices of the Attorneys General of Alaska, Michigan and other states. 
 
Prior to 1981, Mr. Tabacco served as senior trial attorney for the U.S. Department of Justice, 
Antitrust Division in both the Central District of California and the Southern District of New 
York.  In that capacity, he had major responsibility for several criminal and civil matters, 
including the antitrust trial of U.S. v. IBM. Since entering private practice in the early 1980s, Mr. 
Tabacco has served as trial or lead counsel in numerous antitrust and securities cases and has 
been involved in all aspects of state and federal litigation.  In private practice, Mr. Tabacco has 
also tried a number of securities cases, each of which resolved successfully at various points 
during or after trial, including In re MetLife Demutualization Litigation (settled after jury 
empanelled), Gutman v. Howard Savings Bank (plaintiffs’ verdict after six-week trial), In re 
Equitec Sec. Litigation (settled after six months of trial) and In re Ramtek Sec. Litigation. 
 
Mr. Tabacco is currently overseeing a number of cases, including: CalPERS v. Moody's Corp., No. 
CGC-09-490241 (Super. Ct. San Francisco), a pioneering attempt to hold credit rating agencies 
financially responsible for their alleged negligence in rating structured investment vehicles; In 
re Lithium Ion Batteries Antitrust Litigation, No. 13-md-2420-YGR (N.D. Cal.), a case alleging a 
conspiracy to fix the prices of lithium ion rechargeable batteries, which affected the prices paid 
for the batteries and certain products in which the batteries are used and which the defendants 
sell; and In re General Electric Co. Securities Litigation, 09 Civ. 1951 (S.D.N.Y.), a case stemming 
from GE’s alleged misrepresentations regarding substantial credit risks with its financial services 
unit, GE Capital. 
 
Since 2008, Mr. Tabacco has served as an independent member of the Board of Directors of 
Overstock.com, a publicly traded company internet retailer.  He is Chair of the Board’s 
Corporate Governance Committee and also serves as a member of the Board’s Audit and 
Compensation Committees.  He also frequently lectures and authors articles on securities and 
antitrust law issues and is a member of the Advisory Board of the Institute for Consumer 
Antitrust Studies at Loyola University Chicago School of Law and the Advisory Board of the 
Center for Law, Economics & Finance at the George Washington School of Law.  Mr. Tabacco is 
also a former teaching fellow of the Attorney General’s Advocacy Institute in Washington, D.C., 
and has served on the faculty of ALI-ABA on programs about U.S.-Canadian business litigation 
and trial of complex securities cases. 
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Mr. Tabacco was most recently named to two committees of the United States District Court 
for the Northern District of California by the Court’s Chief Judge: (1) the Magistrate Judge Merit 
Selection Panel for the Northern District of California; and (2) the Northern District of California 
Model Protective Order Revision Committee. 
 
For the sixth year in a row, he has been among the top U.S. securities litigators ranked by 
Chambers USA 2007-2012 and is also AV rated by Martindale-Hubbell.  Mr. Tabacco has been 
featured by the Daily Journal as one of California’s top 30 securities litigators, a group chosen 
from both the plaintiff and defense bars. He was also recognized by Who’s Who Legal and 
Global Competition Review in their 2014 edition of The International Who’s Who of Competition 
Lawyers & Economists. Additionally, for 10 consecutive years, Mr. Tabacco has been named a 
Super Lawyer by Northern California Super Lawyer Magazine, which features the top 5% of 
attorneys in the region.  Recently, Mr. Tabacco was singled out by a top defense attorney for 
exemplifying “the finest tradition of the trial bar.” 
 
Mr. Tabacco has been admitted to practice law in the states of California, Massachusetts, New 
York and the District of Columbia (currently inactive). 
 
BRYAN A. WOOD 
 
A partner in Boston, Bryan A. Wood focuses his practice on securities and consumer litigation 
and is a member of the firm’s New Case Investigations Team for institutional clients.  

Mr. Wood is currently overseeing a number of securities cases, including In re BP, plc Securities 
Litigation Case No. 10-md-2185 (S.D. Tex.), in which Berman DeValerio is co-lead counsel in the 
class action representing the Ohio Public Employees Retirement System.  The case alleges BP 
violated federal securities laws, specifically that the Defendants made false and misleading 
statements regarding BP’s purported improvements in process safety, the scope and 
implementation of BP’s Operating Management System process-safety initiative, BP’s ability to 
respond to a major oil spill, and the scope of the oil spill in the Gulf. In addition, Mr. Wood leads 
plaintiffs’ efforts in City of Brockton Retirement System v. Avon Products, Par Pharmaceutical, 
Dunst v. Hyundai Motor America, and Sanderson v. Verdasys, Inc. 
 
He also worked extensively on the Carlson v. Xerox Corp. litigation.  In this case, representing 
the Louisiana State Employees’ Retirement System, Berman DeValerio received final court 
approval for a $750 million settlement in January 2009.  Mr. Wood was responsible for 
managing and supervising the firm’s discovery process in the Xerox case. 
 
Mr. Wood joined Berman DeValerio as an associate in 2002 and became a partner in 2009.  
 
Prior to joining the firm, Mr. Wood was a litigation associate at both Montgomery, McCracken, 
Walker & Rhoads, LLP in Philadelphia and Schnader Harrison Segal & Lewis in Boston.  As an 
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associate at those firms, he represented corporations and directors in shareholder and other 
class action lawsuits.  He also represented businesses and municipalities in general contract and 
employment discrimination cases. 
 
Mr. Wood graduated cum laude from the University of Massachusetts in 1991 with a B.A. in 
Sociology.  In 1995, he earned an M.S. summa cum laude in Public Policy from the Eagleton 
Institute of Politics at Rutgers University and graduated cum laude from the Temple University 
Beasley School of Law in 1998.  While in law school, he was the Managing Editor of the Temple 
Law Review and a board member of the Temple Law Moot Court Honor Society.  In addition, 
Mr. Wood completed a one-year internship for the Honorable Edward R. Becker, then Chief 
Judge for the U.S. Court of Appeals for the Third Circuit.  Mr. Wood was designated a 2013 Local 
Litigation Star by Benchmark Litigation, and in 2007, Massachusetts Super Lawyers magazine 
named him a “Rising Star” in recognition of his expertise and work in securities litigation. 
 
Mr. Wood is admitted to practice law in the Commonwealths of Massachusetts and 
Pennsylvania. 
 
He is also admitted to the U.S. District Courts for the Districts of Massachusetts, Colorado and 
Eastern Pennsylvania, as well as the U.S. Court of Appeals for the First Circuit.  Additionally, Mr. 
Wood is a member of the Boston Bar Association and the American Bar Association. 
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Associates 

DARYL DEVALERIO ANDREWS 

Daryl DeValerio Andrews, an associate in the Boston office, focuses her practice on securities 
litigation.  Her work is currently focused on the firm’s cases against Atlantic Power Corp., 
Abiomed, Inc., General Electric Co. and Verdasys, Inc.  She is also involved in a case against 
major credit rating agencies, CalPERS v. Moody's Corp.  The case, filed on behalf of the nation’s 
largest state pension fund, the California Public Employees’ Retirement System, is landmark 
litigation that seeks to hold the rating agencies financially responsible for alleged negligent 
misrepresentations in rating structured investment vehicles. 

Prior to joining the firm as an associate in 2009, Ms. Andrews was a litigation associate at 
Sherin and Lodgen LLP, where she practiced civil litigation with an emphasis on bankruptcy and 
real estate litigation, and employment law. 

After graduating from Boston University School of Law in 2003, Ms. Andrews clerked for Judge 
Michael A. Ponsor, U.S. District Court, District of Massachusetts. During law school, she served 
on the Public Interest Law Journal and was a legal intern for the U.S. Attorney’s Office, Civil 
Division, where she drafted dispositive motions for a variety of cases and researched legal 
issues for briefs and motions.  She also interned for two years at Shelter Legal Services, assisting 
low-income clients on legal matters such as housing, credit, employment and family law issues.   

Ms. Andrews earned a B.A. in Education from Smith College in 1997.  She was named a "Rising 
Star" in 2007, 2008, and 2013 by Massachusetts Super Lawyers Magazine.   

Ms. Andrews is admitted to practice law in the Commonwealth of Massachusetts and the U.S. 
District Court of Massachusetts. 
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STEVEN J. BUTTACAVOLI 
 
An associate in the firm’s Boston office, Steven J. Buttacavoli focuses his practice on securities 
litigation. 
 
At Berman DeValerio, Mr. Buttacavoli has helped coordinate lead plaintiff’s investigation and 
analysis of securities fraud claims against the General Electric Co., drafted the consolidated 
amended complaint in a class action against the company, drafted lead plaintiff’s opposition to 
defendants’ motions to dismiss and subsequent briefing with the court, and conduct discovery 
in this matter.  The parties have reached a tentative settlement, which is before the court for 
preliminary approval.  Mr. Buttacavoli is also an integral member of the litigation team 
representing co-lead plaintiff in In re BP p.l.c. Securities Litigation, where he has assisted in 
drafting the amended complaint, drafting the opposition to defendants’ motion to dismiss, and 
analyzing discovery obtained in this matter.  He also represents four Ohio pension funds in 
connection with a separate, individual action filed against BP in connection with the funds’ 
purchase of BP ordinary shares on the London Stock Exchange.  Mr. Buttacavoli also helped 
coordinate lead plaintiff’s investigation and analysis of securities fraud claims against the 
former top executives of BankUnited, draft the consolidated amended complaint and 
opposition to defendants’ motions to dismiss, and draft materials prepared in connection with 
the mediation and proposed settlement of the BankUnited matter.  In addition, Mr. Buttacavoli 
has advised numerous clients in connection with potential claims involving custodian banks’ 
foreign currency exchange pricing practices. 
 
Prior to joining Berman DeValerio in 2009, Mr. Buttacavoli worked as an associate at Foley Hoag 
LLP in Boston, where he defended securities class actions and Securities and Exchange 
Commission enforcement actions, conducted internal investigations, responded to criminal 
investigations by the United States Attorney’s Office and advised clients in connection with 
litigation risk analysis and mitigation strategies. 
 
Mr. Buttacavoli earned an A.B. in International Relations from the College of William & Mary 
and a Master of Public Policy degree from Georgetown University.  In 2001, he earned his J.D., 
magna cum laude, from the Georgetown University Law Center, where he was a member of the 
Order of the Coif.  Mr. Buttacavoli was also a Senior Articles and Notes Editor for the American 
Criminal Law Review. 
 
Mr. Buttacavoli is admitted to practice in the state and federal courts of the Commonwealth of 
Massachusetts and the United States Courts of Appeals for the First and Third Circuits.  
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VICTOR S. ELIAS 
 
An associate in the firm’s San Francisco office, Victor S. Elias focuses his practice on securities 
fraud litigation.  Prior to joining Berman DeValerio in 2012, Mr. Elias worked as an associate at a 
San Francisco Bay Area-based law firm where he represented plaintiffs in multidistrict antitrust 
and securities fraud class actions and also represented clients in matters involving complex 
business, consumer protection, personal injury, False Claims Act, unfair competition and civil 
rights litigation.  Mr. Elias previously served for two years as a judicial law clerk for the 
Honorable Micaela Alvarez at the United States District Court for the Southern District of Texas. 
 
While in law school, Mr. Elias served as an extern for the Honorable Anthony W. Ishii at the U.S. 
District Court for the Eastern District of California, and as an extern for the late Honorable Paul 
Boland at the California Court of Appeal, Second District.  Before attending law school, Mr. Elias 
worked as a law clerk for Disability Rights Advocates, a California-based class action litigation 
firm. 
 
Mr. Elias earned a J.D. from University of Southern California Gould School of Law in 2008 and a 
B.A. from University of California, Los Angeles in 2004. 
 
Mr. Elias is admitted to practice law in the state of California. 
 
SARAH KHORASANEE MCGRATH 
 
An associate in the firm’s San Francisco office, Sarah Khorasanee McGrath focuses her practice 
on antitrust litigation.  Ms. McGrath joined Berman DeValerio in 2010 after working as a 
contract attorney for the Department of Justice, Antitrust Division.  Prior to that, she was an 
attorney volunteer with the City and County of San Francisco Office of the Public Defender and 
the Eviction Defense Center. 
 
Ms. McGrath earned a B.A. in Communications from the University of California at San Diego in 
2002 and a J.D. from the New England School of Law in 2008. 
 
While in law school, Ms. McGrath worked as a judicial extern to the Honorable Eric Taylor, 
Superior Court of California, County of Los Angeles. 
 
Northern California Super Lawyers Magazine named Ms. McGrath a “Rising Star”, and she was 
included in San Francisco magazine’s Top Women Attorneys in Northern California for 2013 and 
2014. 
 
She is admitted to practice in the State of California.  
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JESSICA MOY 
 
Jessica Moy focuses her practice on antitrust and securities litigation.  Prior to joining Berman 
Devalerio in 2013, Ms. Moy worked as an associate at a San Francisco law firm, where she 
represented plaintiffs in state and federal matters with an emphasis in antitrust, unfair 
competition and complex commercial litigation. 
 
Prior to attending law school, Ms. Moy spent seven months studying Chinese language at 
Beijing Normal University in Beijing, China as a Zeidman Fellowship recipient.  Thereafter, she 
worked for the United States Department of Justice’s Antitrust Division, Litigation II Section in 
Washington, DC as part of the Department’s Honors Paralegal Program.  While at the Antitrust 
Division, she assisted with the investigation and litigation of vertical and horizontal mergers, 
appraised divestiture options, and assessed potential purchasers of international assets. 
Ms. Moy earned her Juris Doctor degree from the University of California, Hastings College of 
the Law.  During law school, she was an oral advocate finalist and awarded “Best Brief” in the 
Philip C. Jessup International Law Moot Court competition, acted as an Articles Editor for 
Hastings Constitutional Law Quarterly, and served as an Executive Board Member of Hastings's 
Asian/Pacific-American Law Students Association. In addition, Ms. Moy externed for the 
Honorable Maria-Elena James in the Northern District of California, San Francisco Division and 
was recognized with the CALI Excellence for the Future Award and the Witkin Award for 
Academic Excellence in Trial Advocacy. 
 
Ms. Moy is admitted to practice in California and before the U.S. Court of Appeals for the Ninth 
Circuit and the U.S. District Court for the Northern District of California. 
 
NATHANIEL L. ORENSTEIN 
 
An associate in the firm’s Boston office, Nathaniel L. Orenstein focuses his practice on securities 
and antitrust litigation.  He is currently engaged in a number of matters to ensure that 
corporate directors’ meet their fiduciary obligations to their shareholders. 
 
In addition to Mr. Orenstein’s legal practice at Berman DeValerio, he is on the Board of 
Directors for the Center for Insurance Research. 
 
Prior to joining Berman DeValerio, Mr. Orenstein was a staff attorney for the Securities Division 
of the Office of the Secretary of the Commonwealth of Massachusetts.  While there, he 
monitored companies, investigated matters and pursued enforcement actions to detect and 
prevent fraud at hedge funds and related companies.  Mr. Orenstein was also the lead attorney 
on many investigations and actions against broker-dealers, investment advisors and others. 
 
Prior to obtaining his J.D. from the New York University School of Law in 2005, Mr. Orenstein 
served as a member of the mutual fund and insurance brokerage investigation teams for the 
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Office of the New York State Attorney General’s Investment Protection Bureau.  As a legal 
intern, he assisted with the Bureau’s investigation work including, case planning, discovery and 
settlement negotiation.  
 
In addition to his work for the Commonwealth and for New York State, Mr. Orenstein was a 
policy analyst, and was subsequently promoted to associate director, for the Center for 
Insurance Research, a consumer advocacy organization.  In these roles, he participated in 
complex litigation matters.  He also testified in regulatory and legislative proceedings on behalf 
of policyholders concerning market conduct and insurance rate setting.  
 
Mr. Orenstein is admitted to practice law in the Commonwealth of Massachusetts. 
 
ANTHONY D. PHILLIPS 
 
An associate in the firm’s San Francisco office since 2008, Anthony D. Phillips focuses his 
practice on securities and consumer protection litigation. 
 
Mr. Phillips currently works on several securities and consumer protection cases, including In re 
IndyMac MBS Litigation, In re Apple In-App. Purchase Litigation, and Carlin v. DairyAmerica, Inc. 
 
Mr. Phillips received a combined honors B.A. in History and Politics from the University of York 
in the United Kingdom.  In 2008, he graduated cum laude from the University of San Francisco 
School of Law.  During law school, Mr. Phillips served as a judicial extern for the Honorable 
Joanne C. Parrilli at the California Court of Appeal.  Prior to attending law school, Mr. Phillips 
spent eight years working in the logistics and software industries. 
 
In 2011, 2012, 2013, and again in 2014, Northern California Super Lawyers Magazine named 
Mr. Phillips a “Rising Star.” 
 
Mr. Phillips is admitted to practice in the State of California, in the United States District Courts 
for the Northern, Central, and Eastern Districts of California, and in the United States Court of 
Appeals for the Ninth Circuit.  
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BING ZHANG RYAN 
 
An associate in the firm’s San Francisco office, Bing Zhang Ryan focuses her practice on 
securities, antitrust, and consumer litigation.  She is a member of the team litigating several 
high-profile securities class actions and has played diverse roles in cases alleging financial and 
accounting fraud due to her extensive experience working as a financial and accounting 
professional for six years.  A Chinese native who read, write, and speak Chinese fluently, she 
has also actively participated in investigations and litigations involving Chinese companies. 
 
Prior to joining Berman DeValerio in June 2009, Ms. Ryan gained broad-based civil litigation 
experience, with an emphasis on securities class actions, at another plaintiffs’ firm in San 
Francisco.  She was a member of the litigation teams for several prominent securities cases, 
such as WorldCom, Enron, America West and Household International. 
 
Ms. Ryan attended China Youth College for Politics, where she received a Bachelor of Laws 
(equivalent to U.S. Juris Doctor) in 1991.  She went on to receive her M.B.A., with a 
concentration in Finance and Accounting, from Loyola University of Chicago in 1996.  Ms. Ryan 
received her J.D. in May 2003 from the University of California at Berkeley Law School.  She is 
fluent in Mandarin, Cantonese and Shanghainese. 
 
Ms. Ryan is also a Certified Public Accountant and is admitted to practice law in the State of 
California.  Ms. Ryan has been appointed the Commissioner of the City of Orinda’s Finance 
Advisory Board and is an Executive Committee member of The Chinese American Lawyers of 
Bay Area. 
 
JUSTIN N. SAIF 
 
An associate in the firm’s Boston office, Justin N. Saif focuses his practice on securities litigation.  
He currently represents the Massachusetts Pension Reserves Investment Management Board in 
In re Fannie Mae 2008 Securities Litigation, which alleges that Fannie Mae and two individual 
defendants made material misrepresentations regarding and failed to disclose (a) that an 
enormous volume of mortgages on its books were “subprime” and “Alt-A” as defined internally 
by the company and throughout the industry, and (b) that defendants had inadequate internal 
controls to manage the significant risks created by the company’s purchases of those types of 
loans.  Mr. Saif has made crucial contributions to the case, including in the drafting of the 
Second Amended Joint Consolidated Class Action Complaint and the opposition to defendants’ 
motions to dismiss. 
 
Mr. Saif played a key role in drafting the consolidated class action complaint and opposition to 
motion to dismiss in the litigation against The Bear Stearns Companies, Inc. and its auditor, 
Deloitte & Touche LLP, representing the State of Michigan Retirement Systems.  He also 
oversaw the initial document review team.  That case recently settled for $294.9 million.  
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Mr. Saif was an integral member of the litigation team in In re Force Protection Securities 
Litigation, representing the Laborers’ Annuity and Benefit Fund of Chicago.  He drafted 
discovery requests and responses, coordinated electronic document review and analysis, and 
prepared for mediation.  The Force Protection matter settled for $24 million.  Mr. Saif also 
played a vital part in In re Par Pharms. Sec. Litig., representing the Louisiana Municipal 
Employees Retirement System, including preparing for and participating in a mediation that led 
to a recently-approved $8.1 million settlement.   
 
Prior to joining Berman DeValerio in 2008, Mr. Saif worked as an associate at Foley Hoag LLP in 
Boston, where he focused on complex civil litigation including securities litigation, SEC 
enforcement matters, and professional liability matters involving lawyers and accountants. 
 
Mr. Saif earned an A.B. in Psychology from Harvard University in 1999, graduating cum 
laude.  In 2004 he earned a J.D. from the University of Chicago.  While in law school, he worked 
at the MacArthur Justice Center, an impact litigation firm and legal clinic focused on reforming 
the criminal justice system. 
 
Mr. Saif is admitted to practice law in state and federal courts in Massachusetts and the U.S. 
Court of Appeals, First Circuit.  He is a member of the Boston Bar Association. 
 
MARIE FOLEY WATSON  
 
Marie Foley Watson, who focuses her practice on antitrust and securities litigation, joined 
Berman DeValerio in September 2010 after developing a broad range of legal expertise as a 
contract attorney at several prominent Boston firms.  Prior to that, she was a senior associate 
handling civil and banking litigation at a general practice law firm and a corporate consultant for 
a national rental company. 
 
Ms. Watson received a B.A. in Politics magna cum laude from Saint Anselm College in 1995.  In 
1998, she graduated from Boston University School of Law, where she also earned a Certificate 
in Litigation and Dispute Resolution.  
 
Ms. Watson is admitted to practice law in the Commonwealth of Massachusetts and the U.S. 
District Court of Massachusetts. 
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Special Counsel 
 
KEVIN SHELLEY 
 
Kevin Shelley, special counsel to the firm, is a former California Secretary of State and State 
Assembly leader recognized as an advocate for working people, consumers and investors. 
 
Mr. Shelley’s political involvement began in 1978 as a staff member to U.S. Representatives Phil 
and Sala Burton.  He then played a key role in electing their successor, former Speaker of the 
U.S. House of Representatives Nancy Pelosi, in 1987.  His own political career began in 1990, 
when he won a seat on the San Francisco Board of Supervisors.  
 
Elected to the California State Assembly in 1996, he championed the rights of workers and 
fought to protect civil rights.  Among his accomplishments, he improved conditions at nursing 
homes, drafted new corporate accountability requirements and created a restitution fund for 
victims of corporate fraud. 
 
Mr. Shelley, who spent five of his six years in the State Assembly as Majority Leader, won 
election for Secretary of State in November 2002.  As the state’s Chief Election Officer, he is 
credited with improving voter participation, calmly overseeing the historic recall election, and 
decertifying problematic electronic voting machines. 
 
Since 2005, Mr. Shelley has been representing consumers and plaintiffs in civil litigation.  
 
He began working with Berman DeValerio in 2006.  He earned a B.A. in Political Science from 
the University of California, Davis in 1978 and a law degree from the University of California 
Hastings College of the Law in 1983.  A member of the California Bar, he is the son of Jack 
Shelley, a former San Francisco mayor, U.S. congressman and California state senator. 
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Of Counsel 

C. OLIVER BURT, III 
 
For decades, C. Oliver Burt has worked to defend the interests of investors and fight against 
corporate fraud. 
 
During the course of his extensive career, Mr. Burt has taken a number of cases to trial and 
appeal to obtain recoveries for defrauded investors. 
 
In White v. Heartland High-Yield Municipal Bond Fund, for example, following three weeks of 
trial against the funds’ auditors, PricewaterhouseCoopers, Mr. Burt and the case team obtained 
an $8.25 million settlement – an aggregate settlement of $23.25 million for the class.  Mr. Burt 
was also trial co-counsel for plaintiffs in Peil v. Speiser, a securities class action tried to verdict in 
1986, and argued the appeal. In its landmark opinion, the Third Circuit Court of Appeals 
adopted the "fraud-on-the-market" presumption of reliance as the law of the Circuit.  He was 
plaintiffs' lead trial counsel in Kumpis v. Wetterau and in Upp v. Mellon Bank.  In addition, Upp 
v. Mellon Bank, a class action which involved an alleged breach of trust by a bank trustee, was 
tried to verdict in August 1992.  
 
He has argued appeals in class action cases in the Third, Eighth, Ninth and Eleventh Circuits and 
the Delaware Supreme Court. 
 
Prior to co-founding his firm in West Palm Beach in January 1994, Mr. Burt was a partner at a 
Philadelphia law firm and in private practice from 1977 to 1993.  During that period of time, he 
tried many cases and was engaged in commercial litigation including antitrust, securities 
litigation, unfair competition, white-collar criminal cases and general business litigation, as well 
as plaintiffs’ class actions.  
 
Mr. Burt’s tried cases included Callan, et al. v. State Chemical Manufacturing Company, The 
Mader Group, Inc. v. Gekoski, Beta Consultants & Administrators v. Centennial Life Ins. Co. and 
U.S. v. Natale, a criminal RICO case, among others. 
 
From 1971 to 1977, Mr. Burt was an Assistant U.S. Attorney for the Eastern District of 
Pennsylvania.  He was appointed Chief of the Civil Division of that office in 1973.  In that role, 
he managed and tried many matters including the Grand Jury investigation concerning the 
bankruptcy of the Penn Central Railroad, U.S. v. Rosenbaum.  That case was tried by Mr. Burt 
for approximately six weeks in a United States District Court in Philadelphia in the winter of 
1977. Before being promoted to Chief, Mr. Burt was an Assistant U.S. Attorney for several 
years, during which he prosecuted white-collar and other criminal cases involving securities 
fraud, mail fraud, wire fraud, "check-kiting," embezzlement of bank funds, interstate 
transportation of stolen motor vehicles, income tax evasion, bank robbery, drug trafficking and 
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other offenses.  During that time period, among other cases, he also prosecuted U.S. v. Bertram 
Lazar, a Ponzi scheme.  
 
In addition to his case work, Mr. Burt has been actively involved in a number of associations, 
authored materials and lectured on a variety of legal topics.  From 1972 through 1985, he was 
Chairman of the Criminal Law Committee of the Philadelphia Bar Association Young Lawyers' 
Section Basic Legal Practice Course.  He was an author and lecturer on various legal topics 
including co-authoring materials on Punitive Damages in the Class Action context and lecturing 
on that subject at the seminar "Litigating Punitive Damages" presented by the American 
Conference Institute in New York in May 1995. 
  
Mr. Burt graduated from Swarthmore College with a B.A. in History and earned his J.D. from the 
University of Pennsylvania Law School.  
 
He is a member of the Florida and Pennsylvania Bars, and is admitted to practice before the 
U.S. Supreme Court, the Third, Eighth, Ninth and Eleventh Circuit Court of Appeals and various 
U.S District Courts.  He is AV rated by Martindale-Hubbell.  
 
Mr. Burt co-founded Burt & Pucillo LLP, one of the firms that merged to form Berman DeValerio 
in 2001.  After serving as a partner in the firm’s Florida office, he became Of Counsel to the firm 
in January 2009. 
 
JAY ENG 
 
Jay Eng is of counsel in the firm’s Florida office, where he focuses his practice on securities 
litigation and arbitration.  Mr. Eng rejoined the firm in 2012 after litigating matters concerning 
professional liability including FINRA arbitration matters dealing with customer-broker disputes 
against registered representative and broker-dealers for another Florida firm.  He had 
previously worked at the firm from 2002 until 2008.  He has worked on numerous securities 
class action matters, including White v. Heartland High-Yield Municipal Bond Fund, Sunrise 
Senior Living, Inc. Securities Litigation, Buca, Inc. Securities Litigation, Wyatt v. El Paso Corp., 
Florida East Coast Industries, Inc. Shareholder Litigation, In re Reliant Securities Litigation, 
IndyMac Mortgage-Backed Securities Litigation and Digital Domain Media Group, Inc. Securities 
Litigation. 
 
Before joining the firm in 2002, Mr. Eng practiced at a large law firm in Florida where he 
represented corporate clients in a variety of business and commercial litigation matters.  Prior 
to that, he served as a law clerk to United States Magistrate Judge, Ann Vitunac, managing the 
court’s civil docket.  He also worked as a trial court law clerk at the Fifteenth Judicial Circuit, 
advising circuit court judges in the civil and criminal divisions of the court.  
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Mr. Eng received a J.D. from Tulane Law School in 1998 and earned a B.S. in Economics from 
Florida State University in 1994.  Mr. Eng is a member of the State Bar of Florida, the U.S. 
District Court for the Southern, Middle, and Northern Districts of Florida, the U.S. District Court 
for the Eastern District of Wisconsin, the U.S. Court of Appeals for the Eighth Circuit, the U.S. 
Court of Appeals for the Eleventh Circuit, and the United States Supreme Court.  He was 
recognized as a Rising Star in the 2010 and 2011 editions of Florida Super Lawyers® and has 
been awarded a rating of AV® Preeminent™ by Martindale-Hubbell®. 
 
MARC J. GREENSPON 
 
Marc J. Greenspon became Of Counsel to the firm in 2009 and concentrates his practice in the 
area of antitrust litigation. 
 
Mr. Greenspon, formerly an associate with the firm from 2003 to 2007, worked on significant 
antitrust, consumer and securities class actions before starting an independent law practice 
counseling corporate clients.  He maintains his independent law practice, which is not affiliated 
with the firm. 
 
Mr. Greenspon earned an LL.M. in Securities and Financial Regulation from the Georgetown 
University Law Center in 2003, a J.D. from Nova Southeastern University in 2002, and a B.A. 
from the State University of New York at Buffalo in 1999.  He co-authored “Securities 
Arbitration: Bankrupt, Bothered & Bewildered,” 7 Stan. J.L. Bus. & Fin. 131 (2002). 
 
Mr. Greenspon is admitted to practice law in the State of Florida, as well as in the U.S. District 
Courts for the Southern District of Florida, Middle District of Florida and Northern District of 
Florida.  Mr. Greenspon is a member of the American Bar Association Section of Antitrust Law 
and the American Bar Association Committee on Derivatives and Futures Law. 
 
ANNE F. O’BERRY 
 
Since joining the firm in 2000, Anne F. O’Berry has specialized primarily in securities class action 
litigation, helping to achieve substantial recoveries for institutional investors in cases such as El 
Paso, Lernout & Hauspie, Reliant, International Rectifier Corp., Sykes and WorldCom.  
 
She has also assisted in several of the firm’s antitrust, and consumer protection cases, including 
Canadian Motor Vehicles, Citrus Canker, LCD Flat Panel, Marine Hose, State Street Bank and 
Trust Co., and Bear Stearns which received final approval in 2012 for a settlement of $294.9 
million.   
 
Ms. O’Berry began her legal career as a commercial litigation associate at the New York firm of 
Debevoise & Plimpton and thereafter worked as a staff attorney for a federally funded agency 
representing indigent death row inmates in state and federal post-conviction litigation, as co-
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director of a non-profit agency representing incarcerated battered women seeking executive 
clemency, as a central staff attorney at Florida’s Fourth District Court of Appeal, and as an 
adjunct professor at St. Thomas University Law School. 
 
Ms. O’Berry has also served on several law-related committees, including serving as Secretary 
of the Civil Rights Committee of the Association of the Bar of the City of New York, and as Vice 
President of the National Lawyers Guild’s Southern Region.  She is presently a member of the 
Guild’s South Florida chapter, Animal Rights Activism Committee, and Environmental Human 
Rights Committee, and is also a member of the Animal Legal Defense Fund. 
 
Ms. O’Berry obtained her B.A. from the University of Pennsylvania in 1983, graduating summa 
cum laude and Phi Beta Kappa, and earned her J.D. from New York University School of Law in 
1986, where she was the director of the Women in Prison Project at Riker’s Island, a member of 
the Civil Rights Litigation Clinic, and an Articles Editor on the Annual Survey of American Law, 
where she published the article, “Prisoners’ Rights: Judicial Deference to Prison 
Administrators,” 1985 Annual Survey of American Law 325. 
 
While in law school, Ms. O’Berry interned for Judge Abraham D. Sofaer, U.S. District Court for 
the Southern District of New York and for Judge A. Leon Higginbotham, Jr., U.S. Court of 
Appeals for the Third Circuit.  
 
Following law school, Ms. O’Berry served as a law clerk to Judge Dickinson R. Debevoise, U.S. 
District Court for the District of New Jersey, and then as a research and teaching associate to 
Judge Higginbotham, with whom she co-authored:  “The ‘Law Only As An Enemy’: The 
Legitimization of Racial Powerlessness Through the Colonial and Antebellum Criminal Laws of 
Virginia,” 70 N.C. L. Rev. 969 (1992).  
 
Ms. O’Berry is admitted to practice before the New York and Florida Bars, the U.S. Supreme 
Court and the U.S. District Courts for the Southern and Eastern Districts of New York and the 
Southern District of Florida.  
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MICHAEL J. PUCILLO 
 
Michael J. Pucillo was a founding partner of Burt & Pucillo, one of the law firms that formed 
Berman DeValerio in 2001.  Mr. Pucillo now advises as Of Counsel to a number of institutional 
and individual clients on securities law matters. 
 
Mr. Pucillo has been a member of the Florida Bar since 1978, and is admitted to practice before 
the United States Courts of Appeal for the Fifth and Eleventh Circuits and the United States 
District Courts for the Southern and Middle Districts of Florida.  
 
Mr. Pucillo is a member of the Southern District of Florida Trial Bar. During 1989-1990, he 
served as President of the Gold Coast Chapter of the Federal Bar Association.  
 
He has served from 1994 to 1997 as Chairman of the Palm Beach County Bar Association 
Federal Court Practice Committee. 
 
He is a graduate of Williams College (1975) and Georgetown University Law School (1978). 
 
Mr. Pucillo has lectured frequently on class actions and litigation. In 1994, Mr. Pucillo became a 
member of the faculty of the College of Advanced Judicial Studies, where he taught "Managing 
the Complex Civil Case" to Florida Circuit Court judges, in 1994, 1996 and 2002.  He has been an 
educational sustainer of the Council of Institutional Investors since 1999 and has lectured at 
several Council meetings on securities litigation issues.  
 
He also appeared on the PBS Nightly Business Report on issues relating to investor fraud. 
 
From 1978 to 1979, Mr. Pucillo served as law clerk to the Honorable Charles B. Fulton, United 
States District Judge for the Southern District of Florida.  From 1979 to 1981, Mr. Pucillo served 
as law clerk to the Honorable William J. Campbell, Senior United States District Judge for the 
Northern District of Illinois.  In 1983 and 1984 he was an attorney in the Division of 
Enforcement of the SEC in Washington, D.C.  
 
Mr. Pucillo, as counsel to court-appointed bond purchaser class representatives, was one of the 
attorneys who prosecuted bond purchaser claims in the WorldCom Securities Litigation in the 
Southern District of New York.  That litigation resulted in a $6.13 billion settlement.  
 
Mr. Pucillo also represented the Florida State Board of Administration in its lead plaintiff 
application in the Enron Securities Litigation.  
 
As part of a settlement of the UCAR International Securities Litigation in 1999, on behalf of lead 
plaintiff the Florida State Board of Administration, Mr. Pucillo negotiated significant corporate 
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governance changes that included the appointment of an outside director by the lead plaintiff, 
in addition to a significant monetary recovery.  
 
Mr. Pucillo has prosecuted several securities cases arising out of energy trading.  He served as 
co-lead and lead counsel in the El Paso Securities Litigation and the Reliant Securities Litigation, 
both in the Southern District of Texas.  Those cases settled for $285 million and $75 million, 
respectively.  
 
JOHN H. SUTTER  
 
John H. Sutter focuses on securities litigation and is a member of the Firm’s whistleblower 
practice group.  He joined Berman DeValerio as Of Counsel in early 2010 after working with the 
firm for several years as a contract attorney. 
 
Mr. Sutter has participated in a number of the firm's important cases.  He was lead associate on 
the securities litigation against The Bear Stearns Companies, Inc. and their auditors Deloitte and 
Touche arising out of Bear Stearns’s collapse which resulted in a $294.9 million recovery.  Mr. 
Sutter is currently involved in several active whistleblower actions filed with the Securities and 
Exchange Commission.  He also drafted investigative memoranda and mediation statements in 
the Xerox litigation, which resulted in a $750 million recovery for plaintiffs from the company 
and its auditor, KPMG.  He also participated in extensive document review and discovery 
preparation in the State Street Bank ERISA litigation and the Nortel II litigation, each of which 
resulted in a substantial recovery for plaintiffs. He is currently engaged in work on the General 
Electric securities litigation, which has recently reached a tentative settlement and is before the 
court on preliminary approval of the settlement. 
 
Before working with Berman DeValerio, Mr. Sutter was both a corporate and litigation associate 
for two prominent Boston law firms.  He also served as an in-house assistant general counsel 
with Biogen, Inc., focusing in particular on securities and compliance issues. 
 
Mr. Sutter graduated second in a class of nearly 400 from Boston University School of Law, 
summa cum laude, in 1995.  He served on the Boston University Law Review and was a charter 
member of the Phi Delta Phi Legal Fraternity.  He also was a distinguished scholar for all three 
years and was the recipient of the William L. and Lillian Berger Award for Distinguished 
Academic Achievement.  He graduated from Suffolk University in 1992 with a B.A. in English 
Literature. 
 
He is admitted to practice law in the Commonwealth of Massachusetts, the U.S. District Court 
of Massachusetts and the United States Court of Appeals for the First Circuit. 
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WENDY H. ZOBERMAN 
 
Wendy Zoberman focuses her practice on securities litigation and since 1990 has prosecuted 
numerous securities class actions and derivative actions throughout Florida and in other 
jurisdictions. After being Managing Partner of the firm’s Palm Beach Gardens office, she now 
advises as Of Counsel.  
 
Ms. Zoberman participated in all aspects of the litigation (including discovery, motion practice, 
mediation and a two-day evidentiary hearing on class certification) as Plaintiffs’ Counsel and 
Class Counsel in Barner v. KPMG Peat Marwick (Thirteenth Judicial Cir., Fla.), originally filed in 
1998 and settled in 2009 for $3.9 million, after class certification was appealed three times, the 
latest certification being per curiam affirmed by the Second District Court of Appeals. Ms. 
Zoberman also participated as Co-Lead Counsel representing the Oklahoma Firefighters Pension 
and Retirement System in Oscar Wyatt v. El Paso Corp. et al. (S.D. Tex), which resulted in a $285 
million settlement, at that time, one of the 25 largest securities class action settlements 
achieved since passage of the Private Securities Litigation Reform Act of 1995, and where she 
was involved in the preparation of the second consolidated class action complaint and helped 
draft the opposition to defendants’ motion to dismiss as well as the settlement documents and 
briefs in support thereof.  
 
Ms. Zoberman also assisted in lead plaintiff’s investigation and analysis of securities fraud 
claims brought in In re BankUnited Securities Litigation, helped draft the consolidated amended 
complaint and opposition to defendants’ motions to dismiss, and helped draft materials 
prepared in connection with the mediation and settlement of the matter. In the BankUnited 
case, Ms. Zoberman also drafted pleadings in connection with additional litigation in the 
Bankruptcy Court. Ms. Zoberman also served on the litigation team in In re Worldcom Securities 
Litigation, drafting the firm’s client’s discovery responses and objections and drafting motions 
in limine. Ms. Zoberman participated as Lead Counsel representing the Florida State Board of 
Administration in In re UCAR International, Inc., Securities Litigation (D. Conn.), one of the first 
times significant corporate governance relief (the right to appoint a new member to UCAR’s 
Board of Directors) was achieved as part of a securities class action settlement. In addition Ms. 
Zoberman has represented an institutional client named as a defendant in litigation brought by 
creditors who sustained losses and/or bankruptcy trustees seeking to recover monies from 
former shareholders of companies that went bankrupt shortly after transactions in which public 
shareholders were bought out in mergers or tender offers.  
 
Ms. Zoberman is a 1981 graduate of Wellesley College, where she was a Durant Scholar and 
elected to the Phi Beta Kappa Society.  She received her law degree from Columbia University in 
1984.  At Columbia, she served as an Articles Editor of the Columbia University-Volunteer 
Lawyers for the Arts Journal of Art and the Law. 
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Ms. Zoberman is admitted to practice in the state courts of Florida as well as the United States 
District Courts for the Middle and Southern Districts of Florida and the United States Courts of 
Appeals for the Eighth and Eleventh Circuits. 
 
Project Attorneys 
 
KRISTIN A. MATTISKE-NICHOLLS 
 
Kristin A. Mattiske-Nicholls is currently working as part of the firm’s legal team that represents 
Aetna Life Insurance Company in the matter Aetna Life Ins. Co. v. Bay Area Surgical 
Management et al.  Ms. Mattiske-Nicholls joined the firm in 2013 after working as a contract 
attorney for another San Francisco law firm. 
 
From 2006 through 2011, Ms. Mattiske-Nicholls served as Counsel and Officer at the Federal 
Reserve Bank of New York, where she investigated, prepared and prosecuted enforcement 
actions on behalf of the Board of Governors of the Federal Reserve System.  As Counsel, she 
also represented the Federal Reserve Bank of New York in litigation brought by and against the 
Bank, and coordinated responses to subpoenas and document requests from government 
auditors relating to the 2008 financial crisis.  Prior to that, Ms. Mattiske-Nicholls served as Law 
Clerk to the Honorable Kiyo A. Matsumoto, United States Magistrate Judge, in the Eastern 
District of New York.  From 2003-2005, she was a Court Attorney for the New York Court of 
Appeals. 
 
Ms. Mattiske-Nicholls was awarded a J.D. from Brooklyn Law School in 2003.  While in law 
school, she worked as a judicial intern for the Honorable Marilyn D. Go, United States 
Magistrate Judge, in Brooklyn, New York, and was Managing Editor of the Brooklyn Journal of 
International Law. 
 
Ms. Mattiske-Nicholls is admitted to practice in New York and California. 
 
LUKE PANAZAR 
 
A project attorney in the firm’s San Francisco office, Luke Panzar is a member of the firm's 
litigation team representing Aetna Life Insurance Company in the matter Aetna Life Insurance Company 
v. Bay Area Surgical Management, LLC et al. Before working at Berman DeValerio, Mr. Panzar 
was an associate at other San Francisco firms where he focused on complex litigation including 
class actions, consumer fraud and insurance coverage litigation. 
 
Mr. Panzar earned a J.D. from the University of California, Hastings College of the Law in 2009 
and a M.A. in Business Economics from the University of California, Santa Barbara in 2003.  He 
also completed his undergraduate studies at the University of California, Santa Barbara, earning 
a B.A. in Business Economics in 2002. 
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Mr. Panzar is admitted to practice law in the state of California, and the U.S. District Courts for 
the Northern and Central Districts of California. 
 
Other Key Personnel 
 
RONALD J. KEATING, DIRECTOR OF INVESTIGATIONS 
 
Based in the firm’s Boston office, Ronald J. Keating is a fraud investigator and forensic 
accountant with nearly three decades of field experience, including 21 years as a Special Agent 
for the Federal Bureau of Investigation. 
 
A Certified Public Accountant and licensed Private Investigator, Mr. Keating joined the firm in 
2008. He devotes his skills and energies to uncovering evidence of fraud, often non-public 
information obtained through interviews with former employees at suspect companies. 
 
Mr. Keating served as a Special Agent in the FBI’s Boston office from 1979-1988 and again from 
1995-2007.  While with the Bureau, he directed all aspects of complex financial fraud 
investigations, including securities fraud, Ponzi schemes, financial institution fraud, financial 
statement fraud and economic crimes.  Cases that Mr. Keating investigated in conjunction with 
federal and state regulators – including the Securities Exchange Commission and the Financial 
Industry Regulatory Authority (formerly the National Association of Securities Dealers) – 
resulted in criminal penalties, multi-million-dollar settlements and asset forfeiture. 
 
From 1993 to 1995, Mr. Keating served as Senior Special Investigator for the Board of 
Governors of the Federal Reserve System in Washington D.C., where he directed investigations 
related to violations of federal money laundering, bank fraud and bank secrecy laws. 
 
Mr. Keating became a CPA in 1979.  He is a Massachusetts-licensed Private Investigator and a 
Certified Anti-Money Laundering Specialist.  He earned a Master of Science in Taxation from 
Bentley College in 1988 and a B.S. in Accounting from Northeastern University in 1976. 
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RICHARD LORANT, DIRECTOR OF MARKETING AND CLIENT RELATIONS  
 
The firm’s Director of Marketing and Client Relations, Richard Lorant helps implement Berman 
DeValerio’s business development plan and works with the firm’s lawyers to deliver 
outstanding client service through its portfolio monitoring program. 
 
A former journalist and public relations professional, Mr. Lorant joined Berman DeValerio in 
2000. He has been a key player in increasing the firm’s representation of institutional investors 
and raising its public profile. 
 
Mr. Lorant works directly with a number of clients, including the City of Austin Police 
Retirement System, the Fire and Police Pension Association of Colorado, the Jacksonville Police 
and Fire Pension Fund, the Oklahoma Firefighters Pension and Retirement System, the 
Oklahoma Police Pension and Retirement System, the Fire and Police Pension Fund, San 
Antonio, the Wyoming State Retirement System and the Wyoming State Treasurer’s Office. 
 
Mr. Lorant has assisted public fund clients in establishing settlement claim filing programs after 
custodial changes left potential gaps in coverage.  He also developed the firm’s client 
communications program and is responsible for its content. Mr. Lorant managed the transition 
to a state-of-the-art portfolio monitoring system in 2005.  He handles media relations and has 
placed op-ed articles in Pensions & Investments, The Boston Globe and other publications. In 
addition, Mr. Lorant has overseen multiple redesigns of firm website and print materials.  
 
Before joining Berman DeValerio, Mr. Lorant was an account manager for a Boston-area public 
relations firm. His clients included Fidelity Investments, Phoenix Investment Partners and Fleet 
Bank. Prior to that, he spent 15 years as a journalist in the United States and Spain, most of it 
with The Associated Press, where he worked as a reporter, a correspondent and a desk 
supervisor. 
 
Mr. Lorant is the firm’s representative to numerous organizations, including the Council of 
Institutional Investors, the National Association of State Retirement Administrators, the 
National Conference on Public Employee Retirement Systems and the National Council on 
Teacher Retirement.  He is a founding member of the International Financial Litigation Network 
and served as a member of the National Association of State Treasurers’ Corporate Affiliate 
Advisory Board from 2009 through 2011.  
 
Mr. Lorant graduated from Oberlin College with a B.A. in Communications Studies and a minor 
in European History in 1982. 
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JEANNINE M. SCARSCIOTTI, SENIOR PORTFOLIO ANALYST 
 
Jeannine M. Scarsciotti is Berman DeValerio’s senior portfolio analyst and oversees portfolio 
monitoring, data analysis, and loss calculations for the firm’s institutional clients.  
 
She is also the firm’s senior paralegal and, as such, oversees and coordinates paralegal projects. 
She joined the firm in 1995.  Ms. Scarsciotti attended Bentley College, graduating summa cum 
laude in 1995.  She earned a B.S. in Professional Studies and an ABA-Accredited Certificate of 
Paralegal Studies. 
 
Former Employees 
 
JEFFREY C. BLOCK 
 
A former partner in Berman DeValerio’s Boston office, Jeffrey C. Block focused his practice on 
securities litigation.  
 
Mr. Block became associated with Berman DeValerio in 1995 and was named partner in 1997. He 
focused his practice on complex litigation, including securities and corporate cases.  
 
Mr. Block was one of the lead attorneys in the Lernout & Hauspie Products, Bristol-Myers, Symbol 
Technologies, and Philip Services Corp. securities class actions. In the Lernout & Hauspie Products 
case, the case team negotiated the third largest settlement ever paid by accounting firms in a 
securities action - $115 million. Mr. Block represented the Louisiana State Employees’ Retirement 
System in the Bristol-Myers Securities Litigation in which the firm recovered $300 million on behalf 
of shareholders. In the Philip Services Corp. case, Mr. Block and the case team negotiated a total 
$79.5 million settlement, included within that is the largest recovery obtained from a Canadian 
auditing firm to date.  
 
Mr. Block has been admitted to practice law in the states of New York and Massachusetts as well as 
the U.S. Districts Courts for the District of Columbia, Western Pennsylvania, Eastern Tennessee, 
Northern California, Eastern New York, Northern Illinois, Colorado and Eastern Wisconsin. He has 
also been admitted to practice in the 1st and 3rd Circuit Courts of Appeals and the U.S. Supreme 
Court. 
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MARGARET BOITANO 
 
Margaret Boitano was a senior investigator for Berman DeValerio. Ms. Boitano conducted due-
diligence investigations, in-depth interviews and public records research for complex securities 
fraud and antitrust litigation. 
 
Ms. Boitano has been an investigator since 2001, when she joined the James Mintz Group, a 
corporate investigations firm in New York. For four years, she managed hundreds of complex 
cases involving corporate fraud, securities fraud and antitrust violations. She also performed 
background investigations and due diligence research on individuals for major investment 
banks, corporations and executive recruiting firms. 
 
RICKY L. BROWN 
 
A former project attorney in the Boston office, Ricky L. Brown was a member of the document 
discovery team, which helps uncover and compile evidence to prove the firm’s cases. 
 
Mr. Brown joined the firm in 2011 after working as a contract attorney for several major law 
firms in the Boston area. He left the firm in August 2013. 
 
Mr. Brown earned a J.D. from Boston College Law School in 1999 and a B.S. in English Literature 
from SUNY College at Oneonta in 1996.  He is a member of the State Bar of Massachusetts. 
 
ROBERT I. FRANCIS  
 
Robert I. Francis, a former forensic accountant for the firm, graduated from Bentley College 
with a Bachelor of Science in Accountancy and received a Masters in Business Administration 
from Northeastern University. Mr. Francis is a Certified Public Accountant. He is a member of 
the American Institute of Certified Public Accountants, the Massachusetts Society of CPAs, and 
the East Coast Committee of the National Investment Company Service Association (NICSA). 
 
Mr. Francis has an extensive accounting background. He worked as an audit senior manager 
specializing in financial services at KPMG Peat Marwick and PricewaterhouseCoopers LLP, and 
served as vice president for Global Accounting Policy/External Reporting for State Street 
Corporation. Mr. Francis also has experience as an independent consultant, providing 
accounting support services related to compliance requirements of the Sarbanes-Oxley Act of 
2002. 
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MICHAEL LANDA  
 
Michael Landa came to Berman DeValerio in 2009 with 25 years of experience providing 
forensic, public and corporate accounting services to large multinational clients.  A Certified 
Public Accountant, Mr. Landa conducted numerous corporate investigations as a forensic 
accounting professional.   
 
Before joining the Firm, Mr. Landa was Managing Director of Forensic Accounting and Special 
Investigations at Huron Consulting Group and, prior to that, Senior Manager for Audit Services 
at PricewaterhouseCoopers.   His experience includes engagements and investigations related 
to financial statement fraud and securities litigation, accounting restatements, whistleblower 
allegations and inquiries by the SEC and the Department of Justice.  He has also held positions 
as Chief Financial Officer and Corporate Controller in a wide variety of industries. A member of 
the American Institute of Certified Public Accountants and the Association of Certified Fraud 
Examiners, Mr. Landa earned a B.A. in Accounting from California State University at Fullerton. 
 
 
PETER A. PEASE 
 
Peter A. Pease was a founding partner of the firm, which opened its doors as Berman DeValerio 
& Pease in Boston in 1982. Mr. Pease spent more than 30 years litigating cases for violations of 
federal securities and antitrust laws, and for state unfair trade practices claims. His effective 
and successful advocacy has elicited favorable judicial comment in courts throughout the 
nation.  
 
He served as lead counsel in many securities fraud class actions, prevailing in claims against 
companies in the automotive, biotech, banking, energy, high tech, internet, medical equipment 
and devices, software, telecommunications and other industries. He also led many successful 
prosecutions of accounting firms and investment bankers. 
 
ABIGAIL R. ROMEO 
 
Abigail R. Romeo, a former attorney in the firm’s Boston office, received her undergraduate 
degree in Government from Skidmore College in 2000, graduating summa cum laude.  In 2003, 
Ms. Romeo earned a J.D., magna cum laude, from Pepperdine University School of Law, where 
she received the Witkin Award for Academic Excellence in Contracts I, Torts II, and Evidence.  
Ms. Romeo was also an editor of the Pepperdine Law Review. She was admitted to the 
Massachusetts State Bar in 2003. 
 
Prior to joining Berman DeValerio in 2005, Ms. Romeo worked as a litigation associate with 
Palmer & Dodge LLP in Boston and as a legal intern with the U.S. Department of Justice, 
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Executive Office for Immigration Review.  While at the firm, Ms. Romeo focused her practice on 
securities litigation. 
 

OFFICES 
 

MASSACHUSETTS 
One Liberty Square 
Boston, MA 02109 

Phone: (617) 542-8300 
Fax: (617) 542-1194 

FLORIDA 
3507 Kyoto Gardens Drive, Suite 200 

Palm Beach Gardens, FL 33410 
Phone: (561) 835-9400 

Fax: (561) 835-0322 
 

CALIFORNIA 
One California Street, Suite 900 

San Francisco, CA 94111 
Phone: (415) 433-3200 

Fax: (415) 433-6382 
 

### 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

 
HILL v. STATE STREET CORPORATION 
_____________________________________ 
 
THIS DOCUMENT RELATES TO THE 
SECURITIES ACTION 
 
DOCKET NO. 09-cv-12146-GAO 

) 
) 
) 
) 
) 
) 
) 

 
 

Master Docket No.1:09-cv-12146-GAO 

 
 

DECLARATION OF MITCHELL M.Z. TWERSKY IN SUPPORT OF  
CO-LEAD COUNSEL’S MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND 

REIMBURSEMENT OF LITIGATION EXPENSES FILED ON BEHALF OF  
ABRAHAM, FRUCHTER & TWERSKY, LLP 

 
 

MITCHELL M.Z. TWERSKY declares as follows: 
 

1. I am a partner of the law firm of Abraham, Fruchter & Twersky, LLP.  I 

submit this declaration in support of Co-Lead Counsel’s application for an award of 

attorneys’ fees in connection with services rendered in the above-captioned action (the 

“Action”), as well as for reimbursement of expenses incurred in connection with the Action.   

2. My firm acted as one of Plaintiffs’ Counsel in this Action.  In this capacity, 

my firm primarily performed the following tasks: The review and analysis of documents 

produced in discovery and preparations for depositions, including the drafting of document 

summaries and the production of deposition kits. 

3. The schedule attached hereto as Exhibit 1 is a detailed summary indicating 

the amount of time spent by each attorney and professional support staff employee of my 

firm who was involved in this Action who billed ten or more hours to the Action, and the 

lodestar calculation for those individuals based on their current billing rates.  For personnel 

who are no longer employed by my firm, the lodestar calculation is based upon the billing 

rates for such personnel in his or her final year of employment by my firm.  The schedule 
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was prepared from contemporaneous daily time records regularly prepared and maintained 

by my firm, which are available at the request of the Court.  Time expended in preparing 

this application for fees and reimbursement of expenses has not been included in this 

request. 

4. The hourly rates for the attorneys and professional support staff in my firm 

included in Exhibit 1 are the same as the regular rates currently charged for their services in 

non-contingent matters and/or which have been accepted in other securities or shareholder 

litigation. 

5. The total number of hours expended on this Action by my firm from its 

inception through and including March 12, 2014, is 1,031.25.  The total lodestar for my firm 

for that period is $451,530.00, consisting of $451,530.00 for attorneys’ time and $0 for 

professional support staff time. 

6. My firm’s lodestar figures are based upon the firm’s billing rates, which 

rates do not include charges for expense items.  Expense items are billed separately and 

such charges are not duplicated in my firm’s billing rates. 

7. As detailed in Exhibit 2, my firm is seeking reimbursement for a total of 

$4,492.36 in expenses incurred in connection with the prosecution of this Action from its 

inception through and including September 18, 2014. 

8. The expenses reflected in Exhibit 2 are the actual incurred expenses.  

9. The expenses incurred in this Action are reflected on the books and records 

of my firm.  These books and records are prepared from expense vouchers, check records 

and other source materials and are an accurate record of the expenses incurred.   
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10. With respect to the standing of my firm, attached hereto as Exhibit 3 is a 

brief biography of my firm and attorneys in my firm who were principally involved in this 

Action. 

I declare, under penalty of perjury, that the foregoing facts are true and correct.  

Executed on September 22, 2014. 

             
             MITCHELL M.Z. TWERSKY 
 

 
 

   
     MITCHELL M.Z.Z.ZZ.Z.ZZZZZZ.Z.ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ TTTTTWERSKYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY 
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EXHIBIT 1  
 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO 
 

ABRAHAM, FRUCHTER & TWERSKY, LLP 
 

TIME REPORT 
 

Inception through March 12, 2014 

 
NAME 

 
HOURS 

HOURLY 
RATE 

 
LODESTAR 

Partners    
Mitchell M.Z. Twersky 38.5 $750.00 $28,875.00  
Counsel    
Lawrence Levit  21 $685.00 $14,385.00 
Atara Hirsch  13.75 $650.00 $8,937.50 
Associates    
Ximena Skovron  86.75 $495.00 $42,941.25  
Arthur Chen 408.25 $425.00 $173,506.25  
Xiang Li 463 $395.00 $182,885.00  
      
TOTALS 1,031.25  $451,530.00  
    
 

Case 1:09-cv-12146-GAO   Document 496-9   Filed 09/22/14   Page 6 of 21



 

 

 

Exhibit 2 

  

Case 1:09-cv-12146-GAO   Document 496-9   Filed 09/22/14   Page 7 of 21



EXHIBIT 2 
 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action – Docket No. 09-cv-12146-GAO 
 

ABRAHAM, FRUCHTER & TWERSKY, LLP 
 

EXPENSE REPORT 
 

Inception through September 15, 2014 
 

CATEGORY AMOUNT 
Court Fees $100.00 
Experts $4,392.36 
  
TOTAL EXPENSES: $4,492.36 
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EXHIBIT 3 

 
New York | California 

aftlaw.com 
_____________________________________ 

 
FIRM RESUME 

________________________________  
 

Abraham, Fruchter & Twersky, LLP (“AF&T” or the “Firm”) works to protect 
shareholder rights, bring claims on behalf of consumers who have been damaged by false 
advertising or the improper marketing of goods or services, and to protect businesses from unfair 
competition and business practices.  AF&T’s attorneys have a broad range of experience in 
representing investors in securities and shareholder litigation in both trial and appellate courts 
throughout the United States.  In regard to shareholder rights, we litigate individual and 
representative actions involving claims of corporate fraud, mismanagement, insider trading and 
breaches of fiduciary duties.  The Firm’s mission is to protect investors and maximize 
shareholder value through the diligent and capable representation of our clients.  AF&T also 
represents consumer fraud victims and has participated in consumer fraud cases involving, among 
others, mortgage lenders, consumer product manufacturers and insurance companies. 

 
AF&T maintains offices located in New York, New York and San Diego, California. Our 

Firm’s lawyers pride themselves on their diligence, professionalism, courtesy, responsiveness and 
capacity to deal with the most complex legal and factual issues.  As a consequence of these 
qualities, skills and experiences, we have achieved favorable results in the cases we have 
litigated and have successfully litigated issues of first impression. 

 
AF&T is one of the leading securities and shareholder class action firms in the nation 

and, in recent years, has been ranked among the top 20 plaintiff’s law firms, according to 
Securities Class Action Services, a subsidiary of Institutional Shareholder Services. 

 
FIRM PRACTICE AREAS 

 
 
 
Securities Fraud Litigation 

 
AF&T’s Securities Fraud Litigation practice includes the prosecution of shareholder 

actions on behalf of purchasers or sellers of public and private securities, and relates to the 
misrepresentation of, or failure to disclose, material facts to investors.  AF&T has represented 
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clients in pursuit of their individual and class action claims.  Typically, actions brought by the 
Firm’s Securities Fraud Litigation practice group allege violations of the Securities Exchange 
Act of 1934 and the Securities Act of 1933. 

 
AF&T’s lawyers have substantial experience and have successfully resolved many 

Securities Fraud Litigation shareholder actions, including In re China Medicine Corp. Sec. 
Litig., No. 8:11-cv-1061-JST (C.D. Cal.), in which our firm served as Lead Counsel on behalf 
of a class of investors that resulted in a recovery of 41% of estimated damages for the recovery 
class. 

 
In Citiline Holdings, Inc. v. iStar Financial, Inc., No. 08-cv-3612-RWS (S.D.N.Y), 

AF&T served as Co-Lead Counsel and helped procure a settlement fund of $29 million on 
behalf of the class of damaged investors. 

 
In In re Global Crossing Securities Litigation, 2005 U.S. Dist. LEXIS 16232 (S.D.N.Y.), 

where our firm’s lawyers represented purchasers of Asia Global Crossing securities, our 
attorneys helped achieve an incredibly strong recovery for the benefit of the Asia Global 
Crossing shareholders in an amount equal to 8% of the funds recovered in the entire Global 
Crossing case, when they only suffered 1% of the losses. 

 
AF&T also served as Co-Lead Counsel in In re Peregrine Systems, Inc. Securities 

Litigation, 2002 U.S. Dist. LEXIS 27690 (S.D.Cal.), representing a class of shareholders who 
acquired Peregrine securities in exchange for their shares of stock in certain companies that 
were acquired by Peregrine.  Along with a class of open-market purchasers, a settlement of 
approximately $117.5 million was obtained to resolve all claims, despite the company’s 
bankruptcy filing, the lack of any insurance proceeds to contribute to the settlement and the 
dissolution of Arthur Anderson, LLP, the company’s auditor, which was responsible for 
certifying the relevant false and misleading financial statements.  Of the settlement amount, 
approximately $65 million was obtained from individual corporate officers and directors, 
amounting to one of the largest recoveries from individual defendants in a case of this nature.  As 
a result of AF&T’s efforts, the class of investors who acquired their Peregrine shares as a 
result of a stock exchange pursuant to a prospectus received a recovery that was approximately 
three times greater than those shareholders who acquired their shares in the open market. 

 
AF&T has an established record of successfully resolving securities class actions and 

procuring substantial recoveries on behalf of investors while serving as Lead Counsel or Co-
Lead Counsel.  A representative list of actions that have been successfully resolved by AF&T 
includes: 

  
In re Giant Interactive Group, Inc. Sec. Litig., No. 07-cv-10588-RWS (S.D.N.Y.) (13 
million); 
 
In re Warner Chilcott Lt. Sec. Litig., No. 06-cv-11515-WHP (S.D.N.Y.) ($16.5 million); 
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Liberty Cap. Group, Inc. v. KongZhong Corp., No. 04-cv-6746-SAS (S.D.N.Y.) ($7.5 
million);  
 
In re Internap Network Serv. Corp. Sec. Litig., No. 08-cv-3462-JOF (N.D. Ga.) ($9.5 
million) 

 
AF&T continues to represent the interests of harmed investors, and is currently serving 

as the court-appointed Lead Counsel or Co-Lead Counsel in the following class actions 
alleging violations of the federal securities laws including the following: 

 
Brown v. China Integrated Energy, Inc. et al., No. 2:11-cv-2559-MMM (C.D. Cal.) 

In re Fuqi Int.’l Sec. Litig., No. 10-cv-2515-DAB (S.D.N.Y.) 

Silverstrand Inv. v. AMAG Pharm., Inc., et al., No. 10-cv-10470-NMG (D.Mass.)  

 
Insider Trading 

 
AF&T’s Insider Trading practice focuses on both federal and state law claims that seek 

to remedy and/or prevent unlawful insider trading by corporate insiders.  These actions include 
claims that arise out of short-swing insider trading in violation of Section 16(b) of the 
Securities Exchange Act of 1934 which prohibits a statutorily defined insider from purchasing and 
selling an issuers shares within a six month period.  The Firm’s attorneys are among the leading 
experts in the nation with respect to 16(b) litigation, and have been at the forefront of obtaining 
favorable court rulings that have both enabled substantial recoveries for the ultimate benefit of 
investors and helped prevent future acts of corporate malfeasance associated with short-swing 
insider trading. 

 
In one such 16(b) action, AF&T successfully resolved the matter for a cash settlement of 

$20 million.  In another 16(b) case, AF&T achieved a $9.4 million settlement following a 
successful appeal to the U.S. Court of Appeals for the Eleventh Circuit. 

 
In Levy v. Sterling Holding Company, 314 F. 3d 106 (3rd Cir. 2002), the United States 

Court of Appeals for the Third Circuit resolved, in a manner that was consistent with the 
position advocated by the Firm, certain issues of first impression relating to the scope and 
interpretation of Rule 16b-3 and Rule 16b-7 promulgated by the SEC pursuant to the Securities 
Exchange Act of 1934. 

 
In addition to bringing cases under Section 16(b), AF&T has been at the forefront of 

efforts to cause corporate insiders to disgorge the proceeds of insider trading profits earned 
during the time period the issuer’s financial results were improperly reported or other material 
facts were improperly concealed from members of the investing public. These cases have 
involved asserting claims arising under state law principles of fiduciary duty in shareholder 
derivative actions which are described in the section below. 

 

Case 1:09-cv-12146-GAO   Document 496-9   Filed 09/22/14   Page 12 of 21



 

4 
 

Shareholder Derivative Litigation 
 

AF&T’s Shareholder Derivative Litigation practice focuses on actions brought by 
shareholders of a corporation in order to obtain a recovery on behalf of that corporation from a 
corporate insider or other party for a violation of state or federal law that has caused damage to the 
corporation.  Often, these actions seek to disgorge corporate insiders of the proceeds realized from 
self-interested transactions that deprive the company and its public shareholders of the true value of 
the assets involved or from insiders exploiting their positions for their own personal gain.  Many of 
these actions also result in remedial corporate governance changes designed to prevent recurrent 
wrongdoing. 

 
Included among the shareholder derivative cases in which AF&T has served as a lead 

counsel is Kahn v. Buttner, Index No. 650320/2008 (Sup. Ct. N.Y. Cty.)  where minority 
shareholders received an estimated 85% of the maximum amount of monetary damages 
recoverable if shareholders were successful at trial and on appeal. 

 
AF&T’s Shareholder Derivative Litigation practice also places great emphasis on achieving 

substantive corporate governance reform.  For example, AF&T served as lead counsel in a 
derivative shareholder action against Merck & Co. related to the company’s misconduct 
surrounding its pain reliever Vioxx.  The Firm successfully brought about material corporate 
governance reform, which the presiding Judge described as “far reaching and act[ing] to 
position Merck at the forefront of sound corporate governance and risk management practices,” 
“ensur[ing] scientific integrity and drug patient safety,” and “provid[ing] substantial benefit to 
Merck and its shareholders because they may serve to prevent future liability from sale of 
potentially dangerous drugs.”  The corporate governance changes, which provided, inter alia, for 
a Chief Medical Officer to act as an advocate for patient safety, were similarly praised by 
industry analysts as something “every pharma company should have...” Likewise, in In re 
Schering-Plough Corp. Shareholders Derivative Litig., Master Derivative Docket Civ. Action 
No. 01-1412, 2008 U.D. Dist. LEXIS 2569 (D. N.J. Jan. 14, 2008), the Firm was responsible 
for obtaining comprehensive corporate governance changes at Schering-Plough Corporation. 

 
AF&T’s attorneys are currently or have recently taken a leading role in shareholder 

derivative actions brought on behalf of, among others, Google, Johnson & Johnson, Tenet 
Health Systems, MedcoHealth Solutions, Inc., and Escala Group, Inc. 

 
Corporate Transactions & Shareholder Rights 

 
AF&T’s Corporate Transactions & Shareholder Rights practice handles cases dealing with 

transactions in which the interests of minority shareholders or limited partners are eliminated 
through either the sale of the entity’s underlying assets or through the sale of the entity itself.  In 
such transactions, corporate officers may be liable for advancing the financial or corporate 
interests of the controlling shareholder(s) or general partner(s) at the expense of minority 
investors.  These cases often arise under Section 14(a) of the Securities Exchange Act of 1934 
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and state law principles requiring corporate officers and controlling shareholders to discharge 
their fiduciary duties with loyalty, care and prudence. 
 

Members of the Firm have been active in this practice area, and the Firm has recently 
represented public institutions in challenging recent transactions.  Recently, AF&T achieved a 
settlement of $10.5 million in a case brought on behalf of the limited partners of a series of 
limited partnerships controlled by Jones Intercable, Inc.  The Firm also achieved a $5 million 
case settlement in a transaction involving the sale of a cable television system owned by 
American Cable TV Partners V, L.P.  Another notable case led by AF&T resulted in an 
approximately 20% increase in the price offered in a management buyout of the minority interests 
of an investment trust. 

 
Consumer Fraud 

 
Consumers often feel powerless to stop major corporations from engaging in wrongful 

conduct, whether it be in the form of an improper fee or charge, an undelivered service, or a 
product that simply does not live up to expectations based on the company’s advertising and 
labeling.  AF&T regularly fights to protect consumers who have been wronged, no matter how 
small the individual damages. 

 
As an example, AF&T achieved a favorable ruling from a New York State Appellate 

Court on an issue of first impression barring mortgage lenders from charging New York State 
residents a fax fee in connection with the provision of mortgage payoff statements and holding 
that consumers had an implied private right of action to recover any such fees paid.  The 
decision was “Decision of the Day” in the November 19, 1999, edition of The New York Law 
Journal and is reported as Negrin v. Norwest Mortgage, Inc. (163) A.D.2d 39, 700 N.Y.S.2d 184 
(2d Dep’t 1999). 

 
FIRM ATTORNEYS 

 
 
 
Jeffrey S. Abraham, Partner 

 
Following his graduation from Columbia University School of Law in 1987, Mr. 

Abraham worked for one year as a corporate securities lawyer for a mid-size New York City 
law firm.  Thereafter, Mr. Abraham joined what, at the time, was the largest firm specializing in 
plaintiffs’ securities litigation, a firm then known as Milberg Weiss Bershad Specthrie & Lerach.  
After working at Milberg Weiss for several years, Mr. Abraham left to start the Law Offices of 
Jeffrey S. Abraham, which subsequently merged with and into Fruchter & Twersky, LLP, to 
become AF&T. 

 
Mr. Abraham’s practice at Milberg Weiss focused on the prosecution of shareholder class 
actions on behalf of defrauded investors with the occasional representation of corporate clients 
in various litigation matters.  Among the class actions which he was active in prosecuting 
during his tenure at Milberg Weiss were In Re Crazy Eddie Securities Litigation, 97 Civ. 87-
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0033 (E.D.N.Y.) in which a recovery in excess of $76 million was achieved for defrauded 
investors, and Axton Candy & Tobacco Co., Inc. v. Alert Holdings Inc., (Alert Holdings Income 
Limited  Partnership Litigation), 92-Z-1191 (D. Colo.), in which a recovery of $60 million was 
achieved for defrauded investors.  Mr. Abraham also successfully defended the appeal 
challenging the terms of that settlement before the Tenth Circuit.  See Hillman v. Webley, 1996 
U.S. App. LEXIS 25702 (10th Cir. 1996). 

 
At AF&T, Mr. Abraham continues to focus on securities and shareholder litigation. 

During his tenure at the Firm, Mr. Abraham has served as lead counsel in many cases, 
including: In re Peregrine Securities  Litigation, Civil No. 02cv870-J (S.D. Cal.) in which a 
settlement of approximately $117.5 million was achieved notwithstanding the company’s 
bankruptcy, the lack of insurance proceeds to contribute to the settlement, and the dissolution 
of the company’s auditors who shared liability.  In another case, Mr. Abraham acted as co-lead 
counsel on behalf of purchasers of the securities of Asia Global Crossing in connection with In 
Re Global Crossing Securities Litigation, 02 CV 910 (S.D.N.Y.) in which a pro rata recovery 
was achieved for the Asia Global Subclass members that far exceeded the pro rata recovery 
obtained by the other defrauded investors in Global Crossing securities. 

 
On another occasion, in a case arising under the short-swing insider trading provisions of  

Section 16(b) of the Securities Exchange Act of 1934, Mr. Abraham assisted in achieving a cash 
recovery of $20 million (without the benefit of insurance coverage) which at the time was the 
largest known cash recovery under that statute. Judge John S. Martin, Jr., the former U.S. 
Attorney for the Southern District of New York and the presiding Judge in the action, 
complimented the Firm’s performance in the case in stating “the shareholders of Illinois 
Semiconductor Company received a $20,000,000.00 benefit as the sole result of the diligence 
and sagacity of Plaintiffs counsel.”  Steiner v. Williams; Levy v. Southbrook Int’l Investments, 
Ltd., 2001 U.S. Dist. LEXIS 7097, at * 20 (S.D.N.Y. May 31, 2001). 

 
Other cases in which Mr. Abraham has had a primary litigation role include: City 

Partnership Co. v. Jones Intercable, Inc., Civil Action No. 99-WM-1051 (D. Colo.), in which a 
recovery of $10 million was achieved on behalf of investors with respect to the sale of cable 
television systems and City Partnership Co. v. IR-TCI Partners V, L.P., Civil Action No. 99-
RB-2122 (D. Colo.) in which $5 million was recovered on behalf of limited partners with 
respect to the sale of a cable television system to a business affiliate of the general partner. 

 
Mr. Abraham has successfully argued appeals in the U.S. Courts of Appeals for the 

Second, Third, Tenth and Eleventh Circuits. 
 

Mr. Abraham is admitted to practice in the Courts of the State of New York, the 
United States District Courts for the Southern District of New York, Eastern District of New 
York and District of Colorado, and the U.S. Courts of Appeal for the Second, Third, Fourth, 
Seventh, Ninth, Tenth and Eleventh Circuits as well as before the U.S. Supreme Court. 
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Jack G. Fruchter, Partner 
 

Mr. Fruchter is a 1992 cum laude graduate of the Benjamin N. Cardozo School of Law.  
Prior to founding the law firm of Fruchter & Twersky, LLP whose name was later changed to 
Abraham, Fruchter & Twersky, L L P , Mr. Fruchter was employed by the enforcement division 
of the U.S. Securities and Exchange Commission as well as a litigation associate at the law firm 
of Hughes Hubbard and Reed, LLP in New York City. 

 
Mr. Fruchter has played a lead role in many of the securities fraud class actions 

litigated by our firm, including AirGate PCS, Inc., Printcafe Software, Inc., KhongZhong Ltd., 
Warner Chilcott Limited, Giant Interactive Group, Inc. and i S t a r  F i n a n c ia l ,  In c . 

 
In Liberty Capital Group, Inc. v. KongZhong Corporation, 04-CV06746SAS 

(S.D.N.Y.), for example, Mr. Fruchter took the lead in a securities class action alleging that 
the issuer’s registration statement in connection with an IPO failed to disclose that the issuer had 
breached its service agreement with its primary customer, China Mobile Communications 
Corporation, resulting in sanctions against the issuer and a strained relationship with the 
customer.  The case settled for 20% of the maximum provable damages, which is well in excess of 
the average recovery of 2-3% of damages in securities fraud litigation. 

 
Mr. Fruchter has also focused on short-swing insider trading actions pursuant to the 

provisions of Section 16(b) of the Securities Exchange Act of 1934.  Mr. Fruchter has appeared 
at SEC staff meetings to discuss pending issues concerning Section 16(b) litigation and has been 
referred to as a leading practitioner in the field of Section 16(b) litigation. Romeo & Dye, 
Comprehensive Section 16 Outline 288 (June 2003). 

 
Mr. Fruchter is admitted to practice in the Courts of the State of New York, the 

United States District Courts for the Southern and Eastern Districts of New York and the 
United States Courts of Appeals for the Third and Eleventh Circuits.  Mr. Fruchter has also 
routinely appeared pro hac vice in Courts throughout the United States. 

 
Mitchell M.Z. Twersky, Partner 
 

Following his graduation from the Georgetown University Law Center in 1991, Mr. 
Twersky was employed for several years as a commercial and civil litigation associate for 
boutique litigation firms in New York City.  In 1996 he founded the law firm of Fruchter & 
Twersky, LLP, which later changed its name to Abraham, Fruchter & Twersky, LLP. 

 
At Abraham, Fruchter & Twersky, LLP, Mr. Twersky has focused on, among other 

things, short-swing insider trading actions pursuant to the provisions of Section 16(b) of the 
Securities Exchange Act of 1934.  Mr. Twersky played a lead role in Levy v. Office Depot, Inc., 
in which a shareholder of Purchasepro.com alleged that as a consequence of the CEO of Office 
Depot serving on the Board of Directors of Purchasepro.com, Office Depot’s trades in 
Purchasepro.com securities violated the insider trading provision of Section 16(b).  Following 
PurchasePro.com’s bankruptcy filing, AF&T was retained by the Debtor with the Bankruptcy 
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Court’s approval to continue with the prosecution of the action on the Debtor’s behalf.  The case 
settled for $9.4 million, more than half of the recoverable profits, after the Firm’s successful 
appeal to the U.S. Court of Appeals for the Eleventh Circuit. 

 
Mr. Twersky also played a lead role in a settlement valued at $38 million in Rosenberg v. 

Delta Airlines, Inc., an action commenced in Delaware District Court against Delta Air Lines for 
the benefit of Priceline.com for violations of the insider trading provisions of Section 16(b).  He 
also played a lead role in a $20 million cash settlement of a Section 16(b) action in Levy v. 
Southbrook International Investments, Ltd., et al. brought in U.S. District Court for the Southern 
District of New York where Judge John S. Martin, Jr. in praising AF&T’s work stated 
“counsel’s effort here provided a bonanza to the corporation .. as the sole result of the diligence 
and sagacity of Plaintiff’s counsel.” 2001 U.S. Dist. LEXIS 7097, at * 20 (S.D.N.Y. May 31, 
2001). 

 
Mr. Twersky has appeared several times at SEC staff meetings to discuss pending issues 

concerning Section 16(b) litigation, has provided the SEC with written comments concerning 
the proposed promulgation of SEC Rules pertaining to Section 16(b) (Comments with respect to 
Proposed Rule: Ownership Reports and Trading by Officers, Directors and Principal Security 
Holders, Release Nos. 34-49895, 35-27861, IC-26471(June 21, 2004), available at www.sec.gov) 
and has been referred to as a leading practitioner in the field of Section 16(b) litigation. Romeo & 
Dye, Comprehensive Section 16 Outline 288 (June 2003). 

 
Mr. Twersky has also played a leading role in AF&T’s consumer and antitrust class 

action litigation.  Mr. Twersky achieved a favorable ruling from a New York State Appellate 
Court on an issue of first impression barring mortgage lenders from charging New York State 
residents a fax fee in connection with the provision of mortgage payoff statements and holding 
that consumers had an implied private right of action to recover any such fees paid.  The 
decision was “Decision of the Day” in the November 19, 1999, edition of The New York Law 
Journal and is reported as Negrin v. Norwest Mortgage, Inc. (163) A.D.2d 39, 700 N.Y.S.2d 
184 (2d Dep’t 1999). 

 
The Firm has also prosecuted actions on behalf of consumers across the country against 

the four largest sunscreen manufacturers in the U.S. alleging the false advertising and labeling of 
sunscreen products.   

 
Mr. Twersky has been interviewed and quoted widely by the media, including the Los 

Angeles Times, The New York Times, The New York Post, The Miami Herald, and The Wall 
Street Journal.  Mr. Twersky has also appeared on television and radio programs, including 
NBC’s Today in New York, Comcast’s Nitebeat, and National Public Radio’s Marketplace. 

 
Mr. Twersky has served on the Federal Regulation of Securities Committee of the 

American Bar Association as well as its Civil Litigation and SEC Enforcement Matters and 
Annual Review of Federal Securities Regulation Subcommittees. 
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Mr. Twersky is admitted to practice in the Courts of the State of New York, the United 
States District Courts for the Southern and Eastern Districts of New York, the U.S. Courts of 
Appeal for the First, Second, Third, Seventh, Ninth and Eleventh Circuits, and the Supreme 
Court of the United States of America.  Mr. Twersky has also routinely appeared pro hac vice in 
Courts throughout the United States.  

 
 Atara Hirsch, Of Counsel 

 
Ms. Hirsch concentrates her practice in securities litigation and institutional investor 

relations.  Ms. Hirsch is a graduate of Brooklyn Law School and is admitted to practice before 
the Courts of the State of New York, the United States District Court for the Southern District 
of New York and the United States District for the Eastern District of New York. 

 
Ms. Hirsch serves as the Firm’s Director of Institutional Investor Services, advising 

public and private institutions throughout the world with respect to shareholder rights related to 
class action and individual direct action claims arising under U.S. federal and state securities laws.  
Ms. Hirsch is a frequent speaker on securities litigation issues, particularly as they relate to the 
rights and responsibilities of institutional investors.  Ms. Hirsch has addressed the National 
Conference on Public Employee Retirement Systems, the Native American Finance Conference 
and the Florida Public Pension Trustees Association, and has authored, “Custodians Leave 
Investor Money on the Table” (PERSist, National Conference on Public Employee Retirement 
Systems (Fall 2009,) detailing the myriad of issues that may arise when pension funds rely 
solely on their custodians  to monitor their stock portfolio. 

 
Ian D. Berg, Of Counsel 

 
Mr. Berg concentrates his practice in the area of securities litigation on behalf of public 

and private institutional investors, and has helped obtain significant recoveries on behalf of 
class members in several nationwide securities class actions, including In re Tyco, 
International Securities Litigation ($3.2 billion), In re Initial Public Offering ($586 million) and 
In re Delphi Corporation Securities Litigation ($325 million). 

 
Mr. Berg has also helped resolve individual direct action claims on behalf of institutional 

funds, many of whom elected to opt-out of class action settlement recoveries. In particular, Mr. 
Berg helped several prominent mutual funds and a respected investment advisor resolve 
individual claims against Marsh & McLennan Companies, at a substantial premium to what they 
otherwise would have recovered by participating in the $400 million class action settlement. 

 
Mr. Berg has also published several articles advising institutional investors regarding 

securities class action litigation.  Mr. Berg has authored or co- authored the following articles: 
“Why Institutional Investors Opt-Out of Securities Fraud Class Actions and Pursue Direct 
Individual Actions” (PLI Securities Litigation and Enforcement Institute, July 23, 2009); “Credit 
Rating Agencies: Out of Control and in Need of Reform” (Securities Litigation & Regulation 
Reporter, June 30, 2009); “Ruling Warns Funds to Follow Class Actions” (Pensions & 

Case 1:09-cv-12146-GAO   Document 496-9   Filed 09/22/14   Page 18 of 21



 

10 
 

Investments, December 8, 2008); and “The  7th Circuit  Sends a Strong Message: Institutions 
Must Monitor Securities Class Actions Claims” (The NAPPA Report, August 2008). 

 
Mr. Berg is a graduate of Northwestern University (B.A.) and the Northwestern 

University School of Law (J.D.).  Mr. Berg is admitted  to practice in California, Pennsylvania 
and Illinois, as well as before the Southern District of California, Northern District of 
California, District of Colorado and the U.S. Courts of Appeal for the First, Second, and Third 
Circuits. 
 
Lawrence D. Levit, Of Counsel 

 
Lawrence D. Levit is a 1976 graduate of Franklin and Marshall College.  He also 

received an M.A. in political science from the Eagleton Institute of Politics in 1978.  Mr. Levit 
is a 1985 graduate of Brooklyn Law School where he was the Second Circuit Editor for the Law 
Review.  He published an article entitled: Habeas Corpus and the Exhaustion Doctrine: Daye 
Lights Dark Corner of the Law, Brooklyn Law Review 565 (1984). 

 
Mr. Levit has specialized in class action litigation for approximately twenty years, 

primarily representing shareholders and consumers.  Prior to joining AF&T, Mr. Levit was a 
partner at a mid-size law firm until 2002, where he was involved in actions that recovered 
hundreds of millions of dollars for class members.  While at AF&T, he has served as co-lead 
counsel in In re Peregrine Systems, Inc. Securities Litigation, No. 02- CV-0870-BEN (RBB) 
(S.D. Cal), representing a class of claimants for violations of the federal securities laws.  A 
settlement was obtained for approximately $117.5 million, with approximately $65.5 million of 
that amount being obtained from individual corporate officers and directors, one of the largest 
recoveries directly from individuals in a case of this nature.  The investors represented by the 
Firm ( i.e., those who acquired their Peregrine shares as a result of a stock exchange pursuant to 
a prospectus) received a recovery that was approximately three times greater than shareholders 
who acquired their shares by purchasing them on the open market.  In another recent action, 
Liberty Capital Group, Inc. v. KongZhong Corp., No. 1:04-CV-06746-SAS (S.D.N.Y.), Mr. 
Levit served co-lead  counsel and was responsible for settling the action for 20% of the 
maximum provable damages, well in excess of the average recovery of 2-3% of damages in 
securities fraud litigation. 

 
Mr. Levit is a member of the New York and New Jersey bars and is admitted to 

practice before the United States District Courts for the Southern District of New York, the 
Eastern District of New York and the District of Colorado as well as the United States Courts of 
Appeal for the Second, Third, and Fourth Circuits. 

 
Mark S. Hamill, Of Counsel 

 
Mr. Hamill is Of Counsel in our New York office where he concentrates on securities 

fraud, shareholder derivative and antitrust matters.  Prior to joining Abraham, Fruchter & 
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Twersky, LLP, Mr. Hamill resided in Chicago where he practiced law with some of the City’s 
most prominent law firms, including most recently as a partner at Kirkland & Ellis LLP. 

 
While at Kirkland & Ellis, Mr. Hamill represented clients in litigations and 

investigations involving securities, accounting and auditing, antitrust and white collar matters 
as well as a broad range of commercial disputes.   

 
Mr. Hamill is a graduate of Washington & Jefferson College (B.A.) and Northwestern 

University School of Law (J.D.).  He is admitted to practice in the states of New York and 
Illinois, the Northern District of Illinois and the U.S. Court of Appeals in the First and Sixth 
Circuits.   

 
Mr. Hamill is also a Certified Public Accountant licensed in Pennsylvania.  Prior to 

attending law school, Mr. Hamill worked as a CPA and consultant with KPMG and Deloitte, 
and as a senior internal auditor at Whirlpool Corporation. 

 
Takeo A. Kellar, Associate 

 
Mr. Kellar practices out of the Firm’s San Diego office and concentrates his practice in the 

area of securities litigation on behalf of public and private institutional investors.  Prior to 
joining Abraham, Fruchter & Twersky, LLP, Mr. Kellar practiced securities litigation at 
Bernstein, Litowitz, Berger & Grossmann LLP, where he prosecuted securities fraud and 
derivative shareholder actions on behalf of institutional investors.  Mr. Kellar has helped obtain 
significant recoveries on behalf of class members in several nationwide securities class actions, 
including In re William Securities Litigation ($311 million), In re Maxim Integrated Products, 
Inc. Securities Litigation ($173  million), In re New Century Securities Litigation ($125 million) 
and Atlas v. Accrediited Home Lenders Holding Co. ($22 million settlement).  Mr. Kellar also 
worked on the trial team responsible for successfully prosecuting the In re Clarent Corp. 
Securities Litigation, which resulted in a favorable jury verdict for shareholders against the 
company’s former CEO.  In addition, Mr. Kellar has assisted in successfully prosecuting and 
settling important shareholder derivative cases pertaining to corporate waste such as the Apollo  
Group, Inc. and the Activision, Inc. stock option backdating cases. 

 
Mr. Kellar is a graduate of the University of California, Riverside (B.A.) and the 

University of San Diego School of Law (J.D.).  Mr. Kellar is admitted to practice in the State 
of California and before the United States District Courts for the Northern, Central and 
Southern Districts of California. 

 
Philip T. Taylor, Associate 

 
Mr. Taylor is a 2006 graduate of the New England School of Law.  Mr. Taylor, born 

in Montreal, Canada, obtained a B.Comm. (finance, with distinction) from Concordia University 
(John Molson School of Business).  During law school, Mr. Taylor worked full-time as a law 
clerk for the Massachusetts Department of Public Safety and held internships at the 
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Massachusetts Appellate Tax Board and the Boston Stock Exchange.  Mr. Taylor is a member of 
the New York City Bar Association and serves on its Federal Legislation Committee. Mr. 
Taylor is admitted to practice before the Courts of the State of New York and the United 
States District Court for the Southern  District of New York. 

 
Christopher G. Matthews, Associate 

 
Mr. Matthews is an associate in our New York office focusing on securities litigation.  He 

also serves as an analyst for our Institutional Investor Services group where he monitors AF&T’s 
institutional client portfolios to identify material losses caused by fraud, breaches of fiduciary 
duty and other violations of corporate and securities laws.  He obtained his law degree from the 
University of Miami School of Law.  In addition to his law degree, Mr. Matthews has an 
M.B.A. in finance, giving him unique insight into how fraud affects the securities markets.  He 
is admitted to practice in the states of New York, New Jersey and Florida as well as the U.S. 
District Court for the Southern District of New York. 

 
Xiang Li, Associate 

 
Ms. Li is an associate in our New York office where she focuses on securities litigation.  

She received her L.L.B. degree from the East China University of Political Science and Law and 
her L.L.M. degree from New York University School of Law.  Prior to AF&T, Ms. Li interned 
at a New York investment bank with a focus on taking Chinese companies public as well as in 
the Shanghai office of a major U.S. law firm.  She is fluent in Mandarin Chinese and is a 
member of the Chinese Business Lawyers Association.  She is admitted to practice in the state of 
New York. 

 
Arthur Chen, Associate 

 
Mr. Chen is a 2005 graduate of the Albany Law School and served as Student Editor 

for the New York State Bar Association Business Law Journal.  Mr. Chen is admitted to practice 
before the Courts of the State of New York and the United States District Court for the 
Southern District of New York. 

 
Wei Chen, Associate 

 
Ms. Chen is an associate in our New York office where she focuses on securities 

litigation.  She is a graduate of the City University of New York School of Law where she 
was a recipient of the Charles H. Revson Public Interest Fellowship and a final round 
participant in the CUNY Moot Court competition.  Ms. Chen is admitted to practice in the 
states of New York, New Jersey and Connecticut in addition to the U.S. District Court of New 
Jersey.  She is fluent in both the Mandarin and Cantonese dialects of Chinese as well as 
Taiwanese. 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

HILL v. STATE STREET CORPORATION ) 
) 
) 

THIS DOCUMENT RELATES TO THE ) 
SECURITIES ACTION ) 

) 
DOCKET NO. 09-cv-12146-GAO ) 

Master Docket No.1 :09-cv-12146-GAO 

DECLARATION OF DAVID KESSLER IN SUPPORT OF 
CO-LEAD COUNSEL'S MOTION FOR AN A WARD OF ATTORNEYS' FEES AND 

REIMBURSEMENT OF LITIGATION EXPENSES FILED ON BEHALF OF 
KESSLER TOPAZ MELTZER & CHECK, LLP 

DAVID KESSLER declares as follows: 

1. I am a partner of the law firm of Kessler Topaz Meltzer & Check, LLP. I submit 

this declaration in support of Co-Lead Counsel's application for an award of attorneys' fees in 

connection with services rendered in the above-captioned action (the "Action"), as well as for 

reimbursement of expenses incurred in connection with the Action. 

2. My firm acted as one of Plaintiffs' Counsel in this Action. In this capacity, my 

firm performed the following tasks under the direction and supervision of Co-Lead Counsel: (i) 

researched the claims and defenses asserted in the Action; (ii) assisted Co-Lead Counsel in 

preparing Plaintiffs' Opposition to Defendants' Motions to Dismiss the Consolidated Class 

Action Complaint; (iii) prepared for and attended hearing on Defendants' Motions to Dismiss; 

and (iv) assisted Co-Lead Counsel with discovery efforts, including reviewing and analyzing 

documents produced by Defendants and preparing memoranda regarding such documents. 

3. The schedule attached hereto as Exhibit 1 is a detailed summary indicating the 

amount of time spent by each attorney and professional support staff employee of my firm who 
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was involved in this Action who billed ten or more hours to the Action, and the lodestar 

calculation for those individuals based on their current billing rates. For personnel who are no 

longer employed by my fum, the lodestar calculation is based upon the billing rates for such 

personnel in his or her fmal year of employment by my firm. The schedule was prepared from 

contemporaneous daily time records regularly prepared and maintained by my fum, which are 

available at the request of the Court. Time expended in preparing this application for fees and 

reimbursement of expenses has not been included in this request. 

4. The hourly rates for the attorneys and professional support staff in my firm 

included in Exhibit 1 are the same as the regular rates currently charged for their services in non

contingent matters and/or which have been accepted in other securities or shareholder litigation. 

5. The total number of hours expended on this Action by my firm from its inception 

through and including March 12, 2014, is 723.70. The total lodestar for my firm for that period 

is $345,025.00, consisting of $335,555.00 for attorneys' time and $9,470.00 for professional 

support staff time. 

6. My firm's lodestar figures are based upon the firm's billing rates, which rates do 

not include charges for expense items. Expense items are billed separately and such charges are 

not duplicated in my firm's billing rates. 

7. As detailed in Exhibit 2, my firm is seeking reimbursement for a total of 

$6,998.62 m expenses incurred in connection with the prosecution of this Action from its 

inception through and including September 15, 2014. 

8. The expenses reflected in Exhibit 2 are the actual incurred expenses or reflect 

"caps" based on the application of the following criteria: 

(a) Out-of-town travel - airfare is at coach rates, hotel charges per night are capped at 
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$350 for large cities and $250 for small cities; meals are capped at $20 per person for 

breakfast, $25 per person for lunch, and $50 per person for dinner. 

(b) Out-of-Office Meals - Capped at $25 per person for lunch and $50 per person for 

dinner. 

(c) On-Line Research- Charges reflected are for out-of-pocket payments to the vendors 

for research done in connection with this litigation. On-line research is billed to each 

case based on actual time usage at a set charge by the vendor. There are no 

administrative charges included in these figures. 

9. The expenses incurred in this Action are reflected on the books and records of my 

firm. These books and records are prepared from expense vouchers, check records and other 

source materials and are an accurate record of the expenses incurred. 

10. With respect to the standing of my firm, attached hereto as Exhibit 3 is a brief 

biography of my firm and attorneys in my firm who were principally involved in this Action. 

I declare, under penalty of perjury, that the foregoing facts are true and correct. Executed 

~ 
on September 'f 2014. 

DAVID KESSLER 
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EXHIBIT 1 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action- Docket No. 09-cv-12146-GAO 

KESSLER TOPAZ MELTZER & CHECK, LLP 

TIME REPORT 

Inception through March 12, 2014 

NAME HOURS HOURLY LODESTAR 
RATE 

Partners 
Berman, Stuart L. 12.20 $700.00 $8,540.00 
Nelson, Christopher 109.00 $625.00 $68,125.00 
Yam off, Michael 159.75 $650.00 $103,837.50 
Associates 
Lambert, Meredith 53.70 $360.00 $19,332.00 
Resnick, Steven 10.70 $465.00 $4,975.50 
Staff Attorneys 
Eagleston, Donna K. 331.00 $395.00 $130,745.00 
Paralegals 
Potts, Denise 47.35 $200.00 $9,470.00 
TOTALS: 723.70 $345,025.00 
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EXHIBIT2 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action- Docket No. 09-cv-12146-GAO 

KESSLER TOPAZ MELTZER & CHECK, LLP 

EXPENSE REPORT 

Inception through September 15, 2014 

CATEGORY AMOUNT 
Court Fees $100.00 
On-Line Legal Research $720.68 
On-Line Factual Research $277.23 
Postage & Express Mail $182.20 
Internal Copying $544.10 
Out of Town Travel* $1,446.91 
Experts $3,727.50 

TOTAL EXPENSES: $6,998.62 

* Out of town travel includes hotels in the following "large" cities capped at $350 per night: 
Boston. 
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KESSLERTOPAZ 
MELTZERCHECK LLP 

280 King of Prussia Road, Radnor, Pennsylvania 19087 • 610-667-7706 • Fax: 610-667-7056 • info@ktmc.com 
One Sansome Street, Suite 1850, San Francisco, CA 94104 • 415-400-3000 • Fax: 415-400-3001 • info@ktmc.com 

www.ktmc.com 

FIRM PROFILE 

Since 1987, Kessler Topaz Meltzer & Check, LLP has specialized in the prosecution of securities class 
actions and has grown into one of the largest and most successful shareholder litigation firms in the field. 
With offices in Radnor, Pennsylvania and San Francisco, California, the Firm is comprised of 94 
attorneys as well as an experienced support staff consisting of over 80 paralegals, in-house investigators, 
legal clerks and other personnel. With a large and sophisticated client base (numbering over 180 
institutional investors from around the world-- including public and Taft-Hartley pension funds, mutual 
fund managers, investment advisors, insurance companies, hedge funds and other large investors), Kessler 
Topaz has developed an international reputation for excellence and has extensive experience prosecuting 
securities fraud actions. For the past several years, the National Law Journal has recognized Kessler 
Topaz as one of the top securities class action law firms in the country. In addition, the Legal 
Intelligencer recently awarded Kessler Topaz with its Class Action Litigation Firm of The Year award. 
Lastly, Kessler Topaz and several of its attorneys are regularly recognized by Legal500 and Benchmark: 
Plaintiffs as leaders in our field. 

Kessler Topaz is serving or has served as lead or co-lead counsel in many of the largest and most 
significant securities class actions pending in the United States, including actions against: Bank of 
America, Duke Energy, Lehman Brothers, Hewlett Packard, Johnson & Johnson, JPMorgan Chase, 
Morgan Stanley and MGM Mirage, among others. As demonstrated by the magnitude of these high
profile cases, we take seriously our role in advising clients to seek lead plaintiff appointment in cases, 
paying special attention to the factual elements of the fraud, the size of losses and damages, and whether 
there are viable sources of recovery. 

Kessler Topaz has recovered billions of dollars in the course of representing defrauded shareholders from 
around the world and takes pride in the reputation we have earned for our dedication to our clients. 
Kessler Topaz devotes significant time to developing relationships with its clients in a manner that 
enables the Firm to understand the types of cases they will be interested in pursuing and their 
expectations. Further, the Firm is committed to pursuing meaningful corporate governance reforms in 
cases where we suspect that systemic problems within a company could lead to recurring litigation and 
where such changes also have the possibility to increase the value of the underlying company. The Firm 
is poised to continue protecting rights worldwide. 
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NOTEWORTHY ACHIEVEMENTS 
During the Firm's successful history, Kessler Topaz has recovered billions of dollars for defrauded 
stockholders and consumers. The following are among the Firm's notable achievements: 

Securities Fraud Litigation 

In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income Security Act 
(ERISA) Litigation, Master File No. 09 MDL 2058: 
Kessler Topaz, as Co-Lead Counsel, brought an action on behalf of lead plaintiffs that asserted claims for violations 
of the federal securities laws against Bank of America Corp. ("BoA") and certain of BoA's officers and board 
members relating to BoA's merger with Merrill Lynch & Co. ("Merrill") and its failure to inform its shareholders of 
billions of dollars of losses which Merrill had suffered before the pivotal shareholder vote, as well as an undisclosed 
agreement allowing Merrill to pay up to $5.8 billion in bonuses before the acquisition closed, despite these losses. 
On September 28, 2012, the Parties announced a $2.425 billion case settlement with BoA to settle all claims asserted 
against all defendants in the action which has since received final approval from the Court. BoA also agreed to 
implement significant corporate governance improvements. The settlement, reached after almost four years of 
litigation with a trial set to begin on October 22, 2012, amounts to 1) the sixth largest securities class action lawsuit 
settlement ever; 2) the fourth largest securities class action settlement ever funded by a single corporate defendant; 
3) the single largest settlement of a securities class action in which there was neither a financial restatement involved 
nor a criminal conviction related to the alleged misconduct; 4) the single largest securities class action settlement 
ever resolving a Section 14(a) claim (the federal securities provision designed to protect investors against 
misstatements in connection with a proxy solicitation); and 5) by far the largest securities class action settlement to 
come out of the subprime meltdown and credit crisis to date. 

In re Tyco International, Ltd. Sec. Litig., No. 02-1335-B (D.N.H. 2002): 
Kessler Topaz, which served as Co-Lead Counsel in this highly publicized securities fraud class action on behalf of 
a group of institutional investors, achieved a record $3.2 billion settlement with Tyco International, Ltd. ("Tyco") 
and their auditor PricewaterhouseCoopers ("PwC"). The $2.975 billion settlement with Tyco represents the single
largest securities class action recovery from a single corporate defendant in history. In addition, the $225 million 
settlement with PwC represents the largest payment PwC has ever paid to resolve a securities class action and is the 
second-largest auditor settlement in securities class action history. 

The action asserted federal securities claims on behalf of all purchasers of Tyco securities between December 13, 
1999 and June 7, 2002 ("Class Period") against Tyco, certain former officers and directors ofTyco and PwC. Tyco 
is alleged to have overstated its income during the Class Period by $5.8 billion through a multitude of accounting 
manipulations and shenanigans. The case also involved allegations of looting and self-dealing by the officers and 
directors of the Company. In that regard, Defendants L. Dennis Kozlowski, the former CEO and Mark H. Swartz, 
the former CFO have been sentenced to up to 25 years in prison after being convicted of grand larceny, falsification 
of business records and conspiracy for their roles in the alleged scheme to defraud investors. 

As presiding Judge Paul Barbadoro aptly stated in his Order approving the final settlement, "[i]t is difficult to 
overstate the complexity of [the litigation]." Judge Barbadoro noted the extraordinary effort required to pursue the 
litigation towards its successful conclusion, which included the review of more than 82.5 million pages of 
documents, more than 220 depositions and over 700 hundred discovery requests and responses. In addition to the 
complexity of the litigation, Judge Barbadoro also highlighted the great risk undertaken by Co-Lead Counsel in 
pursuit of the litigation, which he indicated was greater than in other multi-billion dollar securities cases and "put 
[Plaintiffs] at the cutting edge of a rapidly changing area of law." 

In sum, the Tyco settlement is of historic proportions for the investors who suffered significant financial losses and 
it has sent a strong message to those who would try to engage in this type of misconduct in the future. 
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In re Tenet Healtl~eare Corp. Sec. Litig., No. CV-02-8462-RSWL (Rx) (C.D. Cal. 2002): 
Kessler Topaz served as Co-Lead Counsel in this action. A partial settlement, approved on May 26, 2006, was 
comprised of three distinct elements: (i) a substantial monetary commitment of $215 million by the company; (ii) 
personal contributions totaling $1.5 million by two of the individual defendants; and (iii) the enactment and/or 
continuation of numerous changes to the company's corporate governance practices, which have led various 
institutional rating entities to rank Tenet among the best in the U.S. in regards to corporate governance. The 
significance of the partial settlement was heightened by Tenet's precarious financial condition. Faced with many 
financial pressures including several pending civil actions and federal investigations, with total contingent 
liabilities in the hundreds of millions of dollars- there was real concern that Tenet would be unable to fund a 
settlement or satisfy a judgment of any greater amount in the near future. By reaching the partial settlement, we 
were able to avoid the risks associated with a long and costly litigation battle and provide a significant and 
immediate benefit to the class. Notably, this resolution represented a unique result in securities class action 
litigation - personal financial contributions from individual defendants. After taking the case through the summary 
judgment stage, we were able to secure an additional $65 million recovery from KPMG Tenet's outside auditor 
during the relevant period for the class, bringing the total recovery to $281.5 million. 

In re Wachovia Preferred Securities and Bond/Notes Litigation, Master File No. 09 Civ. 6351 (RJS) 
(S.D.N.Y.): 
Kessler Topaz, as court-appointed Co-Lead Counsel, asserted class action claims for violations of the Securities Act 
of 1933 on behalf of all persons who purchased Wachovia Corporation ("Wachovia") preferred securities issued in 
thirty separate offerings (the "Offerings") between July 31, 2006 and Mary 29, 2008 (the "Offering Period"). 
Defendants in the action included Wachovia, various Wachovia related trusts, Wells Fargo as successor-in-interest 
to Wachovia, certain of Wachovia's officer and board members, numerous underwriters that underwrote the 
Offerings, and KPMG LLP ("KPMG"), Wachovia's former outside auditor. Plaintiffs alleged that the registration 
statements and prospectuses and prospectus supplements used to market the Offerings to Plaintiffs and other 
members of the class during the Offerings Period contained materially false and misleading statements and omitted 
material information. Specifically, the Complaint alleged that in connection with the Offerings, Wachovia: (i) failed 
to reveal the full extent to which its mortgage portfolio was increasingly impaired due to dangerously lax 
underwriting practices; (ii) materially misstated the true value of its mortgage-related assets; (iii) failed to disclose 
that its loan loss reserves were grossly inadequate; and (iv) failed to record write-downs and impairments to those 
assets as required by Generally Accepted Accounting Principles ("GAAP"). Even as Wachovia faced insolvency, 
the Offering Materials assured investors that Wachovia's capital and liquidity positions were "strong," and that it 
was so "well capitalized" that it was actually a "provider ofliquidity" to the market. On August 5, 2011, the Parties 
announced a $590 million cash settlement with Wells Fargo (as successor-in-interest to Wachovia) and a $37 
million cash settlement with KPMG, to settle all claims asserted against all defendants in the action. This 
settlement was approved by the Hon. Judge Richard J. Sullivan by order issued on January 3, 2012. 

In re Initial Public Offering Sec. Litig., Master File No. 21 MC 92(SAS): 
This action settled for $586 million on January 1, 2010, after years of litigation overseen by U.S. District Judge 
Shira Scheindlin. Kessler Topaz served on the plaintiffs' executive committee for the case, which was based upon 
the artificial inflation of stock prices during the dot-com boom of the late 1990s that led to the collapse of the 
technology stock market in 2000 that was related to allegations of laddering and excess commissions being paid for 
IPO allocations. 

Operative Plasterers and Cement Masons International Association Local 262 Annuity Fund v. 
Lehman Brothers Holdings, Inc., No.l:OS-cv-05523-LAK (S.D.N.Y.): 
Kessler Topaz, on behalf of lead plaintiffs, asserted claims against certain individual defendants and underwriters of 
Lehman securities arising from misstatements and omissions regarding Lehman's financial condition, and its 
exposure to the residential and commercial real estate markets in the period leading to Lehman's unprecedented 
bankruptcy filing on September 14, 2008. In July 2011, the Court sustained the majority ofthe amended Complaint 
finding that Lehman's use of Repo 105, while technically complying with GAAP, still rendered numerous 
statements relating to Lehman's purported Net Leverage Ration materially false and misleading. The Court also 
found that Defendants' statements related to Lehman's risk management policies were sufficient to state a claim. 
With respect to loss causation, the Court also failed to accept Defendants' contention that the financial condition of 
the economy led to the losses suffered by the Class. As the case was being prepared for trial, a $517 million 
settlement was reached on behalf of shareholders --- $426 million of which came from various underwriters of the 
Offerings, representing a significant recovery for investors in this now bankrupt entity. In addition, $90 million 
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came from Lehman's former directors and officers, which is significant considering the diminishing assets available 
to pay any future judgment. Following these settlements, the litigation continued against Lehman's auditor, Ernst & 
Young LLP. A settlement for $99 million was subsequently reached with Ernst & Young LLP and was approved by 
the Court. 

Minneapolis Firefigllters' Relief Association v. Medtronic, Inc. eta/. Case No. 0:08-cv-06324-PAM
AJB (D. Minn.): 
Kessler Topaz brought an action on behalf of lead plaintiffs that alleged that the company failed to disclose its 
reliance on illegal "off-label" marketing techniques to drive the sales of its INFUSE Bone Graft ("INFUSE") 
medical device. While physicians are allowed to prescribe a drug or medical device for any use they see fit, federal 
law prohibits medical device manufacturers from marketing devices for any uses not specifically approved by the 
United States Food and Drug Administration. The company's off-label marketing practices have resulted in the 
company becoming the target of a probe by the federal government which was revealed on November 18, 2008, 
when the company's CEO reported that Medtronic received a subpoena from the United States Department of 
Justice which is "looking into off-label use of INFUSE." After hearing oral argument on Defendants' Motions to 
Dismiss, on February 3, 2010, the Court issued an order granting in part and denying in part Defendants' motions, 
allowing a large portion of the action to move forward. The Court held that Plaintiff successfully stated a claim 
against each Defendant for a majority of the misstatements alleged in the Complaint and that each of the Defendants 
knew or recklessly disregarded the falsity of these statements and that Defendants' fraud caused the losses 
experienced by members of the Class when the market learned the truth behind Defendants' INFUSE marketing 
efforts. While the case was in discovery, on April 2, 2012, Medtronic agreed to pay shareholders an $85 million 
settlement. The settlement was approved by the Court by order issued on November 8, 2012. 

In re Brocade Sec. Litig., Case No. 3:05-CV-02042 (N.D. Cal. 2005) (CRB): 
The complaint in this action alleges that Defendants engaged in repeated violations of federal securities laws by 
backdating options grants to top executives and falsified the date of stock option grants and other information 
regarding options grants to numerous employees from 2000 through 2004, which ultimately caused Brocade to 
restate all of its financial statements from 2000 through 2005. In addition, concurrent SEC civil and Department of 
Justice criminal actions against certain individual defendants were commenced. In August, 2007 the Court denied 
Defendant's motions to dismiss and in October, 2007 certified a class of Brocade investors who were damaged by 
the alleged fraud. Discovery is currently proceeding and the case is being prepared for trial. Furthermore, while 
litigating the securities class action Kessler Topaz and its co-counsel objected to a proposed settlement in the 
Brocade derivative action. On March 21, 2007, the parties in In Re Brocade Communications Systems, Inc. 
Derivative Litigation, No. C05-02233 (N.D. CaL 2005) (CRB) gave notice that they had obtained preliminary 
approval of their settlement. According to the notice, which was buried on the back pages of the Wall Street 
Journal, Brocade shareholders were given less than three weeks to evaluate the settlement and file any objection 
with the Court. Kessler Topaz client Puerto Rico Government Employees' Retirement System ("PRGERS") had a 
large investment in Brocade and, because the settlement was woefully inadequate, filed an objection. PRGERS, 
joined by fellow institutional investor Arkansas Public Employees Retirement System, challenged the settlement on 
two fundamental grounds. First, PRGERS criticized the derivative plaintiffs for failing to conduct any discovery 
before settling their claims. PRGERS also argued that derivative plaintiffs abject failure to investigate its own 
claims before providing the defendants with broad releases from liability made it impossible to weigh the merits of 
the settlement. The Court agreed, and strongly admonished derivative plaintiffs for their failure to perform this most 
basic act of service to their fellow Brocade shareholders. The settlement was rejected and later withdrawn. Second, 
and more significantly, PRGERS claimed that the presence of the well-respected law fum Wilson, Sonsini Goodrich 
and Rosati, in this case, created an incurable conflict of interest that corrupted the entire settlement process. The 
conflict stemmed from WSGR's dual role as counsel to Brocade and the Individual Settling Defendants, including 
WSGR Chairman and former Brocade Board Member Larry Sonsini. On this point, the Court also agreed and 
advised WSGR to remove itself from the case entirely. On May 25, 2007, WSGR complied and withdrew as 
counsel to Brocade. The case settled for $160 million and was approved by the Court. 

In re Satyam Computer Services, Ltd Sec. Litig., No. 09 MD 02027 (BSJ) (S.D.N.Y.): 
Kessler Topaz served as Co-Lead Counsel in this securities fraud class action in the Southern District of New York. 
The action asserts claims by lead plaintiffs for violations of the federal securities laws against Satyam Computer 
Services Limited ("Satyam" or the "Company") and certain ofSatyam's former officers and directors and its former 
auditor PricewaterhouseCoopers International Ltd. ("PwC") relating to the Company's January 7, 2009, disclosure 
admitting that B. Ramalinga Raju ("B. Raju"), the Company's former chairman, falsified Satyam's fmancial reports 
by, among other things, inflating its reported cash balances by more than $1 billion. The news caused the price of 
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Satyam's common stock (traded on the National Stock Exchange of India and the Bombay Stock Exchange) and 
American Depository Shares ("ADSs") (traded on the New York Stock Exchange ("NYSE")) to collapse. From a 
closing price of$3.67 per share on January 6, 2009, Satyam's common stock closed at $0.82 per share on January 7, 
2009. With respect to the ADSs, the news of B. Raju's letter was revealed overnight in the United States and, as a 
result, trading in Satyam ADSs was halted on the NYSE before the markets opened on January 7, 2009. When 
trading in Satyam ADSs resumed on January 12, 2009, Satyam ADSs opened at $1.14 per ADS, down steeply from 
a closing price of $9.35 on January 6, 2009. Lead Plaintiffs filed a consolidated complaint on July 17, 2009, on 
behalf of all persons or entities, who (a) purchased or otherwise acquired Satyam's ADSs in the United States; and 
(b) residents of the United States who purchased or otherwise acquired Satyam shares on the National Stock 
Exchange oflndia or the Bombay Stock Exchange between January 6, 2004 and January 6, 2009. Co-Lead Counsel 
secured a settlement for $125 million from Satyam on February 16, 2011. Additionally, Co-Lead Counsel was able 
to secure a $25.5 million settlement from PwC on April 29, 2011, who was alleged to have signed off on the 
misleading audit reports. 

In re Ban/cAt/antic Bancorp, Inc. Sec. Litig., Case No. 07-CV-61542 (S.D. Fla. 2007): 
On November 18, 2010, a panel of nine Miami, Florida jurors returned the first securities fraud verdict to arise out 
of the financial crisis against BankAtlantic Bancorp. Inc., its chief executive officer and chief fmancial officer. This 
case was only the tenth securities class action to be tried to a verdict following the passage of the Private Securities 
Litigation Reform Act of 1995, which governs such suits. Following extensive post-trial motion practice, the 
District Court upheld all of the Jury's findings of fraud but vacated the damages award on a narrow legal issue and 
granted Defendant's motion for a judgment as a matter of law. Plaintiffs appealed to the U.S. Court of Appeals for 
the Eleventh Circuit. On July 23, 2012, a three-judge panel for the Appeals Court found the District Court erred in 
granting the Defendant's motion for a judgment as a matter of law based in part on the Jury's fmdings (perceived 
inconsistency of two of the Jury's answers to the special interrogatories) instead of focusing solely on the 
sufficiency of the evidence. However, upon its review of the record, the Appeals Court affirmed the District Court's 
decision as it determined the Plaintiffs did not introduce evidence sufficient to support a finding in its favor on the 
element ofloss causation. The Appeals Court's decision in this case does not diminish the five years of hard work 
which Kessler Topaz expended to bring the matter to trial and secure an initial jury verdict in the Plaintiffs' favor. 
This case is an excellent example of the Firm's dedication to our clients and the lengths it will go to try to achieve 

the best possible results for institutional investors in shareholder litigation. 

In re AremisSoft Corp. Sec. Litig., C.A. No. 01-CV-2486 (D.N.J. 2002): 
Kessler Topaz is particularly proud of the results achieved in this case before the Honorable Joel A. Pisano. This 
case was exceedingly complicated, as it involved the embezzlement of hundreds of millions of dollars by former 
officers of the Company, one of whom remains a fugitive. In settling the action, Kessler Topaz, as sole Lead 
Counsel, assisted in reorganizing AremisSoft as a new company to allow for it to continue operations, while 
successfully separating out the securities fraud claims and the bankrupt Company's claims into a litigation trust. 
The approved Settlement enabled the class to receive the majority of the equity in the new Company, as well as their 
pro rata share of any amounts recovered by the litigation trust. During this litigation, actions have been initiated in 
the Isle of Man, Cyprus, as well as in the United States as we continue our efforts to recover assets stolen by 
corporate insiders and related entities. 

In re CVS Corporation Sec. Litig., C.A. No. 01-11464 JLT (D.Mass. 2001): 
Kessler Topaz, serving as Co-Lead Counsel on behalf of a group of institutional investors, secured a cash recovery 
of $110 million for the class, a figure which represents the third-largest payout for a securities action in Boston 
federal court. Kessler Topaz successfully litigated the case through summary judgment before ultimately achieving 
this outstanding result for the class following several mediation sessions, and just prior to the commencement of 
trial. 

In re Marvell Technology, Group, Ltd. Sec. Lit., Master File No. 06-06286 RWM: 
Kessler Topaz served as Co-Lead Counsel in this securities class action brought against Marvell Technology Group 
Ltd. ("Marvell") and three of Marvell's executive officers. This case centered around an alleged options backdating 
scheme carried out by Defendants from June 2000 through June 2006, which enabled Marvell's executives and 
employees to receive options with favorable option exercise prices chosen with the benefit of hindsight, in direct 
violation of Marvell's stock option plan, as well as to avoid recording hundreds of millions of dollars in 
compensation expenses on the Marvell's books. In total, the restatement conceded that Marvell had understated the 
cumulative effect of its compensation expense by $327.3 million, and overstated net income by $309.4 million, for 
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the period covered by the restatement. Following nearly three years of investigation and prosecution of the Class' 
claims as well as a protracted and contentious mediation process, Co-Lead Counsel secured a settlement for $72 
million from defendants on June 9, 2009. This Settlement represents a substantial portion of the Class' maximum 
provable damages, and is among the largest settlements, in total dollar amount, reached in an option backdating 
securities class action. 

In re Delplai Corp. Sec. Litig., Master File No.1:05-MD-1725 (E.D. Mich. 2005): 
In early 2005, various securities class actions were filed against auto-parts manufacturer Delphi Corporation in the 
Southern District of New York. Kessler Topaz its client, Austria-based mutual fund manager Raiffeisen 
Kapitalanlage-Gesellschaft m.b.H. ("Raiffeisen"), were appointed as Co-Lead Counsel and Co-Lead Plaintiff, 
respectively. The Lead Plaintiffs alleged that (i) Delphi improperly treated fmancing transactions involving 
inventory as sales and disposition of inventory; (ii) improperly treated fmancing transactions involving "indirect 
materials" as sales of these materials; and (iii) improperly accounted for payments made to and credits received from 
General Motors as warranty settlements and obligations. As a result, Delphi's reported revenue, net income and 
financial results were materially overstated, prompting Delphi to restate its earnings for the five previous years. 
Complex litigation involving difficult bankruptcy issues has potentially resulted in an excellent recovery for the 
class. In addition, Co-Lead Plaintiffs also reached a settlement of claims against Delphi's outside auditor, Deloitte & 
Touche, LLP, for $38.25 million on behalf of Delphi investors. 

In re Royal Dutc/1 Sllell European Sllarelrolder Litigation, No. 106.010.887, Gerechtshof Te 
Amsterdam (Amsterdam Court of Appeal): 
Kessler Topaz was instrumental in achieving a landmark $352 million settlement on behalf non-US investors with 
Royal Dutch Shell plc relating to Shell's 2004 restatement of oil reserves. This settlement of securities fraud claims 
on a class-wide basis under Dutch law was the first of its kind, and sought to resolve claims exclusively on behalf of 
European and other non-United States investors. Uncertainty over whether jurisdiction for non-United States 
investors existed in a 2004 class action filed in federal court in New Jersey prompted a significant number of 
prominent European institutional investors from nine countries, representing more than one billion shares of Shell, 
to actively pursue a potential resolution of their claims outside the United States. Among the European investors 
which actively sought and supported this settlement were Alecta pensionsforsakring, omsesidigt, PKA Pension 
Funds Administration Ltd., Swedbank Robur Fonder AB, AP7 and AF A Insurance, all of which were represented by 
Kessler Topaz. 

In re Computer Associates Sec. Litig., No. 02-CV-1226 (E.D.N.Y. 2002): 
Kessler Topaz served as Co-Lead Counsel on behalf of plaintiffs, alleging that Computer Associates and certain of 
its officers misrepresented the health of the company's business, materially overstated the company's revenues, and 
engaged in illegal insider selling. After nearly two years of litigation, Kessler Topaz helped obtain a settlement of 
$150 million in cash and stock from the company. 

In re The lnterpuhlic Group of Companies Sec. Litig., No. 02 Civ. 6527 (S.D.N.Y. 2002): 
Kessler Topaz served as sole Lead Counsel in this action on behalf of an institutional investor and received final 
approval of a settlement consisting of $20 million in cash and 6,551,725 shares of lPG common stock. As of the 
final hearing in the case, the stock had an approximate value of $87 million, resulting in a total settlement value of 
approximately $107 million. In granting its approval, the Court praised Kessler Topaz for acting responsibly and 
noted the Firm's professionalism, competence and contribution to achieving such a favorable result. 

In re Digital Liglltwave, Inc. Sec. Litig., Consolidated Case No. 98-152-CIV-T-24E (M.D. Fla.1999): 
The fmn served as Co-Lead Counsel in one of the nation's most successful securities class actions in history 
measured by the percentage of damages recovered. After extensive litigation and negotiations, a settlement 
consisting primarily of stock was worth over $170 million at the time when it was distributed to the Class. Kessler 
Topaz took on the primary role in negotiating the terms of the equity component, insisting that the class have the 
right to share in any upward appreciation in the value of the stock after the settlement was reached. This recovery 
represented an astounding approximately two hundred percent (200%) of class members' losses. 
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In re Transkaryotic Therapies, Inc. Sec. Litig., Civil Action No.: 03-10165-RWZ (D. Mass. 2003): 
After five years of hard-fought, contentious litigation, Kessler Topaz as Lead Counsel on behalf of the Class, 
entered into one of largest settlements ever against a biotech company with regard to non-approval of one of its 
drugs by the U.S. Food and Drug Administration ("FDA"). Specifically, the Plaintiffs alleged that Transkaryotic 
Therapies, Inc. ("TKT") and its CEO, Richard Selden, engaged in a fraudulent scheme to artificially inflate the price 
ofTKT common stock and to deceive Class Members by making misrepresentations and nondisclosures of material 
facts concerning TKT's prospects for FDA approval of Replagal, TKT's experimental enzyme replacement therapy 
for Fabry disease. With the assistance ofthe Honorable Daniel Weinstein, a retired state court judge from California, 
Kessler Topaz secured a $50 million settlement from the Defendants during a complex and arduous mediation. 

In re PNC Flnancitll Services Group, Inc. Sec. Litlg., Case No. 02-CV-271 (W.D. Pa. 2002): 
Kessler Topaz served as Co-Lead Counsel in a securities class action case brought against PNC bank, certain of its 
officers and directors, and its outside auditor, Ernst & Young, LLP ("E& Y"), relating to the conduct of Defendants 
in establishing, accounting for and making disclosures concerning three special purpose entities ("SPEs") in the 
second, third and fourth quarters of PNC's 2001 fiscal year. Plaintiffs alleged that these entities were created by 
Defendants for the sole purpose of allowing PNC to secretly transfer hundreds of millions of dollars worth of non
performing assets from its own books to the books of the SPEs without disclosing the transfers or consolidating the 
results and then making positive announcements to the public concerning the bank's performance with respect to its 
non-performing assets. Complex issues were presented with respect to all defendants, but particularly E&Y. 
Throughout the litigation E& Y contended that because it did not make any false and misleading statements itself, 
the Supreme Court's opinion in Central Bank of Denver, N.A. v. First Interstate Bank of Denver, N.A., 511 U.S. 164 
(1993) foreclosed securities liability for "aiding or abetting" securities fraud for purposes of Section 10(b) liability. 
Plaintiffs, in addition to contending that E&Y did make false statements, argued that Rule lOb-S's deceptive conduct 
prong stood on its own as an independent means of committing fraud and that so long as E& Y itself committed a 
deceptive act, it could be found liable under the securities laws for fraud. After several years of litigation and 
negotiations, PNC paid $30 million to settle the action, while also assigning any claims it may have had against 
E&Y and certain other entities that were involved in establishing and/or reporting on the SPEs. Armed with these 
claims, class counsel was able to secure an additional $6.6 million in settlement funds for the class from two law 
firms and a third party insurance company and $9.075 million from E&Y. Class counsel was also able to negotiate 
with the U.S. government, which had previously obtained a disgorgement fund of $90 million from PNC and $46 
million from the third party insurance carrier, to combine all funds into a single settlement fund that exceeded $180 
million and is currently in the process ofbeing distributed to the entire class, with PNC paying all costs of notifying 
the Class of the settlement. 

In re SemGroup Energy Partners, L.P., Sec. Litig., No. 08-md-1989 (DC) (N.D. Okla.) 
Kessler Topaz, which was appointed by the Court as sole Lead Counsel, litigated this matter, which ultimately 
settled for $28 million. The defense was led by 17 of the largest and best capitalized defense law firms in the world. 
On April 20, 2010, in a fifty-page published opinion, the United States District Court for the Northern District of 
Oklahoma largely denied defendants' ten separate motions to dismiss Lead Plaintiff's Consolidated Amended 
Complaint. The Complaint alleged that: (i) defendants concealed SemGroup's risky trading operations that 
eventually caused SemGroup to declare bankruptcy; and (ii) defendants made numerous false statements concerning 
SemGroup's ability to provide its publicly-traded Master Limited Partnership stable cash-flows. The case was 
aggressively litigated out of the Firm's San Francisco and Radnor offices and the significant recovery was obtained, 
not only from the Company's principals, but also from its underwriters and outside directors. 

In re Liberate Technologies Sec. Litig., No. C-02-5017 (MJJ) (N.D. Cal. 2005): 
Kessler Topaz represented plaintiffs which alleged that Liberate engaged in fraudulent revenue recognition practices 
to artificially inflate the price of its stock, ultimately forcing it to restate its earning. As sole Lead Counsel, Kessler 
Topaz successfully negotiated a $13.8 million settlement, which represents almost 40% of the damages suffered by 
the class. In approving the settlement, the district court complimented Lead Counsel for its "extremely credible and 
competent job." 

In re Riverstone Networks, Inc. Sec. Litig., Case No. CV-02-3581 (N.D. Cal. 2002): 
Kessler Topaz served as Lead Counsel on behalf of plaintiffs alleging that Riverstone and certain of its officers and 
directors sought to create the impression that the Company, despite the industry-wide downturn in the telecom 
sector, had the ability to prosper and succeed and was actually prospering. In that regard, plaintiffs alleged that 
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defendants issued a series of false and misleading statements concerning the Company's financial condition, sales 
and prospects, and used inside information to personally profit. After extensive litigation, the parties entered into 
formal mediation with the Honorable Charles Legge (Ret.). Following five months of extensive mediation, the 
parties reached a settlement of $18.5 million. 

Shareholder Derivative Actions 

In re Southern Peru Copper Corp. Derivative Litigation, Consol. CA No. 961-CS (Del. Ch.): 
On October 14, 2011, Kessler Topaz and its Delaware co-counsel secured the largest damage award in Delaware 
Chancery Court history, a $1.3 billion derivative judgment against copper mining company Southern Peru's 
majority shareholder Grupo Mexico. The litigation stemmed from Southern Peru's 2005 acquisition of Minera 
Mexico, a private mining company owned by Grupo Mexico, for more than $3 billion in Southern Peru stock. 
Plaintiff alleged that the private company was worth more than a billion dollars less, but that Southern Peru's board 
had approved this conflicted transaction in deference to its majority shareholder's interests. In his trial opinion, 
Chancellor Leo Strine agreed, writing that Grupo Mexico "extracted a deal that was far better than market, and got 
real, market-tested value of over $3 billion for something that no member of the special committee, none of its 
advisors, and no trial expert was willing to say was worth that amount of actual cash." He concluded that Southern 
Peru's "non-adroit act of commercial charity toward the controller resulted in a manifestly unfair transaction." 
Discovery in the case spanned years and continents, with depositions in Peru and Mexico. Defendants appealed 
the historic verdict to the Delaware Supreme Court, which affirmed the Court of Chancery's judgment on August 
27, 2012. The fmaljudgment, with interest, amounted to $2.1 billion. 

In re Comverse Teclmology, Inc. Derivative Litigation, 601272/2006 (Supreme Court, NY 2006): 
Kessler Topaz attorneys negotiated a settlement that required the Company's founder/Chairman/CEO and other 
executives to disgorge more than $62 million in ill-gotten gains from backdated stock options back to the Company 
and overhauled the Company's corporate governance and internal controls, including replacing a number of 
members on the board of directors and corporate executives, splitting the Chairman and CEO positions, and 
instituting majority voting for directors. 

Wanstrath v. Doctor R. Crants, et. a/. Shareholders Litigation, No. 99-1719-111 (Tenn. Chan. Ct., 
20th Judicial District, 1999): 
Kessler Topaz served as Lead Counsel in a derivative action filed against the officers and directors of Prison Realty 
Trust, Inc., challenging the transfer of assets from the Company to a private entity owned by several of the 
Company's top insiders. Numerous federal securities class actions were pending against the Company at this time. 
Through the derivative litigation, the Company's top management was ousted, the composition of the Board of 
Directors was significantly improved, and important corporate governance provisions were put in place to prevent 
future abuse. Kessler Topaz, in addition to achieving these desirable results, was able to effectuate a global 
settlement of all pending litigation against the backdrop of an almost certain bankruptcy. The case was resolved in 
conjunction with the federal securities cases for the payment of approximately $50 million by the Company's 
insurers and the issuance of over 46 million shares to the class members. 

In re Viacom, Inc. Shareholder Derivative Litig., Index No. 602527/05 (New York County, NY 2005): 
Kessler Topaz represented the Public Employees' Retirement System of Mississippi and served as Lead Counsel in 
a derivative action alleging that the members of the Board of Directors of Viacom, Inc. paid excessive and 
unwarranted compensation to Viacom's Executive Chairman and CEO, Sumner M. Redstone, and co-COOs Thomas 
E. Freston and Leslie Moonves, in breach of their fiduciary duties. Specifically, we alleged that in fiscal year 2004, 
when Viacom reported a record net loss of $17.46 billion, the board improperly approved compensation payments to 
Redstone, Freston, and Moonves of approximately $56 million, $52 million, and $52 million, respectively. Judge 
Ramos of the New York Supreme Court denied Defendants' motion to dismiss the action as we overcame several 
complex arguments related to the failure to make a demand on Viacom's Board; Defendants then appealed that 
decision to the Appellate Division of the Supreme Court of New York. Prior to a decision by the appellate court, a 
settlement was reached in early 2007. Pursuant to the settlement, Sumner Redstone, the company's Executive 
Chairman and controlling shareholder, agreed to a new compensation package that, among other things, 
substantially reduces his annual salary and cash bonus, and ties the majority of his incentive compensation directly 
to shareholder returns. 
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In re Family Dollar Stores, Inc. Derivative Litig., Master File No. 06-CVS-16796 (Mecklenburg 
County, NC 2006): 
Kessler Topaz served as Lead Counsel, derivatively on behalf of Family Dollar Stores, Inc., and against certain of 
Family Dollar's current and former officers and directors. The actions were pending in Mecklenburg County 
Superior Court, Charlotte, North Carolina, and alleged that certain of the company's officers and directors had 
improperly backdated stock options to achieve favorable exercise prices in violation of shareholder-approved stock 
option plans. As a result of these shareholder derivative actions, Kessler Topaz was able to achieve substantial relief 
for Family Dollar and its shareholders. Through Kessler Topaz's litigation of this action, Family Dollar agreed to 
cancel hundreds of thousands of stock options granted to certain current and former officers, resulting in a seven
figure net fmancial benefit for the company. In addition, Family Dollar has agreed to, among other things: 
implement internal controls and granting procedures that are designed to ensure that all stock options are properly 
dated and accounted for; appoint two new independent directors to the board of directors; maintain a board 
composition of at least 75 percent independent directors; and adopt stringent officer stock-ownership policies to 
further align the interests of officers with those of Family Dollar shareholders. The settlement was approved by 
Order of the Court on August 13,2007. 

In re Barnes & Noble, Inc. Derivative Litig., Index No. 06602389 (New York County. NY 2006): 
Kessler Topaz served as Lead Counsel, derivatively on behalf of Barnes & Noble, Inc., and against certain of Barnes 
& Noble's current and former officers and directors. This action was pending in the Supreme Court ofNew York, 
and alleged that certain of the company's officers and directors had improperly backdated stock options to achieve 
favorable exercise prices in violation of shareholder-approved stock option plans. As a result of this shareholder 
derivative action, Kessler Topaz was able to achieve substantial relief for Barnes & Noble and its shareholders. 
Through Kessler Topaz's litigation of this action, Barnes & Noble agreed to re-price approximately $2.64 million 
unexercised stock options that were alleged improperly granted, and certain defendants agreed to voluntarily repay 
approximately $1.98 million to the Company for the proceeds they received through exercise of alleged improperly 
priced stock options. Furthermore, Barnes & Noble has agreed to, among other things: adopt internal controls and 
granting procedures that are designed to ensure that all stock options are properly dated and accounted for; at least 
once per calendar year, preset a schedule of dates on which stock options will be granted to new employees or to 
groups of twenty (20) or more employees; make final determinations regarding stock options at duly-convened 
committee meetings; and designate one or more specific officer(s) within the Company who will be responsible for, 
among other things, compliance with the Company's stock option plans. The settlement was approved by Order of 
the Court on November 14, 2007. 

In re Sepracor, Inc. Derivative Litig., C.A. NO.: SUCV2006-04057-BLS: 
Kessler Topaz served as Lead Counsel, derivatively on behalf of Sepracor Inc., and against certain of Sepracor's 
current and former officers and directors. This action was pending in the Superior Court of Suffolk County, 
Massachusetts, and alleged that certain of the company's officers and directors had improperly backdated stock 
options to achieve favorable exercise prices in violation of shareholder-approved stock option plans. As a result of 
this shareholder derivative action, Kessler Topaz was able to achieve substantial relief for Sepracor and its 
shareholders. Through Kessler Topaz's litigation of this action, Sepracor agreed to cancel or reprice more than 2.7 
million unexercised stock options that were alleged to have been improperly granted. Furthermore, Sepracor has 
agreed to, among other things: adopt internal controls and granting procedures that are designed to ensure that all 
stock options are properly dated and accounted for; not alter the exercise prices of stock options without shareholder 
approval; hire an employee responsible for ensuring that the Company's complies with its stock option plans; and 
appoint a director of internal auditing. The settlement was approved by Order of the Court on January 4, 2008. 

In re Monster Worldwide, Inc. Stock Option Derivative Litigation, Index No. 1:06-CV-04622 (New 
York Supreme Court, New York County): 
Kessler Topaz represented Allegheny County in this shareholder derivative action brought on behalf of Monster 
Worldwide, Inc. ("Monster") against certain of its officers and directors. The action alleged that insiders had 
breached their fiduciary duties to the company and its shareholders by "backdating" stock options, that is, by 
granting stock options at artificially low prices by pretending that the options had been granted on earlier, fictitious 
dates. Kessler Topaz attorneys negotiated a settlement which required the recipients of backdated stock options to 
disgorge more than $32 million in unlawful gains back to the company, plus agreeing to significant corporate 
governance measures. These measures included (a) requiring Monster's founder Andrew McKelvey to reduce his 
voting control over Monster from 31% to 7%, by exchanging super-voting stock for common stock; and (b) 
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implementing new equity granting practices that require greater accountability and transparency in the granting of 
stock options moving forward. In approving the settlement, the court noted "the good results, mainly the amount of 
money for the shareholders and also the change in governance of the company itself, and really the hard work that 
had to go into that to achieve the results .... " 

Denbury Resources, Inc. Sltarelwlder Litigation, 2008-CP-23-8395 (Greenville County, SC 2008): 
This derivative litigation challenged the Board's decision to award excessive compensation to the Company's 
outgoing President and CEO, Gareth Roberts. Kessler Topaz negotiated a settlement that included both the 
disgorgement of ill-gotten compensation by Mr. Roberts as well as numerous corporate governance improvements. 
In approving the settlement, the Court acknowledged that the litigation was a "hard-fought battle all the way 
through," and commented, "I know you guys have very vigorous and able counsel on the other side, and you had to 
basically try to knock your way through the wall at every stage." 

Carbon County Employees Retirement System, et aL, Derivatively on Beltalf of Nominal Defendant 
Soutltwest Airlines Co. v. Gary C Kelly, et al. Cause No. 08-08692 (District Court of Dallas County, 
Texas) 
Kessler Topaz served as Lead Counsel against certain officers and directors of Southwest Airlines Co. alleging 
breaches of fiduciary duties in connection with Southwest's violations of Federal Aviation Administration safety 
and maintenance regulations. Plaintiffs alleged that from June 2006 to March 2007, Southwest flew 46 Boeing 737 
airplanes on nearly 60,000 flights without complying with a 2004 FAA Airworthiness Directive that required the 
Company to inspect the planes for fuselage fatigue cracks. As a result, Southwest was forced to temporarily ground 
44 planes, and the FAA levied on the Company a record $7.5 million civil penalty. Plaintiffs successfully 
negotiated numerous reforms targeted not only at ensuring that Southwest's Board is adequately apprised of any 
issues concerning Southwest's safety and operations, but also at implementing significant measures to strengthen 
Southwest's safety and maintenance processes and procedures, which will yield positive changes in many areas of 
Southwest's operations and will have long-lasting effects on Southwest that go far beyond its Board-level practices. 

Tl1e Soutlt Financial Group, Inc. Sltarellolder Litigation, 09-09061 (Dallas County, TX 2009): 
This derivative litigation challenged the Board's decision to accelerate "golden parachute" payments to the 
Company's CEO Mack Whittle as the Company applied for emergency assistance in 2008 under the Troubled Asset 
Recovery Plan ("T ARP"). Kessler Topaz attorneys sought injunctive relief to block the payments and protect the 
Company's ability to receive the TARP funds. The litigation was settled, with Whittle giving up a portion of his 
severance package and agreeing to leave the board, as well as the implementation of important corporate governance 
changes which were described by one commentator as "unprecedented." 

Mergers & Acquisitions Litigation 

In re Genentecll, Inc. Sltareltolders Lit., Cons. Civ. Action No. 3991-VCS (Del. Chancery Court): 
Kessler Topaz served as Co-Lead Counsel in this shareholder class action brought against the directors of Genentech 
and Genentech's former majority owner, Roche Holdings, Inc., in response to Roche's July 21, 2008 attempt to 
acquire Genentech for $89 per share. We sought to enforce provisions of an Affiliation Agreement between Roche 
and Genentech and to ensure that Roche fulfilled its fiduciary obligations to Genentech's shareholders through any 
buyout effort by Roche. After moving to enjoin the tender offer, Kessler Topaz negotiated with Roche and 
Genentech to amend the Affiliation Agreement to allow a negotiated transaction between Roche and Genentech, 
which enabled Roche to acquire Genentech for $95 per share, approximately $3.9 billion more than Roche offered in 
its hostile tender offer. In approving the settlement, Vice Chancellor Leo Strine complimented plaintiffs' counsel, 
noting that this benefit was only achieved through "real hard-fought litigation in a complicated setting." 

In re GSI Commerce, Inc. Shareholder Litigation, Consolidated C.A. No. 6346-VCN (Del. Ch. Ct.): 
Kessler Topaz represented Lead Plaintiff Erie County Employees Retirement System ("Erie County") in this 
consolidated class action matter involving the acquisition of GSI Commerce, Inc. ("GSI") by eBay, Inc., litigated in 
the Delaware Court of Chancery. Erie County's complaint alleged, among other things, that GSI's founder, 
chairman of the board and chief executive officer Michael Rubin breached his fiduciary duties to GSI and its 
stockholders by secretly negotiating with eBay to acquire several of GSI's businesses as a part of a merger with 
eBay, before the GSI board considered a possible merger with eBay, thereby reducing the price that eBay would pay 
to GSI's stockholders in the merger. The complaint also alleged that GSI's board breached its fiduciary duties to 
stockholders by allowing Rubin to acquire the GSI-owned businesses and by failing to make full material disclosure 
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to stockholders in advance of a stockholder vote on the merger. Following expedited discovery and GSI's release of 
additional factual disclosures less than a week before a scheduled hearing on Erie County's motion to enjoin the 
transaction, Erie County agreed to settle the action in exchange for a payment of approximately $23.7 million to GSI 
stockholders, as well as an agreement to pay attorneys' fees and expenses on top of that sum, without reducing the 
payment to stockholders. GSI stockholders received the settlement payment in June 2011, upon the closing ofthe 
eBay merger. 

In re Amicas, Inc. Sltarelwlder Litigation, 10-0174-BLS2 (Suffolk County, MA 2010): 
Kessler Topaz served as lead counsel in class action litigation challenging a proposed private equity buy out of 
Arnicas that would have paid Arnicas shareholders $5.35 per share in cash while certain Arnicas executives retained 
an equity stake in the surviving entity moving forward. Kessler Topaz prevailed in securing a preliminary injunction 
against the deal, which then allowed a superior bidder to purchase the Company for an additional $0.70 per share. 
The court complimented Kessler Topaz attorneys for causing an "exceptionally favorable result for Arnicas' 
shareholders" after "expend[ing] substantial resources." 

In re American Italian Pasta Company Share/wider Litigation, CA 5610-VCN (Del. Ch 2010): 
This expedited merger litigation challenged certain provisions of a merger agreement, whereby the board had 
granted the acquiring company a "Top-Up Option" to purchase additional shares in the event that less than 90% of 
the shares were tendered. Kessler Topaz attorneys asserted that the Top-Up Option was granted in violation of 
Delaware law and threatened the rights of shareholders to seek appraisal post-closing. In settling the litigation, the 
parties agreed to substantially rewrite provisions of the merger agreement and issue substantial additional 
disclosures prior to the closing of the transaction. The Delaware Chancery Court approved the settlement, noting 
that "the issues were novel and difficult," and that the "litigation was brought under severe time constraints." 

Consumer Protection and ERISA Litigation 

CompSource Oklalloma v. BNY Mellon Bank, N.A., No. CIV 08-469-KEW (E.D. Okla. October 25, 
2012): 
Kessler Topaz served as Interim Class Counsel in this matter alleging that BNY Mellon Bank, N.A. and the Bank of 
New York Mellon (collectively, "BNYM") breached their statutory, common law and contractual duties in 
connection with the administration of their securities lending program. The Second Amended Complaint alleged, 
among other things, that BNYM imprudently invested cash collateral obtained under its securities lending program 
in medium term notes issued by Sigma Finance, Inc. -- a foreign structured investment vehicle ("SIV") that is now 
in receivership-- and that such conduct constituted a breach of BNYM's fiduciary obligations under the Employee 
Retirement Income Security Act of 1974, a breach of its fiduciary duties under common law, and a breach of its 
contractual obligations under the securities lending agreements. The Complaint also asserted claims for negligence, 
gross negligence and willful misconduct. The case recently settled for $280 million. 

Transatlantic Holdings, Inc., et a/. v. American International Group, Inc., et a/., American 
Arbitration Association Case No. 50 148 T 00376 10: 
Kessler Topaz served as counsel for Transatlantic Holdings, Inc., and its subsidiaries ("TRH"), alleging that 
American International Group, Inc. and its subsidiaries ("AIG") breached their fiduciary duties, contractual duties, 
and committed fraud in connection with the administration of its securities lending program. Until June 2009, AIG 
was TRH's majority shareholder and, at the same time, administered TRH's securities lending program. TRH's 
Statement of Claim alleged that, among other things, AIG breached its fiduciary obligations as investment advisor 
and majority shareholder by imprudently investing the majority of the cash collateral obtained under its securities 
lending program in mortgage backed securities, including Alt-A and subprime investments. The Statement of Claim 
further alleged that AIG concealed the extent ofTRH's subprime exposure and that when the collateral pools began 
experiencing liquidity problems in 2007, AIG unilaterally carved TRH out of the pools so that it could provide 
funding to its wholly owned subsidiaries to the exclusion of TRH. The matter was litigated through a binding 
arbitration and TRH was awarded $75 million. 

Board of Trustees of the AFTRA Retirement Fund v. JPMorgan Chase Bank, N.A. - Consolidated 
Action No. 09-cv-00686 (SAS) (S.D.N.Y.): 
On January 23, 2009, the firm filed a class action complaint on behalf of all entities that were participants in 
JPMorgan's securities lending program and that incurred losses on investments that JPMorgan, acting in its capacity 
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as a discretionary investment manager, made in medium-term notes issue by Sigma Finance, Inc. a now defunct 
structured investment vehicle. The losses of the Class exceeded $500 million. The complaint asserted claims for 
breach of fiduciary duty under the Employee Retirement Income Security Act (ERISA), as well as common law 
breach of fiduciary duty, breach of contract and negligence. Over the course of discovery, the parties produced and 
reviewed over 500,000 pages of documents, took 40 depositions (domestic and foreign) and exchanged 21 expert 
reports. The case settled for $150 million. Trial was scheduled to commence on February 6, 2012. 

In re Global Crossing, Ltd. ERISA Litigation, No. 02 Civ. 7453 (S.D.N.Y. 2004): 
Kessler Topaz served as Co-Lead Counsel in this novel, complex and high-profile action which alleged that certain 
directors and officers of Global Crossing, a former high-flier of the late 1990's tech stock boom, breached their 
fiduciary duties under the Employee Retirement Income Security Act of 1974 ("ERISA") to certain company
provided 401(k) plans and their participants. These breaches arose from the plans' alleged imprudent investment in 
Global Crossing stock during a time when defendants knew, or should have known, that the company was facing 
imminent bankruptcy. A settlement of plaintiffs' claims restoring $79 million to the plans and their participants was 
approved in November 2004. At the time, this represented the largest recovery received in a company stock ERISA 
class action. 

In re AOL Time Warner ERISA Litigatio11, No. 02-CV-8853 (S.D.N.Y. 2006): 
Kessler Topaz, which served as Co-Lead Counsel in this highly-publicized ERISA fiduciary breach class action 
brought on behalf of the Company's 401 (k) plans and their participants, achieved a record $100 million settlement 
with defendants. The $100 million restorative cash payment to the plans (and, concomitantly, their participants) 
represents the largest recovery from a single defendant in a breach of fiduciary action relating to mismanagement of 
plan assets held in the form of employer securities. The action asserted claims for breach of fiduciary duties pursuant 
to the Employee Retirement Income Security Act of 1974 ("ERISA") on behalf of the participants in the AOL Time 
Warner Savings Plan, the AOL Time Warner Thrift Plan, and the Time Warner Cable Savings Plan (collectively, the 
"Plans") whose accounts purchased and/or held interests in the AOLTW Stock Fund at any time between January 
27, 1999 and July 3, 2003. Named as defendants in the case were Time Warner (and its corporate predecessor, AOL 
Time Warner), several of the Plans' committees, as well as certain current and former officers and directors ofthe 
company. In March 2005, the Court largely denied defendants' motion to dismiss and the parties began the 
discovery phase of the case. In January 2006, Plaintiffs filed a motion for class certification, while at the same time 
defendants moved for partial summary judgment. These motions were pending before the Court when the settlement 
in principle was reached. Notably, an Independent Fiduciary retained by the Plans to review the settlement in 
accordance with Department of Labor regulations approved the settlement and filed a report with Court noting that 
the settlement, in addition to being "more than a reasonable recovery" for the Plans, is "one of the largest ERISA 
employer stock action settlements in history." 

In re Honeywell International ERISA Litigation, No. 03-1214 (DRD) (D.N.J. 2004): 
Kessler Topaz served as Lead Counsel in a breach of fiduciary duty case under ERISA against Honeywell 
International, Inc. and certain fiduciaries of Honeywell defined contribution pension plans. The suit alleged that 
Honeywell and the individual fiduciary defendants, allowed Honeywell's 40l(k) plans and their participants to 
imprudently invest significant assets in company stock, despite that defendants knew, or should have known, that 
Honeywell's stock was an imprudent investment due to undisclosed, wide-ranging problems stemming from a 
consummated merger with Allied Signal and a failed merger with General Electric. The settlement of plaintiffs' 
claims included a $14 million payment to the plans and their affected participants, and significant structural relief 
affording participants much greater leeway in diversifying their retirement savings portfolios. 

Henry v. Sears, et. al., Case No. 98 C 4110 (N.D. Ill. 1999): 
The Firm served as Co-Lead Counsel for one of the largest consumer class actions in history, consisting of 
approximately 11 million Sears credit card holders whose interest rates were improperly increased in connection 
with the transfer of the credit card accounts to a national bank. Kessler Topaz successfully negotiated a settlement 
representing approximately 66% of all class members' damages, thereby providing a total benefit exceeding $156 
million. All $156 million was distributed automatically to the Class members, without the filing of a single proof of 
claim form. In approving the settlement, the District Court stated: " ... I am pleased to approve the settlement. I 
think it does the best that could be done under the circumstances on behalf of the class .... The litigation was 
complex in both liability and damages and required both professional skill and standing which class counsel 
demonstrated in abundance." 
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Antitrust Litigation 

In re Remeron Antitrust Litigation, No. 02-CV-2007 (D.N.J. 2004): 
Kessler Topaz was Co-Lead Counsel in an action which challenged Organon, Inc.'s filing of certain patents and 
patent infringement lawsuits as an abuse of the Hatch-Waxman Act, and an effort to unlawfully extend their 
monopoly in the market for Remeron. Specifically, the lawsuit alleged that defendants violated state and federal 
antitrust laws in their efforts to keep competing products from entering the market, and sought damages sustained by 
consumers and third-party payors. After lengthy litigation, including numerous motions and over 50 depositions, the 
matter settled for $36 million. 

OUR PROFESSIONALS 

PARTNERS 

NAUMON A. AMJED, a partner of the Firm, has significant experience conducting complex litigation 
in state and federal courts including federal securities class actions, shareholder derivative actions, suits 
by third-party insurers and other actions concerning corporate and alternative business entity disputes. 
Mr. Amjed has litigated in numerous state and federal courts across the country, including the Delaware 
Court of Chancery, and has represented shareholders in several high profile lawsuits, including: 
LAMPERS v. CBOT Holdings, Inc. et al., C.A. No. 2803-VCN (Del. Ch.); In re Alstom SA Sec. Litig., 454 
F. Supp. 2d 187 (S.D.N.Y. 2006); In re Global Crossing Sec. Litig., 02- Civ. 910 (S.D.N.Y.); In 
re Enron Corp. Sec. Litig., 465 F. Supp. 2d 687 (S.D. Tex. 2006); and In re Marsh McLennan Cos., Inc. 
Sec. Litig. 501 F. Supp. 2d 452 (S.D.N.Y. 2006). 

Prior to joining the Firm, Mr. Am jed was associated with the Wilmington, Delaware law firm of Grant & 
Eisenhofer, P.A. Mr. Amjed is a graduate of the Villanova University School of Law, cum laude, and 
holds an undergraduate degree in business administration from Temple University, cum laude. Mr. Amjed 
is a member of the Delaware State Bar, the Bar of the Commonwealth of Pennsylvania and is admitted to 
practice before the United States Court for the District of Delaware. 

STUART L. BERMAN, a partner of the Firm, concentrates his practice on securities class action 
litigation in federal courts throughout the country, with a particular emphasis on representing institutional 
investors active in litigation. Mr. Berman regularly counsels and educates institutional investors located 
around the world on emerging legal trends, new case ideas and the rights and obligations of institutional 
investors as they relate to securities fraud class actions and individual actions. 1n this respect, Mr. Berman 
has been instrumental in courts appointing the Firm's institutional clients as lead plaintiffs in class actions 
as well as in representing institutions individually in direct actions. Mr. Berman is currently representing 
institutional investors in direct actions against Vivendi and Merck, and took a very active role in the 
precedent setting Shell settlement on behalf of many of the Firm's European institutional clients. 

In connection with these responsibilities, Mr. Berman is a frequent speaker on securities issues, especially 
as they relate to institutional investors, at events such as The European Pension Symposium in Florence, 
Italy; the Public Funds Symposium in Washington, D.C.; the Pennsylvania Public Employees Retirement 
(PAPERS) Summit in Harrisburg, Pennsylvania; the New England Pension Summit in Newport, Rhode 
Island; the Rights and Responsibilities for lnstitutional lnvestors in Amsterdam, Netherlands; and the 
European lnvestment Roundtable in Barcelona, Spain. 

Mr. Berman is an honors graduate from Brandeis University and received his law degree from George 
Washington University National Law Center. Mr. Berman is licensed to practice in Pennsylvania and 
New Jersey. 
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DAVID A. BOCIAN, a partner of the Firm, focuses his practice on whistleblower representation and 
False Claims Act litigation. Mr. Bocian spent more than ten years as a federal prosecutor in the U.S. 
Attorney's Office for the District of New Jersey, where he was appointed Senior Litigation Counsel and 
managed the Trenton U.S. Attorney's office. During his tenure, Mr. Bocian oversaw multifaceted 
investigations and prosecutions pertaining to government corruption and federal program fraud, 
commercial and public sector kickbacks, tax fraud, and other white collar and financial crimes. He tried 
numerous cases before federal juries, and was a recipient of the Justice Department's Director's A ward 
for superior performance by an Assistant U.S. Attorney, as well as commendations from federal law 
enforcement agencies including the FBI and IRS. 

Mr. Bocian has extensive experience in the health care field. As an adjunct professor of law, he teaches 
Healthcare Fraud and Abuse at Rutgers School of Law - Camden, and previously was employed in the 
health care industry, where he was responsible for implementing and overseeing a system-wide 
compliance program for a complex health system. 

Mr. Bocian graduated cum laude from Princeton University and received his law degree from the 
University of Virginia School of Law. He is licensed to practice law in the Commonwealth of 
Pennsylvania, New Jersey, New York and the District of Columbia. Mr. Bocian began his legal career in 
Washington, D.C., as a litigation associate at Patton Boggs LLP, where his practice included internal 
corporate investigations, government contracts litigation and securities fraud matters. 

GREGORY M. CASTALDO, a partner of the Firm, received his law degree from Loyola Law School, 
where he received the American Jurisprudence award in legal writing. He received his undergraduate 
degree from the Wharton School of Business at the University of Pennsylvania. He is licensed to practice 
law in Pennsylvania and New Jersey. 

Mr. Castaldo served as one of Kessler Topaz's lead litigation partners in In re Bank of America Corp. 
Securities, Derivative, and Employee Retirement Income Security Act (ERISA) Litigation, Master File No. 
09 MDL 2058, recovering $2.425 billion settlement for the class. Mr. Castaldo also served as the lead 
litigation partner in In re Tenet Healthcare Corp., No. 02-CV-8462 (C.D. Cal. 2002), securing an 
aggregate recovery of $281.5 million for the class, including $65 million from Tenet's auditor. Mr. 
Castaldo also played a primary litigation role in the following cases: In re Liberate Technologies Sec. 
Litig., No. C-02-5017 (MJJ) (N.D. Cal. 2005) (settled - $13.8 million); In re Sodexho Marriott 
Shareholders Litig., Consol. C.A. No. 18640-NC (Del. Ch. 1999) (settled- $166 million benefit); In re 
Motive, Inc. Sec. Litig., 05-CV-923 (W.D.Tex. 2005) (settled- $7 million cash, 2.5 million shares); and 
In re Wireless Facilities, Inc., Sec. Litig., 04-CV-1589 (S.D. Cal. 2004) (settled- $16.5 million). 

DARREN J. CHECK, a partner of the Firm, concentrates his practice in the area of shareholder 
litigation and client relations. Mr. Check manages the Firm's Portfolio Monitoring Department and 
works closely with the Firm's Case Evaluation Department. Mr. Check is a graduate of Franklin & 
Marshall College and received his law degree from Temple University School of Law. Mr. Check is 
licensed to practice in Pennsylvania, New Jersey and New York. 

Currently, Mr. Check consults with institutional investors from around the world with regard to their 
investment rights and responsibilities. He currently works with clients in the United States, Canada, the 
Netherlands, Sweden, Denmark, Norway, Finland, United Kingdom, Italy, Germany, Austria, 
Switzerland, France, and Australia. 

Mr. Check assists Firm clients in evaluating and analyzing opportunities to take an active role in 
shareholder litigation, arbitration, and other loss recovery methods. This includes U.S. based litigation 
and arbitration, as well as an increasing number of cases from jurisdictions around the globe. With an 
increasingly complex investment and legal landscape, Mr. Check has experience advising on traditional 
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class actions, direct actions, non-U.S. opt-in actions, fiduciary actions, and arbitrations to name a few. 
Mr. Check is frequently called upon by his clients to help ensure they are taking an active role when their 
involvement can make a difference, and that they are not leaving money on the table. 

Mr. Check regularly speaks on the subjects of shareholder litigation, corporate governance, investor 
activism, and recovery of investment losses at conferences around the world. 

Mr. Check has also been actively involved in the precedent setting Shell settlement in the Netherlands, 
direct actions against BP, Vivendi, and Merck, and securities class actions against Bank of America, 
Lehman Brothers, Royal Bank of Scotland (U.K.), and Hewlett-Packard. Currently Mr. Check represents 
investors in numerous high profile actions in the United States, the Netherlands, Canada, France, Japan, 
and the United Kingdom. 

EDWARD W. CIOLKO, a partner of the Firm, received his law degree from Georgetown University 
Law Center, and an MBA from the Yale School of Management. He is licensed to practice law in the 
State ofNew Jersey, and has been admitted to practice before the Supreme Court of the United States, the 
United States District Court for the District of New Jersey and the United States Courts of Appeals for the 
First, Fourth, Ninth and Eleventh Circuits. Mr. Ciolko concentrates his practice in the areas of ERISA, 
Antitrust, RESP A and Consumer Protection. 

Mr. Ciolko is counsel in several pending nationwide ERISA breach of fiduciary duty class actions, 
brought on behalf of retirement plans and their participants alleging, inter alia, imprudent investment of 
plan assets which caused significant losses to the retirement savings of tens of thousands of workers. 
These cases include: In re Beazer Homes USA, Inc. ERISA Litig., 07-CV-00952-RWS (N.D. Ga. 2007); 
Nowak v. Ford Motor Co., 240 F.R.D. 355 (E.D. Mich. 2006); Gee v. UnumProvident Corp., 03-
1552(E.D. Tenn. 2003); Pettit v. JDS Uniphase Corp. et al., C.A. No. 03-4743 (N.D. Ca. 2003); 
Hargrave v. TXU, et al., C.A. No. 02-2573 (N.D. Tex. 2002); Evans v. Akers, C.A. No. 04-11380 (D. 
Mass. 2004); Lewis v. El Paso Corp. No. 02-CV-4860 (S.D. Tex. 2002); and In re Schering-Plough Corp. 
ERISA Litig. No. 03-CV-1204 (D.N.J. 2003). 

Mr. Ciolko's efforts have also helped achieve a number of large recoveries for affected retirement plan 
participants: In re Sears Roebuck & Co. ERISA Litig., C.A. No. 02-8324 (N.D. Ill. 2002) (settled- $14.5 
million recovery); and In re Honeywell Intern 'l ERISA Litig., No. 03-CV-1214 (DRD) (D.N.J. 2003) 
(settled- $14 million recovery, as well as significant structural relief regarding the plan's administration 
and investment of its assets). 

Mr. Ciolko has also concentrated part of his practice to the investigation and prosecution of pharma
ceutical antitrust actions, medical device litigation, and related anticompetitive and unfair business 
practices including In re Wellbutrin SR Antitrust Litigation, 04-CV -5898 (E.D. Pa. Dec. 17, 2004); In re 
Remeron End-Payor Antitrust Litigation, Master File No. 02-CV -2007 (D.N.J. Apr. 25, 2002); In re 
Modafinil Antitrust Litigation, 06-2020 (E.D. Pa. May 12, 2006); In re Medtronic, Inc. Implantable 
Defibrillator Litigation, 05-CV-2700 (D. Minn. 2005); and In re Guidant Corp. Implantable Defibrillator 
Litigation, 05-CV -2883 (D. Minn. 2005). 

Before coming to Kessler Topaz, Mr. Ciolko worked for two and one-half years as a Law Clerk and 
Attorney Advisor to Commissioner Sheila F. Anthony of the Federal Trade Commission ("FTC"). While 
at the FTC, Mr. Ciolko reviewed commission actions/investigations and counseled the Commissioner on 
a wide range of antitrust and consumer protection topics including, in pertinent part: the confluence of 
antitrust and intellectual property law; research and production of "Generic Drug Entry Prior to Patent 
Expiration: An FTC Study," and an administrative complaint against, among others, Schering-Plough 
Corporation regarding allegedly unlawful settlements of patent litigation which delayed entry of a generic 
alternative to a profitable potassium supplement (K-Dur). 

15 

Case 1:09-cv-12146-GAO   Document 496-10   Filed 09/22/14   Page 24 of 49



ELI R. GREENSTEIN is a partner in the Firm's San Francisco office and a member of the Firm's 
federal securities litigation practice group. Mr. Greenstein received his B.A. in Business Administration 
from the University of San Diego in 1997 where he was awarded the Presidential Scholarship. Mr. 
Greenstein received his J.D. from Santa Clara University School of Law in 2001, and his M.B.A. from 
Santa Clara's Leavey School of Business in 2002. Mr. Greenstein also was a judicial extern for the 
Honorable James Ware, Chief Judge of the United States District Court for the Northern District of 
California. 

Mr. Greenstein's notable federal securities actions and recoveries include: 

In re VeriFone Holdings, Inc. Sec. Litig., 2012 U.S. App. LEXIS 26133 (9th Cir. 2012); Dobina v. 
Weatherford Int'l, 2012 U.S. Dist. LEXIS 160663 (S.D.N.Y. 2012); Minneapolis Firefighters Relief Ass'n 
v. Medtronic, Inc., 278 F.R.D. 454 (D. Minn.) ($85 million recovery); In re Sunpower Sees. Litig., 2011 
U.S. Dist. LEXIS 152920 (N.D. Cal. 2011); AOL Time Warner state securities opt-out actions (including 
Regents of the Univ. of Cal. v. Parsons (Cal. Super. Ct.) and Ohio Pub. Emps. Ret. Sys. v. Parsons 
(Franklin County Ct. of Common Pleas) ($618 million in total recoveries); In re Am. Apparel, Inc. 
S'holder Litig., 2013 U.S. Dist. LEXIS 6977 (C.D. Cal. 2013); In reAm. Serv. Group, Inc., 2009 U.S. 
Dist. LEXIS 28237 (M.D. Tenn. 2009) ($15.1 million recovery); In re Nuvelo, Inc. Sec. Litig., 668 F. 
Supp. 2d 1217 O~.D. Cal. 2009) ($8.9 million recovery); Greater Pa. Carpenters Pension Fund v. 
Whitehall Jewellers, Inc., 2005 U.S. Dist. LEXIS 12971 (N.D. Ill. 2005) ($7.5 million recovery); In re 
Endocare, Inc. Sec. Litig., No. CV02-8429 DT (CTX) (C.D. Cal. 2004) ($8.95 million recovery); In re 
Terayon Communs. Sys. Sec. Litig., 2002 U.S. Dist. LEXIS 5502 (N.D. Cal. 2002) ($15 million 
recovery); Parnes v. Harris (In re Purus), No. C-98-20449-JF(RS) ($9.95 million recovery). 

Prior to joining the Firm, Mr. Greenstein was a partner at Robbins Geller Rudman & Dowd LLP in its 
federal securities litigation practice group. His relevant background also includes consulting for 
PricewaterhouseCoopers LLP's International Tax and Legal Services division, and work on the trading 
floor of the Chicago Mercantile Exchange, S&P 500 futures and options division. 

SEAN M. HANDLER, a partner of the Firm and member of Kessler Topaz's Management Committee, 
currently concentrates his practice on all aspects of new matter development for the Firm including 
securities, consumer and intellectual property. 

As part of these responsibilities, Mr. Handler also oversees the lead plaintiff appointment process in 
securities class actions for the Firm's clients. In this role, Mr. Handler has achieved numerous 
noteworthy appointments for clients in reported decisions including Foley v. Transocean, 272 F.R.D. 126 
(S.D.N.Y. 2011); In re Bank of America Corp. Sec., Derivative & Employment Ret. Income Sec. Act 
(ERISA) Litig., 258 F.R.D. 260 (S.D.N.Y. 2009) and Tanne v. Autobytel, Inc., 226 F.R.D. 659 (C.D. Cal. 
2005) and has argued before federal courts throughout the country, including the United States Court of 
Appeals for the Ninth Circuit. 

Mr. Handler was also one of the principal attorneys in In re Brocade Securities Litigation (N.D. Cal. 
2008), where the team achieved a $160 million settlement on behalf of the class and two public pension 
fund class representatives. This settlement is believed to be one of the largest settlements in a securities 
fraud case in terms of the ratio of settlement amount to actual investor damages. 

Mr. Handler received his Bachelor of Arts degree from Colby College, graduating with distinction in 
American Studies. Mr. Handler then earned his Juris Doctor, cum laude, from Temple University School 
of Law. Mr. Handler is licensed to practice in Pennsylvania, New Jersey and New York. 

Mr. Handler also lectures and serves on discussion panels concerning securities litigation matters, most 
recently appearing at American Conference Institute's National Summit on the Future of Fiduciary 
Responsibility and Institutional Investor's The Rights & Responsibilities of Institutional Investors. 
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KIMBERLY A. JUSTICE, a partner of the Firm, graduated magna cum laude from Temple University 
School of Law, where she was Articles/Symposium Editor of the Temple Law Review and received the 
Jacob Kossman Award in Criminal Law. Ms. Justice earned her undergraduate degree, cum laude and 
Phi Beta Kappa, from Kalamazoo College. Upon graduating from law school, Ms. Justice served as a 
judicial clerk to the Honorable William H. Yohn, Jr. of the United States District Court for the Eastern 
District of Pennsylvania. Ms. Justice is licensed to practice law in Pennsylvania and admitted to practice 
before the United States District Court for the Eastern District of Pennsylvania. 

Ms. Justice joined the Firm after several years serving as a trial attorney and prosecutor in the Antitrust 
Division of the U.S. Department of Justice where she led teams of trial attorneys and law enforcement 
agents who investigated and prosecuted domestic and international cartel cases and related violations, and 
where her success at trial was recognized with the Antitrust Division Assistant Attorney General Award of 
Distinction for outstanding contribution to the protection of American consumers and competition. Since 
joining Kessler Topaz, Ms. Justice concentrates her practice in the area of securities litigation. 

Ms. Justice began her practice as an associate at Dechert LLP where she defended a broad range of 
complex commercial cases, including antitrust and product liability class actions, and where she advised 
clients concerning mergers and acquisitions and general corporate matters. 

DAVID KESSLER, a partner of the Firm, graduated with distinction from the Emory School of Law, 
after receiving his undergraduate B.S.B.A. degree from American University. Mr. Kessler is licensed to 
practice law in Pennsylvania, New Jersey and New York, and has been admitted to practice before 
numerous United States District Courts. Prior to practicing law, Mr. Kessler was a Certified Public 
Accountant in Pennsylvania. 

Mr. Kessler manages the Firm's internationally recognized securities department and in this capacity, has 
achieved or assisted in obtaining Court approval for the following outstanding results in federal securities 
class action cases: 

In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income Security Act 
(ERISA) Litigation, Master File No. 09 MDL 2058: A $2.425 billion settlement, the sixth largest 
securities class action lawsuit settlement ever, received final approval from the Court in April2013. 

In re Tyco International, Ltd Sec. Lit., No. 02-1335-B (D.N.H. 2002): This landmark $3.2 billion 
settlement on behalf of investors included the largest securities class action recovery from a single 
corporate defendant in history as well as the second largest auditor settlement in securities class action 
history at the time. 

In re Wachovia Preferred Securities and Bond/Notes Litigation, Master File No. 09 Civ. 6351 (RJS): 
This recovery of $627 million is one of the most significant recoveries from litigation arising out of the 
financial crisis and is believed to be the single largest pure Section 11 recovery in securities class action 
history. The settlement included a $37 million recovery from Wachovia Corporation's outside auditor. 

In re: Lehman Brothers Securities and ERISA Litigation, Master File No. 09 MD 2017 (LAK): A 
$516,218,000 settlement was reached on behalf of purchasers of Lehman securities - $426,218,000 of 
which came from various underwriters of corporate offerings. In addition, $90 million came from 
Lehman's former directors and officers, which is significant considering Lehman's bankruptcy meant 
diminishing assets available to pay any future judgment. The case was subsequently resolved against the 
auditor Ernst & Young LLP for $99 million. 

In re Satyam Computer Services Ltd Sec. Litig., Master File No. 09 MD 02027 (BSJ): This $150.5 
million settlement on behalf of investors resulted from allegations that the Company had harmed 
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investors by falsifying numerous financial indicators including company profits, cash flows, cash 
position, bank balances and related balance sheet data. The settlement included a $25.5 million recovery 
from the Company's outside auditor and the case is continuing against the Company's officers and 
directors. 

In re Tenet Healthcare Corp. Sec. Litig., No. CV-02-8462-RSWL (Rx) (C.D. Cal. 2002): This recovery 
of over $280 million on behalf of investors included a substantial monetary commitment by the company, 
personal contributions from individual defendants, the enactment of numerous corporate governance 
changes, as well as a substantial recovery from the Company's outside auditor. 

In re Initial Public Offering Sec. Litig., Master File No. 21 MC 92(SAS): This action settled for $586 
million after years of litigation overseen by U.S. District Judge Shira Scheindlin. Mr. Kessler served on 
the plaintiffs' executive committee for the case, which was based upon the artificial inflation of stock 
prices during the dot-com boom of the late 1990s that led to the collapse of the technology stock market 
in 2000 that was related to allegations of laddering and excess commissions being paid for IPO 
allocations. 

Mr. Kessler is also currently serving as one of the Firm's primary litigation partners in the Citigroup, 
JPMorgan, Hewlett Packard, Pfizer and Morgan Stanley securities litigation matters. 

In addition, Mr. Kessler often lectures and writes on securities litigation related topics and has been 
recognized as "Litigator of the Week" by the American Lawyer magazine for his work in connection with 
the Lehman Brothers securities litigation matter in December of 20 11 and was honored by Benchmark as 
one of the preeminent plaintiffs practitioners in securities litigation throughout the country. Most recently 
Mr. Kessler co-authored The FindWhat.com Case: Acknowledging Policy Considerations When Deciding 
Issues of Causation in Securities Class Actions published in Securities Litigation Report. 

JOSEPH H. MELTZER, a partner of the Firm, concentrates his practice in the areas of ERISA, 
fiduciary and antitrust complex litigation. 

Mr. Meltzer leads the Firm's Fiduciary Litigation Group which has excelled in the highly specialized area 
of prosecuting cases involving breach of fiduciary duty claims. Mr. Meltzer has served as lead or co-lead 
counsel in numerous nationwide class actions brought under ERISA, including cases against El Paso 
Corp., Global Crossing, AOL Time Warner, and National City Corp. Since founding the Fiduciary 
Litigation Group, Mr. Meltzer has helped recover well over $300 million for clients and class members 
including some of the largest settlements in ERISA fiduciary breach actions. 

As part of his fiduciary litigation practice, Mr. Meltzer has been actively involved in actions related to 
losses sustained in securities lending programs including Bd of Trustees of the AFTRA Ret. Fund v. 
JPMorgan Chase Bank and CompSource Okla. v. BNY Mellon; in addition, Mr. Meltzer is representing a 
publicly traded company in a large arbitration pending against AIG, Inc. related to securities lending 
losses. Mr. Meltzer also represents an institutional client in a fiduciary breach action against Wells Fargo 
for large losses sustained while W achovia Bank and its subsidiaries, including Evergreen Investments, 
were managing the client's investment portfolio. 

A frequent lecturer on ERISA litigation and employee benefits issues, Mr. Meltzer is a member of the 
ABA's Section Committee on Employee Benefits and has been recognized by numerous courts for his 
ability and expertise in this complex area of the law. 

Mr. Meltzer also manages the Firm's Antitrust and Pharmaceutical Pricing Groups. Here, Mr. Meltzer 
focuses on helping clients that have been injured by anticompetitive and unlawful business practices, 
including with respect to overcharges related to prescription drug and other health care expenditures. Mr. 
Meltzer currently serves as co-lead counsel for direct purchasers in the Flonase Antitrust Litigation 
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pending in the Eastern District of Pennsylvania and has served as lead or co-lead counsel in numerous 
nationwide actions, representing such clients as the Pennsylvania Turnpike Commission, the Southeastern 
Pennsylvania Transportation Authority (SEPT A) and the Sidney Hillman Health Center of Rochester. 
Mr. Meltzer also serves as a special assistant attorney general for the states of Montana, Utah and Alaska. 

Mr. Meltzer lectures on issues related to antitrust litigation and is a member of the ABA's Section 
Committee on Antitrust Law. 

Mr. Meltzer is an honors graduate of the University of Maryland and received his law degree with honors 
from Temple University School of Law. Honors include being named a Pennsylvania Super Lawyer. Mr. 
Meltzer is licensed to practice in Pennsylvania, New Jersey and New York. 

PETER A. MUHIC, a partner of the Firm, is a graduate of Syracuse University and an honors graduate 
of the Temple University School of Law, where he was Managing Editor of the Temple Law Review and 
a member of the Moot Court Board. 

Mr. Muhic has substantial trial and other courtroom experience involving complex actions in federal and 
state courts throughout the country. In addition to his trial recoveries, he has obtained significant 
monetary awards and settlements through arbitrations and mediations. In 2009, Mr. Muhic was co-lead 
trial counsel in one of the few class action ERISA cases ever to be tried, which involved claims against 
the fiduciaries of the 401k plan of an S&P 500 company for imprudent investment in company stock and 
misrepresentations to plan participants. Mr. Muhic primarily prosecutes class actions and/or collective 
actions concerning ERISA, FLSA, FHA, ECOA and numerous state consumer protection statutes and 
laws. He has served as lead counsel in numerous nationwide actions. He is licensed to practice law in 
Pennsylvania and New Jersey and also is admitted to the United States Courts of Appeals for the Third, 
Fifth, Seventh, Ninth and Eleventh Circuits, the United States District Courts for the Eastern and Middle 
Districts ofPennsylvania, the District ofNew Jersey and the District of Colorado. 

Mr. Muhic serves as a Judge Pro Tern for the Court of Common Pleas of Philadelphia County, is a former 
Board Member of the SeniorLAW Center in Philadelphia and a past recipient of the White Hat Award for 
outstanding pro bono contributions to the Legal Clinic for the Disabled, a nonprofit organization in 
Philadelphia. 

MATTHEW L. MUSTOKOFF, a partner of the Firm, is an experienced securities and corporate 
governance litigator. He has represented clients at the trial and appellate level in numerous high-profile 
shareholder class actions and other litigations involving a wide array of matters, including financial fraud, 
market manipulation, mergers and acquisitions, fiduciary mismanagement of investment portfolios, and 
patent infringement. 

Mr. Mustokoff is currently prosecuting several nationwide securities cases on behalf of U.S. and overseas 
institutional investors, including In re JPMorgan Chase Securities Litigation (S.D.N.Y.), arising out of 
the "London Whale" derivatives trading scandal which led to over $6 billion in losses in the bank's 
proprietary trading portfolio. He serves as lead counsel for six public pension funds in the multi-district 
securities litigation against BP in Texas federal court stemming from the 2010 Deepwater Horizon 
disaster in the Gulf of Mexico. He successfully argued the opposition to BP's motion to dismiss, 
resulting in a landmark decision sustaining fraud claims under English law for purchasers of BP shares on 
the London Stock Exchange. Mr. Mustokoff also played a major role in prosecuting In re Citigroup Bond 
Litigation (S.D.N.Y.), involving allegations that Citigroup concealed its exposure to subprime mortgage 
debt on the eve of the 2008 financial crisis. The $730 million settlement marks the second largest 
recovery under Section 11 of the Securities Act in the history of the statute. Mr. Mustokoff's significant 
courtroom experience includes serving as one of the lead trial lawyers for shareholders in the only 
securities fraud class action arising out of the financial crisis to be tried to jury verdict. In addition to his 
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trial practice in federal courts, he has successfully tried cases before the Financial Industry Regulatory 
Authority (FINRA). 

Prior to joining the Firm, Mr. Mustokoff practiced at Weil, Gotshal & Manges LLP in New York, where 
he represented public companies and financial institutions in SEC enforcement and white collar criminal 
matters, shareholder litigation and contested bankruptcy proceedings. 

Mr. Mustokoff currently serves as Co-Chair of the American Bar Association's Subcommittee on 
Securities Class Actions and Derivative Litigation. He was a featured panelist at the ABA Section of 
Litigation's 2010 Annual Conference on the subject of internal investigations and has lectured on 
corporate governance issues at the Cardozo School of Law. His publications include: ''Proving Securities 
Fraud Damages at Trial," Review of Securities & Commodities Regulation (June 2013); "Is Item 303 
Liability Under the Securities Act Becoming a 'Trend'?," ABA Securities Litigation Journal (Summer 
2012); "The Maintenance Theory of Inflation in Fraud-on-the-Market Cases," Securities Regulation Law 
Journal (Spring 2012); "Delaware and Insider Trading: The Chancery Court Rejects Federal Preemption 
Arguments of Corporate Directors," Securities Regulation Law Journal (Summer 201 0); "The Pitfalls of 
Waiver in Corporate Prosecutions: Sharing Work Product with the Government," Securities Regulation 
Law Journal (Fall 2009); "Scheme Liability Under Rule lOb-5: The New Battleground in Securities 
Fraud Litigation," The Federal Lawyer (June 2006); and "Sovereign Immunity and the Crisis of 
Constitutional Absolutism: Interpreting the Eleventh Amendment After Alden v. Maine," Maine Law 
Review (2001). 

Mr. Mustokoff is a Phi Beta Kappa honors graduate of Wesleyan University. He received his law degree 
from the Temple University School of Law, where he was the articles and commentary editor of the 
Temple Political and Civil Rights Law Review and the recipient of the Raynes, McCarty, Binder, Ross 
and Mundy Graduation Prize for scholarly achievement in the law. He is admitted to practice before the 
state courts ofNew York and Pennsylvania, the United States District Courts for the Southern and Eastern 
Districts of New York, the Eastern District of Pennsylvania and the District of Colorado, and the United 
States Courts of Appeals for the Eleventh and Federal Circuits. 

SHARAN NIRMUL, a partner of the Firm, concentrates his practice in the area of securities, consumer 
and fiduciary class litigation, principally representing the interests of plaintiffs in class action and 
complex commercial litigation. Mr. Nirmul has represented clients in federal and state courts and in 
alternative dispute resolution forums. 

Mr. Nirmul has represented institutional investors in a number of notable securities class action cases. 
These include In re Bank of America Securities Litigation, a case which represents the sixth largest 
recovery for shareholders under the federal securities laws ($2.43 billion) and which included significant 
corporate governance enhancements at Bank of America; In re Global Crossing Securities Litigation 
(recovery of over $450 million for class of Global Crossing and Asia Global Crossing investors); In re 
Delphi Securities Litigation (a $284 million settlement with Delphi, its former officers and directors and 
underwriters, and a separate $38.25 million settlement with the auditors); and Satyam Computer Services 
Securities Litigation, which represents the largest recovery ever against an India-based issuer and its India 
and U.S. based auditors for securities fraud ($150.5 million settlement). 

Mr. Nirmul has also been at the forefront of litigation on behalf of investors who suffered losses through 
fraud, breach of fiduciary and breach of contract by their custodians and investment fiduciaries. In a 
matter before the American Arbitration Association, Mr. Nirmul represented a publicly traded reinsurance 
company in a breach of contract and breach of fiduciary suit against its former controlling shareholder 
and fiduciary investment manager, arising out of its participation and losses through a securities lending 
program and securing a $70 million recovery. Mr. Nirmul is also presently litigating breach of contract 
and Trust Indenture Act claims against the trustees of mortgage backed securities issued by Washington 
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Mutual (Washington State Investments Board et al v. Bank of America National Association et al) on 
behalf of several state public pension funds. In connection with a scheme to manipulate foreign exchange 
rates assigned to its custodial clients, Mr. Nirmul is a member of the team litigating a consumer class 
action asserting contractual and fiduciary duty claims against BNY Mellon in the Southern District of 
New York (In re BNY Mellon Forex Litigation). 

Mr. Nirmul regularly speaks on matters affecting institutional investors at conferences and symposiums. 
He has been a speaker and/or panelist at the annual Rights and Responsibilities of Institutional Investors 
in Amsterdam, The Netherlands and annual Evolving Fiduciary Obligations of Pension Plans in 
Washington, D.C. 

Sharan Nirmul received his law degree from The George Washington University Law School (J.D. 2001) 
where he served as an articles editor for the Environmental Lawyer Journal and was a member of the 
Moot Court Board. He was awarded the school's Lewis Memorial Award for excellence in clinical 
practice. He received his undergraduate degree from Cornell University (B.S. 1996). 

Mr. Nirmul is admitted to practice law in the state courts of New York, New Jersey, Pennsylvania and 
Delaware and in the U.S. District Courts for the Southern District ofNew York, District of New Jersey, 
District of Delaware, and District of Colorado. 

LEE D. RUDY, a partner of the Firm, manages the Firm's mergers and acquisition and shareholder 
derivative litigation. Representing both institutional and individual shareholders in these actions, he has 
helped cause significant monetary and corporate governance improvements for those companies and their 
shareholders. Most recently, Mr. Rudy served as co-lead trial counsel in the In re Southern Peru (Del. Ch. 
2011) derivative litigation filed against Southern Peru's majority shareholder, which resulted in a 
landmark $1.3 billion plaintiff's verdict. Previously, Mr. Rudy served as lead counsel in dozens of high 
profile derivative actions relating to the "backdating" of stock options, including litigation against the 
directors and officers of Comverse, Affiliated Computer Services, and Monster Worldwide. Prior to civil 
practice, Mr. Rudy served for several years as an Assistant District Attorney in the Manhattan (NY) 
District Attorney's Office, and as an Assistant United States Attorney in the US Attorney's Office (DNJ). 
He received his law degree from Fordham University, and his undergraduate degree, cum laude, from the 
University of Pennsylvania. Mr. Rudy is licensed to practice in Pennsylvania and New York. 

MARC A. TOPAZ, a partner of the Firm, received his law degree from Temple University School of 
Law, where he was an editor of the Temple Law Review and a member of the Moot Court Honor Society. 
He also received his Master of Law (L.L.M.) in taxation from the New York University School of Law, 
where he served as an editor of the New York University Tax Law Review. He is licensed to practice law 
in Pennsylvania and New Jersey, and has been admitted to practice before the United States District Court 
for the Eastern District of Pennsylvania. Mr. Topaz oversees the Firm's derivative, transactional and case 
development departments. In this regard, Mr. Topaz has been heavily involved in all of the Firm's cases 
related to the subprime mortgage crisis, including cases seeking recovery on behalf of shareholders in 
companies affected by the subprime crisis, as well as cases seeking recovery for 401K plan participants 
that have suffered losses in their retirement plans. Mr. Topaz has also played an instrumental role in the 
Firm's option backdating litigation. These cases, which are pled mainly as derivative claims or as 
securities law violations, have served as an important vehicle both for re-pricing erroneously issued 
options and providing for meaningful corporate governance changes. In his capacity as the Firm's 
department leader of case initiation and development, Mr. Topaz has been involved in many of the Firm's 
most prominent cases, including In re Initial Public Qffering Sec. Litig., Master File No. 21 MC 92(SAS) 
(S.D.N.Y. Dec. 12, 2002); Wanstrath v. Doctor R. Crants, et al., No. 99-1719-111 (Tenn. Chan. Ct., 20th 
Judicial District, 1999); In re Tyco International, Ltd. Sec. Lit., No. 02-1335-B (D.N.H. 2002) (settled
$3.2 billion); and virtually all of the 80 options backdating cases in which the Firm is serving as Lead or 
Co-Lead Counsel. Mr. Topaz has played an important role in the Firm's focus on remedying breaches of 
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fiduciary duties by corporate officers and directors and improving corporate governance practices of 
corporate defendants. 

MICHAEL C. WAGNER, a partner of the Firm, handles class-action merger litigation and shareholder 
derivative litigation for the Firm's individual and institutional clients. 

A graduate of Franklin and Marshall College and the University of Pittsburgh School of Law, Mr. 
Wagner has clerked for two appellate court judges and began his career at a Philadelphia-based 
commercial litigation firm, representing clients in business and corporate disputes across the United 
States. Mr. Wagner has also represented Fortune 500 companies in employment matters. He has 
extensive nationwide litigation experience and is admitted to practice in the courts of Pennsylvania, the 
United States Court of Appeals for the Third Circuit, and the United States District Courts for the Eastern 
and Western Districts ofPennsylvania, the Eastern District of Michigan, and the District of Colorado. 

Frequently appearing in the Delaware Court of Chancery since joining Kessler Topaz, Mr. Wagner has 
helped to achieve substantial monetary recoveries for stockholders of public companies in cases arising 
from corporate mergers and acquisitions, including: In re Genentech, Inc. Shareholders Litigation, 
Consolidated C.A. No. 3911-VCS (Del. Ch.) (litigation caused Genentech's stockholders to receive $3.9 
billion in additional merger consideration from Roche); In re Anheuser Busch Companies, Inc. 
Shareholders Litigation, C.A. No. 3851-VCP (Del. Ch.) (settlement required enhanced disclosures to 
stockholders and resulted in a $5 per share increase in the price paid by InBev in its acquisition of 
Anheuser-Busch); In re GSI Commerce, Inc. Shareholders Litigation, C.A. No. 6346-VCN (Del. Ch.) 
(settlement required additional $23.9 million to be paid to public stockholders as a part of the company's 
merger with eBay, Inc.); and In re AMICAS, Inc. Shareholder Litigation, 10-0412-BLS2 (Mass. Super.) 
(litigation resulted in a third-party acquisition of the company, with stockholders receiving an additional 
$26 million in merger consideration). Mr. Wagner was also a part of the team that prosecuted In re 
Southern Peru Copper Corp. Shareholder Derivative Litigation, C.A. No. 961-CS, which resulted in a 
$1.9 billion post-trial judgment. 

Mr. Wagner has also had a lead role in litigation that resulted in enhanced shareholder rights and 
corporate reforms in merger contexts, including: In re Emulex Shareholder Litigation, Consolidated C.A. 
No. 4536-VCS (Del. Ch.) (litigation caused company to redeem "poison pill" stock plan and rescind 
supermajority bylaw); Solomon v. Take-Two Interactive Software, Inc., C.A. No. 3064-VCL (Del. Ch.) 
(settlement required substantial enhanced disclosures to stockholders regarding executive compensation 
matters in advance of director elections, and litigation caused company to redeem "poison pill" stock 
plan); and Olson v. ev3, Inc., C.A. No. 5583-VCL (Del. Ch.) (settlement required a merger's "top-up 
option" feature to be revised to as to comply with Delaware law). 

In shareholder derivative cases involving executive compensation matters, Mr. Wagner has also had a 
lead role in cases that achieved substantial financial recoveries and reforms for publicly traded 
companies, such as In re KV Pharmaceutical Co., Inc., Derivative Litigation, Case No. 4:07-cv-00384-
HEA (E.D. Mo.) (litigation caused executives to make financial remediation of approximately $3 million 
and resulted in enhanced internal controls at the company concerning financial reporting); In re Medarex, 
Inc. Derivative Litigation, Case No. MER-C-26-08 (N.J. Super.) (settlement resulted in approximately $9 
million in financial remediation and substantial corporate governance reforms related to executive 
compensation); Harbor Police Retirement System v. Roberts, Cause No. 09-09061 (95th District Court, 
Dallas County, Texas) (settlement required substantial modifications to corporate policies, designed to 
heighten the independence of outside directors in awarding executive compensation); and In re Comverse 
Technologies, Inc. Derivative Litigation (Index No. 601272/06, N.Y. Supreme Ct.) (settlement required 
disgorgement of more than $60 million from the company's executive officers for their receipt of 
backdated stock options). 
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JOHNSTON de F. WHITMAN, JR., a partner of the Finn, focuses his practice on securities litigation. 
Mr. Whitman graduated cum laude from Colgate University. He received his law degree from Fordham 
University School of Law, where he was a member of the Fordham International Law Journal. He is 
licensed to practice in Pennsylvania and New York as well as before the United States Courts of Appeals 
for the Second and Fourth Circuits. Prior to joining the Finn, Mr. Whitman was a partner of Entwistle & 
Cappucci LLP in New York, where he also concentrated his practice on securities litigation. 

Mr. Whitman has represented institutional investors in obtaining substantial recoveries in numerous 
securities fraud class actions, including In re Royal Ahold Sec. Litig, No. 03-md-01539 (D. Md. 2003) 
(settled-- $1.1 billion); In re DaimlerChrysler AG Sec. Litig., No. 00-0993 (D. Del. 2000) (settled-- $300 
million); and In re Dollar General, Inc. Sec. Litig., No. 01-cv-0388 (M.D. Tenn. 2001) (settled $162 
million). Mr. Whitman has also obtained favorable recoveries for institutional investors pursuing direct 
securities fraud claims, including cases against Qwest Communications International, Inc. and Merrill 
Lynch & Co., Inc. 

ROBIN WINCHESTER, a partner of the Finn, received her Bachelor of Science degree in Finance from 
St. Joseph's University. Ms. Winchester then earned her Juris Doctor degree from Villanova University 
School of Law, and is licensed to practice law in Pennsylvania and New Jersey. After law school, Ms. 
Winchester served as a law clerk to the Honorable Robert F. Kelly in the United States District Court for 
the Eastern District of Pennsylvania. 

After joining KTMC, Ms. Winchester concentrated her practice in the areas of securities litigation and 
lead plaintiff litigation. Presently, Ms. Winchester concentrates her practice in the area of shareholder 
derivative actions, and, most recently, has served as lead counsel in numerous high-profile derivative 
actions relating to the backdating of stock options, including In re Eclipsys Corp. Derivative Litigation, 
Case No. 07-80611-Civ-MIDDLEBROOKS (S.D. Fla.); In re Juniper Derivative Actions, Case No. 5:06-
cv-3396-JW (N.D. Cal.); In re McAfee Derivative Litigation, Master File No. 5:06-cv-03484-JF (N.D. 
Cal.); In re Quest Software, Inc. Derivative Litigation, Consolidated Case No. 06CC00115 (Cal. Super. 
Ct., Orange County); and In re Sigma Designs, Inc. Derivative Litigation, Master File No. C-06-4460-
RMW (N.D. Cal.). Settlements of these, and similar, actions have resulted in significant monetary returns 
and corporate governance improvements for those companies, which, in turn, greatly benefits their public 
shareholders. 

MICHAEL K. YARNOFF, a partner of the Finn, received his law degree from Widener University 
School of Law. Mr. Yarnoff is licensed to practice law in Pennsylvania, New Jersey, and Delaware and 
has been admitted to practice before the United States District Courts for the Eastern District of 
Pennsylvania and the District of New Jersey. In addition to actively litigating and assisting in achieving 
the historic Tyco settlement, Mr. Yarnoff served as the primary litigating partner on behalf of Kessler 
Topaz in the following cases: In re CVS Corporation Sec. Litig., C.A. No. 01-11464 JLT (D.Mass. 2001) 
(settled - $110 million); In re Transkaryotic Therapies, Inc. Sec. Litig., Civil Action No. 03-10165-
RWZ (D.Mass. 2003) (settled- $50 million); In re Riverstone Networks, Inc. Sec. Litig., Case No. CV-
02-3581 (N.D. CaL 2002) (settled - $18.5 million); In re Zale Corporation Sec. Litig., 06-CV-1470 
(N.D. Tex. 2006) (settled $5.9 million); Gebhard v. ConAgra Foods Inc., et al., 04-CV-427 (D. Neb. 
2004) (settled $14 million); Reynolds v. Repsol YPF, S.A., et al., 06-CV-733 (S.D.N.Y. 2006) (settled 

$8 million); and In re InfoSpace, Inc. Sec. Litig., 01-CV-913 (W.D. Wash. 2001) (settled $34.3 
million). 

ERIC L. ZAGAR, a partner of the Finn, received his law degree from the University of Michigan Law 
School, cum laude, where he was an Associate Editor of the Michigan Law Review. He has practiced law 
in Pennsylvania since 1995, and previously served as a law clerk to Justice Sandra Schultz Newman of 
the Pennsylvania Supreme Court. He is admitted to practice in Pennsylvania, California, and New York. 
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In addition to his extensive options backdating practice, Mr. Zagar concentrates his practice in the area of 
shareholder derivative litigation. In this capacity, Mr. Zagar has served as Lead or Co-Lead counsel in 
numerous derivative actions in courts throughout the nation, including David v. Woljen, Case No. 01-CC-
03930 (Orange County, CA 2001) (Broadcom Corp. Derivative Action); and In re Viacom, Inc. 
Shareholder Derivative Litig., Index No. 602527/05 (New York County, NY 2005). Mr. Zagar has 
successfully achieved significant monetary and corporate governance relief for the benefit of 
shareholders, and has extensive experience litigating matters involving Special Litigation Committees. 
Mr. Zagar is also a featured speaker at Kessler Topaz's annual symposium on corporate governance. 

TERENCE S. ZIEGLER, a partner of the Firm, received his law degree from the Tulane University 
School of Law and received his undergraduate degree from Loyola University. He has concentrated a 
significant percentage of his practice to the investigation and prosecution of pharmaceutical antitrust 
actions, medical device litigation, and related anticompetitive and unfair business practice claims. 
Specific examples include: In re Flonase Antitrust Litigation; In re Wellbutrin SR Antitrust Litigation; In 
re Modafinil Antitrust Litigation; In re Guidant Corp. Implantable Defibrillators Products Liability 
Litigation (against manufacturers of defective medical devices pacemakers/implantable defibrillators 
-seeking costs of removal and replacement); and In re Actiq Sales and Marketing Practices Litigation 
(regarding drug manufacturer's unlawful marketing, sales and promotional activities for non-indicated 
and unapproved uses). 

Mr. Ziegler is licensed to practice law in the State of Louisiana, and has been admitted to practice before 
several courts including the United States Court of Appeals for the Third Circuit. 

ANDREW L. ZIVITZ, a partner of the Firm, received his law degree from Duke University School of 
Law, and received a Bachelor of Arts degree, with distinction, from the University of Michigan, Ann 
Arbor. Mr. Zivitz is licensed to practice in Pennsylvania and New Jersey. 

Mr. Zivitz concentrates his practice in the area of securities litigation and is currently litigating several of 
the largest federal securities fraud actions in the U.S. including matters against Pfizer, Inc., JPMorgan 
Chase & Co., UBS AG, Morgan Stanley and Countrywide Financial Corporation. Mr. Zivitz has helped 
the firm achieve extraordinary results in numerous securities fraud matters in which Kessler Topaz was 
Lead or Co-Lead Counsel, including In re Tenet Healthcare Corp., 02-CV-8462 (C.D. Cal. 2002) (settled 

$281.5 million); In re Computer Associates Sec. Litig., No. 02-CV-122 6 (E.D.N.Y. 2002) (settled
$150 million); In re Medtronic Inc. Sec. Litig., 08-cv-0624 (D. Minn. 2008) (settlement pending-$ 85 
million); In re McLeod USA Inc. Sec. Litig., No. C02-0001-MWB (N.D. Iowa 2002) (settled- $30 
million); and In re Barrick Gold Sec. Litig., 03-cv-04302 (S.D.N.Y.2003) (settled- $24 million). 

Mr. Zivitz has litigated cases in federal district and appellate courts throughout the country, including two 
successful appeals before the United States Court of Appeals for the Ninth Circuit in In re Merix Sec. 
Litig., 04-cv-00826 (D.Or. 2004) and In re Leadis Sec. Litig., 05-cv-00882 (N.D.Ca. 2005). His 
experience also includes serving as one of the lead trial attorneys for shareholders in the only securities 
fraud class action arising out of the credit market crisis to be tried to a jury verdict. 

Mr. Zivitz also lectures and serves on discussion panels concerning securities litigation matters. Mr. 
Zivitz recently was a faculty member at the Pennsylvania Bar Institute's workshop entitled, "Securities 
Liability in Turbulent Times: Practical Responses to a Changing Landscape." 
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ASSOCIATES AND OTHER PROFESSIONALS 

ASHER S. ALA VI, an associate of the Firm, concentrates his practice in the area of qui tam litigation. 
Mr. Alavi received his law degree, cum laude, from Boston College Law School in 2011 where he served 
as Note Editor for the Boston College Journal of Law & Social Justice. He received his undergraduate 
degree in Communication Studies and Political Science Northwestern University in 2007. 

Prior to joining Kessler Topaz, Mr. Alavi was an associate with Pietragallo Gordon Alfano Bosick & 
Raspanti LLP in Philadelphia, where he worked on a variety of whistleblower and healthcare matters. 
Mr. Alavi is licensed to practice law in Pennsylvania and Maryland . 

.JULES D. ALBERT, an associate of the Firm, concentrates his practice in mergers and acquisition 
litigation and stockholder derivative litigation. Mr. Albert is licensed to practice law in Pennsylvania, and 
has been admitted to practice before the United States District Court for the Eastern District of 
Pennsylvania. 

Mr. Albert has litigated in state and federal courts across the country, and has represented stockholders in 
numerous actions that have resulted in significant monetary recoveries and corporate governance 
improvements, including: In re Sunrise Senior Living, Inc. Deriv. Litig., No. 07-00143 (D.D.C.); Mercier 
v. Whittle, et al., No. 2008-CP-23-8395 (S.C. Ct. Com. Pl., 13th Jud. Cir.); In re K-V Pharmaceutical Co. 
Deriv. Litig., No. 06-00384 (E.D. Mo.); In re Progress Software Corp. Deriv. Litig., No. SUCV2007-
01937-BLS2 (Mass. Super. Ct., Suffolk Cty.); In re Quest Software, Inc. Deriv. Litig. No 06CC00115 
(Cal. Super. Ct., Orange Cty.); and Quaco v. Balakrishnan, et al., No. 06-2811 (N.D. Cal.). 

Mr. Albert received his law degree from the University of Pennsylvania Law School, where he was a 
Senior Editor of the University of Pennsylvania Journal of Labor and Employment Law and recipient of 
the James Wilson Fellowship. Mr. Albert also received a Certificate of Study in Business and Public 
Policy from The Wharton School at the University of Pennsylvania. Mr. Albert graduated magna cum 
laude with a Bachelor of Arts in Political Science from Emory University. 

ETHAN J. BARLIEB, an associate of the Firm, concentrates his practice in the areas of ERISA, 
consumer protection and antitrust litigation. Mr. Barlieb received his law degree, magna cum laude, from 
the University of Miami School of Law in 2007 and his undergraduate degree from Cornell University in 
2003. 

Prior to joining Kessler Topaz, Mr. Barlieb was an associate with Pietragallo Gordon Alfano Bosick & 
Raspanti, LLP, where he worked on various commercial, securities and employment matters. Before that, 
Mr. Barlieb served as a law clerk for the Honorable Mitchell S. Goldberg in the U.S. District Court for the 
Eastern District of Pennsylvania. Mr. Barlieb is licensed to practice in Pennsylvania and New Jersey. 

ADRIENNE BELL, an associate of the Firm, received her law degree from Brooklyn Law School and 
her undergraduate degree in Music Theory and Composition from New York University, where she 
graduated magna cum laude. Prior to joining the Firm, Ms. Bell practiced in the areas of mass tort, 
commercial and general liability litigation. Ms. Bell is licensed to practice in Pennsylvania and Nevada, 
and works in the Firm's case development department. 

MATTHEW BENEDICT, a staff attorney of the Firm, concentrates his practice in the area of mergers 
and acquisitions litigation and shareholder derivative litigation. Prior to joining the firm, he worked as a 
staff attorney in the White Collar I Securities Litigation department at Dechert LLP. Mr. Benedict earned 
his law degree from Villanova University School of Law and his undergraduate degree from Haverford 
College. He is licensed to practice law in Pennsylvania and New Jersey. 
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PAUL BREUCOP, an associate in the Finn's San Francisco office, received his Bachelor of Arts from 
Santa Clara University with majors in Classical Studies and Religious Studies. He received his law 
degree from the University of California, Hastings College ofthe Law. While in law school, Mr. Breucop 
interned for the Securities and Exchange Commission Enforcement Division and the California Teachers 
Association. He also taught constitutional law to high school students in Oakland as part of the Marshall
Brennan Program. Mr. Breucop concentrates his practice on prosecuting securities class actions. He is 
admitted to the California Bar. 

ELIZABETH WATSON CALHOUN, a staff attorney of the Finn, focuses on securities litigation. She 
has represented investors in major securities fraud and has also represented shareholders in derivative and 
direct shareholder litigation. Prior to joining the Finn, Ms. Calhoun was employed with the Wilmington, 
Delaware law finn of Grant & Eisenhofer, P.A. 

Ms. Calhoun received her law degree from Georgetown University Law Center (cum laude), where she 
served as Executive Editor of the Georgetown Journal of Gender and the Law. She received her 
undergraduate degree in Political Science from the University of Maine, Orono (with high distinction). 

Ms. Calhoun is admitted to practice before the state court of Pennsylvania and the U.S. District Court for 
the Eastern District of Pennsylvania. 

SEKOU CAMPBELL, an associate of the Finn, concentrates his practice in the area of securities 
litigation. Prior to joining the Finn, Mr. Campbell served as an associate in the entertainment and 
litigation departments at Fox Rothschild LLP. He also interned for the Honorable Kiyo A. Matsumoto of 
the United States District Court for the Eastern District of New York. In 2012, The Network Journal 
honored Mr. Campbell with a "Forty under 40" Award. In 2013, the Lawyers of Color LLC placed him 
on their inaugural "Hot List" of attorneys. 

Mr. Campbell received his Juris Doctor from Benjamin N. Cardozo Law School, where he served as an 
associate articles editor for the Cardozo Arts & Entertainment Law Journal and received the Cardozo 
Service & Achievement Award. He also possesses a Masters of Fine Arts in Theater from Columbia 
University, where he represented the student body on the Faculty Senate. He obtained a Bachelor's 
degree from Vanderbilt University, where he was a Dean's scholar. 

Currently, Mr. Campbell serves as the Barristers' Association of Philadelphia's Treasurer and as an ex 
officio member of the Public Interest Law Center ofPhiladelphia's Board ofDirectors. 

Mr. Campbell is licensed to practice law in the Commonwealth of Pennsylvania and the State of New 
Jersey as well as the United States District Court for the Eastern District of Pennsylvania. 

QUIANA CHAPMAN-SMITH, a staff attorney of the Finn, received her law degree from Temple 
University Beasley School of Law in Pennsylvania and her Bachelor of Science in Management and 
Organizations from The Pennsylvania State University. Prior to joining Kessler Topaz, she worked in 
pharmaceutical litigation. She is licensed to practice law in the Commonwealth of Pennsylvania. Ms. 
Chapman-Smith concentrates her practice in the area of securities litigation. 

EMILY N. CHRISTIANSEN, an associate of the Finn, focuses her practice in securities litigation and 
international actions in particular. Ms. Christiansen received her Juris Doctor and Global Law certificate, 
cum laude, from Lewis and Clark Law School in 2012. Ms. Christiansen is a graduate of the University of 
Portland, where she received her Bachelor of Arts, cum laude, in Political Science and German Studies. 
While in law school, Ms. Christiansen worked as an intern in Trial Chambers III at the International 
Criminal Tribunal for the Fonner Yugoslavia. Ms. Christiansen also spent two months in India as foreign 
legal trainee with the corporate law firm of Fox Mandai. Ms. Christiansen is a 2007 recipient of a 
Fulbright Fellowship and is fluent in German. 
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Ms. Christiansen is currently licensed to practice law in New York and Pennsylvania. 

SARA A. CLOSIC, a staff attorney of the Firm, concentrates her practice in the area of securities 
litigation. Ms. Closic earned her Juris Doctor degree from Widener University School of Law in 
Wilmington, Delaware, and her undergraduate degree from Pennsylvania State University. 

During law school, Mrs. Closic interned at the U.S. Food and Drug Administration and the Delaware 
Department of Justice in the Consumer Protection & Fraud Division where she was heavily involved in 
protecting consumers within a wide variety of subject areas. 

Prior to joining the Firm, Mrs. Closic practiced in the areas of pharmaceutical & health law litigation, and 
was an Associate at a general practice firm in Bensalem, Pennsylvania. Ms. Closic is admitted to practice 
in Pennsylvania and New Jersey. 

JOSHUA E. D' ANCONA, an associate of the Firm, received his J.D., magna cum laude, from the 
Temple University Beasley School of Law in 2007, where he served on the Temple Law Review and as 
president of the Moot Court Honors Society. Before joining the Firm in 2009, he served as a law clerk to 
the Honorable Cynthia M. Rufe of the United States District Court for the Eastern District of 
Pennsylvania. Mr. D' Ancona graduated with honors from Wesleyan University. He is licensed to practice 
in Pennsylvania and New Jersey, and practices in the securities litigation and lead plaintiff departments of 
the firm. 

JONATHAN R. DAVIDSON, an associate of the Firm, concentrates his practice in the area of 
shareholder litigation. Mr. Davidson currently consults with institutional investors from around the 
world, including public pension funds at the state, county and municipal level, as well as Taft-Hartley 
funds across all trades, with regard to their investment rights and responsibilities. Mr. Davidson assists 
Firm clients in evaluating and analyzing opportunities to take an active role in shareholder litigation. 
With an increasingly complex shareholder litigation landscape that includes traditional securities class 
actions, shareholder derivative actions and takeover actions, non-U.S. opt-in actions, and fiduciary actions 
to name a few, Mr. Davidson is frequently called upon by his clients to help ensure they are taking an 
active role when their involvement can make a difference, and to ensure they are not leaving money on 
the table. 

Mr. Davidson is a frequent lecturer on shareholder litigation, corporate governance, fiduciary issues 
facing institutional investors, investor activism and the recovery of investment losses -- speaking on these 
subjects at conferences around the world each year, including the National Conference on Public 
Employee Retirement Systems' Annual Conference & Exhibition, the International Foundation of 
Employee Benefit Plans Annual Conference, the California Association of Public Retirement Systems 
Administrators Roundtable, the Florida Public Pension Trustees Association Trustee Schools and Wall 
Street Program, the Pennsylvania Association of Public Employees Retirement Systems Spring Forum; 
the Fiduciary Investors Symposium, The Evolving Fiduciary Obligations of Pension Plans, and numerous 
U.S. Markets' Institutional Investor Forums. Mr. Davidson is also a member of numerous professional 
and educational organizations, including the National Association of Public Pension Attorneys. 

Mr. Davidson is a graduate of The George Washington University where he received his Bachelor of 
Arts, summa cum laude, in Political Communication. Mr. Davidson received his Juris Doctor and Dispute 
Resolution Certificate from Pepperdine University School of Law and is licensed to practice law in the 
State of California. 

RYAN T. DEGNAN, an associate of the Firm, concentrates his practice on new matter development with 
a specific focus on analyzing securities class action lawsuits, antitrust actions, and complex consumer 
actions. Mr. Degnan is also a member of the Firm's lead plaintiff litigation practice group and, in this 
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role, has helped secure the Firm's clients' appointments as lead plaintiffs in: In re HP Sec. Litig., No. 12-
cv-5090, 2013 WL 792642 (N.D. Cal. Mar. 4, 2013); In re JPMorgan Chase & Co. Sec. Litig., No. 12-cv-
03852 (S.D.N.Y.); Freedman v. St. Jude Medical, Inc., et al., No. 12-cv-3070 (D. Minn.); Louisiana 
Municipal Police Employees' Ret. Sys. v. Green Mountain Coffee Roasters, Inc., et al., No. 11-cv-289, 
2012 U.S. Dist. LEXIS 89192 (D. Vt. Apr. 27, 2012); and In re Longtop Fin. Techs. Ltd Sec. Litig., No. 
11-cv-3658, 2011 U.S. Dist. LEXIS 112970 (S.D.N.Y. Oct. 4, 2011). Additionally, Mr. Degnan is 
currently litigating claims in Woods v. Google Inc., No. 11-cv-1263 (N.D. Cal.). 

Mr. Degnan received his law degree from Temple University Beasley School of Law in 2010, where he 
was a Notes and Comments Editor for the Temple Journal of Science, Technology & Environmental 
Law. Mr. Degnan earned his undergraduate degree in Biology from The Johns Hopkins University in 
2004. While a law student, Mr. Degnan served as a Judicial Intern to the Honorable Gene E.K. Pratter of 
the United States District Court for the Eastern District of Pennsylvania. Mr. Degnan is licensed to 
practice in Pennsylvania and New Jersey, as well as before the United States District Court for the Eastern 
District of Pennsylvania. 

ANDREW DODEMAIDE, an associate of the Firm, concentrates his practice on new matter 
development with a specific focus on analyzing securities class action lawsuits, antitrust actions, and 
complex consumer actions. Mr. Dodemaide is also a member of the Firm's lead plaintiff litigation 
practice group. 

Mr. Dodemaide earned his Juris Doctor degree from Rutgers School of Law Camden, summa cum 
laude, and his B.A. from Rutgers University, Rutgers College, summa cum laude. Mr. Dodemaide is 
licensed to practice in New Jersey and Pennsylvania. 

DONNA EAGLESON, a staff attorney of the Firm, received her law degree from the University of 
Dayton School of Law in Dayton, Ohio. Prior to joining Kessler Topaz, Ms. Eagleson worked as an 
attorney in the law enforcement field, and practiced insurance defense law with the Philadelphia firm 
Margolis Edelstein. Ms. Eagleson is licensed to practice law in Pennsylvania and concentrates in the area 
of securities litigation discovery matters. 

JENNIFER P. ELWELL, a staff attorney of the Firm, concentrates her practice in the areas of ERISA 
and consumer protection litigation. 

Ms. Elwell earned her Law degree from Temple University School of Law where she was a member of 
the Temple Law Review, and her Undergraduate degree from Villanova University. Before joining 
Kessler Topaz, Ms. Elwell was an associate at Pepper Hamilton LLP and a senior staff attorney at 
Dechert LLP where she practiced in the area of pharmaceutical litigation. Ms. Elwell is licensed to 
practice in Pennsylvania and New Jersey. 

JENNIFER L. ENCK, an associate of the Firm, received her law degree, cum laude, from Syracuse 
University College of Law in 2003 and her undergraduate degree in International Politics from The 
Pennsylvania State University in 1999. Ms. Enck also received a Masters degree in International 
Relations from Syracuse University's Maxwell School of Citizenship and Public Affairs. 

Prior to joining Kessler Topaz, Ms. Enck was an associate with Spector, Roseman & Kodroff, P.C. in 
Philadelphia, where she worked on a number of complex antitrust, securities and consumer protection 
cases. Ms. Enck is licensed to practice law in Pennsylvania. She concentrates her practice in the areas of 
securities litigation and settlement matters. 

MONIQUE MYATT GALLOWAY, an associate ofthe Firm, concentrates her practice in the areas of 
ERISA, antitrust, and consumer protection litigation. 
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Ms. Galloway brings to the Finn ten years of complex defense litigation experience. Prior to joining the 
Finn, Ms. Galloway was a senior trial attorney for the Department of the Navy, Office of General 
Counsel in Washington, D.C., and later, an associate at DLA Piper LLP (US) in Philadelphia, 
Pennsylvania. Ms. Galloway has substantial government and private sector experience in the areas of 
government contracts, construction, product liability, toxic tort, and antitrust litigation in federal and state 
courts nationwide. She has extensive successful motion practice on claims involving alleged mass torts, 
wrongful death, warranties, fraud, unfair business practices and anti-competition violations. Ms. 
Galloway also has successful first and second chair non-jury trial experience. 

In 2012 and 2013, Ms. Galloway was selected as a Pennsylvania Super Lawyers® Rising Star. 

Ms. Galloway is a former federal judicial law clerk for the Honorable Cynthia M. Rufe of the United 
States District Court for the Eastern District of Pennsylvania. In 2003, Ms. Galloway received her juris 
doctorate from Thurgood Marshall School of Law, with cum laude honors, where she was Managing 
Editor of the Thurgood Marshall Law Review. In 2008, she received her LL.M. in Trial Advocacy from 
Temple University, and received her Bachelor of Business Administration in Accounting from Texas 
Southern University in 2000. 

Ms. Galloway is licensed to practice law in Pennsylvania and Texas. She is also admitted to practice 
before the Supreme Court of the United States, the United States Court of Appeals for the Third Circuit 
Court, the Eastern District of Pennsylvania, and the United States Court of Federal Claims. 

Ms. Galloway currently serves as the Vice-President of Administration for the Barristers' Association of 
Philadelphia, Inc. and is a member of the Board of Directors for the Public Interest Law Center of 
Philadelphia. In addition to her service to clients and the legal community, she is a member of Alpha 
Kappa Alpha Sorority, Incorporated, Omega Omega Chapter. 

KIMBERLY V. GAMBLE, a staff attorney of the Finn, received her law degree from Widener 
University, School of Law in Wilmington, DE. While in law school she was a CASA/Y outh Advocates 
volunteer and had internships with the Delaware County Public Defender's Office as well as The 
Honorable Judge Ann Osborne in Media, Pennsylvania. She received her Bachelor of Arts degree in 
Sociology from The Pennsylvania State University. 

Prior to joining Kessler Topaz, she worked in pharmaceutical litigation and now concentrates her practice 
in the area of securities litigation. Ms. Gamble is licensed to practice law in the Commonwealth of 
Pennsylvania. 

ABIGAIL J. GERTNER, a staff attorney of the Finn, concentrates her practice in consumer and ERISA 
litigation. Ms. Gertner has experience in a wide range of litigation including securities, consumer, 
pharmaceutical, and toxic tort matters. Prior to joining the Finn, Ms. Gertner was an associate with the 
Wilmington, Delaware law finn of Maron, Marvel, Bradley & Anderson. Before that, she was employed 
by the Wilmington office of Grant & Eisenhofer, P .A. 

Ms. Gertner earned her Juris Doctor degree from Santa Clara University School of Law, and her 
undergraduate degree from Tulane University, cum laude. Ms. Gertner is licensed to practice in 
Pennsylvania and New Jersey. 

MATTHEW A. GOLDSTEIN, an associate of the Finn, received his law degree from Rutgers School of 
Law Camden and his Bachelor of Arts degree, magna cum laude, from The George Washington 
University. While in law school, Mr. Goldstein served as Associate Editor of Business and Marketing for 
the Rutgers Journal of Law and Religion. Mr. Goldstein also participated in the Children's Justice Clinic, 
representing indigent minors in criminal matters. 
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Prior to joining Kessler Topaz, Mr. Goldstein was an associate in the commercial litigation department of 
Zarwin Baum DeVito Kaplan Schaer & Toddy, P.C. in the Philadelphia office. There, Mr. Goldstein 
concentrated his practice in commercial, corporate and real estate litigation. 

Mr. Goldstein is licensed to practice law in Pennsylvania and New Jersey and concentrates his practice in 
mergers and acquisitions litigation and shareholder derivative litigation. 

TYLER S. GRADEN, an associate of the Firm, received undergraduate degrees in Economics and 
International Relations from American University, and his Juris Doctor degree from Temple Law School. 
Mr. Graden is licensed to practice law in Pennsylvania and New Jersey and has been admitted to practice 
before numerous United States District Courts. Mr. Graden concentrates his practice in the areas of 
ERISA, employment law and consumer protection litigation. 

Mr. Graden currently represents plaintiffs in a number of putative class actions brought nationwide 
alleging that certain mortgage servicers engaged in improper and unlawful kickback schemes with force
placed insurance providers. 

Prior to joining Kessler Topaz, Mr. Graden practiced with a Philadelphia law firm where he litigated 
various complex commercial matters and served as an investigator with the Chicago District Office of the 
Equal Employment Opportunity Commission. 

KEITH S. GREENWALD, a staff attorney of the Firm, concentrates his practice in the area of securities 
litigation. Mr. Greenwald received his law degree from Temple University, Beasley School of Law in 
2013 and his undergraduate degree in History, summa cum laude, from Temple University in 2004. 

Prior to joining Kessler Topaz, Mr. Greenwald was a contract attorney on various projects in Philadelphia 
and was at the International Criminal Tribunal for the Former Yugoslavia, at The Hague in The 
Netherlands, working in international criminal law. Mr. Greenwald is licensed to practice law in 
Pennsylvania. 

JOHN DEREK GUYNN, a staff attorney of the Firm. Mr. Guynn concentrates his practice on mergers 
and acquisitions litigation and shareholder derivative litigation. Prior to joining the Firm, Mr. Guynn 
practiced as an Assistant Public Defender in Bucks County, Pennsylvania, followed by a solo criminal 
defense practice and work in pharmaceutical and securities litigation. 

Mr. Guynn earned his Juris Doctor degree from Widener University School of Law, during which time he 
was a judicial extern for the Honorable Joseph D. O'Keefe at the Philadelphia Court of Common Pleas 
Complex Litigation Center, and his B.A. from Roanoke College, where he was the Charles Wise Poet. 
Mr. Guynn is licensed to practice in Pennsylvania. 

MARK K. GY ANDOH, an associate of the Firm, concentrates his practice in the area of ERISA and 
consumer protection litigation. Mr. Gyandoh litigates ERISA fiduciary breach class actions across the 
country and was part of one of the few trial teams that have ever tried a "company stock" imprudent 
investment case to verdict in Brieger et al. v. Tellabs, Inc., No. 06-CV-01882 (N.D. Ill.). 

Mr. Gyandoh received his undergraduate degree from Haverford College (B.A. 1996) and his J.D. (2001) 
and LLM in trial advocacy (2011) from Temple University School of Law. While attending law school, 
Mr. Gyandoh served as the research editor for the Temple International and Comparative Law Journal. He 
also interned as a judicial clerk for the Honorable Dolores K. Sloviter of the U.S. Court of Appeals for the 
Third Circuit and the Honorable Jerome B. Simandle of the U.S. District Court for New Jersey. 

After graduating from law school Mr. Gyandoh was employed as a judicial clerk for the Honorable 
Dennis Braithwaite of the Superior Court ofNew Jersey Appellate Division. Mr. Gyandoh is the author of 
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"Foreign Evidence Gathering: What Obstacles Stand in the Way of Justice?" 15 Temp. Int'l & Comp. L.J. 
(200 1) and "Incorporating the Principle of Co-Equal Branches into the European Constitution: Lessons to 
Be Learned from the United States" found in Redefining Europe (2005). 

Mr. Gyandoh is licensed to practice in New Jersey and Pennsylvania. 

LEAH HEIFETZ, an associate of the Firm, concentrates her practice on mergers and acquisition 
litigation and stockholder derivative litigation. 

Prior to joining the firm, Ms. Heifetz was an associate at Mulholland & Knapp, LLP, where she 
concentrated her practice in commercial litigation. Before that, she served as a law clerk to the Hon. 
Cynthia S. Kern of the New York State Supreme Court, New York County. 

Ms. Heifetz received her law degree from Columbia Law School, and her undergraduate degree from the 
University of Pennsylvania with a major in Philosophy, Politics, and Economics. 

Ms. Heifetz is licensed to practice law in New York and Pennsylvania, and has been admitted to practice 
before the United States District Courts for the Southern and Eastern Districts ofNew York. 

SUFEI HU, a staff attorney of the Firm, received her J.D. from Villanova University School of Law, 
where she was a member of the Moot Court Board. Prior to joining the Firm, Ms. Hu worked in 
pharmaceutical, anti-trust, and securities law. Ms. Hu received her undergraduate degree from Haverford 
College in Political Science, with honors. She is licensed to practice law in Pennsylvania and New 
Jersey, and is admitted to the United States District Court of the Eastern District of Pennsylvania. She 
concentrates her practice in the area of securities litigation. 

CATHERINE HUMPHREY-BENNETT, a staff attorney of the Firm, concentrates her practice in the 
area of securities litigation. Ms. Humphrey-Bennett received her law degree, from Widener University in 
1995 and her undergraduate degree in Journalism from Temple University in 1988. Prior to joining 
Kessler Topaz, Ms. Humphrey-Bennett was the senior securities associate in the securities litigation 
department at Anapol Schwartz, where she worked on many securities and consumer protection cases. 
Ms. Humphrey-Bennett is licensed to practice law in Pennsylvania and New Jersey. 

SAMANTHA E. JONES, an associate of the Firm, received her Juris Doctor from Temple University 
Beasley School of Law in 2011. While at Temple, Ms. Jones was the president of the Moot Court Honor 
Society and a member of Temple's Trial Team. Upon graduating from Temple, Ms. Jones was awarded 
the Philadelphia Trial Lawyers Association James A. Manderino Award. Ms. Jones received her 
undergraduate degrees in Political Science and Spanish from The Pennsylvania State University in 2007. 

Ms. Jones is licensed to practice in Pennsylvania and New Jersey. She concentrates her practice in the 
ERISA department of the Firm. 

JENNIFER L. JOOST, an associate in the Firm's San Francisco office, received her law degree, cum 
laude, from Temple University Beasley School of Law, where she was the Special Projects Editor for the 
Temple International and Comparative Law Journal. Ms. Joost earned her undergraduate degree in 
History, with honors, from Washington University in St. Louis in 2003. She is licensed to practice in 
Pennsylvania and New Jersey and admitted to practice before the United States Courts of Appeals for the 
Second, Fourth, Ninth, and Eleventh Circuits, and the United States District Courts for the Eastern 
District of Pennsylvania and the District ofNew Jersey. She concentrates her practice at Kessler Topaz in 
the area of securities litigation. 

Ms. Joost has served as an associate on the following matters: In re Wireless Facilities, Inc., No. 04-CV-
1589-JAH (NLS) (S.D. Cal.) and In re ProQuest Inc. Securities Litigation, No. 2:06-cv-10619 (E.D. 
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Mich.). Additionally, she is currently serving as an associate on the following matters: In re UBS AG 
Securities Litigation, No. 1:07-cv-11225-RJS, currently pending in the United States District Court for 
the Southern District of New York; Luther, et al. v. Countrywide Financial Corp., No. BC 380698, 
currently pending in the Superior Court of the State of California, County of Los Angeles; and In re 
Citigroup, Inc. Bond Litig., No. 08 Civ. 9522 (SHS), currently pending in the United States District Court 
for the Southern District of New York. 

STACEY KAPLAN, an associate in the Firm's San Francisco office, received her Bachelor of Business 
Administration from the University of Notre Dame in 2002, with majors in Finance and Philosophy. Ms. 
Kaplan received her J.D. from the University of California at Los Angeles School of Law in 2005. 

During law school, Ms. Kaplan served as a Judicial Extern to the Honorable Terry J. Hatter, Jr., United 
States District Court, Central District of California. Prior to joining the firm, Ms. Kaplan was an 
associate with Robbins Geller Rudman & Dowd LLP in San Diego, California. 

Ms. Kaplan concentrates her practice on prosecuting securities class actions. She is admitted to the 
California Bar and is licensed to practice in all California state courts, as well as the United States District 
Courts for the Northern and Central Districts of California. 

D. SEAMUS KASKELA, an associate of the Firm, received his B.S. in Sociology from Saint Joseph's 
University, his M.B.A. from The Pennsylvania State University, and his law degree from Rutgers School 
of Law - Camden. Mr. Kaskela is licensed to practice law in Pennsylvania and New Jersey, and is 
admitted to practice before the United States District Court for the Eastern District of Pennsylvania and 
the United States District Court for the District of New Jersey. Mr. Kaskela works in the Firm's case 
development department. 

JOHN Q. KERRIGAN, an associate of the Firm, received his J.D. in 2007 from the Temple University 
Beasley School of Law. Before joining the firm in 2009, he was an associate in the litigation department 
of Curtin and Heefner LLP in Morrisville, Pennsylvania. Mr. Kerrigan graduated Phi Beta Kappa from 
Johns Hopkins University and received an MAin English from Georgetown University. He is licensed to 
practice law in Pennsylvania and New Jersey and concentrates his practice in the areas of mergers and 
acquisitions and shareholder derivative actions. 

MEREDITH LAMBERT, an associate of the Firm, received her law degree in 2010 from Temple 
University Beasley School of Law, where she was an Associate Editor for the Temple International and 
Comparative Law Journal. Ms. Lambert earned a Bachelors of Arts degree in History and a Certificate of 
Proficiency in Spanish Language and Culture from Princeton University in 2006. While a law student, 
Ms. Lambert served as Judicial Extern to the Honorable Judge Leonard P. Stark of the U.S. District Court 
for the District of Delaware. Ms. Lambert is licensed to practice in Pennsylvania and concentrates her 
practice in the area of securities litigation. 

NATALIE LESSER, an associate of the Firm, concentrates her practice in the area of consumer 
protection. Ms. Lesser received her law degree from the University of Pittsburgh School of Law in 2010 
and her undergraduate degree in English from the State University of New York at Albany in 2007. While 
attending Pitt Law, Ms. Lesser served as Editor in Chief of the University of Pittsburgh Law Review. 

Prior to Joining Kessler Topaz, Ms. Lesser was an associate with Akin Gump Strauss Hauer & Feld LLP, 
where she worked on a number of complex commercial litigation cases, including defending allegations 
of securities fraud and violations of ERlSA for improper calculation and processing of insurance benefits. 
Ms. Lesser is licensed to practice law in Pennsylvania and New Jersey. 

JOSHUA A. LEVIN, a staff attorney of the Firm, and concentrates his practice in the area of securities 
litigation. Prior to joining Kessler Topaz, he worked in pharmaceutical litigation. 
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Mr. Levin received his law degree from Widener University School of Law, and earned his undergraduate 
degree from The Pennsylvania State University. Mr. Levin is licensed to practice in Pennsylvania and 
New Jersey. 

JAMES A. MARO, JR., an associate of the Firm, received his law degree from the Villanova University 
School of Law. He received a B.A. in Political Science from the Johns Hopkins University. Mr. Marois 
licensed to practice law in Commonwealth of Pennsylvania and New Jersey. He is admitted to practice in 
the United States Court of Appeals for the Third Circuit and the United States District Courts for the 
Eastern District of Pennsylvania and the District ofNew Jersey. 

Mr. Maro concentrates his practice in the Firm's case development department. He also has experience in 
the areas of consumer protection, ERISA, mergers and acquisitions, and shareholder derivative actions. 

MEGAN MARTINO, a staff attorney of the Firm, concentrates her practice in the area of securities 
litigation. Ms. Martino earned her Juris Doctor degree from the University of the District of Columbia 
David A. Clarke School of Law, and her undergraduate degree from West Virginia University. Ms. 
Martino is licensed to practice in the District of Columbia, Maryland and Pennsylvania. 

JOSHUA A. MATERESE, an associate of the Firm, received his Juris Doctor from Temple University 
Beasley School of Law in 2012, graduating with honors. He received his undergraduate degree from the 
Syracuse University Newhouse School of Communications. Mr. Materese is licensed to practice in 
Pennsylvania and admitted to practice before the United States Courts of Appeals for the Second and 
Third Circuits, and the United States District Courts for the Eastern District of Pennsylvania and the 
District of Colorado. He concentrates his practice at Kessler Topaz in the areas of securities and 
consumer protection litigation. 

PATRICK J. MATTUCCI, a staff attorney of the Firm, received his law degree from the University of 
Pennsylvania Law School, and his undergraduate degree in History from Yale University. Mr. Mattucci is 
licensed to practice law in Pennsylvania, and concentrates his practice in the area of securities litigation. 

JOHN J. McCULLOUGH, a staff attorney of the Firm, concentrates his practice in the area of securities 
litigation. In 2012, Mr. McCullough passed the CPA Exam. 

Mr. McCullough earned his Juris Doctor degree from Temple University School of Law, and his 
undergraduate degree from Temple University. Mr. McCullough is licensed to practice in Pennsylvania. 

STEVEN D. McLAIN, a Staff Attorney of the Firm, received his law degree from George Mason 
University School of Law, and his undergraduate degree from the University of Virginia. Prior to 
joining Kessler, Topaz, he practiced with an insurance defense firm in Virginia. Mr. McLain is 
licensed to practice in Virginia, and concentrates his practice in megers and acquisition litigation 
and stockholder derivative litigation. 

STEFANIE J. MENZANO, a staff attorney of the Firm, concentrates her practice in the area of 
securities litigation. Ms. Menzano received her law degree from Drexel University School of Law in 
2012 and her undergraduate degree in Political Science from Loyola University Maryland. 

Prior to joining Kessler Topaz, Ms. Menzano was a fact witness for the Institute for Justice. During law 
school, Ms. Menzano served as a case worker for the Pennsylvania Innocence Project and as a judicial 
intern under the Honorable Judge Mark Sandson in the Superior Court of New Jersey, Atlantic County. 
Ms. Menzano is licensed to practice law in Pennsylvania and New Jersey. 
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JAMES H. MILLER, an associate of the Firm, received his J.D. in 2005 from Villanova University 
School of Law, where he was enrolled in Villanova University's JD/MBA program. Mr. Miller received 
his Master of Business Administration from Villanova University in 2005, and received his Bachelor of 
Chemical Engineering from Villanova University in 2002. Mr. Miller is licensed to practice law in 
Pennsylvania and concentrates his practice in the areas of mergers and acquisitions and shareholder 
derivative actions. 

KRYSTN E. MUNDY, a staff attorney of the Firm, received her law degree from the University of 
Miami School of Law and her undergraduate degree in Political Science and Spanish, cum laude, from 
Mount Saint Mary's University. 

Prior to joining Kessler Topaz, Ms. Mundy practiced employment law and was in-house counsel at 
Philadelphia Corporation for Aging. Ms. Mundy is licensed to practice law in Pennsylvania and Nevada 
and is admitted to practice in the United States District Court for the Eastern District of Pennsylvania. She 
now concentrates her practice in the area of securities litigation. 

CASANDRA A. MURPHY, an associate of the Firm, received her law degree from Widener University 
School of Law and her undergraduate from Gettysburg College. Prior to joining Kessler Topaz, Ms. 
Murphy was an associate at Post & Schell, P.C. where she practiced general casualty litigation. Ms. 
Murphy is licensed to practice in Pennsylvania and New Jersey, and has been admitted to practice before 
the United State District Court for the Eastern District of Pennsylvania. Ms. Murphy has lectured for the 
Pennsylvania Bar Institute and the Philadelphia Judicial Conference. She concentrates her practice in the 
areas of consumer protection, ERJSA, pharmaceutical pricing and antitrust litigation. 

JONATHAN F. NEUMANN, an associate ofthe Firm, concentrates his practice in the area of securities 
litigation. Prior to joining the Firm, Mr. Neumann served as a law clerk to the Honorable Douglas E. 
Arpert of the United States District Court for the District of New Jersey. 

Mr. Neumann earned his Juris Doctor degree from Temple University Beasley School of Law, and his 
undergraduate degree from the University of Delaware. Mr. Neumann is licensed to practice in New 
Jersey. 

MICHELLE M. NEWCOMER, an associate of the Firm, received her law degree from Villanova 
University School of Law in 2005. Ms. Newcomer received her undergraduate degrees in Finance and Art 
History from Loyola College in Maryland in 2002. Throughout her legal career, Ms. Newcomer has 
concentrated her practice in the area of securities litigation, representing individual and institutional 
investors and helping them to recover millions against corporate and executive defendants for violations 
of the federal securities laws. In this respect, Ms. Newcomer helped secure the following recoveries for 
investors: In re Tenet Healthcare Corp. Sec. Litig., No. 02-8462 (C.D. Cal.) (settled- $281.5 million); In 
re Acclaim Entertainment, Inc. Sec. Litig., No. 2:03-CV-1270 (JS) (ETB) (E.D.N.Y.) (settled- $13.65 
million); In re Zale Corp. Sec. Litig., No. 3:06-CV-01470-N (settled- $5.9 million); and In re Leadis 
Tech., Inc. Sec. Litig., No. C-05-0882-CRB (N.D. Cal.) (settled- $4.2 million). Ms. Newcomer is also 
currently involved in several high profile securities fraud suits, including: In re Lehman Brothers Sec. & 
ERISA Litig., No. 09 MD 2017 (LAK) (S.D.N.Y.) and In re SemGroup Energy Partners, L.P. Sec. Litig., 
No. 08-MD-1989-GFK-FHM (N.D. Olka.). 

Ms. Newcomer is licensed to practice law in the Commonwealth of Pennsylvania and the State of New 
Jersey and has been admitted to practice before the Supreme Court of the United States, the United States 
Court of Appeals for the Ninth and Tenth Circuits, and the United States District Court for the District of 
New Jersey. 

ELAINE M. OLDENETTEL, a staff attorney of the Firm, received her law degree from the University 
of Maryland School of Law and her undergraduate degree in International Studies from the University of 
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Oregon. While attending law school, Ms. Oldenettel served as a law clerk for the Honorable Robert H. 
Hodges of the United States Court of Federal Claims and the Honorable Marcus Z. Shar of the Baltimore 
City Circuit Court. Ms. Oldenettel is licensed to practice in Pennsylvania and Virginia. She concentrates 
her practice in consumer and ERISA litigation. 

MARGARET E. ONASCH, an associate of the Firm, received her law degree, cum laude, from Temple 
University Beasley School of Law. While at Temple, Ms. Onasch was a Beasley Scholar and a staff 
editor for the Temple Journal of Science, Technology, and Environmental Law. Ms. Onasch earned her 
undergraduate degree with honors in Sociology and Spanish from Franklin and Marshall College in 
2007. During law school, Ms. Onasch served as a judicial Intern to the Honorable Glynnis D. Hill of the 
Philadelphia Court of Common Pleas. Ms. Onasch is licensed to practice in Pennsylvania and New 
Jersey. She concentrates her practice in the area of securities litigation. 

GEORGIA C. PHAM, an associate of the Firm, concentrates her practice in the areas of qui tam 
litigation, mergers and acquisitions litigation and shareholder derivative actions. Ms. Pham received her 
law degree from The George Washington University Law School in 2012 and her undergraduate degree 
in Applied Nutrition from the University of Delaware in 2008. While in law school, she spent significant 
time assisting with a major False Claims Act case involving the alleged submission of fraudulent claims 
to Medicare and Medicaid and other misconduct. Ms. Pham also has experience working with the federal 
government and government contracts through her past employment with a federal security agency of the 
United States Department of Defense and a government services consulting firm. 

Prior to joining Kessler Topaz, Ms. Pham was an associate at a law firm in Northern Virginia, and before 
that served as law clerk to the Honorable Robert B. Young, Judge, Superior Court of Delaware. Ms. Pham 
is licensed to practice law in Pennsylvania and Virginia. 

JUSTIN 0. RELIFORD, an associate of the Firm, concentrates his practice on mergers and acquisition 
litigation and shareholder derivative litigation. Mr. Reliford graduated from the University of 
Pennsylvania Law School in 2007. While earning his J.D., Mr. Reliford was a member of the University 
of Pennsylvania Mock Trial Team and a member of the Keedy Cup Moot Court Board. Mr. Reliford 
received his B.A. from Williams Collt?ge in 2003, majoring in Psychology with a concentration in 
Leadership Studies. Prior to joining the firm, Mr. Reliford was an associate in the labor and employment 
practice group of Morgan Lewis & Bockius, LLP. There, Mr. Reliford concentrated his practice on 
employee benefits, fiduciary, and workplace discrimination litigation. Mr. Reliford has extensive 
experience representing clients in connection with nationwide class and collective actions. 

Mr. Reliford is a member of the Pennsylvania and New Jersey bars, and he is admitted to practice in the 
Third Circuit Court of Appeals, the Eastern District of Pennsylvania, and the District ofNew Jersey. 

KRISTEN L. ROSS, an associate of the Firm, concentrates her practice in shareholder derivative actions. 
Ms. Ross received her J.D., with honors, from the George Washington University Law School, and B.A., 
magna cum laude, from Saint Joseph's University, with a major in Economics and minors in International 
Relations and Business. 

Ms. Ross is licensed to practice law in Pennsylvania and New Jersey, and has been admitted to practice 
before the United States District Courts for the District of New Jersey and the Eastern District of 
Pennsylvania. Prior to joining Kessler Topaz, Ms. Ross was an associate at Ballard Spahr LLP, where 
she focused her practice in commercial litigation, particularly foreclosure and bankruptcy proceedings. 
She also has experience in commercial real estate transactions. During law school, Ms. Ross served as an 
intern with the United States Attorney's Office for the Eastern District of Pennsylvania. 

35 

Case 1:09-cv-12146-GAO   Document 496-10   Filed 09/22/14   Page 44 of 49



ALLYSON M. ROSSEEL, a staff attorney of the Firm, received her law degree from Widener 
University School of Law. She earned her B.A. in Political Science from Widener University and is 
licensed to practice law in Pennsylvania and New Jersey. 

Prior to joining the Firm, Ms. Rosseel was employed as general counsel for a boutique insurance 
consultancy/brokerage focused on life insurance sales, premium finance and structured settlements. She 
concentrates her practice at Kessler Topaz in the area of securities litigation. 

RICHARD A. RUSSO, JR., an associate of the Firm, received his law degree, cum laude, from the 
Temple University Beasley School of Law, where he was a member of the Temple Law Review. Mr. 
Russo received his Bachelor of Science in Business Administration, cum laude, from Villanova 
University. He is licensed to practice law in Pennsylvania and New Jersey, and is admitted to practice 
before the United States Courts of Appeals for the First and Tenth Circuits. He concentrates his practice 
at Kessler Topaz in the area of securities litigation. 

Mr. Russo recently helped secure a $516 million recovery for investors in In re Lehman Brothers Sec. & 
ERISA Litig., No. 09 MD 2017 (LAK), and is currently pursuing claims against Lehman Brothers' auditor 
in the United States District Court for the Southern District of New York. In addition, Mr. Russo 
currently serves as an associate on the following matters: In re Bank of America Corp. Sec., Deriv. & 
ERISA Litig., No. 09 MD 2058 (PKC), pending in the United States District Court for the Southern 
District of New York; In re Citigroup, Inc. Bond Litig., No. 08 Civ. 9522 (SHS), pending in the United 
States District Court for the Southern District of New York; In re Heckmann Corp. Sec. Litig., No. 10 
Civ. 00378-LPS-MPT, pending in the United States District Court for the District of Delaware; Stratte
McClure v. Morgan Stanley, No. 09 Civ. 2017 (DAB), pending in the United States District Court for the 
Southern District of New York; and In re UBS AG Sec. Litig., No. 07 Civ.11225-RJS, pending in the 
United States District Court for the Southern District of New York. 

BRENDAN P. RYAN, a staff attorney of the Firm, concentrates his practice in the area of securities 
litigation. Mr. Ryan received his law degree, cum laude, from Brooklyn Law School in 2002 and his 
undergraduate degree in Chemistry from the University of Pennsylvania in 1988. 

Prior to joining Kessler Topaz, Mr. Ryan was with the patent department of E.I. du Pont in Wilmington, 
DE. Mr. Ryan is licensed to practice law in Pennsylvania and before the United States Patent Office. 

JULIE SIEBERT -JOHNSON, an associate of the Firm, received her law degree from Villanova 
University School of Law in 2008. She graduated cum laude from the University of Pennsylvania in 
2003. Ms. Siebert-Johnson is licensed to practice law in Pennsylvania and New Jersey. She concentrates 
her practice in the area of ERISA and consumer protection litigation. 

MELISSA J. STARKS, a staff attorney of the Firm, concentrates her practice in the area of securities 
litigation. Ms. Starks earned her Juris Doctor degree from Temple University--Beasley School of Law, 
her LLM from Temple University--Beasley School of Law, and her undergraduate degree from Lincoln 
University. Ms. Starks is licensed to practice in Pennsylvania. 

MICHAEL P. STEINBRECHER, a staff attorney of the Firm, concentrates his practice in the area of 
securities litigation. Prior to joining Kessler Topaz he worked in pharmaceutical litigation. Mr. 
Steinbrecher earned his Juris Doctor from Temple University James E. Beasley School of Law, and 
received his Bachelors of Arts in Marketing from Temple University. Ms. Steinbrecher is licensed to 
practice in Pennsylvania and New Jersey. 

JULIE SWERDLOFF, a staff attorney of the Firm, received her undergraduate degree in Real Estate 
and Business Law from The Pennsylvania State University and received her law degree from Widener 
University School of Law. While attending law school, she interned as a judicial clerk for the Honorable 
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James R. Melinson of the United States District Court for the Eastern District of Pennsylvania. She is 
licensed to practice law in Pennsylvania and New Jersey and has been admitted to practice before the 
United States District Courts for the Eastern District of Pennsylvania and the District of New Jersey. 

Prior to joining Kessler Topaz, Ms. Swerdloff managed environmental claims litigation for a 
Philadelphia-based insurance company and prior to that was an associate at a general practice firm in 
Montgomery County, PA. At Kessler Topaz, she has been involved in the Firm's derivative and 
securities class action cases, including the historic Tyco case (In re Tyco International, Ltd Sec. Lit., No. 
02-1335-B (D.N.H. 2002) (settled -- $3.2 billion)) and many options backdating cases. Currently she 
concentrates her practice in federal and state wage and hour litigation. 

BRIAN W. THOMER, a staff attorney of the Firm, concentrates his practice in the area of securities 
litigation. Mr. Thorner received his Juris Doctor degree from Temple University Beasley School of Law, 
and his undergraduate degree from Widener University. Mr. Thorner is licensed to practice in 
Pennsylvania. 

ALEXANDRA H. TOMICH, a staff attorney of the Firm, received her law degree from Temple Law 
School and her undergraduate degree, from Columbia University, with a B.A. in English. She is licensed 
to practice law in Pennsylvania. 

Prior to joining Kessler Topaz, she worked as an associate at Trujillo, Rodriguez, and Richards, LLC in 
Philadelphia. Ms. Tomich volunteers as an advocate for children through the Support Center for Child 
Advocates in Philadelphia and at Philadelphia VIP. She concentrates her practice in the area of securities 
litigation. 

AMANDA R. TRASK, an associate of the Firm, received her law degree from Harvard Law School and 
her undergraduate degree, cum laude, from Bryn Mawr College, with honors in Anthropology. She is 
licensed to practice law in Pennsylvania and has been admitted to practice before the United States 
District Court for the Eastern District of Pennsylvania. 

Prior to joining Kessler Topaz, she worked as an associate at a Philadelphia law firm where she 
represented defendants in consumer product litigation. Ms. Trask has served as an advocate for children 
with disabilities and their parents and taught special education law. She currently serves on the Board of 
the Bryn Mawr College Club of Philadelphia. She concentrates her practice in the areas of ERISA, 
consumer protection and stockholder derivative actions. 

DAVE W. URIS, a staff attorney of the Firm, received his law degree from Santa Clara University 
School of Law, where he was the Technical Editor of the Santa Clara Law Review. Mr. Uris received his 
undergraduate degree from the University of California at Santa Barbara, with a B.A. in Law and 
Society. 

Mr. Uris is licensed to practice law in the Commonwealth of Pennsylvania, the State of California, and 
the District of Columbia, and concentrates his practice in mergers and acquisitions litigation and 
stockholder derivative litigation. 

JASON M. WARE, a staff attorney of the Firm, received his law degree from Villanova University 
School of Law. He received his Bachelor of Arts in English from Millersville University. Mr. Ware is 
licensed to practice law in the Commonwealth of Pennsylvania. 

Prior to joining the Firm, Mr. Ware was a Legal Coordinator in the Jackson Cross Partners Advisory 
Services Group. He was responsible for the legal and title review of commercial real estate portfolios and 
abstraction of commercial leases. With the Firm, Mr. Ware concentrates his practice in the area of 
securities litigation. 
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STACEY WAXMAN, a staff attorney of the Finn, received her undergraduate degree in Business 
Administration from George Washington University and received her law degree from Widener 
University School of Law. While in law school, she was a law clerk for a general practice finn in Bucks 
County. Prior to joining Kessler Topaz, she worked as an associate for a Bucks County law finn. Ms. 
Waxman is licensed to practice in Pennsylvania, and she concentrates her practice in the area of securities 
litigation. 

KURT WEILER, a staff attorney of the Finn, received his law degree from Duquesne University School 
of Law, where he was a member of the Moot Court Board and McArdle Wall Honoree. He received his 
undergraduate degree from the University of Pennsylvania. 

Prior to joining Kessler Topaz, Mr. Weiler was associate corporate counsel for a Philadelphia-based 
mortgage company, where he specialized in the area of foreclosures and bankruptcy. Mr. Weiler is 
licensed to practice law in Pennsylvania and currently concentrates his practice in the area of securities 
litigation. 

DIANA J. ZINSER, a staff attorney of the Finn, received her J.D. from Temple University Beasley 
School of Law in 2006. She received her B.A., cum laude, in political science with a minor in economics 
from Saint Joseph's University in 2003 and was a member of the Phi Beta Kappa honor society. 

Prior to joining the finn, Ms. Zinser was a project attorney at Pepper Hamilton LLP in Philadelphia, 
where she worked in the health effects litigation practice group. Ms. Zinser is licensed to practice law in 
Pennsylvania, and concentrates her practice in the area of consumer protection, ERISA, pharmaceutical 
pricing and antitrust litigation. 

COUNSEL 

SCOTT M. LEMPERT, Counsel to the Finn, concentrates his practice in the areas of ERISA, consumer 
protection and antitrust complex class action litigation. Mr. Lempert received his law degree from the 
University of Pennsylvania and his Bachelor of Arts degree from the University of Delaware, graduating 
magna cum laude. 

Prior to joining Kessler Topaz, Mr. Lempert was an attorney at Sandals & Associates, P.C. in 
Philadelphia, where he represented employees and retirees in retiree benefits and employment 
discrimination complex class actions against some of the largest corporations in America, including 
Unisys, Amtrak, 3M, Sprint, Verizon, American Express, and Alcatel-Lucent. 

Mr. Lempert has been designated a Pennsylvania Super Lawyer, a distinction awarded to only five 
percent of the attorneys in the state, and is A V Peer Review Rated, representing the highest rating for 
professional excellence. 

Mr. Lempert serves as a Board Member of the Support Center for Child Advocates, the country's oldest 
and largest pro bono legal and social services agency for children. He also provides pro bono 
representation to the agency's children, providing legal advocacy for victims of child abuse and neglect. 

Mr. Lempert is licensed to practice in Pennsylvania and New Jersey and is admitted to practice before 
several courts including the United States Court of Appeals for the Third Circuit. 

DONNA SIEGEL MOFFA, Counsel to the Finn, received her law degree, with honors, from 
Georgetown University Law Center in May 1982. She received her undergraduate degree, cum laude, 
from Mount Holyoke College in Massachusetts. Ms. Siegel Moffa is admitted to practice before the Third 
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Circuit Court of Appeals, the United States Courts for the District of New Jersey and the District of 
Columbia, as well as the Supreme Court of New Jersey and the District of Columbia Court of Appeals. 
Prior to joining the firm, Ms. Siegel Moffa was a member of the law firm of Trujillo, Rodriguez & 
Richards, LLC, where she litigated, and served as co-lead counsel, in complex class actions arising under 
federal and state consumer protection statutes, lending laws and laws governing contracts and employee 
compensation. Prior to entering private practice, Ms. Siegel Moffa worked at both the Federal Energy 
Regulatory Commission (FERC) and the Federal Trade Commission (FTC). At the FTC, she prosecuted 
cases involving allegations of deceptive and unsubstantiated advertising. In addition, both at FERC and 
the FTC, Ms. Siegel Moffa was involved in a wide range of administrative and regulatory issues 
including labeling and marketing claims, compliance, FOIA and disclosure obligations, employment 
matters, licensing and rulemaking proceedings. 

Ms. Siegel Moffa continues to concentrate her practice in the area of consumer protection litigation. She 
served as co-lead counsel for the class in Robinson v. Thorn Americas, Inc., L-03697-94 (Law Div. 1995), 
a case that resulted in a significant monetary recovery for consumers and changes to rent-to-own contracts 
in New Jersey. Ms. Siegel Moffa was also counsel in Muhammad v. County Bank of Rehoboth Beach, 
Delaware, 189 N.J. 1 (2006), U.S. Sup. Ct. cert. denied, 127 S. Ct. 2032(2007), in which the New Jersey 
Supreme Court struck a class action ban in a consumer arbitration contract. She has served as class 
counsel representing consumers pressing TILA claims, e.g. Cannon v. Cherry Hill Toyota, Inc., 184 
F.R.D. 540 (D.N.J. 1999), and Dal Ponte v. Am. Mortg. Express Corp., CV- 04-2152 (D.N.J. 2006), and 
has pursued a wide variety of claims that impact consumers and individuals including those involving 
predatory and sub-prime lending, mandatory arbitration clauses, price fixing, improper medical billing 
practices, the marketing of light cigarettes and employee compensation. Ms. Siegel Moffa's practice has 
involved significant appellate work representing individuals, classes, and non-profit organizations 
participating as amicus curiae, such as the National Consumer Law Center and the AARP. In addition, 
Ms. Siegel Moffa has regularly addressed consumer protection and litigation issues in presentations to 
organizations and professional associations. Ms. Siegel Moffa is a member of the Pennsylvania Bar 
Association, the New Jersey State Bar Association, the Camden County Bar Association, the District of 
Columbia Bar Association, the National Association of Consumer Advocates and the Public Justice 
Foundation. 

DANIEL C. MUL VENY, Counsel to the Firm, concentrates his practice in the area of securities, 
consumer and fiduciary class litigation, principally representing the interests of plaintiffs in class action 
and complex commercial litigation. Mr. Mulveny received his law degree, with honors, from the 
Dickinson School of Law of the Pennsylvania State University. He received his bachelor of science 
degree in Chemical Engineering from the University of Delaware. 

Mr. Mulveny brings to the Firm over 10 years of patent litigation experience in a variety of technologies 
including generic pharmaceutical litigation under the Hatch-Waxman Act, semiconductor manufacturing, 
magnetic recording media, catalysts, and automotive coatings. Prior to joining the Firm, Mr. Mulveny 
was a member of the law firm of Novak Druce Connolly Bove + Quigg, LLP in their Wilmington, 
Delaware office where he was a lead attorney in defending Pfizer's blockbuster cholesterol drug Lipitor® 
from multiple generic challenges. 

Mr. Mulveny is a former federal judicial clerk for the Honorable Thomas J. Rueter of the United States 
District Court for the Eastern District of Pennsylvania in Philadelphia, P A. 

Mr. Mulveny is licensed to practice in Delaware, Pennsylvania, and the United States Patent and 
Trademark Office. He is also admitted to practice before the United States District Courts for the District 
of Delaware, the Eastern District of Pennsylvania, and the District of Colorado and the United States 
Court of Appeals for the Federal Circuit. 

CONSULTANTS 
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DAVID RABBINER serves as Kessler Topaz's Director of Investigative Services and leads 
investigations necessary to further and strengthen the Finn's class action litigation efforts. Although his 
investigative services are primarily devoted to securities matters, Mr. Rabbiner routinely provides 
litigation support, conducts due diligence, and lends general investigative expertise and assistance to the 
Finn's other class action practice areas. Mr. Rabbiner plays an integral role on the Finn's legal team, 
providing critical investigative services to obtain evidence and information to help ensure a successful 
litigation outcome. Before joining Kessler Topaz, Mr. Rabbiner enjoyed a broad based, successful career 
as an FBI Special Agent, including service as an Assistant Special Agent in Charge, overseeing multiple 
criminal programs, in one of the Bureau's largest field offices. He holds an A.B. in English Language and 
Literature from the University of Michigan and a Juris Doctor from the University of Miami School of 
Law. 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF MASSACHUSETTS 

HILL v. STATE STREET CORPORATION ) 

) 	Master Docket No. 1 :09-cv-12146-GAO 
THIS DOCUMENT RELATES TO THE ) 
SECURITIES ACTION 	) 

) 

DOCKET NO. 09-cv- 1 2146-GAO  

DECLARATION OF LORI G. FELDMAN IN SUPPORT OF CO-LEAD COUNSEL'S 
MOTION FOR AN AWARD OF ATTORNEYS' FEES AND REIMBURSEMENT OF 

LITIGATION EXPENSES FILED ON BEHALF OF MILBERG LLP 

Lori G. Feldman declares as follows: 

1. I am a partner in the law firm of Milberg LLP. I submit this declaration in support 

of Co-Lead Counsel's application for an award of attorneys' fees in connection with services 

rendered in the above-captioned action (the "Action"), as well as for reimbursement of expenses 

incurred in connection with the Action. 

2. My firm acted as one of Plaintiffs' Counsel in this Action, representing the Miami 

Beach Employees Retirement Plan (the "Client"). In this capacity, my firm performed the 

following tasks, among others: 

a) Prior to the filing of the Client's motion for consolidation and appointment of lead 

plaintiff and lead counsel, Milberg began a comprehensive investigation of the 

allegations at issue in the Action. 

b) Although the Public Employees' Retirement System of Mississippi and Union Asset 

Management Holding AG were appointed as the Co-Lead Plaintiffs, the Client served 

as an additional named plaintiff throughout the prosecution of the lawsuit. 
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c) After the plaintiffs' initial complaints were consolidated, my firm played a role in the 

extensive, continuing factual investigation to support the claims in the comprehensive 

consolidated operative Complaint. 

d) My firm also participated in motion practice throughout the pendency of the litigation 

including, but not limited to, plaintiffs' motion for class certification. 

e) Throughout the pendency of the case, my firm performed legal research. 

f) My firm participated in drafting and responding to discovery requests, including 

document requests and interrogatories. In response to the defendants' discovery 

requests, my Firm made multiple document productions, which included electronic 

discovery productions. In addition, my firm defended the deposition of Mr. Rick 

Rivera, a representative of the Client, which was proffered as a class representative. 

g) My firm regularly corresponded with and worked at the direction of Plaintiffs' Co-

lead Counsel throughout the pendency of the Action. 

3. The schedule attached hereto as Exhibit 1 is a detailed summary indicating the 

amount of time spent by attorneys and professional support staff employees of my firm who 

were involved in this Action and who billed ten or more hours to the Action and the lodestar 

calculation for those individuals based on their current billing rates. For personnel who are no 

longer employed by my firm, the lodestar calculation is based upon the billing rates for such 

personnel in his or her final year of employment by my firm. The schedule was prepared from 

contemporaneous daily time records regularly prepared and maintained by my firm, and which 

are available at the request of the Court. Time expended in preparing this application for fees and 

reimbursement of expenses has not been included in this request. 

4. The hourly rates for the attorneys and professional support staff in my firm 
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included in Exhibit 1 are the same as the regular rates currently charged for their services in non-

contingent matters and/or which have been accepted in other securities or shareholder litigation. 

5. The total number of hours expended on this Action by my firm from its inception 

through and including March 12, 2014, is 1,462.25. The total lodestar for my firm for that period 

is $737,658.75, consisting of $621,506.25 for attorneys' time and $116,152.50 for professional 

support staff time. 

6. My firm's lodestar figures are based upon the firm's billing rates, which do not 

include charges for expense items. Expense items are billed separately and such charges are not 

duplicated in my firm's billing rates. 

7. As detailed in Exhibit 2, my firm is seeking reimbursement for a total of 

$15,304.69 in expenses incurred in connection with the prosecution of this Action from its 

inception through and including September 15, 2014. 

8. The expenses reflected in Exhibit 2 are the actual incurred expenses or reflect 

"caps" based on the application of the following criteria: 

a) Out-of-town travel - airfare is at coach rates, hotel charges per night are capped at 

$350 for large cities and $250 for small cities; meals are capped at $20 per person for 

breakfast, $25 per person for lunch, and $50 per person for dinner. 

b) Out-of-Office Meals - Capped at $25 per person for lunch and $50 per person for 

dinner. 

c) On-Line Research - Charges reflected are for out-of-pocket payments to the vendors 

for research done in connection with this litigation. On-line research is billed to each 

case based on actual time usage at a set charge by the vendor. There are no 

administrative charges included in these figures. 
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9. 	The expenses incurred in this Action are reflected on the books and records of my 

firm. These books and records are prepared from expense vouchers, check records and other 

source materials and are an accurate record of the expenses incurred. 

10. 	With respect to the standing of my firm, attached hereto as Exhibit 3 is a brief 

biography of my firm and attorneys in my firm who were principally involved in this Action. 

I declare, under penalty of perjury, that the foregoing facts are true and correct. Executed 

on September 22, 2014. 

Lori G. Feldman 
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EXHIBIT 1 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action - Docket No. 09-cv-12146-GAO 

MILBERG LLP 

TIME REPORT 

Inception through March 12, 2014 

NAME HOURS 
HOURLY 

RATE LODESTAR 
Partners  
Lori G. Feldman 58.25 $ 800.00 $ 46,600.00 
John McFarlane 188.50 500.00 94,250.00 
Andrei Rado 13.50 625.00 8,437.50 
Leigh Smith 278.00 625.00 173,750.00 
Joshua Vinik 187.50 750.00 140,625.00 

Associates  
Melissa Clark 22.50 425,00 9,562.50 
Elizabeth Metcalf 39.50 375.00 14,812.50 
Melissa H. Nafash 240.00 375.00 90,000.00 
David Pepper 16.00 350.00 5,600.00 
Birt Reynolds 14.75 500.00 7,375.00 
Gary Snitow 71.75 425.00 30,493.75 

Paralegals  
Jason A. Joseph 17.50 325.00 5,687.50 
Audrey Sheetz 31.75 255.00 8,096.25 

Other Professionals  
Jerome Pontrelli - Investigator 101.25 475.00 48,093.75 
Eugene Naumov - Litigation Support 90.00 300.00 27,000.00 
Victor Navarro - Litigation Support 19.00 175.00 3,325.00 
Sheila Feerick - Shareholder Services 15.50 350.00 5,425.00 
Chris Thompson - Shareholder Services 57.00 325.00 18,525.00 

TOTALS 1,462.25  $737,658.75 
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EXHIBIT 2 

Hill v. State Street Corporation, 
Master Docket No. 1:09-cv-12146 GAO 

This Document Relates to the Securities Action - Docket No. 09-cv-12146-GAO 

MILBERG LLP 

EXPENSE REPORT 

Inception through September 15, 2014 

CATEGORY AMOUNT 
Court Fees $ 	100.00 
On-Line Legal Research 3,700.06 
Document Management/Litigation Support 6,080.59 
Telephone/Faxes 25.76 
Postage & Express Mail 1,093.74 
Internal Copying and Printing 906.60 
Out of Town Travel* 2,246.94 
Court Reporters and Transcripts 1,151.00 

TOTAL EXPENSES: $15,304.69 

* Out of town travel includes transportation, meals, and a stay at a hotel in Boston at $350 per 
night. 
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* MILBERGLLP 
NEW YORK 
LOS ANGELES 
DETROIT 

THE FIRM's PRACTICE AND ACHIEVEMENTS 

Milberg LLP, founded in 1965, was one of the first law firms to prosecute class actions in federal courts 
on behalf of investors and consumers. The Firm pioneered this type of litigation and is widely recognized as a 
leader in defending the rights of victims of corporate and other large-scale wrongdoing. The Firm's practice 
focuses on the prosecution of class and complex actions in many fields, including securities, corporate fiduciary, 
ERISA, consumer, False Claims Act, antitrust, bankruptcy, mass tort, and human rights litigation. The Firm has 
offices in New York City, Los Angeles, and Detroit. 

In its early years, the Firm built a new area of legal practice in representing shareholder interests under 
the then recently amended Rule 23 of the Federal Rules of Civil Procedure, which allowed securities fraud cases, 
among others, to proceed as class actions. In the following decades, the Firm obtained decisions establishing 
important legal precedents in many of its areas of practice and prosecuted cases that set benchmarks in terms of 
case theories, organization, discovery, trial results, methods of settlement, and amounts recovered and distributed 
to clients and class members. 

Important milestones in the Firm's early years include the Firm's involvement in the US. Financial 
litigation in the early 1970s, one of the earliest large class actions, which resulted in a $50 million recovery for 
purchasers of the securities of a failed real estate development company; the Ninth Circuit decision in Blackie v. 
Barrack in 1975, which established the fraud-on-the-market doctrine for securities fraud actions; the Firm's co-
lead counsel position in the In re Washington Public Power Supply System Securities Litigation, a seminal 
securities fraud action in the 1980s in terms of complexity and amounts recovered; the representation of the 
Federal Deposit Insurance Corporation in a year-long trial to recover banking losses from a major accounting 
firm, leading to a precedent-setting global settlement; attacking the Drexel-Milken "daisy chain" of illicit junk-
bond financing arrangements with numerous cases that resulted in substantial recoveries for investors; 
representing life insurance policyholders defrauded by "vanishing premium" and other improper sales tactics and 
obtaining large recoveries from industry participants; and ground-breaking roles in the multi-front attack on 
deception and other improper activities in the tobacco industry. 

Milberg remains at the forefront in its areas of practice. Significant litigation results include: In re 
Vivendi Universal, S.A. Securities Litigation (post-verdict proceedings pending with claims valued at over $1 
billion); In re Tyco International, Ltd. Securities Litigation ($3.2 billion settlement); In re Nortel Networks Corp. 
Securities Litigation (settlement for cash and stock valued at $ 1.142 billion); In re Lucent Technologies, Inc. 
Securities Litigation ($600 million recovery); In re Raytheon Co. Securities Litigation ($460 million recovery); In 
re Managed Care Litigation (recoveries over $1 billion and major changes in HMO practices); the In re 
Washington Public Power Supply System Securities Litigation (settlements totaling $775 million), and the In re 
NASDAQ Market-Makers Antitrust Litigation ($1 billion in recoveries). Milberg has been responsible for 
recoveries valued at approximately $55 billion during the life of the Firm. 

The Firm's lawyers come from many different professional backgrounds. They include prosecutors, 
private defense attorneys, and government lawyers. The Firm's ability to pursue claims against defendants is 
augmented by its team of investigators, headed by a 27-year veteran of the Federal Bureau of Investigation, as 
well as in-house staff with expertise in forensic accounting and financial analysis. In addition, Milberg offers in-
house c-discovery specialists and data hosting capabilities. The Firm is regularly recognized as one of the 
nation's leading plaintiffs' law firms by the National Law Journal, Legal 500, Chambers USA, and Super 
Lawyers, among others. 

For more information, please visit www.milberg.com. 

One Pennsylvania Plaza New York, New York 10119 T 212.594.5300 F 212868.1229 milberg.com  
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* MILBERGLLP 
NEW YORK 
LOS ANGELES 
DETROIT 

JUDICIAL COMMENDATIONS 

Milberg has been commended by countless judges throughout the country for the quality of its 
representation. 

Milberg partners played leading roles in representing class plaintiffs in a nearly four-month jury trial in In 
re Vivendi Universal, S.A. Securities Litigation, No. 02-5571 (S.D.N.Y.), which in January 2010 resulted in a 
jury verdict for an international class of defrauded investors (with claims valued at over $1 billion; claims 
procedure pending). At the close of the trial, Judge Richard Hoiwell commented: 

I can only say that this is by far the best tried case that I have had in my time on the bench. I 
don't think either side could have tried the case better than these counsel have. 

In approving a $3.2 billion securities fraud settlement, one of the largest in history, in In re Tyco 
International, Ltd. Securities Litigation, 535 F. Supp. 2d 249, 270 (D.N.H. 2007), Judge Barbadoro lauded 
Milberg's efforts as co-lead counsel: 

This was an extraordinarily complex and hard-fought case. Co-Lead Counsel put massive 
resources and effort into the case for five long years, accumulating [millions of dollars in 
expenses] and expending [hundreds of thousands of hours] on a wholly contingent basis. But for 
Co-Lead Counsel's enormous expenditure of time, money, and effort, they would not have been 
able to negotiate an end result so favorable for the class. . . . Lead Counsel's continued, dogged 
effort over the past five years is a major reason for the magnitude of the recovery. 

In Simon v. KPMG LLP, No. 05-3189, 2006 U.S. Dist. LEXIS 35943, at *18,  30-31 (D.N.J. June 2, 
2006), a case in which Milberg served as class counsel, Judge Cavanaugh, in approving the $153 million 
settlement, found that "Plaintiffs . . . retained highly competent and qualified attorneys" and that "[t]he Initial 
Complaint demonstrates that [Milberg] expended considerable time and effort with the underlying factual and 
legal issues in this case before even filing this lawsuit. . . . Settlement discussions were conducted over a period 
of some fourteen months with the supervision and guidance of Judges Politan and Weinstein, and are evidence of 
[Milberg's] appreciation of the merits and complexity of this litigation." 

In In re Lucent Technologies, Inc. Securities Litigation, 307 F. Supp. 2d 633, 641-47 (D.N.J. 2004), 
Judge Pisano issued an opinion approving the $600 million settlement and complimenting Milberg's work as co-
lead counsel for the class as follows: 

[T]he attorneys representing the Plaintiffs are highly experienced in securities class action 
litigation and have successfully prosecuted numerous class actions throughout the United States. 
They are more than competent to conduct this action. Co-Lead Counsel diligently and 
aggressively represented the Plaintiffs before this Court and in the negotiations that resulted in the 
Settlement [T]he efforts and ingenuity of Lead Plaintiffs and Lead Counsel resulted in an 
extremely valuable Settlement for the Benefit of the Class. 

In In re Rite Aid Corp. Securities Litigation, 269 F. Supp. 2d 603, 611 (E.D. Pa. 2003), Judge Dalzell 
commented on the skill and efficiency of the Milberg attorneys litigating this complex case: 

At the risk of belaboring the obvious, we pause to say a specific word about . . . the skill and 
efficiency of the attorneys involved. [Milberg was] extraordinarily deft and efficient in handling 
this most complex matter. [T]hey were at least eighteen months ahead of the United States 
Department of Justice in ferreting out the conduct that ultimately resulted in the write-down of 
over $1.6 billion in previously reported Rite Aid earnings. . . . In short, it would be hard to equal 
the skill class counsel demonstrated here. 

One Pennsylvania Plaza New York, New York 10119 1212.594.5300 F 212.868.1229 milberg.com  
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In In re IKON Office Solutions, Inc. Securities Litigation, 194 F.R.D. 166, 195 (E.D. Pa. 2000), Judge 
Katz commented on Milberg's skill and professionalism as one of plaintiffs' co-lead counsel: 

First, class counsel is of high caliber and has extensive experience in similar class action 
litigation. . . . Each of the co-lead counsel firms has a national reputation for advocacy in 
securities class actions, and there is no doubt that this standing enhanced their ability both to 
prosecute the case effectively and to negotiate credibly. 

Of particular note in assessing the quality of representation is the professionalism with which all 
parties comported themselves The submissions were of consistently high quality, and class 
counsel has been notably diligent in preparing filings in a timely manner even when under tight 
deadlines. This professionalism was also displayed in class counsel's willingness to cooperate 
with other counsel when appropriate. . . . This cooperation enabled the parties to focus their 
disputes on the issues that mattered most and to avoid pointless bickering over more minor 
matters. 

In In re NASDAQ Market-Makers Antitrust Litigation, 187 F.R.D. 465, 474 (S.D.N.Y. 1998), in an 
opinion approving settlements totaling over $ 1.027 billion, Judge Sweet commented: 

Counsel for the Plaintiffs are preeminent in the field of class action litigation, and the roster of 
counsel for Defendants includes some of the largest, most successful and well regarded law firms 
in the country. It is difficult to conceive of better representation than the parties to this action 
achieved. 

Judicial recognition of Milberg's excellence is not limited to courts within the United States. In In re 
Flag Telecom Holdings, Ltd. Securities Litigation, No. 02-3400 (S.D.N.Y. 2009), Milberg litigated a discovery 
dispute before the English Royal High Court of Justice, Queens Bench Division, which recognized the Milberg 
attorney handling the matter as a "Grade A" lawyer and a "vital cog in the machine" Likewise, in Sharma v 
Timminco Ltd., 09-378701 (Can. Ont. Sup. Ct. 2009), Canada's Ontario Superior Court of Justice recognized 
Milberg's " fine reputation and excellent credentials" in connection with Milberg's representation in a securities 
case pending in Canada. 

Milberg has also been recognized for its commitment to public service. In lauding Milberg's work 
representing victims of the September 11th attack on the World Trade Center in connection with the September 
11 Victims Compensation Fund, Special Master Kenneth R. Feinberg stated the following: 

Once again, as I have learned over the years here in New York, the [Milberg] firm steps up to the 
plate in the public interest time and time again. The social conscience of the [Milberg] firm, 
acting through its excellent associates and partners, help deal with crises that confront the 
American people and others, and I am personally in the debt of Milberg. . . for the work that it is 
doing . . . . [T]hey are second among none in terms of the public interest, and I'm very, very 
grateful, not only to you guys for doing this, but . . . for the firm's willingness to help out. I 
wanted to let everybody know that. 

In re September 11 Victim Compensation Fund, Preliminary Hearing, Claim No. 212-003658 (Dec. 9, 2003). 

One Pennsylvania Plaza� New York, New York 10119 T212.594.5300 F 212.868.1229� milberg.com  
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NOTEWORTHY RESULTS 

The quality of Milberg’s representation is further evidenced by the Firm’s numerous significant 
recoveries, some of which are described below. 

In re Chase Bank USA, N.A. "Check Loan" 
Contract Litig., No. 09-2032 (N.D. Cal.). 
Milberg served on the Executive Committee 
representing the class in this action against JP 
Morgan Chase & Co. The complaint alleged 
that Chase improperly increased by 150% the 
minimum monthly payment requirement for 
customers who entered into balance transfer 
loans with "fixed" interest rates that were 
guaranteed to remain so for the "life of the 
loan." Milberg and its co-counsel, achieved a 
$100 million settlement for the class. 

� In In re Vivendi Universal, S.A. Securities 
Litigation, No. 02-5571 (S.D.N.Y.), Milberg 
lawyers were instrumental in obtaining a jury 
verdict for an international class of defrauded 
investors after a trial lasting nearly four 
months. The jury found Vivendi liable for 57 
false or misleading class period statements. The 
case is now in post-verdict proceedings. Even 
with claimants who made foreign purchases 
removed from the class after the Supreme 
Court’s Morrison decision, total damage claims 
exceed $1 billion. 

Mason v. Medline, No. 07-05615 (N.D. Ill.). 
Milberg successfully represented a healthcare 
worker in a False Claims Act case against his 
former employer, Medline Industries, Inc., one 
of the nation’s largest suppliers of medical and 
surgical products, along with its charitable arm, 
The Medline Foundation. The suit alleged that 
Medline engaged in a widespread illegal 
kickback scheme targeting hospitals and other 
healthcare providers that purchase medical 
products paid for by federal healthcare 
programs. Although a party to the settlement 
agreement, the U.S. Department of Justice 
chose not to intervene in the lawsuit. Milberg 
pursued the case on a non-intervened basis and 
recovered $85 million on behalf of the federal 
government -- one of the largest settlements of a 
False Claims Act case in which the government 
declined to intervene. The whistleblower was 
awarded 27.5% of the proceeds. 

Blessing v. Sirius XM Radio, Inc., No. 09-
10035 (S.D.N.Y.). This antitrust case stemmed 
from the 2008 merger of Sirius Satellite Radio, 
Inc. and XM Satellite Holdings, Inc. that created 
Sirius XM, the nation’s only satellite radio 
company. The plaintiffs alleged that the merger 
of the only two U.S. satellite radio providers 
was an illegal move to eliminate competition 
and monopolize the satellite radio market. 
Before the merger, Sirius CEO Mel Karmazin 
convinced regulators not to block the deal by 
promising that "the combined company will not 
raise prices" and that the merger would actually 
result in "lower prices and more choice for the 
consumer." After the merger, Sirius quickly 
reversed course, raised prices by 15-40%, and 
eliminated multiple radio stations. Milberg 
achieved a settlement for the class valued at 
$180 million. 

In re Initial Public Offering Securities 
Litigation, No. 21-92 (S.D.N.Y.). Milberg 
represented investors in 310 consolidated 
securities actions arising from an alleged market 
manipulation scheme. Plaintiffs alleged, among 
other things, that approximately 55 defendant 
investment banks, in dealing with certain of 
their clients, conditioned certain allocations of 
shares in initial public offerings on the 
subsequent purchase of more shares in the 
aftermarket, thus artificially boosting the prices 
of the subject securities. This fraudulent 
scheme, plaintiffs alleged, was a major 
contributing factor in the now infamous 
technology "bubble" of the late 1990s and early 
2000s. As a member of the court-appointed 
Plaintiffs’ Executive Committee, and with 
certain partners appointed by the court as liaison 
counsel, Milberg oversaw the efforts of 
approximately 60 plaintiffs’ firms in combating 
some of the most well-respected defense firms 
in the nation. In granting final approval to a 
$586 million settlement on October 5, 2009, the 
court described the law firms comprising the 
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Plaintiffs' Executive Committee as the "cream 
of the crop." 

� Carlson v. Xerox, No. 00-1621 (D. Conn). 
Milberg served as co-lead counsel in this 
lawsuit, which consolidated 21 related cases 
alleging violations of the federal securities laws. 
Plaintiffs alleged that Xerox and several of its 
top officers reported false financial results 
during the class period and failed to adhere to 
the standard accounting practices the company 
claimed to have followed. In the course of 
litigating plaintiffs' claims, Milberg engaged in 
arduous and exhaustive factual discovery, 
including review and analysis of more than four 
million pages of complex accounting and 
auditing documents and thousands of pages of 
SEC deposition transcripts. Plaintiffs' claims 
survived three motions to dismiss and a motion 
for summary judgment, ultimately resulting in a 
$750 million settlement, which received final 
approval on January 14, 2009. 

� In re Tyco International Ltd., Securities 
Litigation, MDL 1335 (D.N.H.). Milberg 
served as co-lead counsel in this litigation, 
which involved claims under the Securities Act 
of 1933 and the Securities Exchange Act of 
1934 against Tyco and its former CEO, CFO, 
general counsel, and certain former directors 
arising out of allegations of Tyco's $5.8 billion 
overstatement of income and $900 million in 
insider trading, plus hundreds of millions of 
dollars looted by insiders motivated to commit 
the fraud. Plaintiffs also asserted claims under 
the 1933 and 1934 Acts against 
PricewaterhouseCoopers LLP for allegedly 
publishing false audit opinions on Tyco's 
financial statements during the class period and 
failing to audit Tyco properly, despite 
knowledge of the fraud. On December 19, 
2007, the court approved a $3.2 billion 
settlement of the plaintiffs' claims and praised 
the work of co-lead counsel. 

In re Sears, Roebuck & Co. Securities 
Litigation, No. 02-7527 (N.D. Ill.). This case 
involved allegations that Sears concealed 
material adverse information concerning the 
financial condition, performance, and prospects 
of Sears' credit card operations, resulting in an 
artificially inflated stock price. The approved 

settlement provided $215 million to compensate 
class members. 

In re General Electric Co. ERISA Litigation, 
No. 04-1398 (N.D.N.Y.). This ERISA class 
action was brought on behalf of current and 
former participants and beneficiaries of the 
General Electric ("G.E.") 401(k) Plan. Milberg, 
serving as co-lead counsel, achieved a $40 
million settlement on behalf of current and 
former G.E. employees who claimed that the 
company's 401(k) Plan fiduciaries imprudently 
invested more than two-thirds of the Plan's 
assets in company stock. The settlement 
included important structural changes to G.E.'s 
401(k) plan valued at more than $100 million. 

� In re Biovail Corp. Securities Litigation, No. 
03-8917 (S.D.N.Y.). Milberg, representing 
Local 282 Welfare Trust Fund and serving as 
co-lead counsel, litigated this complex securities 
class action brought on behalf of a class of 
defrauded investors, alleging that defendants 
made a series of materially false and misleading 
statements concerning Canadian company 
Biovail's publicly reported financial results and 
the company's then new hypertension/blood 
pressure drug, Cardizem LA. This was a highly 
complex case in which counsel took numerous 
depositions across the U.S. and Canada and 
obtained documents from defendants and 
several third-parties, including, among others, 
UBS, McKinsey & Co., and Merrill Lynch. 
Milberg obtained a $138 million settlement for 
the class, and Biovail agreed to institute 
significant corporate governance changes. 

In re Nortel Networks Corp. Securities 
Litigation, No. 01-1855 (S.D.N.Y.). In this 
federal securities fraud class action, Milberg 
served as lead counsel for the class and the 
court-appointed lead plaintiff, the Trustees of 
the Ontario Public Service Employees' Union 
Pension Plan Trust Fund. In certifying the 
class, the court specifically rejected the 
defendants' argument that those who traded in 
Nortel securities on the Toronto Stock 
Exchange (and not the New York Stock 
Exchange) should be excluded from the class. 
The Second Circuit denied the defendants' 
attempted appeal. On January 29, 2007, the 
court approved a settlement valued at $1.142 
billion. 
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In re American Express Financial Advisors 
Securities Litigation, No. 04-1773 (S.D.N.Y.). 
This case involved allegations that American 
Express Financial Advisors violated securities 
laws by representing to class members that the 
company would provide tailored financial 
advice, when the company actually provided 
"canned" financial plans and advice designed to 
steer clients into American Express and certain 
nonproprietary mutual funds. The case settled 
for $100 million, with the settlement agreement 
requiring that the company institute remedial 
measures. 

In re Lucent Technologies, Inc. Securities 
Litigation, No. 00-621 (D.N.J.). In this federal 
securities fraud action in which Milberg served 
as co-lead counsel, plaintiffs alleged, inter alia, 
that Lucent and its senior officers 
misrepresented the demand for Lucent’s optical 
networking products and improperly recognized 
hundreds of millions of dollars in revenues. 
The settlement provided compensation of $600 
million to aggrieved shareholders who 
purchased Lucent stock between October 1999 
and December 2000. 

In re Raytheon Co. Securities Litigation, No. 
99-12142 (D. Mass.). This case, in which 
Milberg served as lead counsel, concerned 
claims that a major defense contractor failed to 
write down assets adequately on long term 
construction contracts In May 2004, Raytheon 
and its auditor, PricewaterhouseCoopers LLP, 
settled for a total of $460 million. 

� In In re Rite Aid Corp. Securities Litigation, 
No 99-1349 (E .D. Pa), in which Milberg 
served as co-lead counsel, the plaintiffs asserted 
federal securities fraud claims arising out of 
allegations that Rite Aid failed to disclose 
material problems with its store expansion and 
modernization program, resulting in artificially 
inflated earnings. Judge Dalzell approved class 
action settlements totaling $334 million against 
Rite Aid ($207 million), KPMG ($125 million), 
and certain former executives of Rite Aid ($1.6 
million). 

� In In re CMS Energy Corp. Securities 
Litigation, No. 02-72004 (E.D. Mich.), a federal 
securities fraud case arising out of alleged 
round-trip trading practices by CMS Energy 

Corporation, Judge Steeh approved a cash 
settlement of more than $200 million. Milberg 
served as co-lead counsel in this litigation. 

In re Deutsche Telekom AG Securities 
Litigation, No. 00-9475 (S.D.N.Y.). Milberg 
served as co-lead counsel in this securities class 
action alleging that Deutsche Telekom issued a 
false and misleading registration statement, 
which improperly failed to disclose its plans to 
acquire VoiceStream Wireless Corporation and 
materially overstated the value of the 
company’s real estate assets. On June 14, 2005, 
Judge Buchwald approved a $120 million cash 
settlement. 

In re CVS Corp. Securities Litigation, No. 01-
11464 (D. Mass). Milberg served as co-lead 
counsel in this class action alleging that 
defendants engaged in a series of accounting 
improprieties and issued false and misleading 
statements which artificially inflated the price of 
CVS stock. On September 7, 2005, Judge 
Tauro approved a $110 million cash settlement 
for shareholders who acquired CVS stock 
between February 6, 2001, and October 30, 
2001. 

Schemer v. i2 Technologies, Inc., No. 01-418 
(N .D. Tex) Milberg served as lead counsel in 
this securities fraud case, filed on behalf of 
certain purchasers of i2 common stock The 
plaintiffs alleged that certain of the company’s 
senior executives made materially false and 
misleading statements and omissions in i2’s 
public statements and other public documents 
regarding i2’s software, thereby artificially 
inflating the price of i2’s common stock In 
May 2004, Milberg recovered a settlement of 
$84.85 million 

In re Royal Dutch/Shell Transport ERISA 
Litigation, No 04-1398 (D N J) This was an 
ERISA breach of fiduciary duty class action 
against the Royal Dutch/Shell Oil Group of 
Companies on behalf of certain of the 
companies’ U.S. employee investment plan 
participants. Notably, the $90 million settlement 
included important provisions regarding the 
monitoring and training of individuals 
appointed to be ERISA fiduciaries. 

Milberg served as co-lead counsel in Irvine v. 
ImClone Systems, Inc., No. 02-0109 
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(S.D.N.Y.), in which a $75 million cash 
settlement was approved by the court in July 
2005. Plaintiffs alleged that ImClone issued a 
number of misrepresentations and fraudulent 
statements to the market regarding the 
likelihood of approval of the drug Erbitux, 
thereby artificially inflating the price of 
ImClone stock. 

In In re W.R. Grace & Co. (Official Committee 
of Asbestos Personal Injury Claimants v. 
Sealed Air Corp. and Official Committee of 
Asbestos Personal Injury Claimants v. 
Fresenius Medical Care Holdings, Inc.), Nos. 
02-2210 and 02-2211 (D. Del.), Milberg acted 
as lead counsel for the asbestos personal injury 
and property damage committees in two 
separate fraudulent conveyance actions within 
the W.R. Grace bankruptcy. The actions sought 
to return the assets of Sealed Air Corporation 
and Fresenius Medical Care Holdings (each of 
which had been Grace subsidiaries pre-
bankruptcy) to the W.R. Grace bankruptcy 
estate. Complaints in both cases were filed in 
mid-March 2002, and agreements in principle in 
both cases were reached on November 27, 2002, 
the last business day before trial was set to 
begin in the Sealed Air matter. The two 
settlements, which consisted of both cash and 
stock, were valued at approximately $1 billion. 

Nelson v. Pacific Life Insurance Co., No. 03-
131 (S.D. Ga.). Milberg served as lead counsel 
in this securities fraud class action arising from 
allegations of deceptive sales of deferred 
annuity tax shelters to investors for placement 
in retirement plans that are already tax-
qualified. The court approved a $60 million 
settlement of claims arising from such 
deception. 

The Firm was lead counsel in In re Prudential 
Insurance Co. Sales Practice Litigation, No. 
95-4704 (D.N.J.), a landmark case challenging 
Prudential's sales practices that resulted in a 
recovery exceeding $4 billion for certain 
policyholders. The settlement was approved in 
a comprehensive Third Circuit decision. 

In In re NASDAQ Market-Makers Antitrust 
Litigation, MDL 1023 (S.D.N.Y.), Milberg 
served as co-lead counsel for a class of 
investors. The class alleged that the NASDAQ 

market-makers set and maintained wide spreads 
pursuant to an industry-wide conspiracy in one 
of the largest and most important antitrust cases 
in recent history. After more than three years of 
intense litigation, the case settled for a total of 
$1.027 billion, one of the largest antitrust 
settlements at that time. 

� In re Washington Public Power Supply System 
Securities Litigation, MDL 551 (D. Ariz.) was 
a massive securities fraud litigation in which 
Milberg served as co-lead counsel for a class 
that obtained settlements totaling $775 million, 
the largest-ever securities fraud settlement at 
that time, after several months of trial. 

� In re Exxon Valdez, No. 89-095 (D. Alaska) 
and In re Exxon Valdez Oil Spill Litigation, 3 
AN-89-2533 (Alaska Sup. Ct. 3d Jud. Dist.). 
Milberg was a member of the Plaintiffs' 
Coordinating Committee and co-chair of the 
Plaintiffs' Law Committee in the massive 
litigation resulting from the Exxon Valdez oil 
spill in Alaska in March 1989. Plaintiffs 
obtained a jury verdict of $5 billion, which, 
after years of appeals by Exxon, was reduced to 
approximately $500 million by the United 
States Supreme Court. Recently the United 
States Court of Appeals for the Ninth Circuit 
held that plaintiffs are entitled to post judgment 
interest on the award in the amount of 
approximately $470 million. 

� In In re Managed Care Litigation, MDL 1334 
(S.D. Fla.). Final approval of a settlement 
between a nationwide class of physicians and 
defendant CIGNA Healthcare, valued in excess 
of $500 million, was granted on April 22, 2004. 
A similar settlement valued in excess of $400 
million involving a nationwide class of 
physicians and Aetna was approved by the court 
on November 6, 2003. The settlements stem 
from a series of lawsuits filed in both state and 
federal courts by physicians and medical 
associations against many of the nation's largest 
health insurers arising from allegations that the 
insurers engaged in a fraudulent scheme to 
systematically obstruct, reduce, delay, and deny 
payments and reimbursements to health care 
providers. These settlements brought sweeping 
changes to the health care industry and 
significant improvements to physician-related 
business practices. 
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In re Sunbeam Securities Litigation, No. 98-
8258 (S.D. Fla). Milberg acted as co-lead 
counsel for the class. Plaintiffs alleged that 
Sunbeam, its auditor, and its management 
engaged in a massive accounting fraud which 
led to a restatement of over three years of 
previously reported financial results. The court 
approved a combined settlement of more than 
$140 million, including a $110 million 
settlement with Arthur Andersen LLP, 
Sunbeam’s auditor. At that time, the Andersen 
settlement was one of the largest amounts ever 
paid by a public accounting firm to settle federal 
securities claims. The settlement with the 
individuals was achieved on the eve of trial, and 
ended almost four years of litigation against 
Andersen and Sunbeam’s insiders, including 
Albert Dunlap, Sunbeam’s former Chairman 
and CEO. The settlement included a personal 
contribution from Dunlap of $15 million. 

� In re Triton Energy Limited Securities 
Litigation, No. 98-256 (E.D. Tex.). Plaintiffs 
alleged that defendants misrepresented, among 
other things, the nature, quality, classification, 
and quantity of Triton’s Southeast Asia oil and 
gas reserves during the period March 30, 1998 
through July 17, 1998. The case settled for $42 
million 

� In In re Thomas & Betts Securities Litigation, 
No 00-2127 (W .D. Tenn), the plaintiffs, 
represented by Milberg as co-lead counsel, 
alleged that Thomas & Betts engaged in a series 
of accounting improprieties while publicly 
representing that its financial statements were in 
compliance with GAAP, and failed to disclose 
known trends and uncertainties regarding its 
internal control system and computer and 
information systems The case settled for $46.5 
million dollars in cash from the company and 
$4.65 in cash from its outside auditor, KPMG 

� In re MTC Electronic Technologies 
Shareholder Litigation, No 93-0876 
(E.D.N.Y.). Plaintiffs alleged that defendants 
issued false and misleading statements 
concerning, among other things, purported joint 
venture agreements to establish 
telecommunications systems and manufacture 
telecommunications equipment in China. The 
court approved a settlement of $70 million, 

including $65 million in cash and $5 million 
worth of MTC Class A shares with "put" rights. 

In In re PaineWebber Limited Partnerships 
Litigation, No. 94-8547 (S.D.N.Y.). Milberg 
represented investors alleging that PaineWebber 
developed, marketed, and operated numerous 
investment partnerships as part of an ongoing 
conspiracy to defraud investors and enrich itself 
through excessive fees and commissions over a 
twelve-year period. On March 20, 1997, Judge 
Sidney Stein approved a $200 million 
settlement, consisting of $125 million in cash 
and $75 million worth of guarantees and fee 
waivers. 

� In Andrews v. AT&T, No. 91-175 (S.D. Ga.) the 
Firm represented a class of persons who paid for 
premium-billed "900-number" calls that 
involved allegedly deceptive games of chance, 
starting in 1993. Defendants included major 
long-distance companies, which approved the 
call programs and billed for the calls. 
Defendant MCI settled for $60 million in 
benefits. The class against AT&T was 
decertified on appeal and the Firm prosecuted 
the individual plaintiffs’ claims, obtaining a jury 
verdict in 2003 for compensatory and punitive 
damages 

In the context of shareholder derivative 
actions, Milberg has protected shareholder 
investments by effectuating important changes in 
corporate governance as part of the global settlement 
of such cases. Cases in which such changes were 
made include: 

� In re Comverse Technology, Inc Derivative 
Litigation, No 601272/2006 (N .Y. Sup Ct 
N Y Cnty) On December 28, 2009, Milberg 
announced a $62 million settlement for the 
derivative plaintiffs, which was approved by the 
Court on June 23, 2010 The settlement also 
resulted in significant corporate governance 
reforms, including the replacement of the 
offending directors and officers with new 
independent directors and officers; the 
amendment of the company’s bylaws to permit 
certain long-term substantial shareholders to 
propose, in the Company’s own proxy 
materials, nominees for election as directors 
(proxy access); and the requirement that all 
equity grants be approved by both the 
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Compensation Committee and a majority of the 
non-employee members of the Board. 

� In re Topps Co., Inc. Shareholder Litig., No. 
600715/2007 (N.Y. Sup. Ct. N.Y. Cnty. Apr. 
17, 2007). Milberg served as co-lead counsel in 
this transactional case, which led to a 2007 
decision vindicating the rights of shareholders 
under the rules of comity and the doctrine of 
forum non conveniens to pursue claims in the 
most relevant forum, notwithstanding the fact 
that jurisdiction might also exist in the state of 
incorporation. This case was settled in late 
2007 in exchange for a number of valuable 
disclosures for the class. 

� In re Marketspan Corporate Shareholder 
Litigation, No. 15884/98 (N.Y. Sup. Ct. Nassau 
Cnty.). The settlement agreement in this 
derivative case required modifications of 
corporate governance structure, changes to the 

audit committee, and changes in compensation 
awards and to the nominating committee. 

� In re Trump Hotels Shareholder Derivative 
Litigation, No. 96-7820 (S.D.N.Y). In this 
case, the plaintiff shareholders asserted various 
derivative claims on behalf of the company 
against certain Trump entities and senior Trump 
executives in connection with the self-serving 
sale of a failing casino to the company in which 
the plaintiffs held stock. Milberg negotiated a 
settlement on behalf of the plaintiffs that 
required Donald Trump to contribute a 
substantial portion of his personal interest in a 
pageant he co-owned. In addition, the 
settlement required the company to increase the 
number of directors on its board, and certain 
future transactions had to be reviewed by a 
special committee. 
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PRECEDENT-SETTING DECISIONS 

Milberg has consistently been a leader in developing the federal securities, antitrust, and consumer 
protection laws for the benefit of investors and consumers. The Firm has represented individual and institutional 
plaintiffs in hundreds of class action litigations in federal and state courts throughout the country. In most of 
those cases, Milberg has served as lead or co-lead counsel. The Firm has also been responsible for establishing 
many important precedents, including the following: 

� Platinum Partners v. Chicago Board Options 
Exchange, Inc., No. 1-11-2903 (Ill. App. Ct. 
2012). Milberg represented an investment 
management group in a case against the 
Chicago Board Options Exchange, Inc. 
("CBOE") and Options Clearing Corp. 
("0CC"). The plaintiff investment management 
group alleged that it was injured when the 
CBOE and 0CC privately disclosed strike price 
information to certain insiders prior to the 
information being made public. In the interim 
between the private disclosure and the public 
announcements, the plaintiff purchased tens of 
thousands of affected options The lower court 
dismissed the complaint on the grounds that the 
CBOE and 0CC, as self-regulatory 
organizations, were immune from suit 
However, the Appellate Court reversed, holding 
that a private disclosure to insiders served no 
regulatory purpose and should not be protected 
from suit The Illinois Supreme Court declined 
the defendants’ petition for leave to appeal 

� In Merck & Co, Inc v Reynolds 130 S Ct 
1784 (2010), Milberg, along with other co-lead 
counsel, won a significant victory before the 
U.S. Supreme Court, which issued a decision 
addressing when an investor is placed on 
"inquiry notice" of a securities fraud violation 
sufficient to trigger the statute of limitations 
under 28 U.S.C. � 1658(b). The Court 
unanimously ruled that the two-year statute of 
limitations was not triggered because plaintiffs 
did not have actual or constructive knowledge 
of "the facts constituting the violation," and as 
such, the case was not time-barred 
Importantly, the Court held that the plaintiff 
must be on actual or constructive notice of facts 
concerning the defendants’ scienter in order to 
trigger the statute of limitations. This decision 
is significant in that it potentially enables 

plaintiffs to bring claims based on 
misstatements that are more than two years old. 

In re Lord Althett Mutual Funds Fee 
Litigation, 553 F.3d 248 (3d Cir. 2009). This 
important decision set significant precedent 
regarding the scope of preemption under the 
Securities Litigation Uniform Standards Act of 
1998 ("SLUSA"). In reversing the District 
Court’s dismissal of the plaintiffs’ claims, the 
Third Circuit held that "SLUSA does not 
mandate dismissal of an action in its entirety 
where the action includes only some pre-empted 
claims." In so holding, the court explained that 
"nothing in the language, legislative history, or 
relevant case law mandates the dismissal of an 
entire action that includes both claims that do 
not offend SLUSA’s prohibition on state law 
securities class actions and claims that do " 

Abdullahi v Pfizer, Inc., 562 F 3d 163, 170 (2d 
Cir. 2009) In this matter, the plaintiffs, 
Nigerian children and their families, 
asserted claims under the Alien Tort Statute 
("ATS") in connection with Pfizer’s clinical 
trial of the drug, Trovan, without their 
knowledge. In January 2009, the Second 
Circuit reversed the District Court’s dismissal 
for lack of jurisdiction. The court held that the 
plaintiffs pled facts sufficient to state a cause of 
action under the ATS for a violation of 
international law prohibiting medical 
experimentation on human subjects without 
their consent 

In re Comverse Technology, Inc Derivative 
Litigation, 866 N Y S 2d 10 (App Div. 1st 
Dep’t 2008). In this derivative case in which 
Milberg serves as co-lead counsel, plaintiff 
shareholders sued certain of the company’s 
officers and directors based on allegations of 
illegal options backdating. The lower court 
dismissed the plaintiffs’ claims, holding that the 
plaintiffs failed to make a pre-suit demand on 
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the company’s board, and that in any event, the 
board had already formed a special committee 
to investigate the misconduct. In this significant 
opinion reversing the lower court’s dismissal, 
the Appellate Division clarified the standards of 
demand futility and held that a board of 
directors loses the protection of the business 
judgment rule where there is evidence of the 
directors’ self-dealing and poor judgment. The 
court noted that the mere creation of a special 
committee did not justify a stay of the action 
and did not demonstrate that the board took 
appropriate steps. Rather, "the picture 
presented in the complaint is that of a special 
committee taking a tepid rather than a vigorous 
approach to the misconduct and the resultant 
harm. Under such circumstances, the board 
should not be provided with any special 
protection." 

� South Ferry LP #2 v. Killinger, 542 F.3d 776 
(9th Cir. 2008). The important opinion issued 
by the Ninth Circuit in this securities fraud class 
action clarified, in the post-Tellabs 
environment, whether a theory of scienter based 
on the "core operations" inference satisfies the 
PSLRA’s heightened pleading standard. In 
siding with the plaintiffs, represented by 
Milberg, the Ninth Circuit held that 
"[a]llegations that rely on the core operations 
inference are among the allegations that may be 
considered in the complete PSLRA analysis." 
The court explained that under the "holistic" 
approach required by Tellabs, all allegations 
must be "read as a whole" in considering 
whether plaintiffs adequately plead scienter. 
After remand, the District Court found that the 
plaintiffs sufficiently alleged scienter under the 
Ninth Circuit’s analysis. 

� In re Gilead Sciences Securities Litigation, 536 
F.3d 1049 (9th Cir. 2008). In this securities 
fraud class action in which Milberg represents 
the plaintiffs, the Ninth Circuit reversed the 
District Court’s dismissal of the complaint in 
this opinion clarifying loss causation pleading 
requirements. In ruling that the plaintiffs 
adequately pled loss causation, the Ninth Circuit 
held that the plaintiffs’ complaint identified a 
"specific economic loss" following the issuance 
of a specific press release, along with 
allegations of misrepresentations that were 

described in "abundant detail." The opinion 
established that plaintiffs in a securities fraud 
action adequately plead loss causation where 
they provide sufficient detail of their loss 
causation theory and some assurance that the 
theory has a basis in fact. Based on this 
analysis, the dismissal was reversed, and the 
case was remanded to the District Court for 
further proceedings. 

� In Tellabs, Inc. v. Makor Issues & Rights, Ltd., 
551 U.S. 308 (2007), in which Milberg is lead 
counsel for the class, the United States Supreme 
Court announced a uniform standard for 
evaluating the sufficiency of a complaint under 
the PSLRA. The court held that on a motion to 
dismiss, a court "must consider the complaint in 
its entirety," accepting "all factual allegations in 
the complaint as true," as well as "tak[ing] into 
account plausible opposing inferences." On 
remand, the Seventh Circuit concluded that "the 
plaintiffs have succeeded, with regard to the 
statements identified in our previous opinion as 
having been adequately alleged to be false and 
material, in pleading scienter in conformity with 
the requirements of the PSLRA. We therefore 
adhere to our decision to reverse the judgment 
of the district court dismissing the suit." The 
unanimous decision was written by Judge 
Richard A. Posner. 

Asher v. Baxter International, Inc., 377 F.3d 
727 (7th Cir. 2004). In reversing and 
remanding the District Court’s dismissal, the 
Seventh Circuit resolved in plaintiffs’ favor an 
important issue involving the PSLRA’s "safe 
harbor" for forward-looking statements. The 
court held that whether a cautionary statement is 
meaningful is an issue of fact, because whether 
a statement is meaningful or not depends in part 
on what the defendant knew when the statement 
was made as well as other issues of fact. Thus, 
this issue is not appropriately resolved on a 
motion to dismiss. 

Gebhardt v. ConAgra Foods, Inc., 335 F.3d 
824 (8th Cir. 2003). This important decision 
strongly reaffirmed the principle that whether an 
undisclosed fact would have been material to 
investors cannot ordinarily be decided on a 
motion to dismiss. The Eighth Circuit, stressing 
that "[t]he question of materiality hinges on the 
particular circumstances of the company in 
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question," observed that even relatively small 
errors in financial statements might be material 
if they concern areas of particular importance to 
investors and raise questions about management 
integrity. 

In re Cabletron Systems, Inc., 311 F.3d 11 (1st 
Cir. 2002). In this opinion, the First Circuit 
joined the Second Circuit in allowing a 
complaint to be based on confidential sources 
The court also accepted the argument made by 
plaintiffs, represented by Milberg, that courts 
should consider the amount of discovery taken 
place prior to deciding a motion to dismiss, with 
a lack of discovery resulting in a 
correspondingly less stringent standard for 
pleading securities fraud claims with 
particularity. 

In Puckett v. Sony Music Entertainment, No. 
108802/98 (N.Y. Sup. Ct. N.Y. Cnty. 2002), a 
class action was certified against Sony Music 
Entertainment on behalf of a class of recording 
artists who were parties to standard Sony 
recording or production agreements entered into 
during the class period The complaint alleged 
that Sony had a policy of treating the value 
added tax on foreign sales of recordings 
improperly thereby impermissibly reducing the 
royalties paid or credited to the class members 
Justice DeGrasse of the New York State 
Supreme Court determined that class 
certification was appropriate and that Gary 
Puckett (of Gary Puckett & the Union Gap) and 
jazz musician and composer Robert Watson 
were appropriate class representatives to 
represent the class of artists and producers to 
whom Sony accounts for foreign record 
royalties. 

Novak v. Kasaks, 216 F.3d 300 (2d Cir. 2000). 
The Firm was lead counsel in this seminal 
securities fraud case in which the Second 
Circuit undertook an extensive analysis of the 
statutory text and the legislative history of the 
PSLRA and pre-existing Second Circuit case 
law. Among other things, the Second Circuit 
held that the PSLRA's pleading standard for 
scienter was largely equivalent to the pre-
existing Second Circuit standard and vacated 
the District Court's dismissal which sought to 
impose a higher standard for pleading scienter 
under the PSLRA. The Second Circuit also 

rejected any general requirement that plaintiffs' 
confidential sources must be disclosed to satisfy 
the PSLRA' s newly-enacted particularity 
requirements. 

In re Advanta Corp. Securities Litigation, 180 
F 3d 525 (3d Cir. 1999) Here, the plaintiffs, 
represented by Milberg, successfully argued that 
under the PSLRA, scienter is sufficiently pled 
by making an adequate showing that the 
defendants acted knowingly or with reckless 
disregard for the consequences of their actions. 
The Third Circuit specifically adopted the 
Second Circuit's scienter pleading standard for 
pleading fraud under the PSLRA. 

In Hunt v. Alliance North American 
Government Income Trust, Inc., 159 F.3d 723 
(2d Cir. 1998), the Second Circuit reversed the 
District Court's ruling, which denied plaintiffs 
leave to amend to assert a cause of action 
against defendants for failing to disclose that the 
defendant Trust was unable to utilize proper 
"hedging" techniques to insure against risk of 
loss. In the court's view, taken together and in 
context, the Trust's representations would have 
misled a reasonable investor. 

In Shaw v. Digital Equipment Corp., 82 F.3d 
1194 (1st Cir. 1996), the First Circuit remanded 
plaintiffs' action after affirming, in part, 
Milbergs' position that in association with the 
filing of a prospectus related to the issuance of 
securities, a corporate-issuer must disclose 
intra-quarter, materially adverse changes in its 
business, if such adverse changes constitute 
"material changes" the disclosure of which is 
required pursuant to the Securities Act of 1933. 

In re Salomon, Inc. Shareholders Derivative 
Litigation, 68 F.3d 554 (2d Cir. 1995). The 
Second Circuit affirmed the District Court's 
holding that derivative federal securities claims 
against defendants would not be referred to 
arbitration pursuant to the arbitration provisions 
of the Rules of the New York Stock Exchange, 
but would be tried in District Court. Shortly 
thereafter, the case settled for $40 million. 

Kamen v. Kemper Financial Services, Inc., 500 
U.S. 90 (1991). The Supreme Court upheld the 
right of a stockholder of a mutual find to bring 
a derivative suit without first making a pre-suit 
demand. Specifically, the Court held that 
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"where a gap in the federal securities laws must 
be bridged by a rule that bears on the allocation 
of governing powers within the corporation, 
federal courts should incorporate state law into 
federal common law unless the particular state 
law in question is inconsistent with the policies 
underlying the federal statute. . . . Because a 
futility exception to demand does not impede 
the regulatory objectives of the [Investment 
Company Act], a court that is entertaining a 
derivative action under that statute must apply 
the demand futility exception as it is defined by 
the law of the State of incorporation." 

Mosesian v. Peat, Marwick, Mitchell & Co., 
727 F.2d 873 (9th Cir. 1984), cert. denied, 469 
U.S. 932 (1984). The Ninth Circuit upheld an 
investor's right to pursue a class action against 
an accounting firm, adopting statute of 
limitation rules for Section 10(b) suits that are 
favorable to investors. 

� Hasan v. CleveTrust Realty Investors, 729 F.2d 
372 (6th Cir. 1984). The Sixth Circuit very 
strictly construed, and thus narrowed, the ability 
of a "special litigation committee" of the board 
of a public company to terminate a derivative 
action brought by a shareholder. 

� Fox v. Reich & Tang, Inc., 692 F.2d 250 (2d 
Cir. 1982), aff’d sub nom, Daily Income Fund, 
Inc. v. Fox, 464 U.S. 523 (1984). The court 
held that a Rule 23.1 demand is not required in 
a shareholder suit brought pursuant to Section 
36(b) of the Investment Company Act. 

RUkin v. Crow, 574 F.2d 256 (5th Cir. 1978). 
The Fifth Circuit reversed an order granting 
summary judgment for defendants in a Section 
10(b) case, paving the way for future acceptance 
of the "fraud-on-the-market" rationale in the 
Fifth Circuit. 

Blackie v. Barrack, 524 F.2d 891 (9th Cir. 
1975), cert. denied, 429 U.S. 816 (1976). This 
is the seminal appellate decision on the use of 
the "fraud-on-the-market" theory of reliance, 
allowing investors who purchase stock at 
artificially inflated prices to recover even if they 
were personally unaware of the false and 
misleading statements reflected in the stock's 
price. In so holding, the court noted that class 
actions are necessary to protect the rights of 
defrauded purchasers of securities. 

Bershad v. McDonough, 300 F. Supp. 1051 
(N.D. Ill. 1969), aff’d, 428 F.2d 693 (7th Cir. 
1970). In this case, the plaintiff, represented by 
Milberg, obtained summary judgment on a 
claim for violation of Section 16(b) of the 
Securities Exchange Act, where the transaction 
at issue was structured by the defendants to look 
like a lawful option. The decision has been 
cited frequently in discussions as to the scope 
and purpose of Section 16(b). 

Heit v. WeiIzen, 402 F.2d 909 (2d Cir. 1968). 
The court held that liability under Section 10(b) 
of the Securities Exchange Act extends to 
defendants, such as auditors, who were not in 
privily with the named plaintiffs or the class 
represented by the named plaintiffs. 
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L0RI G. FELDMAN 

LORI G. FELDMAN is a daughter of retired public employees and understands the importance of 
protecting the investments of employees, as well as the general public, against corporate fraud and 
breaches of fiduciary duty. 

In addition to lecturing on class action practice, Ms. Feldman has served as co-chair of the 
Continuing Legal Education Committee of the Federal Bar Association for the Western District of 
Washington. Ms. Feldman has participated as panel faculty in national continuing legal education 
programs on ERISA and securities fraud class actions arising from the subprime and liquidity crisis. She 
was named a "Rising Star of Washington Law" by practitioners in Seattle and named a Super Lawyer in 
2011 and 2012 by practitioners in the New York Metro area. 

Ms. Feldman's representative recoveries exceed $150 million. Recently, she recovered $41.5 million 
for class members in litigation involving Washington Mutual, Inc. (W.D. Wash.), where plaintiffs 
received favorable appellate court opinions on the issues of scienter (South Ferry LP, #2 v. Killinger, 542 
F.3d 776 (9th Cir. 2008)) and class certification. Ms. Feldman also recovered millions of dollars for class 
members in litigation involving General Electric Co. (N.D.N.Y.), Rhythms Net Connections (D. Cob.), 
Gilead Sciences, Inc. (N.D. Cal.), and Boston Scientific Corp., among others. She is currently 
representing participants of defined contribution retirement plans in ERISA litigation involving, among 
others, British Petroleum (BP) (MDL), Morgan Stanley & Co., Inc. (S.D.N.Y.), Macy's, Inc. (S.D. Ohio), 
Textron, Inc. (D.R.I.), and AIG (S.D.N.Y.). 

Ms. Feldman graduated from Albany Law School in 1990, where she served as an Executive Editor 
of the Albany Law Review. She has interned at the Civil Division of the United States Attorney's Office 
in Brooklyn, New York. She is admitted to the bars of the States of Washington and New York and 
federal district and appellate courts throughout the country. 

Ms. Feldman is a member of the Firm's Executive Committee. 
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JOHN R. S. MCFARLANE 

JOHN R. S. McFARLANE, formerly a partner at Milberg, received a B. Comm. degree from 
Dalhousie University School of Business Administration in 1996, and an LL .B from Dalhousie Law 
School in 2002 Mr. McFarlane focused his practice on class actions on behalf of defrauded investors, as 
well as actions against various mutual fund families in which Milberg had been appointed lead counsel, 
including In re American Express Financial Advisors Securities Litigation (S D N Y) Prior to joining 
Milberg, he practiced securities law at Cassels, Brock & Blackwell LLP in Toronto, Ontario 

Mr. McFarlane was admitted to the Law Society of Upper Canada in 2003 and the New York State 
bar in 2006 
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ANDRE! RADO 

ANDRE! RADO focuses his practice on securities litigation, consumer class actions, and SEC 
whistleblower matters. Since the passage of the Dodd-Frank Act in 2010, Mr. Rado has represented 
numerous whistleblowers before the commission under a program that rewards and protects 
whistleblowers that report violations of securities laws to the Securities and Exchange Commission. 

Mr. Rado's securities practice has included numerous complex litigations nationwide, including In re 
Initial Public Offering Securities Litigation, which alleges, in hundreds of consolidated cases pending in 
the Southern District of New York, that investment banks manipulated the initial public offerings of 
hundreds of companies, and mutual fund timing cases alleging that mutual fund managers allowed select 
investors to profit by improperly timing their trading in fund shares. 

Mr. Rado has also litigated consumer class actions, including a case against jewelry company Zales 
for improperly denying credit-insurance claims made by unemployed and retired consumers, and a class 
action against computer maker Gateway for improperly understating in advertising the costs of internet 
access to consumers, some of whom incurred internet-access fees of hundreds of dollars. 

Prior to joining Milberg, Mr. Rado worked as an attorney at a New York City-based investment bank 
focusing on compliance, with rules and regulations relating to resales of control and restricted securities 
under the Securities Act of 1933. Mr. Rado also worked at another prominent New York City law firm 
specializing in plaintiffs' securities class action litigation. 

Mr. Rado received his Juris Doctor degree from St. John's University School of Law, cum laude, in 
1999, and is admitted to practice in the courts of the State of New York, as well as the United States 
District Court for the Southern District of New York. Mr. Rado was born in Bucharest Romania. 
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LEIGH SMITH 

LEIGH SMITH received a B.A. degree, with high honors, and an M.A. degree from Rutgers 
University. Ms. Smith received a J.D. degree from Cornell Law School in 1999. 

Ms. Smith focuses her practice primarily on class actions on behalf of defrauded investors. She also 
has significant experience with complex commercial litigation and consumer class actions. Her 
involvement in In re Tyco International Ltd. Securities Litigation, No. 02-1335, helped recover an 
aggregate settlement of $3.2 billion. 

While at Rutgers University, Ms. Smith majored in French and was elected to Phi Beta Kappa and 
Phi Sigma Iota. As a graduate student, she studied French literature and film and spent a year in France 
working as an assistant English teacher. Ms. Smith taught French at Rutgers and at the University of 
Iowa before going to law school. During law school, Ms. Smith served as the Acquisitions Editor for the 
Cornell Journal of Law and Public Policy and was a member of the Cornell Moot Court Board. She also 
was active in a number of student organizations. 

Prior to joining Milberg, Ms. Smith worked at large law firms in New York and New Jersey. She is 
admitted to practice in the United States District Courts for the Southern District of New York, the 
Eastern District of New York, the District of New Jersey, the District of Massachusetts, the District of 
Colorado, and the United States Courts of Appeals for the First, Second, Third, and Ninth Circuits. 
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JOSHUA H. VINIK 

JOSHUA H. VINIK, formerly a partner at Milberg, graduated with honors from the State University of 
New York at Oneonta in 1983, where he majored in economics. After graduating cum laude from 
Brooklyn Law School, Mr. Vinik clerked for Magistrate (now Judge) Carol B. Amon of the United States 
District Court for the Eastern District of New York. 

Mr. Vinik's practice focused primarily on class actions on behalf of defrauded investors, as well as 
complex commercial litigation, including accountants' liability actions and derivative actions. Mr. 
Vinik's extensive litigation efforts on behalf of aggrieved investors included many actions which led to 
significant recoveries for investors, including In re Baan Co. Securities Litigation (D.D.C.); Lasky v. 
Brown (United Companies Financial Corp. Securities Litigation) (M.D. La.), Kaufman v. Motorola, Inc. 
(N.D. Ill.), and In re Salomon Inc. Shareholders Derivative Litigation (S.D.N.Y.). 

Mr. Vinik was a member of the American Bar Association, The New York State Bar Association and 
the Association of the Bar of the City of New York. Mr. Vinik was admitted to practice in the courts of 
the State of New York, as well as the United States District Courts for the Southern and Eastern Districts 
of New York and the United States Courts of Appeals for the Second, Third, and Fifth Circuits. 
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MELISSA R. CLARK 

MELISSA R. CLARK focuses her practice on securities class actions and shareholder derivative and 
privacy litigation. 

Prior to joining Milberg, Ms. Clark was an associate at a boutique firm in New York, where she was 
part of a securities litigation team that recovered several multimillion-dollar settlements on behalf of 
investors. 

Her legal work experience also includes judicial externships with the Honorable Jerry Brown, Chief 
Judge of the United States Bankruptcy Court, Eastern District of Louisiana and the Honorable Jay C. 
Zainey of the United States District Court, Eastern District of Louisiana. In addition, Ms. Clark clerked 
for the San Francisco District Attorney's Office. 

While at Tulane Law, Ms. Clark was a Senior Justice and Chairperson for the Moot Court Board and 
a Legal Research & Writing Senior Fellow. Ms. Clark also studied for one semester at UC Berkeley - 
Boalt Hall, where she received high honors in Securities & Class Action Litigation and was a visiting 
member of the California Law Review. 

Ms. Clark is admitted to practice in the state of New York, as well as the United States District 
Courts for the Southern and Eastern Districts of New York. She is an active member of the New York 
City Bar Association, the Federal Bar Council, and the New York State Bar Association, where she serves 
on the Law, Youth & Citizenship Committee and Mock Trial subcommittee. Ms. Clark was recently 
recognized as a New York Super Lawyers "Rising Star." 
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ELIZABETH METCALF 

ELIZABETH METCALF, formerly an associate at Milberg, attended Colorado College where she 
received her BA. in 1992. She received her J.D. degree from Fordham University School of Law in 2008. 
Ms. Metcalf focused her practice primarily on securities fraud litigation. Prior to law school, she worked 
as a financial research analyst at a class action securities fraud law firm. During law school, she was a 
member of the Fordham International Law Journal, and she served as a legal intern at the Securities 
Arbitration Clinic of Fordham University School of Law, obtaining a punitive damages award before an 
arbitration panel under the Financial Industry and Regulatory Authority. 
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MELISSA H. NAFASH 

MELISSA H. NAFASH, formerly an associate at Milberg, focused her practice in the area of medical 
device and pharmaceutical litigation. She was actively involved in the bellwether trials for the In re 
Kugel Mesh Hernia Patch Products Liability Litigation, MDL- 1842. She litigated the Composix Kugel 
cases pending in the Superior Court of the State of Rhode Island. Ms. Nafash also represented people 
who had been injured by Avandia. More recently, Ms. Nafash was litigating cases against the tobacco 
industry in Florida state court. 

Ms. Nafash graduated from Roger Williams University School of Law, where she earned the school's 
highest distinction in trial advocacy and certificates of distinction in mediation. Ms. Nafash represented 
her law school nationally in mediation competitions and was a member of the Rhode Island Family Inns 
of Court. Ms. Nafash was admitted to the bars of New York, New Jersey, Massachusetts, and Rhode 
Island, as well as the United States District Court for the Districts of Rhode Island, Massachusetts, and 
New Jersey. 
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DAVID PEPPER 

DAVID PEPPER, formerly an associate at Milberg, received a B.A. from Northwestern University in 
1998, and a J.D. magna cum laude from New York Law School in 2011. Mr. Pepper's practice was 
concentrated in investor and consumer rights litigation, with a particular focus on class action securities 
litigation. Among other cases, he represented defrauded investors in In re Merck & Co. Securities 
Litigation (D. N.J.) and In re Jiangbo Pharmaceuticals, Inc., Securities Litigation (S.D. Fla.). 

Prior to becoming an associate, Mr. Pepper worked at Milberg as a financial analyst. In that role, he 
analyzed complex capital markets issues, such as asset-backed securitizations, currency and interest rate 
swaps, auction rate securities, and securities lending. His analysis involved deciphering manipulative 
trading practices and patterns in a wide array of financial markets and assessing corporate transactions 
through fundamental and market-based valuation methods. 

Before joining Milberg, Mr. Pepper enjoyed a seven-year career on Wall Street as an equities trader 
and market-maker. 

While in law school, Mr. Pepper was a staff editor for the New York Law School Law Review, in 
which he had two articles published. Mr. Pepper won the 2010 Best Case Comment Award for his 
student Comment published in the 2010-11 edition of the New York Law School Law Review. 
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BIRT REYNOLDS 

BIRT REYNOLDS represents defrauded consumers and investors in class actions. He also represents 
whistleblowers in False Claims Act litigation. Before joining Milberg, Mr. Reynolds clerked for a 
magistrate judge in the Middle District of Florida, as well as Florida appellate and trial court judges. 

Mr. Reynolds graduated with a B.A. from the University of South Florida in 2000. In 2004, he earned 
his J.D. from Case Western Reserve University School of Law. Mr. Reynolds is admitted to practice in 
the state courts of Florida and New York. 
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GARY S. SNITOW 

GARY S. SNITOW, formerly an associate at Milberg, received his B.S. degree, magna cum laude, in 
Accounting from Yeshiva University's Sy Syms School of Business in 2002. In 2005, he received his 
J.D. degree from the Fordham University School of Law. 

Mr. Snitow's focused his practice primarily on class and private actions on behalf of defrauded 
investors and consumers, as well as complex commercial, bankruptcy, and antitrust litigation. Mr. Snitow 
was actively involved in a number of matters, including: Official Comm. of Unsecured Creditors of 
Champion Enters. v. Credit Suisse (Bankr. D. Del.) (represented official committee during motion 
practice and trial against administrative agent for breach of Credit Agreement), Golf Clubs Away LLC v 
Hostway Corporation et al, (Fl Cii Ct, Broward County) (complex consumer class action against 
internet service provider); Shropshire et al. v. Sony Music Entertainment, The Youngbloods v. BMG 
Music (S.D.N.Y.) (complex digital music royalty class actions); Cordell v. The McGraw-Hill Companies, 
Inc. (S.D.N.Y.) (complex book publishing royalty class action); and the Argentinean defaulted debt 
litigation (2d Circuit and S.D.N.Y.). 

Prior to joining Milberg, Mr. Snitow served as an Assistant District Attorney in the New York 
County District Attorney's Office. While at the District Attorney's Office, Mr. Snitow was initially 
assigned to the Appeals Bureau where he prepared appellate briefs and represented the District Attorney 
at oral arguments before the Appellate Division, First Department and the New York State Court of 
Appeals. Mr. Snitow was then assigned to the Special Prosecutions Bureau where he investigated and 
prosecuted a variety of white collar crimes. 

Mr. Snitow was a member of the bars of the States of New York and New Jersey and was admitted to 
practice before the United States Court of Appeals for the Second Circuit, the United States District 
Courts for the Southern and Eastern Districts of New York, and the District of New Jersey. 
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