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JOHN C. BROWNE and JOSHUA W. RUTHIZER hereby declare, pursuant to 28 U.S.C. 

§ 1746, as follows: 

I. INTRODUCTION 

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

Grossmann LLP (“BLBG”).  Joshua W. Ruthizer is a Partner in the law firm of Wolf Popper LLP 

(“Wolf Popper”).  BLBG and Wolf Popper (collectively “Lead Counsel”) are counsel for Lead 

Plaintiffs, the Public Employees’ Retirement System of Mississippi (“MissPERS”) and the Puerto 

Rico Teachers’ Retirement System (“Puerto Rico TRS,” and together with MissPERS, “Lead 

Plaintiffs” or “Plaintiffs”) in the above-captioned action (the “Action”).1  We have personal 

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

settlement of the 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) Lead Counsel’s Motion for an Award of Attorneys’ Fees and Reimbursement 

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

3. The proposed Settlement provides for a cash payment of $43.75 million (the 

“Settlement Amount”) from Defendant Amedisys, Inc. (“Amedisys” or the “Company”) and its 

insurance carriers on behalf of Amedisys and defendants Wendy Stabiler Borne as the Independent 

Executrix of the Succession of William F. Borne, Jeffrey D. Jeter, Dale E. Redman, Larry R. 

1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement dated August 4, 2017 (the “Stipulation”) previously filed 
with the Court.  See ECF No. 336-1.  In addition to BLBG and Wolf Popper, liaison counsel 
Richard Ieyoub (collectively, with Lead Counsel, “Plaintiffs’ Counsel”) performed work for the 
benefit of the Settlement Class. 
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Graham, Alice Ann Schwartz, Gregory Browne, and John F. Giblin (the “Individual Defendants,” 

collectively with Amedisys, “Defendants”) in exchange for a release of all claims in the Action.  

4. The Settlement was reached on behalf of a Settlement Class consisting of 

purchasers of publicly traded Amedisys common stock during the period from August 2, 2005 

through September 30, 2011 (the “Class Period”).  The Settlement is an outstanding result for the 

Settlement Class.  The Settlement confers an immediate and substantial recovery for Settlement 

Class Members 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 protracted and expensive litigation.   

5. Both Lead Plaintiffs have evaluated the Settlement.  As set forth in the Declarations 

submitted by MissPERS and Puerto Rico TRS, they strongly endorse the Settlement, and believe 

it provides an excellent recovery for the Settlement Class, particularly in light of the substantial 

risks of continuing to prosecute the Action.  See Exs. 1 and 2 attached hereto. 

6. The proposed Settlement was achieved after seven years of extensive efforts by 

Plaintiffs’ Counsel in an extremely complex case involving alleged misstatements over the more 

than six-year Class Period. 

7. The Complaint alleges that Defendants violated the federal securities laws by 

making materially false or misleading public statements that misrepresented Amedisys’s 

compliance with Medicare regulations and failed to disclose that Amedisys’s reported revenues, 

earnings, and earnings per share were materially inflated by fraudulent Medicare billing practices.  

The alleged false or misleading statements made by Defendants during the Class Period included 

statements made in SEC filings, press releases, and investor conference calls. 
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8. The Complaint further alleges that Defendants’ false or misleading statements and 

omissions artificially inflated the price of Amedisys common stock, which declined sharply when 

the truth was revealed through a series of partial corrective disclosures. 

9. Plaintiffs’ claims in the Action arise under the Securities Exchange Act of 1934 

(the “Exchange Act”) and allege knowing or deliberately reckless violations of the securities laws.  

Plaintiffs’ claims had faced significant pleading hurdles imposed by the Private Securities 

Litigation Reform Act of 1995, 15 U.S.C. § 78u-4 (“PSLRA”), and Plaintiffs continued to face 

high standards for proving fraud and recoverable damages. 

10. In this Action, Defendants vigorously disputed both falsity and scienter on 

Plaintiffs’ claims, and there was a significant risk at summary judgment or trial (or on subsequent 

appeal) that Defendants would prevail on their arguments.  For example, Defendants argued that 

their alleged misstatements about Amedisys’s compliance with Medicare regulations and the 

Company’s financial results were not materially false or misleading and that, even if they were 

materially misleading, they were not made intentionally or recklessly.  Defendants’ arguments 

included that:  (i) Defendants encouraged Amedisys’s employees to report observed misconduct, 

and took corrective action under a “zero tolerance” policy when appropriate; (ii) Amedisys 

provided its medical care pursuant to doctors’ recommendations; and (iii) Amedisys properly 

modeled its business after Medicare’s own incentives so it was not plausible that Defendants were 

committing fraud. 

11. Even if Plaintiffs had succeeded in establishing liability, Plaintiffs faced substantial 

risks in proving damages, including 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 

Pub. Emps.’ Ret. Sys. of Miss. v. Amedisys, Inc., 769 F.3d 313, 320-21 (5th Cir. 2014).  For 
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example, Defendants have substantial arguments that certain of the alleged corrective disclosures, 

such as the announcements of government investigations and resignations of senior Amedisys 

executives, did not reveal new information to the market concerning the falsity of Defendants’ 

alleged misstatements.  Defendants would also argue that the decline in Amedisys’s stock price 

during the Class Period was caused by the disclosure of facts other than those alleged by Plaintiffs 

to have been materially false or misleading.  See ¶94, infra. 

12. There was also risk that the Court would deny Plaintiffs’ motion for class 

certification, or that the Court would certify a narrower class of investors than that in the Settlement 

Class based on Defendants’ loss causation and merits arguments.  See ¶¶106-108, infra. 

13. Lead Counsel’s efforts during over seven years of litigation included, among other 

things:  (a) investigating the fraud, drafting the motion for appointment of lead plaintiffs, and fully 

briefing that motion and opposing the competing lead plaintiff motions (during the period from 

June 10, 2010-Sept. 2, 2010); (b) investigating and drafting a detailed 202-page Consolidated 

Amended Securities Class Action Complaint (ECF No. 89, the “Consolidated Complaint”), 

including the review of a vast amount of publicly-available information such as filings with the 

SEC, interviews with numerous former Amedisys employees and consultation with experts in the 

Medicare field (from Oct. 22, 2010-Jan. 18, 2011); (c) drafting Plaintiffs’ opposition to 

Defendants’ motions to dismiss (Mar. 21, 2011-Feb. 23, 2012) and, after the Court granted those 

motions (June 28, 2012), drafting Plaintiffs’ motion for reconsideration of that ruling (July 26, 

2012); (d) obtaining reversal from the Fifth Circuit Court of Appeals of this Court’s Orders 

granting Defendants’ motions to dismiss and denying Plaintiffs’ motion for reconsideration (May 

3, 2013-Oct. 2, 2014) and successfully opposing Defendants’ petition for rehearing en banc (Oct. 

16, 2014-Dec. 29, 2014); (e) successfully opposing Defendants’ petition for a writ of certiorari to 
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the U.S. Supreme Court (March 30, 2015-June 29, 2015); (f) drafting a 225-page First Amended 

Consolidated Securities Class Action Complaint (ECF No. 270, the “Amended Complaint” or the 

“Complaint”) (Jan. 6, 2015-Apr. 3, 2015); (g) moving for and obtaining, over Defendants’ 

opposition, leave to file the Amended Complaint (Apr. 3, 2015-Sept. 30, 2015); (h) successfully 

opposing Defendants’ motion to dismiss the Amended Complaint (Dec. 15, 2015-Aug. 19, 2016); 

(i) conducting significant document discovery, including issuing and responding to numerous 

document requests and interrogatories as well as initiating discovery of non-parties and issuing 

FOIA requests, obtaining more than three million pages of documents from Defendants and third 

parties, engaging in extensive targeted reviews of the documents produced, and conducting several 

meet and confer conferences with Defendants (Nov. 17, 2016-June 12, 2017); (j) consulting 

throughout the litigation with damages, market efficiency and industry experts; and 

(k)  participating in extensive settlement negotiations with Defendants, including two mediation 

sessions, to successfully resolve the litigation. 

14. In total, Lead Counsel expended 15,528.85 hours litigating the Action, equal to a 

lodestar of $9,322,837.00.  See ¶133 below and Exs. 5A and 5B. 

15. As mentioned above, before the parties reached the Settlement, Lead Counsel 

engaged in extensive damages and settlement analyses and negotiations with Defendants, 

including two rounds of formal mediation with Defendants before two different mediators.  

Plaintiffs retained Frank Torchio of Forensic Economics, Inc. (an experienced expert in the field 

of economics) to prepare a per-share and aggregate damages model that was presented at the 

mediations.  These negotiations ultimately led to the agreement between the parties to settle this 

Action.  Representatives of MissPERS and Puerto Rico TRS were involved in all steps of the 

litigation and approved the terms of the Settlement, and George Neville, an Assistant Attorney 
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General for the State of Mississippi, attended both mediations on behalf of MissPERS.  See Exs. 

1 and 2. 

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

Counsel are well informed of the strengths and weaknesses of Plaintiffs’ claims and defenses.  

Plaintiffs and Lead Counsel believe that the Settlement is fair, reasonable and adequate and is in 

the best interests of the Settlement Class.  

17. Plaintiffs also seek approval of the proposed Plan of Allocation as fair and 

reasonable.  Plaintiffs prepared the Plan of Allocation in consultation with Mr. Torchio.  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. 

18. For their extensive efforts in achieving the Settlement in the face of significant risk, 

Lead Counsel, on behalf of all Plaintiffs’ Counsel, are applying for (i) an award of attorneys’ fees 

of 17% of the Settlement Amount, or $7,437,500, plus interest accrued at the same rate as earned 

by the Settlement Fund; (b) reimbursement of Litigation Expenses incurred by Lead Counsel in 

the amount of $532,510.64; and (c) reimbursement pursuant to the PSLRA in the total amount of 

$50,914.71 of costs and expenses reasonably incurred by the Plaintiffs directly relating to their 

representation of the Settlement Class in the Action.  The requested fee is 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.  The requested fee results in a negative

multiplier of 0.8 on Lead Counsel’s lodestar – which is far below the range of multipliers routinely 

awarded by courts in this Circuit and across the country. 
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19. For 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,” and that the 

Court should approve them pursuant to Federal Rule of Civil Procedure 23(e).  For similar reasons, 

and for the additional reasons set forth in Section VI below, we respectfully submit that Lead 

Counsel’s request for attorneys’ fees and reimbursement of Litigation Expenses, which includes 

the requested PSLRA reimbursements to Plaintiffs, are also fair and reasonable, and should be 

approved. 

II. PROSECUTION OF THE ACTION 

A. Overview 

20. Amedisys is a public company listed on the NASDAQ Global Select Market under 

the trading symbol “AMED.”  During the Class Period, Amedisys’s business model depended 

almost exclusively on its ability to collect Medicare reimbursement payments, which accounted 

for approximately 90% of the Company’s net service revenue from 2005 through 2011.  

Complaint, ¶20. 

21. Throughout the Class Period, Amedisys represented to investors that the Company 

was achieving record revenue growth through innovative new programs and a strong business 

model.  Amedisys and the Individual Defendants also repeatedly represented that the Company 

was in compliance with all applicable laws, emphasizing that the Company had a “strong 

compliance program” that was overseen by top executives.  For example, in the Company’s filings 

with the SEC during the Class Period, Defendants represented that “we develop, implement and 

maintain comprehensive compliance and quality improvement programs as a component of the 

centralized corporate services provided to our home health and hospice agencies,” and that “our 

Case 3:10-cv-00395-BAJ-RLB   Document 343    11/08/17   Page 10 of 56



8 

consistent focus on compliance and quality improvement provides us with a competitive advantage 

in the market.”  Id., ¶2. 

22. Defendants also told investors that the Company’s centralized “Point-of-Care” 

computer system was a key component of their compliance efforts.  As Defendant Jeter, the 

Company’s former Chief Compliance Officer, stated on an October 28, 2008 conference call with 

investors, “our point-of-care system represents a fundamental compliance control” that helps 

ensure “our adherence to Medicare rules and regulations.”  Id., ¶3.  Jeter stated that “one simply 

cannot overemphasize the importance of this technology as a means for strengthening our 

compliance with the law.”  Id., ¶3.  Similarly, Defendant Graham, the Company’s former COO, 

told investors that the “most important” area of focus for the Company was its “compliance 

controls.”  Id.

23. However, an article first published by the Wall Street Journal (“WSJ”) online on 

April 26, 2010 questioned whether Amedisys was in fact “taking advantage of the Medicare 

reimbursement system,” particularly in light of the WSJ’s specially-commissioned (and never 

before published) analysis by a Yale University professor that showed that “the number of 

[Amedisys’s] in-home therapy visits tracks Medicare financial incentives.”  Id., ¶¶210-11.  Those 

incentives provided that, before 2008, a medical provider would receive a significant financial 

payment when it provided 10 or more therapy visits to a patient, and that that payment threshold 

changed in 2008.  The WSJ article reported that after the reimbursement rules were modified in 

2008, “the percentage of Amedisys patients getting 10 visits dropped by 50%, while the percentage 

that got six visits increased 8%.  The percentage of patients getting 14 visits rose 33% and the 

percentage getting 20 visits increased 41%.”  Id.  The article also quoted a former Amedisys nurse, 

Tracy Trusler, as stating “I was told ‘we have ten visits to get paid,” and the article also reported 
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that Ms. Trusler’s supervisors asked her to (a) review patients who were just short of the ten-patient 

visit threshold, and (b) call the patients’ therapists to remind them to make the extra appointment.  

Ms. Trusler was also quoted as stating that “[t]he tenth visit was not always medically necessary.”  

Id. 

24. On April 27, 2010, in response to the negative news in the WSJ article, Amedisys’s 

common stock price dropped by 6.58%, or $3.98, to close at $56.52.  Id., ¶213. 

B. Filing of the Action and Appointment of Lead Plaintiffs 

25. On June 10, 2010, investors commenced this Action with the filing of a securities 

class action complaint.  ECF No. 1.  That same day, in accordance with the PSLRA, notice to the 

public was issued informing putative class members that they could move the Court for 

appointment as lead plaintiff within 60 days (by August 9, 2010).  

26. On August 9, 2010, nine separate motions for appointment as lead plaintiff and 

consolidation of the four related actions2 were filed in this Court.  ECF Nos. 15-24.  MissPERS 

and Puerto Rico TRS sustained losses on their transactions in Amedisys common stock that were 

multiples larger than any competing movant and greater than all of the competing movants’ losses 

combined.  ECF No. 23, 38.  Two motions were withdrawn, and the remaining motions were fully 

briefed.  ECF Nos. 27-30, 33-34, 36-39.  On October 7, 2010, the Court held a hearing to consider 

the competing motions for appointment as lead plaintiff.  ECF No. 55. 

27. Because MissPERS and Puerto Rico TRS had the largest financial interest in the 

litigation and otherwise satisfied the requirements of Rule 23, they were the presumptive lead 

plaintiffs under the PSLRA.  By Order dated October 22, 2010, the Court appointed MissPERS 

2 Isman v. Amedisys, Inc., No. 10-cv-464 (July 14, 2010), Dvinsky v. Amedisys, Inc., No. 10-cv-
470 (July 16, 2010), and Brinkely v. Amedisys, Inc., No. 10-cv-497 (July 28, 2010).  The Actions 
were consolidated by Order of this Court on August 26, 2010.  ECF No. 31. 
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and Puerto Rico TRS as Lead Plaintiffs for the Action and approved Plaintiffs’ selection of BLBG 

and Wolf Popper as Lead Counsel, and Richard Ieyoub, Esq. as Liaison Counsel.  ECF No. 59. 

C. The Consolidated Complaint and Defendants’ Motions to Dismiss 

28. On January 18, 2011, Plaintiffs filed their Consolidated Complaint (ECF No. 89) 

asserting claims against all Defendants under Section 10(b) of the Exchange Act and Rule 10b-5 

promulgated thereunder, and against the Individual Defendants for control person liability under 

Section 20(a) of the Exchange Act.  The Consolidated Complaint alleged, among other things, that 

Defendants issued materially false or misleading public statements that misrepresented 

Amedisys’s compliance with Medicare regulations, and failed to disclose that Amedisys’s reported 

revenues, earnings, and earnings per share were materially inflated by fraudulent Medicare billing 

practices from August 2, 2005 through and including September 28, 2010. 

29. The Consolidated Complaint alleged that Defendants accomplished their fraudulent 

scheme by, among other things:  (i) providing medically unnecessary treatment visits to patients 

for the Company to hit highly-lucrative Medicare reimbursement triggers and avoid having to 

refund fees for patients who receive fewer than five total visits; (ii) providing false information to 

Medicare that misrepresented the nature and severity of its patients’ medical conditions and 

functional capabilities in order to obtain higher Medicare reimbursements (a practice known as 

“upcoding”); and (iii) paying or otherwise improperly inducing physicians to increase the 

physicians’ patient referrals to Amedisys.  

30. In connection with preparing the Consolidated Complaint (and the Amended 

Complaint), Lead Counsel conducted an investigation and analysis of the potential claims that 

could be asserted on behalf of investors in Amedisys common stock.  This investigation included, 

among other things, a detailed review and analysis of a large volume of publicly available 

information concerning Amedisys that was issued during the over six-year Class Period between 
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August 2005 and September 2011.  Lead Counsel reviewed all of Amedisys’s filings with the SEC; 

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

presentations. Lead Counsel reviewed a similarly large volume of news articles and all publicly 

available analyst reports about Amedisys issued during the Class Period. 

31. Lead Counsel and their investigators also reached out to and communicated with 

numerous witnesses who were former Amedisys employees.  Lead Counsel added the information 

provided by these witnesses to the Consolidated Complaint. 

32. The type of thorough factual investigation conducted by 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. 

33. In addition to this factual research, Lead Counsel thoroughly researched the law 

applicable to the claims asserted and Defendants’ potential defenses thereto.  Lead Counsel also 

retained and consulted with multiple experts to assist in their analysis of the claims.  For example, 

Lead Counsel consulted with Mr. Torchio regarding damages and loss causation issues.  Lead 

Counsel also retained an industry expert to perform a statistical analysis of Amedisys patient visit 

data for the years 2005 through 2008. 

D. Defendants’ Motions to Dismiss the Consolidated Complaint 

34. On March 21, 2011 and April 11, 2011, Defendants filed two separate motions to 

dismiss the Consolidated Complaint.  ECF Nos. 126, 133.  The motions to dismiss argued that the 

Consolidated Complaint did not properly allege falsity, scienter, or loss causation.  Plaintiffs 

opposed those motions on May 3, 2011 in an omnibus memorandum of law, which argued that 

Plaintiffs had properly pled the elements of securities fraud under Rules 8(a) and 9(b) and the 

PSLRA.  ECF No. 165.  Defendants moved for and were granted on May 31, 2011 (over Plaintiffs’ 

objection) leave to file reply briefs in support of their motions.  ECF Nos. 168, 170, 172, 173, 174, 
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176.  The parties thereafter filed several notices of supplemental authority in support of their 

positions on the motions to dismiss.  ECF No. 179, 182, 187, 193.   

E. The SFC Report 

35. On October 3, 2011, while Defendants’ motions to dismiss the Consolidated 

Complaint were pending, the U.S. Senate Finance Committee (“SFC”) issued its “Staff Report on 

Home Health and the Medicare Therapy Threshold” (the “SFC Report”).  The SFC Report 

examined the treatment and Medicare billing practices of Amedisys and three other home health 

care companies (LHC Group, Inc. (“LHC”), Gentiva Health Services, Inc. (“Gentiva”), and 

Almost Family, Inc. (“Almost Family”)) and concluded, based on internal Amedisys documents 

provided to the SFC, that Amedisys’s actions during the Class Period “at best represent abuses of 

the Medicare home health program,” and “at worst . . . may be examples of [Amedisys] defrauding 

the Medicare home health program at the expense of taxpayers.” 

36. On October 7, 2011, Plaintiffs filed a Notice of the SFC Report with the Court, 

arguing that “the findings in the [SFC Report] relate directly to, and further confirm, Lead 

Plaintiffs’ detailed allegations in their [Consolidated Complaint].”  ECF No. 188, p. 1 (Stricken).  

At that time, Defendants’ motions to dismiss had been pending for almost seven months and sub 

judice for more than four months, and Plaintiffs presented these new facts by Notice rather than 

amending the Consolidated Complaint “[t]o minimize burdening the Court with voluminous 

paperwork.”  Id., p. 3.  The Notice further stated that “[i]f the Court prefers that the Senate Report 

be made a part of the record in any additional manner, Lead Plaintiffs will promptly follow the 

Court’s instructions.”  Id.

37. On October 10, 2011, Defendants moved to strike Plaintiffs’ Notice of the SFC 

Report.  ECF Nos. 189.  Defendants argued that the filing was inappropriate under the Federal 

Rules of Evidence and Civil Procedure, and violated the Court’s May 30, 2011 Order (ECF No. 
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173) that “no further leave to address the pending motion [to dismiss] will be granted.”  Plaintiffs 

opposed the motion to strike.  ECF No. 190.  On October 20, 2011, the Court granted the motion 

to strike.  ECF No. 192. 

F. The Consolidated Complaint Is Dismissed and Plaintiffs’ Move for 
Reconsideration 

38. On June 28, 2012, the Court granted Defendants’ motion to dismiss the 

Consolidated Complaint for failure to adequately allege loss causation.  ECF No. 203, 204.  The 

Court’s decision did not address the issues of falsity or scienter.   

39. On July 26, 2012, Plaintiffs filed a Motion for Reconsideration of the Court’s 

Opinion and Order Dismissing the Consolidated Complaint and for Leave to File a First Amended 

Complaint.  ECF No. 207.  The proposed amended complaint, which was attached to that motion, 

contained allegations from the SFC Report.  ECF No. 207-1.  On August 29, 2012, Defendants 

opposed the motion.  ECF No. 210.  On April 9, 2013, the Court denied Plaintiffs’ Motion for 

Reconsideration and for Leave to File a First Amended Complaint.  ECF No. 219. 

G. Plaintiffs’ Successful Appeal of the Court’s Order Dismissing the 
Consolidated Complaint 

40. On May 3, 2013, Plaintiffs filed a Notice of Appeal to the U.S. Court of Appeals 

for the Fifth Circuit from the Court’s Orders dated June 28, 2012 and April 9, 2013.  ECF No. 221.  

From September 9, 2013 through December 12, 2013 the parties briefed the issues on the appeal 

(including briefing with respect to Defendants’ motion to file a sur-reply).  Among other things, 

Defendants argued that the Fifth Circuit should affirm this Court’s dismissal of the Consolidated 

Complaint on the alternative ground that Plaintiffs failed to adequately plead scienter.  Opp. Br., 

Pub. Emps.’ Ret. Sys. of Miss. v. Amedisys, Inc., No. 13-30580 (5th Cir. Oct. 22, 2013).  Plaintiffs 

opposed that argument and Defendants’ other arguments concerning loss causation.  Reply Br., 

Pub. Emps.’ Ret. Sys. of Miss. v. Amedisys, Inc., No. 13-30580 (5th Cir. Nov. 15, 2013).   
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41. On March 31, 2014, the Fifth Circuit heard oral argument on Plaintiffs’ appeal, and 

on October 2, 2014, reversed and vacated the District Court’s Order.  See Amedisys, 769 F.3d 313. 

The Fifth Circuit held that the Consolidated Complaint adequately pled loss causation.  The Fifth 

Circuit analyzed each of the partial corrective disclosures alleged in the Consolidated Complaint, 

and held that they “collectively constitute and culminate in a corrective disclosure that adequately 

pleads loss causation for purposes of a Rule 12(b)(6) analysis.”  Id., at 324.  The Fifth Circuit did 

not address the merits of Defendants’ arguments concerning scienter.   

42. On October 16, 2014, Defendants petitioned the Fifth Circuit for rehearing en banc.  

Plaintiffs opposed that petition on November 10, 2014, and the Fifth Circuit denied the petition on 

December 29, 2014. 

43. On March 30, 2015, Defendants petitioned the U.S. Supreme Court for writ of 

certiorari from the Fifth Circuit’s Opinion.  Defendants asked the Supreme Court to address 

whether Rule 9(b) required particularized pleading of loss causation.  On May 26, 2015, Plaintiffs 

filed their opposition to that petition, and on June 29, 2015, the Supreme Court denied Defendants’ 

petition.  See Amedisys, Inc. v. Pub. Empls.’ Ret. Sys. of Miss., 135 S. Ct. 2892 (2015). 

H. The DOJ Settlement and the Qui Tam Litigation 

44. On September 28, 2010, Amedisys issued a press release disclosing that it had 

received a civil investigative demand (“CID”) from the U.S. Attorney’s Office for the Northern 

District of Alabama “pursuant to the federal False Claims Act.”  Complaint, ¶231.  Amedisys also 

later received a second CID, which related to the first, on April 26, 2011.  Id., ¶393(e). 

45. On April 22, 2014, while Plaintiffs’ appeal was pending, Amedisys entered into 

one of the largest Medicare fraud settlements ever under the False Claims Act.  In connection with 

that settlement, Amedisys paid $150 million to the U.S. Department of Justice (“DOJ”) – equal to 

two years of Amedisys’s profits – and entered into a Corporate Integrity Agreement (“CIA”) with 
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the U.S. Department of Health and Human Services (“HHS”) to significantly reform its business 

practices (the “DOJ Settlement”).  Id., ¶¶393(b), (j), (l).  

46. As part of the DOJ Settlement, Amedisys resolved seven qui tam complaints filed 

between January 22, 2010 and March 23, 20123 alleging that Amedisys had committed Medicare 

fraud, in which the DOJ had joined, which resulted in payments of over $26 million to the 

whistleblower relators who helped uncover the fraud.  Id., ¶¶7, 21, 393(b), (j), (l).  The relators 

filed those complaints under seal, and their factual allegations were not public until the complaints 

were unsealed in April 2014.  The qui tam actions alleged that Amedisys defrauded Medicare out 

of hundreds of millions of dollars and made illegal kickbacks to doctors.  Id., ¶¶46-47.  

47. The DOJ Settlement also resolved claims related to Amedisys’s 2012 admission 

that it violated the Stark Law, which prohibits referrals by physicians who have a financial 

relationship with a health services provider.  Id. ¶¶8, 393(h). 

48. In Amedisys’s settlement agreement with the DOJ, the DOJ represented that the 

government had valid civil claims against Amedisys for “improperly billing and failing to refund 

overpayments for Medicare home health care services that Amedisys: (a) provided to non-

homebound patients, (b) provided to patients lacking a need for skilled nursing and/or skilled 

therapy services, (c) provided to patients without regard to medical necessity, and (d) overbilled 

by upcoding patients’ diagnoses[.]”  Id., ¶7.  

3 United States ex rel. Brown v. Amedisys, Inc., No. cv-10-BE-0135-S (N.D Ala. Jan. 22, 2010); 
United States ex rel. CAF Partners v. Amedisys, Inc., No. 10-cv-2323 (E.D. Pa. May 18, 2010); 
United States ex rel. Umberhandt  v. Amedisys, Inc., No 11-cv-0041-BLM (N.D. Ga. Feb. 15, 
2011); United States ex rel. Natalie Raven v. Amedisys, Inc., 11-cv-0994 (N.D. Ga.); United States 
ex rel. Maffit v. Amedisys, Inc., No. 11-cv-1976 (N.D. Ga. June 17, 2011); United States ex rel. 
Ognen v. Amedisys, Inc., No. 11-cv-2421 (N.D. Ga. July 22, 2011); and United States ex rel. Lewis 
v. Amedisys, Inc., No. 12-cv-0237 (W.D.N.Y. Mar. 23, 2012).   
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I. The Amended Complaint and Defendants’ Renewed Motion to Dismiss 

49. On remand, on April 3, 2015, Plaintiffs moved for leave to file an amended 

complaint that would, among other things, include allegations related to the DOJ Settlement, the 

qui tam complaints, and the conclusions of the SFC Report, and expand the Class Period through 

September 30, 2011 (the last trading day prior to publication of the SFC Report).  ECF No. 259.  

Defendants opposed that motion.  ECF No. 264.  On September 30, 2015, the Court granted 

Plaintiffs’ motion and Plaintiffs filed the Amended Complaint.  ECF No. 269-70.  

50. On December 15, 2015, Defendants moved to dismiss the Amended Complaint, 

challenging the elements of falsity and scienter.  ECF No. 279, 281, 289.  Through February 25, 

2016, the parties briefed Defendants’ motion to dismiss, including the filing of reply and sur-reply 

memoranda.  ECF Nos. 285, 288, 290-91. 

51. On June 21, 2016, with Defendants’ motions to dismiss sub judice, Lead Counsel 

and counsel for Defendants participated in a full-day mediation session in northern California 

before the Hon. Daniel Weinstein (Ret.) in an attempt to resolve the Action.  In advance of that 

session, the Parties exchanged detailed mediation statements with numerous exhibits, addressing 

both liability and damages, which were submitted to Judge Weinstein.  That mediation session 

ended without any agreement being reached. 

52. On August 19, 2016, the Court denied Defendants’ motions to dismiss in part and 

granted them in part.  ECF No. 294.  The Court sustained Plaintiffs’ Section 10(b) claims against 

Defendants Amedisys, Borne, and Jeter, and sustained the Section 20(a) claims against Defendants 

Borne, Jeter, Schwartz, Redman, and Graham.  The Court dismissed the Section 10(b) claims 

against Defendants Graham, Redman, Giblin, Browne, and Schwartz and dismissed the Section 

20(a) claims against Defendants Giblin and Browne. 
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53. On October 20, 2016, Defendants Amedisys, Graham, Jeter, Redman, and Schwartz 

filed their Answer to the Amended Complaint.  ECF No. 300.  

J. William Borne’s Death and the Motion to Substitute Wendy Stabiler Borne 
for William F. Borne 

54. On or about August 14, 2016, then-defendant William F. Borne, the founder and 

former CEO and Chairman of Amedisys, passed away.  A Rule 25(a) Suggestion of Death Upon 

the Record was filed on October 19, 2016.  ECF No. 297. 

55. On December 6, 2016, Plaintiffs filed the Unopposed Motion to Substitute Wendy 

Stabiler Borne, as the Independent Executrix of the Succession of William F. Borne, for Deceased 

Defendant William F. Borne.  ECF No. 314.  On December 20, 2016, the Court entered an Order 

granting the motion to substitute.  ECF No. 318. 

56. On February 6, 2017, Defendant Wendy Stabiler Borne, as the Independent 

Executrix of the Succession of William F. Borne (“Wendy Borne”), filed her Answer to the 

Amended Complaint.  ECF No. 321. 

K. Discovery 

57. Pursuant to the PSLRA, discovery in this Action was stayed pending the Court’s 

denial of Defendants’ motion to dismiss.  See 15 U.S.C. § 78u-4(b)(3)(B). 

58. After the Court issued its decision denying Defendants’ motion to dismiss the 

Amended Complaint, the parties met and conferred concerning a Rule 26(f) Joint Status Report.  

On December 6, 2016, the parties filed their Rule 26(f) Joint Status Report with the Court.  ECF 

No. 316.  The parties were unable to agree upon a schedule for discovery and litigation of the 

Action.  As such, the Parties proposed competing schedules in the Joint Status Report.  On March 

21, 2017, the Parties filed an update to the Joint Status Report.  ECF No. 326.   
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59. The parties also met and conferred concerning a protective order to protect 

confidential, privileged, and proprietary information produced during the Action, and also to 

protect the privacy of protected health information (“PHI”) governed by the federal Health 

Insurance Portability and Accountability Act (“HIPAA”) and similar state laws.  The parties were 

able to agree concerning the terms of a protective order, but disagreed as to whether that order was 

sufficient to protect the privacy of PHI under state laws more stringent than HIPAA, and whether 

redaction of PHI was necessary to comply with those state laws.   

60. On March 6, 2017, Amedisys filed a Motion for Protective Order Governing 

Confidentiality and Request for Guidance Regarding Redaction of PHI.  ECF No. 322.  In the 

motion, Amedisys asked that the Court enter a protective order that the parties agreed upon, and 

also for guidance on the appropriate treatment of PHI under state laws more stringent than HIPAA 

and, if appropriate, entry of a separate order governing PHI and redactions under those state laws.  

Id.  Amedisys asserted that there was a split of authority as to whether HIPAA preempts more 

stringent state laws that govern the privacy of PHI, and therefore entry of a separate protective 

order governing PHI and redaction of PHI may be necessary to comply with those state laws.  Id. 

61. Plaintiffs disagreed and opposed the entry of a separate order concerning PHI and 

the redaction of PHI.  ECF No. 324.  Plaintiffs, relying on the majority of courts that have 

addressed the issue, asserted that since the Action arises under federal law, and is solely a federal 

question case, only federal privacy law (i.e. HIPPA) should govern the Action, and only a HIPPA 

adequate Court-entered protective order was necessary.  Id. 

62. On March 23, 2017, the Court held a status conference before Magistrate Judge 

Bourgeois.  ECF No. 327.  At the status conference, the Court and the parties discussed, among 
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other things, the status of discovery and document production, Amedisys’s pending motion for a 

protective order, and the parties’ competing schedules for discovery and litigation of the Action. 

63. On March 30, 2017, the Court entered the agreed-upon protective order, and denied 

Amedisys’s request for a second protective order to govern PHI.  ECF No. 328.  The Court agreed 

with the majority of courts and Plaintiffs that because the Action alleged only federal claims, only 

federal privacy law governed the Action.  Id. 

64. On April 13, 2017, the parties filed a Joint Status Report to update the Court on the 

status of document production efforts.  ECF No. 330.  The Court had requested this update at the 

March 23, 2017 status conference. 

65. On May 24, 2017, the Court entered a Scheduling Order directing, among other 

things, that briefing on Plaintiffs’ motion for class certification be completed by October 27, 2017, 

a hearing on Plaintiffs’ motion for class certification be conducted on November 9, 2017, and that 

document production related to general fact discovery be substantially completed by October 19, 

2017.  ECF Nos. 333, 334.  

66. From the time the Court issued its decision concerning the Defendants’ motion to 

dismiss on August 19, 2016, through the time the settlement in principle was reached on June 12, 

2017, the parties engaged in extensive discovery, including the following: 

(a) The Parties exchanged Rule 26(a) Initial Disclosures; 

(b) Plaintiffs served, and Defendants responded to, requests for production of 

documents and interrogatories; 

(c) Defendants Amedisys, Redman, Schwartz, Jeter, and Graham served, and 

Plaintiffs responded to, joint requests for the production of documents; 
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(d) Defendants Amedisys, Jeter, and Redman served, and Plaintiffs responded 

to, joint interrogatories; 

(e) Defendants Schwartz and Graham served, and Plaintiffs responded to, 

separate requests for the production of documents and interrogatories; 

(f) Defendants produced over three million pages of documents, including 

documents that they previously produced in connection with investigations 

conducted by the SEC, the DOJ, and the SFC, and began collecting and 

producing to Plaintiffs documents responsive to Plaintiffs’ document 

requests that Defendants had not already produced in connection with those 

government investigations; 

(g) Plaintiffs served seven subpoenas on third parties, including the qui tam 

plaintiffs, and issued FOIA requests to the DOJ and SEC; and 

(h) Plaintiffs produced documents responsive to Defendants’ requests totaling 

nearly three thousand pages. 

67. During the course of the litigation, Lead Counsel reviewed hundreds of thousands 

of pages of the most relevant documents produced by Defendants through targeted keyword 

searches in Plaintiffs’ electronic document database. 

68. Plaintiffs also worked with Michael Hartzmark, the principal of Hartzmark 

Economics Litigation LLC, an expert on market efficiency, to prepare an expert report in support 

of Plaintiffs’ motion for class certification.  Pursuant to the Court’s May 24, 2017 Scheduling 

Order (ECF No. 334), Plaintiffs’ expert report in support of its motion for class certification was 

due to be served on Defendants on June 19, 2017, seven days after the parties agreed in principle 
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to settle the Action (June 12, 2017).  Dr. Hartzmark was in the process of preparing his expert 

report when the parties reached the agreement in principle to settle the Action. 

L. Mediation and the Settlement 

69. On June 12, 2017, the Parties participated in a subsequent mediation with the 

Honorable Layn R. Phillips, a former United States District Judge.  See Declaration of Layn 

Phillips, attached hereto as Exhibit 3, at ¶7.  That mediation was attended by Lead Counsel; George 

Neville, Assistant Attorney General of the State of Mississippi on behalf of MissPERS; 

representatives of Amedisys; Defendants’ counsel, Jones Day; and representatives of Defendants’ 

insurers and the insurers’ counsel.  Id.  Representatives of Puerto Rico TRS were also in continuous 

communication with Wolf Popper throughout the mediation. 

70. All parties submitted detailed mediation statements and reply mediation statements 

prior to the Mediation.   

71. In advance of the in-person mediation session, Judge Phillips provided the Parties 

ex parte with detailed written questions concerning the Action.  Plaintiffs prepared detailed 

responses to Judge Phillips’ questions. 

72. Lead Counsel presented facts and evidence from the documents produced by 

Defendants in their mediation statement, reply statement, and in response to Judge Phillips’ 

questions at the mediation. 

73. After a full day of arm’s-length negotiations and discussions with Judge Phillips, 

and based on a mediator’s proposal by Judge Phillips, the parties reached an agreement in principle 

to settle the Action that was memorialized in a term sheet executed on June 12, 2017 (the “Term 

Sheet”). 

74. The Term Sheet set forth, among other things, the parties’ agreement to settle and 

release all claims asserted in the Action in return for a cash payment of $43.75 million, to be paid 
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by or on behalf of Defendants for the benefit of the Settlement Class.  No Individual Defendant 

was personally responsible for funding any portion of the Settlement Amount.  Defendants’ 

insurers contributed the coverage remaining on the applicable policies to the Settlement, with the 

balance of the Settlement contributed by Amedisys. 

75. Following the execution of the Term Sheet, the parties negotiated the terms of the 

Stipulation and Agreement of Settlement (the “Stipulation”), which they executed on August 4, 

2017.  ECF No. 336-1. 

76. Pursuant to the terms of the Stipulation, in full and complete settlement of the 

Released Plaintiffs’ Claims (as defined in paragraph 1(jj) of the Stipulation) against the 

Defendants, Amedisys’s insurers and Amedisys have paid $43.75 million in cash into escrow.   

77. The Settlement Class is for settlement purposes only, and is defined in paragraph 

1(oo) of the Stipulation as: 

all persons and entities who or which purchased the publicly traded 
common stock of Amedisys during the period from August 2, 2005 
through September 30, 2011, inclusive (the “Settlement Class 
Period”), and were damaged thereby.  Excluded from the Settlement 
Class are (i) Defendants, and all current and former officers and 
directors of Amedisys; (ii) members of the Immediate Family and 
household members of any such person excluded under (i); (iii) any 
entities affiliated with, controlled by, or more than 5% owned by, 
any person excluded under (i) and (ii); (iv) any parent, subsidiary or 
affiliate of Amedisys, including the Amedisys, Inc. 401(k) Plan; and 
(v) the legal representatives, heirs, successors, or assigns of any 
person excluded under (i) through (iv). 

78. On August 4, 2017, Plaintiffs filed an Unopposed Motion for (I) Preliminary 

Approval of Settlement; (II) Certification of the Settlement Class; and (III) Approval of Notice to 

the Settlement Class.  ECF No. 336.  The motion requested certification of the Settlement Class 

for settlement purposes only.   
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79. On August 21, 2017, the Court entered its Order Preliminarily Approving Proposed 

Settlement and Providing for Notice (“the “Preliminary Approval Order”).  ECF No. 339.  On 

September 11, 2017, the Court scheduled a hearing to consider final approval of the Settlement 

and related matters for December 13, 2017.  ECF No. 340. 

III. RISKS OF CONTINUED LITIGATION 

80. The merits of the $43.75 million cash Settlement must be considered in the context 

of the serious risks that further protracted litigation would 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 the Defendants’ allegedly false or misleading public statements that 

misrepresented Amedisys’s compliance with Medicare regulations, and failed to disclose that 

Amedisys’s reported revenues, earnings, and earnings per share were materially inflated by 

fraudulent Medicare billing practices. 

81. Even though Plaintiffs had prevailed at the motion to dismiss stage on certain of 

their claims asserted against Defendants, 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. 

82. Moreover, Plaintiffs would have incurred substantial additional expense and delay 

from further litigation, which would have further reduced the available recovery and time value of 

money to class members. 

A. Section 10(b) Claims 

83. Plaintiffs faced significant hurdles to proving primary Section 10(b) liability 

against the three Defendants against whom the Court had sustained those claims:  Defendants 

Amedisys, Borne (through his Estate) and Jeter. 
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84. To prevail on the Section 10(b) claims, 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. 

Amedisys, 769 F.3d at 320.   

85. Throughout the Action, Defendants presented substantial defenses to the elements 

of material misrepresentation or omission/falsity, scienter, and loss causation/damages that they 

most likely would have also presented at summary judgment and at trial.  These arguments created 

a significant risk that, after years of protracted litigation, Plaintiffs and the Settlement Class could 

achieve no recovery at all, or a significantly lesser recovery than the Settlement Amount.   

1. Falsity  

86. Defendants argued that Plaintiffs could not prove that, during the Class Period, 

Borne, Jeter, or Amedisys made any materially false or misleading statements, or that they had 

any obligation to disclose the facts that Plaintiffs alleged were omitted.  Those arguments include 

that, according to Defendants: 

(a) Plaintiffs could not prove the existence of a scheme to defraud Medicare or 

that Amedisys ever submitted a false claim to Medicare, or that Borne, Jeter, 

or Amedisys were aware of any such scheme or false claims; 

(b) Plaintiffs could not prove that Amedisys’s financial statements were false 

or misleading.  Defendants argued that, among other things, Amedisys’s 

financial statements were never restated and the SEC took no action against 

Amedisys after an investigation; 

(c) Plaintiffs could not prove the precise monetary effect of Medicare fraud on 

Amedisys’s revenues, and hence could not prove that any undisclosed 

Medicare fraud was material; 
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(d) Amedisys operated its business in compliance with Medicare regulations.  

Defendants argued that, among other things, Medicare wanted home-health 

care companies to provide increased amounts of therapy at the specified 

Medicare thresholds; Amedisys merely incentivized its therapists to meet 

the therapy patterns that Medicare set forth; and there was no fraud resulting 

from Amedisys merely adjusting its business practices to meet those 

regulations; 

(e) Plaintiffs could not prove that Borne’s, Jeter’s, or Amedisys’s statements 

concerning Amedisys’s regulatory or internal compliance programs and 

efforts were false or misleading.  Defendants argued that, among other 

things, the statements were true when made, the compliance programs 

existed and operated as described, Amedisys repeatedly and properly 

investigated and addressed reports of noncompliance, and Borne and Jeter 

were both heavily involved in compliance efforts; 

(f) Plaintiffs could not prove that Amedisys employees deviated from 

physician-approved treatment plans.  Defendants argued that, among other 

things, all plans of treatment and re-certifications of patients were required 

under federal law to be approved by physicians, Amedisys and its 

employees merely executed those plans, and Amedisys employees could not 

recertify or provide additional treatment without a physician’s approval; 

(g) Plaintiffs could not prove that Amedisys’s internal computer systems, such 

as Point-of-Care and AMS2, were created or used to commit Medicare 

fraud, overbilling, or provide medically unnecessary treatment through data 
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mining or automatically coding for profitable diagnoses.  Plaintiffs would 

face arguments that, among other things, there was nothing untoward with 

data mining, any diagnoses suggested by AMS2 were not standing 

instructions, but rather guidelines, Amedisys clinicians are not only 

responsible, but potentially liable, for evaluating patients for all conditions 

that require treatment, and the systems were designed and used to improve 

efficiency and ensure quality of care and regulatory compliance; 

(h) Plaintiffs could not prove that Amedisys’s clinical treatment tracks, such as 

Balanced for Life and Therapy Wound Care were frauds, and that the 

number of visits for the programs were set to maximize Medicare payments, 

not provide necessary medical care.  Defendants argued that, among other 

things, the Center for Medicare Services encouraged home clinical 

programs, and the clinical tracks were designed and the recommended 

number of treatment visits were set based on clinical objectives; and  

(i) Plaintiffs could not prove that Amedisys’s use of doctors as consultants was 

a violation of the federal Anti-Kickback Statute.  Plaintiffs would face the 

argument that, among other things, these doctors served as physician 

consultants for Amedisys, that they had contracts with Amedisys, and that 

their roles were in compliance with the Stark Law. 

2. Scienter 

87. In the Fifth Circuit, the securities fraud element of scienter includes “an intent to 

deceive, manipulate, or defraud or severe recklessness.”  Spitzberg v. Houston Am. Energy Corp., 

758 F.3d 676, 684 (5th Cir. 2014).  Severe recklessness is “limited to those highly unreasonable 

omissions or misrepresentations that involve not merely simple or even inexcusable negligence, 

Case 3:10-cv-00395-BAJ-RLB   Document 343    11/08/17   Page 29 of 56



27 

but an extreme departure from the standards of ordinary care, and that present a danger of 

misleading buyers or sellers which is either known to the defendant or is so obvious that the 

defendant must have been aware of it.”  Nathenson v. Zonagen Inc., 267 F.3d 400, 408 (5th Cir. 

2001). 

88. Concerning the scienter of a corporate entity (Amedisys), the inquiry “focuses on 

the state of mind of the corporate official[]” who made, issued, or approved the misleading 

statement, “rather than the collective knowledge of all the corporation’s officers and employees.”  

Local 731 LB. of T. Excavators & Pavers Pension Trust Fund v. Diodes, Inc., 810 F.3d 951, 957 

(5th Cir. 2016).  “For purposes of determining whether a statement made by the corporation was 

made by it with the requisite Rule 10(b) scienter” it is “appropriate to look to the state of mind of 

the individual corporate official or officials who . . . furnish information or language for inclusion 

therein, or the like.”  Southland Sec. Corp. v. INSpire Ins. Solutions Inc., 365 F.3d 353, 366 (5th 

Cir. 2004). 

89. Defendants made, and would likely in the future make, numerous arguments to 

show that there was no evidence that Borne, Jeter, or other Amedisys senior officials acted with 

scienter, including that, according to Defendants: 

(a) Plaintiffs could not prove that Borne, Jeter, or other senior Amedisys 

officials were aware of or directed a scheme to defraud Medicare, or that 

they were severely reckless in not knowing about such a scheme; 

(b) Plaintiffs could not prove that Borne, Jeter, or other senior Amedisys 

officials were aware of a lack of compliance or compliance failures, or that 

they were severely reckless in not knowing; 
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(c) Borne and Jeter supported a compliance program to deter and root out 

potential fraud, including compliance training, a toll-free compliance 

hotline, monitoring and audits, and potential disciplinary actions for 

violations of the program under Amedisys’s zero-tolerance policy; 

(d) Borne sat on the compliance committee, to which Jeter made quarterly 

reports; 

(e) Borne hired Jeter, a former Medicare fraud prosecutor, to be Amedisys’s 

Chief Compliance Officer and oversee the compliance program, which is 

inconsistent with a purposeful attempt to defraud Medicare; 

(f) Amedisys’s internal compliance audits and updates did not reveal pervasive 

Medicare fraud, and Borne and Jeter relied on these reports; 

(g) Plaintiffs could not prove that Borne, Jeter, or any other Amedisys senior 

executive knew or learned of Medicare fraud, or improper Medicare billing 

or reimbursements, or unnecessary medical care, and failed to take proper 

and appropriate remedial action in response; 

(h) Amedisys’s internal computer systems were a compliance control, and 

Plaintiffs could not prove that the systems were created or used to commit 

Medicare fraud; 

(i) Plaintiffs could not prove that Borne, Jeter, or any other Amedisys senior 

executive pressured clinicians to perform medically unnecessary treatments 

or to overbill Medicare;  

(j) Borne and Jeter did not make suspicious stock sales (nor did Amedisys’s 

other senior officers); and 
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(k) There would be practical challenges proving the liability of a deceased 

Defendant (Borne). 

3. Loss Causation and Damages 

90. Although the Fifth Circuit held in this Action, on appeal, that Plaintiffs had 

adequately pled loss causation at the motion to dismiss stage, risks still existed that Plaintiffs would 

be unable to prove recoverable damages for the alleged corrective disclosures, possibly resulting 

in far lower, or even no, damages in favor of the Settlement Class. 

91. Assuming that Plaintiffs were successful in proving liability, Plaintiffs’ damages 

expert estimated that the aggregate damages for the Settlement Class after trial and a claims 

process were likely to exceed $500 million.  Plaintiffs’ damage model assumed that (i) Plaintiffs 

would prove loss causation on each of the ten allegedly corrective disclosures, (ii) per-share 

damages would approximate the aggregate stock drop on each of those corrective disclosure 

(adjusting for stock price movements of a control index), (iii) the Court would adopt a favorable 

legal principle for matching purchases against sales by the same investor during the Class Period, 

and (iv) 100% of eligible class members would file claims.   

92. Even if Plaintiffs were able to prove that per-share damages could be proven as the 

result of disclosure of the truth with respect to Defendants’ unlawful business practices, there was 

still a dispute over the number of claims that class members would file after a trial of the Action.  

Significantly, certain of the claims in the litigation (those based on investments made in 2005) 

were already twelve years old and it was likely that a substantial number of eligible claims would 

not be submitted in a class process.  Moreover, Plaintiffs’ aggregate damages model was based on 

assumptions with respect to purchases and sales of Amedisys common shares during the Class 

Period.  Plaintiffs understood each of the risks of proving damages, including the risk that claims 

filed in a claims process would not mirror the assumptions of their damages model. 
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93. Plaintiffs estimated that approximately 25 million Amedisys shares were available 

to trade during the Class Period.  Plaintiffs’ damages model estimated that the average damages 

per share exceeded $20.  Significantly, on June 12, 2017 (the date of the second mediation), 

Amedisys common stock closed at $62.79 (higher than its trading price at any time during the 

Class Period), having rebounded from its closing price of $11.53 on October 4, 2011 (in the 

aftermath of public of the SFC Report).  Although the stock trading price of Amedisys common 

stock after the Class Period was unlikely to be admissible at trial, the rebound in the stock price 

undercut Plaintiffs’ position at the mediation that all or a substantial percentage of the market price 

of Amedisys common stock during the Class Period was inflated as a result of Defendants’ fraud. 

94. Defendants made, and in the future would likely make, numerous arguments that 

the corrective disclosures alleged in the Amended Complaint revealed no new information or 

relevant truth concerning Amedisys’s alleged fraud, and did not make the existence of the fraud 

more probable than not (see Amedisys, 769 F.3d at 321-23), and therefore there were no 

recoverable damages from any of the resulting stock declines.  For example, according to 

Defendants:  

(a) The August 12, 2008 Citron Report (which Plaintiffs allege caused a decline 

in Amedisys stock price tied to the fraud) reached no definitive conclusion 

that Amedisys committed Medicare fraud; 

(b) The Fifth Circuit held that the August 12, 2008 Citron Research Report and 

the September 3, 2009 announcement of the resignations of Graham and 

Schwartz were not by themselves corrective disclosures, see Amedisys, 769 

F.3d at 322-23; 
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(c) The April 26, 2010 WSJ article (which Plaintiffs also alleged as a corrective 

disclosure) was based upon publicly available information from the Center 

for Medicare Services (“CMS”) and, therefore, did not reveal any new 

information to the securities market; 

(d) The SEC concluded its investigation into Amedisys and took no action 

against Amedisys; 

(e) The SFC and DOJ investigations did not conclude that Amedisys or the 

Individual Defendants committed securities fraud, and Amedisys made no 

admission as part of the DOJ Settlement; 

(f) The SFC Report made no firm conclusions that Amedisys committed 

Medicare fraud, and merely restated the contents of the earlier Citron 

Report; and 

(g) The stock drop following Amedisys’s second quarter 2010 earnings report 

in July 12, 2010 and second quarter 2011 earnings report on August 2, 2011 

were due to Amedisys’s financial results, not the announcement of any 

relevant truth concerning the alleged fraud.  Therefore they were not 

corrective disclosures, or at most, Plaintiffs and the Class could recover for 

only a small part of the following stock decline. 

95. Defendants also would have argued that, even if these events constituted “loss 

causation,” that recoverable per share damages attributable to each event were significantly less 

than the damages asserted by Plaintiffs’ expert. 

96. Moreover, if certain of Defendants’ arguments regarding loss causation and 

damages were accepted, the aggregate damages could be in a range of $70-80 million. 
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97. Given the number of variables required to estimate the likely aggregate damages 

award after trial and a claims process (assuming Plaintiffs prevailed on liability), it is not possible 

to make a scientific estimate of provable aggregate damages.  Cornerstone Research in its analyses 

of securities fraud settlements under the PSLRA from 1996-2016 estimates that the median 

securities fraud settlement, in cases alleging claims only under Section 10(b) of the Exchange Act, 

is 2.5% of “estimated damages.”4  Under any metric, the proposed $43.75 million settlement far 

exceeds that median settlement as a percentage of estimated damages. 

4. Related Litigation 

98. Plaintiffs also faced the likely argument by Defendants that this securities fraud 

class action should settle within the insurance coverage because comparable cases had settled for 

so-called “nuisance value.” 

99. A consolidated class action lawsuit alleging violations of the Employee Retirement 

Income Security Act of 1974 (“ERISA”), and shareholder derivative litigation, had also been filed 

against Amedisys and some of the same Defendants as in this Action.  Those cases arose out of 

the same set of operative facts as this Action, and this Court consolidated them with this Action 

for pre-trial purposes.  ECF Nos. 31, 59, 79. 

100. Amedisys and the plaintiffs in the Amedisys derivative litigation settled the 

derivative claims in exchange for corporate governance reforms without any cash payments to 

Amedisys.  Complaint, ¶393(i); ECF No. 236. 

4 https://www.cornerstone.com/Publications/Reports/Securities-Class-Action-Settlements-2016-
Review-and-Analysis (last visited Oct. 18, 2017).   
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101. Amedisys and the ERISA plaintiffs settled the ERISA claims on behalf of the 

participants in or beneficiaries of the Amedisys, Inc. 401(k) Plan in 2014 for a cash payment of 

$1.2 million.  Complaint, ¶393(r); ECF No. 255. 

102. In addition, investors had filed securities class actions against competitor home 

health care companies LHC, Gentiva, and Almost Family (which, along with Amedisys, were 

discussed in the SFC Report).  The Western District of Kentucky dismissed the Almost Family

case.  In re Almost Family, Inc. Sec. Litig., 2012 WL 443461 (W.D. Ky. Feb. 10, 2012).  The 

parties to the LHC securities litigation settled that action for $7.85 million.  City of Omaha Police 

& Fire Ret. Sys. v. LHC Group, Inc., No. 6:12-CV-01609-JTT-CMH, ECF No. 72-3 (W.D. La. 

June 17, 2014).  LHC had settled the DOJ’s allegations of False Claims Act violations for $65 

million.  This would indicate a settlement in this Action (based on Amedisys’s $150 million DOJ 

settlement) of only $18.1 million ($150 million Amedisys DOJ settlement/$65 million LHC DOJ 

settlement * $7.85 million LHC settlement).5  The parties to the Gentiva securities class action 

also settled that case for $6.5 million.  In re: Gentiva Sec. Litig., No. 10-CV-05064 (ADS) (SIL), 

ECF No. 113-1 (E.D.N.Y. Apr. 3, 2015). 

B. Section 20(a) Claims 

103. Plaintiffs also allege control person claims against Defendants Jeter, Borne, 

Redman, Graham, and Schwartz under Section 20(a) of the Exchange Act. 

104. To prove liability against these Defendants under Section 20(a), Plaintiffs would 

have to show that they each “had ‘effective day-to-day control’ of [Amedisys]; had ‘the requisite 

power to directly or indirectly control or influence corporate policy;’ had ‘actual power or 

5 https://www.justice.gov/opa/pr/louisiana-based-lhc-group-inc-agrees-pay-us-65-million-
resolve-false-claims-act-allegations (last visited Oct. 18, 2017).   
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influence over [Amedisys];’ and ‘actual[ly] exercise[d] . . . that power’” sufficient to hold them 

liable as control persons under Section 20(a) of the Exchange Act.  See Carlton v. Cannon, 2016 

WL 3959164, at *4 (S.D. Tex. July 22, 2016) (citations omitted).   

105. Proving primary liability against Amedisys was also a prerequisite for proving 

control person liability.  Accordingly, proving control person liability would have been an 

additional hurdle to success at trial for Plaintiffs.   

C. Class Certification 

106. Plaintiffs were optimistic that the Court would accept Dr. Hartzmark’s market 

efficiency expert opinion that Amedisys common stock traded in an efficient market, and grant 

motion for class certification for the full six-year Class Period alleged in the Complaint. 

107. However, Defendants most likely would have argued that Plaintiffs did not meet 

their burden of proving market efficiency and hence were not entitled to the fraud-on-the-market 

presumption, and no class should be certified, or even if a class were certified, the Class Period 

should start at a later point in time than August 5, 2005 and end earlier than September 30, 2011.  

Specifically, Defendants would likely argue that they did not engage in any misconduct prior to 

the 2008 changes to the Medicare reimbursement scheme, and that the Class Period should not 

start any earlier than 2008.  In addition, Defendants would likely argue that each of the numerous 

corrective disclosures alleged in the Complaint disclosed the full operative truth about Amedisys’s 

misconduct and therefore cut off the end of the Class Period with each one. 

108. Although there was only a small risk that no class would be certified, there was a 

realistic risk that the class could be narrowed.  A narrower class would have resulted in 

significantly lower recoverable damages for the Class. 
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D. Other Risks 

109. Plaintiffs believe there were other additional risks to success at trial and recovery 

for the Settlement Class, including: 

(a) Defendants would likely argue that the $150 million DOJ settlement was 

the result of pressure exerted by Amedisys’s primary regulator and 

customer (CMS), was thus not indicative of any wrongdoing, and would not 

be admissible at summary judgment or at trial under Federal Rule of 

Evidence 408, which prohibits submitting evidence of settlements to prove 

a claim.  While Plaintiffs believe they had strong arguments that the 

settlement was admissible (including as it related to alleged corrective 

disclosures), there was substantial risk that the Court would exclude the 

DOJ settlement from evidence or consideration at summary judgment and 

at trial; 

(b) The SFC Report and the qui tam allegations would be ruled inadmissible at 

trial as hearsay, and Plaintiffs would be unable to obtain the favorable 

testimony of the qui tam relators, who had not produced any documents in 

response to Plaintiffs’ subpoenas at the time the Parties reached the 

Settlement; and 

(c) Continued litigation would draw down on the pool of insurance coverage 

available at the time the Parties reached the agreement in principle to settle 

the litigation.  Further litigation could have exhausted those policies, 

resulting in fewer funds available for Settlement Class Members. 
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E. Risk of Appeal 

110. Even if Plaintiffs prevailed at summary judgment and at trial, Defendants would 

likely appeal the judgment – leading to many months, if not years, of further litigation in this case 

that was already seven years old at the time of settlement.  On appeal, Defendants would renew 

their arguments that Plaintiffs failed to establish liability and damages, thereby exposing Plaintiffs 

to the risk of having any favorable judgment reversed or reduced below the Settlement Amount. 

111. Based on all the factors summarized above, Plaintiffs and Lead Counsel 

respectfully submit that it was in the best of interests 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. ALLOCATION OF THE PROCEEDS OF THE SETTLEMENT 

112. 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 January 16, 

2018. 

113. The plan of allocation proposed by Plaintiffs and 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.6  The 

6  An “Authorized Claimant” means a Settlement Class Member who 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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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.   

114. Lead Counsel developed the Plan of Allocation in consultation with Plaintiffs’ 

damages expert, Frank Torchio.  In developing the Plan of Allocation, Mr. Torchio calculated the 

amount of estimated alleged artificial inflation in the per share closing prices of Amedisys common 

stock that allegedly was proximately caused by Defendants’ alleged false or misleading statements 

and omissions.  In calculating the estimated alleged artificial inflation allegedly caused by 

Defendants’ alleged misrepresentations and omissions, Mr. Torchio considered price changes in 

Amedisys common stock in reaction to certain public announcements regarding Amedisys, 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. 

115. Under the Plan of Allocation, a “Recognized Loss Amount” will be calculated for 

each purchase of Amedisys publicly traded common stock during the Settlement Class Period (i.e.,

from August 2, 2005 through and including September 30, 2011) 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 when the Amedisys common stock was purchased and 

sold and the purchase and sales price.  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 ¶59.   

Case 3:10-cv-00395-BAJ-RLB   Document 343    11/08/17   Page 40 of 56



38 

116. In order to be eligible for recovery in the Settlement, the disclosure of the alleged 

misrepresentations must be the cause of the decline in the price of the Amedisys common stock.7

Accordingly, Claimants who purchased Amedisys common stock during the Class Period and sold 

those shares before the first corrective alleged disclosure (on August 12, 2008) will have no 

Recognized Loss Amount for those transactions.  See Notice ¶¶57, 59(a).  Similarly, Claimants 

who purchased and sold Amedisys common stock between two of the subsequent alleged 

corrective disclosures will have no Recognized Loss Amount under the Plan of Allocation with 

respect to those transactions because any loss suffered on those sales would not be the result of the 

alleged misstatements or omissions in the Action.  See Notice ¶57.  Recognized Loss Amounts for 

shares of Amedisys common stock sold during the 90-day period after the end of the Class Period 

or still held as of December 30, 2011, the end of the 90-day period, are also limited by the 

difference between the purchase price and the average closing price of the Amedisys during that 

period (Notice ¶¶59(c), (d)), consistent with provisions of the PSLRA, 15 U.S.C. § 78u-4(e). 

117. The sum of the Recognized Loss Amounts for all of a Claimant’s purchases of 

Amedisys common stock during the 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 ¶¶62-63. 

118. Based on Mr. Torchio’s expert estimate that (1) approximately 24.6 million shares 

of Amedisys common stock were available to trade during the Settlement Class Period and may 

have been affected by the conduct at issue in the Action, and (2) assuming that all Settlement Class 

7  The Settlement Class includes persons who acquired Amedisys common stock during the Class 
Period through the exercise of options.  In anticipation of moving for class certification, Plaintiffs 
found that trading in Amedisys options was sporadic and would not support certification, and given 
the infrequency of trading in Amedisys options, it was not feasible to estimate per option damages. 

Case 3:10-cv-00395-BAJ-RLB   Document 343    11/08/17   Page 41 of 56



39 

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 $1.78 per affected 

share of Amedisys common stock.  Notice ¶3.  The foregoing average recovery per share is only 

an estimate.  Settlement Class Members may recover more or less than this estimated per-share 

amount depending on, among other factors, when and at what prices they purchased or sold their 

shares and the total number of shares for which valid Claim Forms are submitted.  An allegedly 

affected share might have been traded more than once during the Settlement Class Period, and this 

average recovery would be the total for all purchasers of that share.   

119. 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 Amedisys common stock that were attributable to the conduct alleged 

in the Amended Complaint.  Accordingly, Lead Counsel respectfully submit that the Plan of 

Allocation is fair and reasonable and should be approved by the Court. 

V. PLAINTIFFS’ COMPLIANCE WITH THE COURT’S PRELIMINARY 
APPROVAL ORDER REQUIRING ISSUANCE OF NOTICE 

120. On August 21, 2017, the Court entered its Order Preliminarily Approving Proposed 

Settlement and Providing for Notice (“the “Preliminary Approval Order”).  ECF No. 339.   

121. The Preliminary Approval Order directed that the Notice of (I) Pendency of Class 

Action and Certification of Settlement Class; (II) Proposed Settlement; (III) Settlement Hearing; 

and (IV) Motion for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses (the 

“Notice”) and Proof of Claim and Release Form (“Claim Form”) be disseminated to the Settlement 

Class.  ECF No. 339, ¶8(b), (c). 

122. The Preliminary Approval Order initially set a final approval hearing date of 

November 30, 2017.  ECF No. 339, ¶5.  On September 11, 2017, the Court granted the Parties’ 
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request to reschedule the final approval hearing to December 13, 2017.  ECF No. 340.   Under the 

Preliminary Approval Order, the 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 is 21 days before the Settlement Hearing, or November 22, 

2017.  ECF No. 339, ¶¶14, 17. 

123. Pursuant to the Preliminary Approval Order, Lead Counsel instructed A.B. Data, 

Ltd. (“A.B. Data”), 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 Lead Counsel’s intent to 

apply for an award of attorneys’ fees in an amount not to exceed 20% of the Settlement Fund, and 

for reimbursement of Litigation Expenses in an amount not to exceed $975,000.  To disseminate 

the Notice, A.B. Data obtained information from Amedisys and from banks, brokers and other 

nominees regarding the names and addresses of potential Settlement Class Members.  See

Declaration of Adam Walter Regarding (A) Mailing of the Notice and Claim Form; (B) Publication 

of the Summary Notice; and (C) Report on Requests for Exclusion Received to Date (“Walter 

Decl.”), attached hereto as Exhibit 4, at ¶¶3-5. 

124. A.B. Data began mailing copies of the Notice and Claim Form (together, the 

“Notice Packet”) to potential Settlement Class Members and nominees by first-class mail on 

September 15, 2017.  See Walter Decl. ¶¶3-4.  As of November 7, 2017, A.B. Data had 

disseminated a total of 152,560 Notice Packets.  Id., ¶7. 
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125. On September 27, 2017, in accordance with the Preliminary Approval Order, A.B. 

Data caused the Summary Notice to be published in The Wall Street Journal and to be transmitted 

over the PR Newswire.  Id., ¶8. 

126. Lead Counsel also caused A.B. Data to establish a dedicated settlement website, 

www.AmedisysSecuritiesLitigation.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, 

Preliminary Approval Order, and Amended Complaint.  Id., ¶10.  Copies of the Notice and Claim 

Form are also available on BLBG’s and Wolf Popper’s websites, www.blbglaw.com and 

www.wolfpopper.com. 

127. 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 November 22, 2017.  To date, one request for exclusion has 

been received (see id., ¶11); and no objections to the Settlement, the Plan of Allocation or Lead 

Counsel’s Fee and Expense Application have been received.  Lead Counsel will file reply papers 

on or before December 6, 2017 that will address all requests for exclusion and any objections that 

may be received. 

VI. THE FEE AND LITIGATION EXPENSE APPLICATION 

128. In addition to seeking final approval of the Settlement and Plan of Allocation, 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) reimbursement under the PSLRA 

to the Plaintiffs for expenses directly related to representation of the Settlement Class, including 

lost wages.  See Exs. 1 and 2 (Declarations from Plaintiffs).  

129. Specifically, for Plaintiffs’ Counsel’s extensive efforts on behalf of the Settlement 

Class, Lead Counsel are applying for a fee award of 17% of the Settlement Fund, or $7,437,500, 
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plus interest earned at the same rate as earned by the Settlement Fund, and for reimbursement of 

$532,510.64 in Lead Counsel’s litigation expenses.  Pursuant to 15 U.S.C. §78u-4(a)(4), Lead 

Counsel also request reimbursement of $50,914.71 in costs and expenses incurred by the Plaintiffs 

directly related to their representation of the Settlement Class.  The total amount of Lead Counsel’s 

incurred litigation expenses and the costs and expenses of Plaintiffs (i.e., $583,425.35) for which 

Lead Counsel are seeking reimbursement is below the maximum expense amount of $975,000 set 

forth in the Notice. 

130. Based on the factors discussed below, and on the legal authorities set forth in the 

accompanying Memorandum of Law in Support of 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 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 

131. The time and labor expended by Lead Counsel in pursuing this Action and 

achieving the Settlement strongly demonstrate the reasonableness of the requested fee.  Attached 

hereto as Exhibits 5A and 5B are individual Declarations from BLBG and Wolf Popper, 

respectively, which include lodestar and expense charts for each firm.  In addition, attached as 

Exhibit 5C is a declaration from Liaison Counsel, former Louisiana Attorney General Richard 

Ieyoub, describing the work he performed in connection with the litigation. 

132. Lead Counsel’s Declarations and charts include summaries of the amount of time 

spent by attorneys and professional support staff employees of Lead Counsel on this Action from 

its inception through October 20, 2017, and a lodestar calculation based on their current billing 

rates. 
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133. As set forth on Exhibits 5A and 5B, the total number of hours expended by Lead 

Counsel on this Action from its inception through October 20, 2017 is 15,528.85, for a total 

lodestar of $9,322,837.00.  The requested fee of 17% of the Settlement Fund, or $7,437,500 plus 

interest accrued at the same rate as earned by the Settlement Fund, therefore represents a negative 

multiple of 0.8 of Plaintiffs’ Counsel’s lodestar.8  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.   

134. As set forth in Exhibits 5A and 5B, 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 Lead 

Counsel firms, 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.  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 Lead Counsel’s attorneys and professional support staff are commensurate with the hourly rates 

charged by lawyers and professional support staff performing similar services.   

8 Plaintiffs’ Counsel have not submitted any time incurred after October 20, 2017.  Lead Counsel 
have expended and will expend considerable additional time (a) overseeing the distribution of 
notice to class members; (b) preparing and filing papers in support of final approval; and 
(c) responding to class member inquiries.  Lead Counsel will also attend the final approval hearing 
on December 13, 2017.  If the Settlement is approved, 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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135. As detailed above, throughout this case, Lead Counsel devoted substantial time to 

the prosecution of this Action.  We, as Lead Counsel, maintained control of and monitored the 

work performed by lawyers on this case.  Experienced lawyers at our firms worked on all aspects 

of the Action as needed.  More junior attorneys and paralegals also assisted in working on matters 

appropriate to their skill and experience level.  In our supervisory roles, we divided the work 

efficiently between BLBG and Wolf Popper, and also personally devoted substantial time to this 

case by reviewing and editing the pleadings, court filings, and other correspondence prepared on 

behalf of Lead Plaintiffs. 

2. The Quality of the Result Achieved by Lead Counsel 

136. The Settlement provides for a recovery of $43.75 million for the benefit of the 

Settlement Class.  For the reasons set forth above and in light of the substantial risks of the 

litigation, Lead Counsel believe that the Settlement represents a very favorable result for members 

of the Settlement Class.  Indeed, given the serious challenges that 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. 

137. Further, by comparison, the securities fraud class action lawsuits against two other 

companies that were the subject of the SFC Report (Gentiva and LHC Group), both settled for less 

than $10 million.  While Plaintiffs believe that this action is significantly stronger with greater 

damages, the $43.75 million recovery is additionally significant when viewed against the 

recoveries on behalf of Gentiva and LHC Group investors. 
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3. The Skill and Experience of Counsel 

138. The skill and expertise of Plaintiffs’ Counsel also support the requested fee.  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, BLBG has taken complex securities fraud cases to trial, and is among 

the few firms that have done so.  Wolf Popper has litigated over 100 complex securities class 

actions, and recently took a breach of fiduciary duty case to trial in Massachusetts federal court.  

Lead Counsel believe that this experience and willingness and ability to prosecute cases through 

trial added valuable leverage in the settlement negotiations.  Lead Counsel’s experience and track 

record in complex securities class action litigation are summarized in the firm resumes attached as 

Exhibits 5A-4 and 5B-3.  In addition, Liaison Counsel Richard Ieyoub, whose resume is attached 

as Exhibit 5C-1, is a renowned Louisiana attorney who provided valuable guidance to Lead 

Counsel in their prosecution of the Action in this Court. 

139. The quality of the work performed by Lead Counsel in obtaining the Settlement 

should also be evaluated in light of the quality of the opposition.  Here, Amedisys and the 

Individual Defendants other than Schwartz and Graham were represented by King & Spalding 

LLP and Jones Day – two of the country’s most prestigious and experienced defense firms.  

Similarly, Defendants Schwartz and Graham were represented by Phelps Dunbar LLP, one of the 

most prestigious law firms in Louisiana.  Defendants’ counsel vigorously and ably defended the 

Action for more than seven years.  Against this formidable opposition, Lead Counsel presented a 

case that was sufficiently strong that they were able to negotiate the substantial recovery reflected 

in the proposed Settlement. 
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4. The Fully Contingent Nature of the Fee and  
the Extensive Risks of the Litigation  

140. Plaintiffs’ Counsel undertook the prosecution of this Action on an entirely 

contingent-fee basis.  The extensive risks assumed by Plaintiffs’ Counsel in bringing these claims 

are detailed above and those same risks are equally relevant to an award of attorneys’ fees. 

141. 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.    

142. 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 seven years, Plaintiffs’ Counsel vigorously prosecuted this Action for the benefit of 

the Settlement Class and received no compensation, while incurring over $500,000 in expenses.   

143. Plaintiffs’ Counsel bore the risk that no recovery would be achieved.  Indeed, this 

case presented numerous risks that could have prevented any recovery whatsoever, and this Court 

in fact previously dismissed the Action in its entirety on loss causation grounds.  Despite the 

vigorous efforts of Plaintiffs’ Counsel, success in contingent litigation such as this is never assured.  

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 lead sophisticated defendants to engage in 

serious settlement negotiations involving significant sums of money.   
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144. 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 

Lead Counsel did here. 

5. Plaintiffs’ Endorsement of the Fee Application 

145. Plaintiffs are sophisticated institutional investors who closely supervised and 

monitored the prosecution and settlement of the Action. 

146. Each of the 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 Plaintiffs, the Plaintiffs 

have 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. 1 and Ex. 2 attached hereto.  

Accordingly, Plaintiffs’ endorsement of 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 

147. As noted above, as of November 7, 2017, over 152,000 Notice Packets had been 

mailed to potential Settlement Class Members advising them that Lead Counsel would apply for 
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an award of attorneys’ fees in an amount not to exceed 20% of the Settlement Fund.  See Walter 

Decl. (attached hereto as Ex. 4) at ¶7.  In addition, the Court-approved Summary Notice has been 

published in The Wall Street Journal and transmitted over the PR Newswire.  Id., ¶8.  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 Lead Counsel’s reply papers. 

148. In sum, Lead Counsel accepted this case on a contingency basis, committed 

significant resources to it, and prosecuted it for seven 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, Lead Counsel respectfully submit that 

a fee award of 17%, resulting in a negative multiplier of 0.8, is unquestionably fair and reasonable, 

and is amply supported by the fee awards courts have granted in other comparable cases. 

B. The Litigation Expense Application 

149. Lead Counsel also seek reimbursement from the Settlement Fund of $532,510.64 

in litigation expenses that were reasonably incurred by Lead Counsel in connection with 

commencing, litigating and settling the claims asserted in this Action.   

150. 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.  
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151. As set forth in Exhibits 5A and 5B, Lead Counsel have incurred a total of 

$532,510.64 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.  A chart 

providing a combined breakdown by category of all expenses incurred by Lead Counsel is attached 

as Exhibit 6. 

152. Of the total amount of expenses, $182,994.91, or 34%, was expended on Plaintiffs’ 

experts and consultants.  As noted above, Lead Counsel retained an expert to perform a statistical 

analysis of Amedisys patient visit data for the years 2005-2008; Dr. Hartzmark, an expert in market 

efficiency, to prepare a report to support Plaintiffs’ motion for class certification; and Frank 

Torchio, a damages expert, to determine potentially recoverable damages and to assist Lead 

Counsel with the development of the proposed Plan of Allocation.  Lead Counsel also retained 

Professor Rena M. Conti to prepare a report as to whether the analysis of Medicare-financed visits 

by Amedisys presented in the April 26, 2010 WSJ article had required significant professional 

expertise to accomplish and whether the underlying data were readily available to the general 

public.  Lead Plaintiffs submitted Professor Conti’s report to the Fifth Circuit Court of Appeals 

and the Fifth Circuit cited to the report in its Opinion upholding Plaintiffs’ claims. 
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153. Plaintiffs also expended $80,207.11 to retain specialized appellate counsel, who 

assisted in Plaintiffs’ successful opposition to Defendants’ motion for en banc reconsideration of 

the Fifth Circuit’s opinion reversing the dismissal of the Action, and in Plaintiffs’ successful 

opposition to Defendants’ petition for a writ of certiorari to the U.S. Supreme Court. 

154. Another large component of the expenses, $41,508.27, was for the necessary costs 

and services relating to the vast number 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 manage the more than three million pages of documents produced to 

Plaintiffs and to review those documents through targeted searches, as well as the costs associated 

with the review and production of Plaintiffs’ electronic documents.   

155. 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, the 

appeal, opposing Defendants’ petition for writ of certiorari to the Supreme Court, and various 

other motions described above.  The charges for on-line legal and factual research together 

amounted to $123,832.81.  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.   

156. The other expenses for which 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, miscellaneous 

copying costs, long distance telephone and facsimile charges, and postage and delivery expenses. 
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157. 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 Plaintiffs.   

158. 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, Lead Counsel respectfully submit that the Litigation Expenses incurred 

are fair and reasonable and should be reimbursed in full from the Settlement Fund. 

159. Additionally, pursuant to the PSLRA, 15 U.S.C. §78u-4(a)(4), Plaintiffs MissPERS 

and Puerto Rico TRS seek reimbursement of their reasonable costs and expenses that were incurred 

directly relating to their representation of the Settlement Class.  Specifically: (a) MissPERS is 

seeking reimbursement of $43,937.50 in expenses; and (b) Puerto Rico TRS is seeking 

reimbursement of $6,977.21 in expenses. 

160. 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 1 

and 2.  These requested amounts are fully consistent with Congress’s intent, as expressed in the 

PSLRA, to encourage institutional plaintiffs to take an active role in bringing and supervising 

actions of this type. 

161. 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 

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 Lead Counsel.  The efforts expended by the representatives for the Plaintiffs 

during the course of this Action, which included regular communications with Lead Counsel 
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concerning significant developments in the litigation and case strategy; reviewing and commenting 

on significant pleadings and briefs filed in the Action; and responding to discovery requests and 

collecting responsive documents, 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. 

162. The Notice informed potential Settlement Class Members that Lead Counsel would 

seek reimbursement of expenses in an amount not to exceed $975,000 and that the costs and 

expenses of Plaintiffs could be sought as part of the request for reimbursement of Litigation 

Expenses.  Notice ¶¶5, 72.  The total amount sought by Plaintiffs (i.e., $50,914.71), when added 

to the expense request of Lead Counsel (i.e., $532,510.64), is still significantly below the 

$975,000 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 

163. For all the reasons set forth above, Plaintiffs and Lead Counsel respectfully submit 

that the Settlement and the Plan of Allocation should be approved as fair, reasonable and adequate, 

and the Court should certify the Settlement Class and approve the Settlement and Plan of 

Allocation.  Lead Counsel further submit that the requested fee in the amount 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 $583,425.35 should also be approved.  
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DATED this 8th day of November, 2017 at New York, jj ork. 

OWNE 

OSHUA W. 

We declare under penalty of perjury that the foregoing is true and correct. 

DATED this 8th day of November, 2017 at Ne York, NY. 

CERTIFICATE OF SERVICE  

I hereby certify that a copy of the foregoing Joint Declaration of John C. Browne and 
Joshua W. Ruthizer in Support of: (A) Lead Plaintiffs' Motion for Final Approval of Class Action 
Settlement and Plan of Allocation, and (B) Lead Counsel's Motion for an Award of Attorneys' 
Fees and Reimbursement of Litigation Expenses and it attachments was served on all counsel of 
record via PACER electronic service on November 8, 2017. 

Is Richard P. Ieyoub 
Richard P. Ieyoub 
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UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF LOUISIANA 

ROBERT F. BACH, et al., 

Plaintiff, 

v. 

AMEDISYS, INC., et al., 

Defendants. 

Consolidated Securities Class Action 

Civil Action No. 10-00395-BAJ-RB 

Consolidated With: 

No. 10-464-BAJ-RB 
No. 10-470-BAJ-RB 
No. 10-497-BAJ-RB 

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 APPROVAL OF SETTLEMENT AND PLAN OF ALLOCATION; 

(B) 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, Special Assistant Attorney General in the Office of the 

Attorney General of the State of Mississippi, legal counsel to the Public Employees’ Retirement 

System of Mississippi (“MissPERS”), the Court-appointed Lead Plaintiff in this securities class 

action (the “Action”), 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 (“OAG”).  The OAG serves as legal counsel for MissPERS.   In this 

regard, 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 final approval of the proposed Settlement and the proposed Plan 

of Allocation; (b) 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 in the prosecution of this litigation.  
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2. I am aware of and understand the requirements and responsibilities of a lead 

plaintiff in a securities class action as 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. 

3. 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. 

4. 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 June 30, 2017, MissPERS had $26.9 billion 

in assets under management. 

5. On behalf of MissPERS, I had regular communications with Co-Lead Counsel 

Bernstein Litowitz Berger & Grossmann LLP (“BLB&G”) 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, I:

(a) participated in discussions with BLB&G concerning significant developments in 

the litigation, including case strategy; 
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(b) provided a certification and declaration in connection with the motion for 

appointment of Lead Plaintiffs and attended the Lead Plaintiff motion hearing on October 7, 

2010 in Baton Rouge; 

(c) reviewed and commented on all significant pleadings and briefs filed in the 

Action;  

(d) personally attended the oral argument at the U.S. Court of Appeals on March 31, 

2014 in New Orleans; 

(e) consulted with Lead Counsel regarding the retention of experts and consultants; 

(f) supervised the production of discovery by MissPERS, including document 

productions and responses to written document requests and interrogatories;   

(g) consulted with Lead Counsel concerning the settlement negotiations as they 

progressed, including by personally attending the two mediations held in the Action; and 

(h) evaluated, approved, and recommended to the Attorney General approval of the 

proposed settlement for $43,750,000 in cash.  

6. MissPERS, through my participation, was involved in overseeing the lengthy 

negotiations in this action, which led to the settlement in principle agreed to on June 12, 2017, 

subject to satisfaction of certain conditions and negotiation of a Stipulation.  In particular, I 

worked with Lead Counsel in reviewing Lead Plaintiffs’ mediation statements and voluminous 

case-related materials in connection with the mediations before the Honorable Daniel Weinstein 

(retired) and the Honorable Layn R. Phillips, former United States District Judge.  I also 

consulted with Lead Counsel in connection with additional extensive arm’s-length negotiations 

that were conducted including, as mentioned above, attending both mediation sessions in this 

case, one in California and the other in New York City.  Prior to and during the mediation 
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process, I conferred with Lead Counsel at length regarding the parties’ respective positions, 

culminating in the settlement Stipulation executed on August 4, 2017. 

7. Based on its involvement throughout the prosecution and resolution of the claims, 

MissPERS 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.   

8. MissPERS takes seriously its role as Lead Plaintiff to ensure that the attorneys’ 

fees are fair in light of the result achieved for the Settlement Class and reasonably compensate 

plaintiffs’ counsel for the work involved and the substantial risks they undertook in litigating the 

Action.  MissPERS has evaluated Lead Counsel’s fee request by considering the work performed 

and by considering the substantial recovery obtained for the Class.   

9. MissPERS believes that Lead Counsel’s request for an award of attorneys’ fees of 

17% of the Settlement Fund, plus interest, is fair and reasonable in light of the work performed 

by Lead Counsel on behalf of the Class, and that the request for reimbursement of Plaintiffs’ 

Counsel’s litigation expenses, in an amount up to $975,000 is fair and reasonable.  

10. MissPERS understands that reimbursement of a lead plaintiff’s reasonable costs 

and expenses is authorized under Section 27(a)(4) of the Private Securities Litigation Reform Act 

of 1995, 15 U.S.C. § 78u-4(a)(4).  For this reason, as a component of Lead Counsel’s request for 

fees and reimbursement of litigation expenses, MissPERS seeks reimbursement for the costs and 

expenses that it incurred directly relating to its representation of the Settlement Class in the 

Action.   

11. 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 participated in the prosecution of this action.  Lorrie S. Tingle, the Chief 
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Investment Officer for MissPERS, assisted in this case by responding to discovery, including 

producing documents in response to document requests.  In addition, Jane Mapp, Special 

Assistant Attorney General, and other MissPERS staff assisted in retrieving and reviewing 

documents in connection with discovery and the general litigation of the case.  Geoffrey Morgan, 

OAG Chief of Staff, Martin Millette, OAG Executive Counsel, and Jacqueline H. Ray, Special 

Assistant Attorney General also worked on this matter on behalf of MissPERS.    

12. The time that we devoted to the representation of the Settlement 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 $43,937.50 for the time of the 

following OAG and MissPERS personnel: 

Personnel Hours Rate Total 

George Neville – 
Special Asst. Attorney 
General 

122.5 $250 $30,625.00 

Geoffrey Morgan – 
Chief of Staff 

19.25 $275 $5,293.75 

Martin Millette – 
Executive Counsel 

22.75 $200 $4,550.00 

Jane Mapp – Special 
Asst. Attorney General 

10.25 $225 $2,306.25 

Jacqueline H. Ray –  
Special Asst. Attorney 
General 

2.5 $225 $562.50 

Lorrie Tingle – 
MissPERS Chief 
Investment Officer 

4.0 $150 $600.00 

TOTAL 181.25 $43,937.50 

13. 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.  In total, MissPERS 

requests reimbursement in the amount of $43,937.50. 
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UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF LOUISIANA 

 
 
ROBERT F. BACH, et al., 
 
 Plaintiff, 
 
 v. 
 
AMEDISYS, INC., et al., 
 
 Defendants. 
 

Consolidated Securities Class Action 
 
Civil Action No. 10-00395-BAJ-RB 
 
Consolidated With: 
 

No. 10-464-BAJ-RB 
No. 10-470-BAJ-RB 
No. 10-497-BAJ-RB 

 
 

 
DECLARATION OF JUAN S. PAGAN-MELENDEZ, PRINCIPAL LEGAL 

 COUNSEL OF LEAD PLAINTIFF THE PUERTO RICO TEACHERS’  
RETIREMENT SYSTEM, IN SUPPORT OF (A) LEAD PLAINTIFFS’ MOTION FOR 

FINAL APPROVAL OF CLASS ACTION SETTLEMENT AND PLAN OF 
ALLOCATION; (B) 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, JUAN S. PAGAN-MELENDEZ,  Principal Legal Counsel in the Legal Affairs Office 

of the Puerto Rico Teachers’ Retirement System (“Puerto Rico TRS”), one of two Court-

appointed Lead Plaintiffs in this securities class action (the “Action”), hereby declare under 

penalty of perjury pursuant to 28 U.S.C. § 1746, as follows: 

1. I am the Principal Legal Counsel in the Legal Affairs Office of Puerto Rico TRS.   

2. I submit this declaration in support of (a) Lead Plaintiffs’ Motion for Final 

Approval of Class Action Settlement and Plan of Allocation; (b) Lead Counsel’s Motion for an 

Award of Attorneys’ Fees and Reimbursement of Litigation Expenses; and (c) approval of the 

request for Puerto Rico TRS to recover for its reasonable costs and expenses incurred in the 

prosecution of this litigation.   

3. Puerto Rico TRS is co-Lead Plaintiff in the Action with to the Public Employees’ 

Retirement System of Mississippi (“MissPERS”). 
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4. I and Puerto Rico TRS are aware of and understand the requirements and 

responsibilities of a lead plaintiff in a securities class action as set forth in the Private Securities 

Litigation Reform Act of 1995.  For example, Puerto Rico TRS was appointed lead plaintiff in 

Brown v. China Integrated Energy, Inc., No. 11-02559-BRO (PLAx) (C.D. Cal).  That matter 

ended in two court approved settlements totaling $2.5 million in favor of investors. 

5. 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. 

6. Puerto Rico TRS is a single employer pension plan that provides retirement, 

death, and disability benefits to teachers in the Commonwealth of Puerto Rico, including all 

current and pensioned teachers of the Department of Education.  As of December 31, 2016, 

Puerto Rico TRS had over $787 million in net assets under management. 

7. Puerto Rico’s involvement in this Action began in late July 2010 when we 

authorized the filing of a lead plaintiff motion.  My involvement began in September 2013.  

Beginning in September 2013, and continuing thereafter throughout the litigation, I, on behalf of 

Puerto Rico TRS, had regular communications with Wolf Popper LLP (“Wolf Popper”), Puerto 

Rico TRS’s counsel in the Action and one of the two Court-appointed Co-Lead Counsel for the 

Class.  Through my involvement in the case beginning in September 2013, I have become 

familiar with Puerto Rico TRS’s participation in the Action starting in July 27, 2010.  I have 

consulted frequently with my colleagues, including Francisco Del Castillo, whose participation 

in the lawsuit started at inception in 2010, with respect to the prosecution of this Action.  

Accordingly, I am also familiar with those earlier events. 
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8. Bernstein Litowitz Berger & Grossmann LLP, who represents MissPERS in the 

Action, is the other Court-appointed Co-Lead Counsel for the Class.   

9. Puerto Rico TRS, through my active involvement, as well as the involvement of 

others as detailed below, closely supervised, carefully monitored, and was actively involved in 

all material aspects of the prosecution of the Action.  Puerto Rico TRS received periodic status 

reports from Wolf Popper on case developments and participated in regular discussions with 

attorneys from Wolf Popper 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, 

personnel from Puerto Rico TRS: 

(a) participated in discussions with Wolf Popper concerning significant developments in 

the litigation, including case strategy, the initial motion for lead plaintiff, the filing of 

the initial consolidated complaint, the briefing of the initial motion to dismiss, the 

appeal from the initial dismissal of the consolidated complaint, the subsequent filing 

of an amended complaint, the motion to dismiss that amended complaint, discovery 

subsequent to the Court’s denial of that motion to dismiss, and the mediation and 

settlement process; 

(b) provided a certification and declaration in connection with the motion for 

appointment of Lead Plaintiffs; 

(c) reviewed and commented on significant pleadings, memoranda, and briefs filed in the 

Action; 

(d) consulted with Wolf Popper regarding the retention of experts and consultants; 
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(e) supervizsed the production of discovery by Puerto Rico TRS, including collection and 

production of documents and responses to written document requests and 

interrogatories; and 

(f) consulted with Wolf Popper concerning the settlement negotiations as they 

progressed. 

10. I presented the proposed settlement for $43,750,000 in cash to Puerto Rico TRS’s 

Executive Director Armando Rivera Diaz, and he approved the proposed settlement.  Executive 

Director Armando Rivera Diaz had authority to approve the proposed settlement on behalf of 

Puerto Rico TRS.   

11. Puerto Rico TRS, through my participation, was involved in overseeing the 

lengthy negotiations in this Action, which led to the settlement in principle agreed to on June 12, 

2017, subject to satisfaction of certain conditions and negotiation of a Stipulation.  In particular, I 

worked with Wolf Popper in reviewing Lead Plaintiffs’ mediation statements and voluminous 

case-related materials in connection with two mediations in this Action – the first, which was 

unsuccessful, on June 21, 2016 with Honorable Daniel Weinstein (Ret.) as mediator, and the 

second, which resulted in an agreement in principle to settle the Action, on June 12, 2017 with 

the Honorable Layn R. Phillips (Ret.) as mediator.  Prior to and during the mediation process, I 

and others at Puerto Rico TRS conferred with Wolf Popper at length regarding the parties’ 

respective positions, culminating in the settlement Stipulation executed on August 4, 2017.  

While Puerto Rico TRS did not attend the mediations, I and others were in constant contact with 

Wolf Popper during both mediations.  We were also available by phone to participate in the 

mediation if necessary. 
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12. Based on its involvement throughout the prosecution and resolution of the claims, 

Puerto Rico TRS strongly endorses the Settlement and believes it provides an excellent recovery 

for the Class, particularly in light of the substantial risks of continuing to prosecute the claims in 

the Action. 

13. Puerto Rico TRS takes seriously its role as 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 

Action. Puerto Rico TRS has evaluated Lead Counsel’s fee request by considering the work 

performed and by considering the substantial recovery obtained for the Class. 

14.  Puerto Rico TRS believes that Lead Counsel’s request for an award of attorneys’ 

fees of 17% of the Settlement Fund, plus interest, is fair and reasonable in light of the work 

performed by Lead Counsel on behalf of the Class, and that the request for reimbursement of 

Lead Counsel’s litigation expenses, in an amount up to $975,000 is fair and reasonable. 

15. Puerto Rico TRS understands that reimbursement of a lead plaintiff’s reasonable 

costs and expenses is authorized under Section 27(a)(4) of the Private Securities Litigation 

Reform Act of 1995, 15 U.S.C. § 78u-4(a)(4).  For this reason, as a component of Lead 

Counsel’s request for fees and reimbursement of litigation expenses, Puerto Rico TRS seeks 

reimbursement for the costs and expenses that it incurred directly relating to its representation of 

the Class in the Action. 

16. 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 work for Puerto Rico TRS and, thus, 

represented a cost to Puerto Rico TRS.  Our hourly rates are based on estimates of Puerto Rico 
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TRS’s actual hourly costs for employing the personnel listed below. Puerto Rico TRS seeks 

reimbursement in the amount of $6,977.21 for the time of the following Puerto Rico TRS 

personnel: 

Personnel Hours Rate Total 

Juan S. Pagán – 
Principal Legal 
Counsel 

36.0 $25.74 $926.64 

Francisco Del Castillo 
– Legal Director 

28.0 $58.46 $1,636.88 

Francis García – 
Assistant Director 
Legal Division  

28.0 $48.33 $1,353.24 

José Cordova – 
Interim Financial 
Director 

 

18.0 
$32.86 $591.48 

Héctor Mayol – 
Executive Director  

12.0 $80.13 $961.56 

Betarys Betancourt – 
Legal Director 

11.0 $53.85 $592.35 

Tania Torres – Chief 
Investment Officer 

5.0 $51.28 $256.40 

Wanda Santiago 
López – Executive 
Director  

5.0 $50.12 $250.60 

Armando Rivera Díaz 
– Executive Director 

3.0 $80.05 $240.15 

Ibrahim López – 
Assistant Director IT 
Division  

3.0 $43.91 $131.73 

Virginia M. Cruz 
Fernández – Law 
Clerk, Legal Division 

3.0 $12.06 $36.18 

TOTAL: 152.0  $6,977.21 

 
17. The rates in the above table are based on estimates of the actual costs incurred by 

Case 3:10-cv-00395-BAJ-RLB   Document 343-2    11/08/17   Page 7 of 8



Case 3:10-cv-00395-BAJ-RLB   Document 343-2    11/08/17   Page 8 of 8



Exhibit 3 

Case 3:10-cv-00395-BAJ-RLB   Document 343-3    11/08/17   Page 1 of 6



UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF LOUISIANA 

ROBERT F. BACH, et al., 

Plaintiff, 

v. 

AMEDISYS, INC., et al., 

Defendants. 

Consolidated Securities Class Action 

Civil Action No. 10-00395-BAJ-RB 

Consolidated With: 

No. 10-464-BAJ-RB 
No. 10-470-BAJ-RB 
No. 10-497-BAJ-RB 

I, LAYN R. PHILLIPS, declare as follows:  

1. I am filing this Declaration in my capacity as the mediator in connection with the 

proposed settlement of the above-captioned securities class action.  While the mediation process 

is confidential, the parties have authorized me to inform the Court of the procedural and substantive 

matters set forth herein in support of final approval of the Settlement.  My statements and those of 

the parties during the mediation process are subject to a confidentiality agreement and Federal 

Rule of Evidence 408, and there is no intention on either my part or the parties’ part to waive the 

agreement or the protections of Rule 408.  I make this Declaration based on personal knowledge 

and am competent to so testify. 

I. BACKGROUND AND QUALIFICATIONS 

2. I am a former U.S. District Judge, a former United States Attorney, and a former 

litigation partner with the law firm of Irell & Manella LLP.  I currently serve as a mediator and 

arbitrator with my own alternative dispute resolution company, Phillips ADR Enterprises (“Phillips 

ADR”), which is based in Corona Del Mar, California.  I am a member of the bars of Oklahoma, 

Texas, California and the District of Columbia, as well as the U.S. Courts of Appeals for the Ninth 

and Tenth Circuits and the Federal Circuit. 
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3. I earned my Bachelor of Science in Economics as well as my J.D. from the 

University of Tulsa.  I also completed two years of L.L.M. work at Georgetown University Law 

Center in the area of economic regulation of industry.  After serving as an antitrust prosecutor and 

an Assistant United States Attorney in Los Angeles, California, I was nominated by President 

Reagan to serve as a United States Attorney in Oklahoma, and did so for approximately four years. 

4. I personally tried many cases and oversaw the trials of numerous other cases as a 

United States Attorney.  While serving as a United States Attorney, I was nominated by President 

Reagan to serve as a United States District Judge for the Western District of Oklahoma.  While on 

the bench, I presided over a total of more than 140 federal trials and sat by designation in the 

United States Court of Appeals for the Tenth Circuit.  I also presided over cases in Texas, New 

Mexico and Colorado. 

5. I left the federal bench in 1991 and joined Irell & Manella, where for 23 years I 

specialized in alternative dispute resolution, complex civil litigation and internal investigations.  

In 2014, I left Irell & Manella to found my own company, Phillips ADR, which provides mediation 

and other alternative dispute resolution services. 

6. Over the past 25 years, I have devoted a considerable amount of my professional 

life to serving as a mediator and arbitrator in connection with large, complex cases such as this 

one.  I have successfully mediated numerous complex commercial cases, including dozens of 

securities class action cases. 

II. THE ARM’S-LENGTH  
SETTLEMENT NEGOTIATIONS 

7. On June 12, 2017, the parties and their counsel participated in a full-day mediation 

session before me.  The participants included George Neville, Special Assistant Attorney General 

in the Office of the Attorney General of the State of Mississippi, legal counsel to the Public 
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Employees’ Retirement System of Mississippi (“MissPERS”), a Court-appointed Lead Plaintiff; 

Lead Counsel, Bernstein Litowitz Berger & Grossmann LLP and Wolf Popper LLP; Defendants’ 

Counsel, Jones Day; representatives from Amedisys; and representatives from Amedisys’s 

directors’ and officers’ liability insurance carriers. 

8. Prior to the mediation, the parties exchanged and submitted to me detailed 

mediation statements and reply mediation statements that addressed both liability and damages 

and included numerous exhibits. 

9. I found the discussions in the mediation statements to be extremely valuable in 

helping me understand the relative merits of each party’s positions, and to identify the issues that 

were likely to serve as the primary drivers and obstacles to achieving a settlement.  Counsel for 

both parties presented significant arguments regarding their clients’ positions, and it was apparent 

to me that both sides possessed strong, non-frivolous arguments, and that neither side was assured 

of victory.   

10. Because the parties submitted their mediation statements and arguments in the 

context of a confidential mediation process pursuant to Federal Rule of Civil Procedure 408, I 

cannot reveal their content.  I can say, however, that the arguments and positions asserted by all 

involved were the product of much hard work, and they were complex and highly adversarial.  

After reviewing all of the written mediation statements and exhibits, I believed that the negotiation 

would be a difficult and adversarial process through which all involved would hold strong to their 

convictions that they had the better legal and substantive arguments, and that a resolution without 

further litigation or trial was by no means certain. 

11. With these issues, and many others, in mind I held the mediation session on June 

12, 2017.  Over the course of the day I engaged in extensive discussions with counsel and the 
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carriers in an effort to find common ground between the parties’ respective positions. In addition, 

the parties exchanged several rounds of settlement demands and offers.  Toward the end of the day, 

I made a mediator’s proposal that the parties settle the action for $43,750,000.  The parties accepted 

the proposal and executed a term sheet on June 12, 2017 reflecting their agreement to settle and 

release all claims asserted in the Action in return for a cash payment of $43,750,000, subject to the 

negotiation and execution of a customary “long form” stipulation and agreement of settlement and 

related papers 

12. As discussed above, this was an extremely hard-fought negotiation.  I cannot delve 

into the specifics regarding each party’s and the carriers’ positions and thinking because many 

discussions occurred during confidential mediation communications.  But I can say that there were 

many complex issues that required significant thought and practical solutions.  I can also attest that 

the negotiations were extremely vigorous, completely at arm’s-length, and fully conducted in good 

faith. 

III. CONCLUSION 

13. Based on my experience as a litigator, a former U.S. District Judge and a mediator, 

I believe that this Settlement represents a recovery and outcome that is reasonable and fair for the 

Settlement Class and all parties involved.  I further believe it was in the best interests of all of the 

parties that they avoid the burdens and risks associated with taking a case of this size and 

complexity to trial, and that they agree on the settlement now before the Court.  In sum, I strongly 

support the approval of the settlement in all respects. 

14. Lastly, the advocacy on both sides of the case was outstanding.  I have experience 

with attorneys from the law firms on both sides of this case, which are nationally recognized for 

their work prosecuting and defending large, complex securities class actions such as this.  I am 

familiar with the effort, creativity, and zeal they put into their work.  I expected that they would 
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represent their clients in the same manner here, as they did.  All counsel displayed the highest level 

of professionalism in carrying out their duties on behalf of their respective clients.  The settlement 

is the direct result of all counsel’s experience, reputation, and ability in these types of complex 

class actions. 

I declare under penalty of perjury that the foregoing facts are true and correct and that this 

declaration was executed this 6th day of November, 2017. 

                 LAYN R. PHILLIPS 
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UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF LOUISIANA 

 
 
ROBERT F. BACH, et al., 
 
 Plaintiff, 
 
 v. 
 
AMEDISYS, INC., et al., 
 
 Defendants. 
 

Consolidated Securities Class Action 
 
Civil Action No. 10-00395-BAJ-RB 
 
Consolidated With: 
 

No. 10-464-BAJ-RB 
No. 10-470-BAJ-RB 
No. 10-497-BAJ-RB 

 
 

 
DECLARATION OF ADAM WALTER REGARDING (A) MAILING OF 

NOTICE AND CLAIM FORM; (B) PUBLICATION OF SUMMARY NOTICE; 
AND (C) REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE 

 
 I, ADAM D. WALTER, declare as follows: 
 

1. I am a Senior Project Manager of A.B. Data, Ltd.’s Class Action Administration 

Company (“A.B. Data”), whose Corporate Office is located in Milwaukee, Wisconsin.  Pursuant 

to the Court’s August 21, 2017 Order Preliminarily Approving Proposed Settlement and 

Providing for Notice (the “Preliminary Approval Order”), A.B. Data was authorized to act as the 

Claims Administrator in connection with the Settlement of the above-captioned action (the 

“Action”).1  I am over 21 years of age and am not a party to the Action.  I have personal 

knowledge of the facts set forth herein and, if called as a witness, could and would testify 

competently thereto. 

MAILING OF THE NOTICE AND PROOF OF CLAIM 

2. Pursuant to the Preliminary Approval Order, A.B. Data mailed the Notice of (I) 

Pendency of Class Action and Certification of Settlement Class; (II) Proposed Settlement; 

                                                 
1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement dated August 4, 2017 (the “Stipulation”). 
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(III) Settlement Fairness Hearing; and (IV) Motion for an Award of Attorneys’ Fees and 

Reimbursement of Litigation Expenses (the “Notice”) and the Proof of Claim and Release Form 

(the “Claim Form” and, collectively with the Notice, the “Notice Packet”) to potential Settlement 

Class Members.  A copy of the Notice Packet is attached hereto as Exhibit A.  

3. On August 23, 2017, A.B. Data received a data file provided by Defendants’ 

Counsel containing the names and addresses of 412 record holders of Amedisys common stock 

that were identified as potential Settlement Class Members.  On September 15, 2017, A.B. Data 

caused Notice Packets to be sent by First-Class Mail to those potential Settlement Class 

Members. 

4. As in most class actions of this nature, the large majority of potential Settlement 

Class Members are expected to be 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 respective nominees, on behalf of the beneficial purchasers.  

A.B. Data maintains a proprietary database with names and addresses of the largest and most 

common banks, brokers, and other nominees (the “Record Holder Mailing Database”).  At the 

time of the initial mailing, the Record Holder Mailing Database contained 5,044 mailing records.  

On September 15, 2017, A.B. Data caused Notice Packets to be sent by First-Class Mail to the 

5,044 mailing records contained in the Record Holder Mailing Database. 

5. The Notice directed those nominees who purchased Amedisys common stock 

during the Settlement Class Period for the beneficial interest of a person or organization other 

than themselves to either (a) within seven (7) calendar days of receipt of the Notice, request from 

A.B. Data sufficient copies of the Notice Packet to forward to all such beneficial owners, or 
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(b) within seven (7) calendar days of receipt of the Notice, provide to A.B. Data the names and 

addresses of all such beneficial owners.  See Notice ¶ 85.  

6. As of November 7, 2017, A.B. Data had received an additional 79,862 names and 

addresses of potential Settlement Class Members from individuals or brokerage firms, banks, 

institutions, and other nominees.  A.B. Data has also received requests from brokers and other 

nominee holders for 67,242 Notice Packets to be forwarded by the nominees to their customers.  

All such requests have been, and will continue to be, complied with and addressed in a timely 

manner. 

7. As of November 7, 2017, a total of 152,560 Notice Packets have been mailed to 

potential Settlement Class Members and their nominees.  In addition, A.B. Data has remailed 

682 Notice Packets to persons whose original mailings were returned by the U.S. Postal Service 

(“USPS”) and for whom updated addresses were provided to A.B. Data by the USPS. 

PUBLICATION OF THE SUMMARY NOTICE 

8. In accordance with Paragraph 8(d) of the Preliminary Approval Order, A.B. Data 

caused the Summary Notice of (I) Pendency of Class Action and Certification of Settlement 

Class; (II) Proposed Settlement; (III) Settlement Hearing; and (IV) Motion for an Award of 

Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Summary Notice”) to be 

published in The Wall Street Journal and released via PR Newswire on September 27, 2017.  

Copies of proof of publication of the Summary Notice in The Wall Street Journal and over PR 

Newswire are attached hereto as Exhibits B and C, respectively. 

TELEPHONE HELP LINE  

9. On September 15, 2017, A.B. Data established a case-specific, toll-free telephone 

helpline, 1-877-207-7560, with an interactive voice response system and live operators, to 
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accommodate potential Settlement Class Members with questions about the Action and the 

Settlement.  The automated attendant answers the calls and presents callers with a series of 

choices to respond to basic questions.  Callers requiring further help have had the option to be 

transferred to a live operator during business hours.  A.B. Data continues to maintain the 

telephone helpline and will update the interactive voice response system as necessary through the 

administration of the Settlement. 

SETTLEMENT WEBSITE 

10. In accordance with Paragraph 8(c) of the Preliminary Approval Order, A.B. Data 

established the Settlement website for this Action, www.AmedisysSecuritiesLitigation.com.  The 

Settlement website includes information regarding the Action and the proposed Settlement, 

including the exclusion, objection, and claim-filing deadlines and the date and time of the 

Court’s Settlement Hearing.  In addition, copies of the Notice, Claim Form, Stipulation, 

Preliminary Approval Order, and Amended Complaint are posted on the website and are 

available for downloading.  The Settlement website was operational beginning on September 15, 

2017, and is accessible 24 hours a day, 7 days a week.  

REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE   

11. The Notice informed potential Settlement Class Members that requests for 

exclusion are to be sent to the Claims Administrator, such that they are received no later than 

November 22, 2017.  The Notice also sets forth the information that must be included in each 

request for exclusion.  As of November 7, 2017, A.B. Data has received one request for 

exclusion. A.B. Data will submit a supplemental declaration after the November 22, 2017 

deadline addressing any additional requests for exclusion received. 
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I declare under penalty of perjury that the foregoing is true and correct. Executed on 

November 7th, 2017.        

 
 
 
 

______________________ 
                 Adam D. Walter 
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UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF LOUISIANA 

 
ROBERT F. BACH, et al., 
 
 Plaintiff, 
 
 v. 
 
AMEDISYS, INC., et al., 
 
 Defendants. 
 

Consolidated Securities Class Action 
 
Civil Action No. 10-00395-BAJ-RB 
 
Consolidated With: 
 

No. 10-464-BAJ-RB 
No. 10-470-BAJ-RB 
No. 10-497-BAJ-RB 

 
 

 
NOTICE OF (I) PENDENCY OF CLASS ACTION AND CERTIFICATION OF SETTLEMENT CLASS;  

(II) PROPOSED SETTLEMENT; (III) SETTLEMENT HEARING; AND (IV) MOTION FOR AN AWARD  
OF ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES 

 
TO:  All persons and entities who or which purchased the publicly traded common stock of Amedisys during the period from 

August 2, 2005 through September 30, 2011, inclusive (the “Settlement Class Period”), and were damaged thereby.1 
 

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 Middle District of Louisiana (the “Court”). 

NOTICE OF SETTLEMENT:  Please also be advised that the Court-appointed Lead Plaintiffs, the Public Employees’ Retirement 
System of Mississippi (“Mississippi PERS”) and the Puerto Rico Teachers’ Retirement System (“Puerto Rico TRS” and, 
collectively with Mississippi PERS, “Lead Plaintiffs”), on behalf of themselves and the other members of the Settlement Class  
(as defined in ¶ 31 below), have reached a proposed settlement of the Action with Defendants Amedisys, Inc. (“Amedisys” or the 
“Company”), and Wendy Stabiler Borne as the Independent Executrix of the Succession of William F. Borne, Jeffrey D. Jeter, 
Dale E. Redman, Larry R. Graham, Alice Ann Schwartz, Gregory Browne, and John F. Giblin (the “Defendants” and together with 
Lead Plaintiffs, the “Parties”) for $43,750,000 in cash (the “Settlement”).  If approved, the Settlement will resolve all claims 
asserted in the Action. 

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 Defendants, their counsel, or Lead Plaintiffs.  All questions should be directed to Lead Counsel or 
the Claims Administrator (see ¶ 86 below).    

1. Description of the Action and the Settlement Class:  This Notice relates to a proposed Settlement of claims in a 
pending securities fraud class action brought by investors alleging, among other things, that Defendants violated the federal 
securities laws by issuing materially false and misleading public statements that misrepresented Amedisys’s compliance with 
Medicare regulations and failed to disclose that Amedisys’s reported revenues, earnings and earnings per share were materially 
inflated by fraudulent Medicare billing practices during the Settlement Class Period. A more detailed description of the Action  
is set forth in ¶¶ 11-30 below.  The proposed Settlement, if approved by the Court, will settle claims of the Settlement Class,  
as defined in ¶ 31 below. 

2. Statement of the Settlement Class’s Recovery:  Subject to Court approval, Lead Plaintiffs, on behalf of themselves and 
the other members of the Settlement Class, have agreed to settle with Defendants in exchange for a settlement payment of 
$43,750,000 in cash (the “Settlement Amount”), which will be deposited into an escrow account controlled by Lead Counsel.  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 

                                                 
1 All 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 August 4, 2017 (the “Stipulation”), which is available at 
www.AmedisysSecuritiesLitigation.com. 
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awarded by the Court) will be distributed to Settlement Class Members in accordance with a plan of allocation that is approved by 
the Court.  The proposed plan of allocation (the “Plan of Allocation”) is set forth on pages 8-10 below. 

3. Estimate of Average Amount of Recovery Per Share:  Based on Lead Plaintiffs’ damages expert’s estimate of the 
number of shares of Amedisys 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 $1.78 per affected 
share of Amedisys common stock.2  Settlement Class Members should note, however, that the foregoing average recovery per 
share is only an estimate.  Settlement Class Members may recover more or less than this estimated amount depending on, among 
other factors, when and at what prices they purchased or sold their shares and the total number of shares for which valid Claim 
Forms are submitted.   

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, the Defendants do not agree that they 
violated the federal securities laws or that damages were suffered (at all, or in the amount contended by Lead Plaintiffs) 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 this Action on a wholly 
contingent basis since its inception in 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 the Action.  Court-appointed Lead 
Counsel, Bernstein Litowitz Berger & Grossmann LLP and Wolf Popper LLP, will apply to the Court for an award of attorneys’ 
fees for all Plaintiffs’ Counsel in an amount not to exceed 20% of the Settlement Fund.  In addition, Lead Counsel will apply for 
reimbursement of Litigation Expenses paid or incurred in connection with the institution, prosecution, and resolution of the Action, 
in an amount not to exceed $975,000, which may include an application for reimbursement of the reasonable costs and expenses 
incurred by Lead 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.   
If the Court approves Lead Counsel’s fee and expense application, the estimated average cost per affected share of Amedisys 
common stock will be approximately $0.40. 

6. Identification of Attorneys’ Representatives:  Lead Plaintiffs and the Settlement Class are represented by John C. Browne, 
Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas, 44th Floor, New York, NY 10020, (800) 
380-8496, and Robert C. Finkel, Esq. of Wolf Popper LLP, 845 Third Avenue, 12th Floor, New York, NY 10022, (212) 759-4600. 

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 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 further contested motions, a trial of the Action and the likely appeals that would follow a trial.   
This process 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, burden and expense of further protracted litigation.   

YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT: 

SUBMIT A CLAIM FORM 
POSTMARKED NO LATER THAN 
JANUARY 16, 2018. 

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 ¶ 38 
below) that you have against Defendants and the other Defendants’ Releasees 
(defined in ¶ 39 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 
NOVEMBER 22, 2017. 

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.  Please note: if you decide to exclude yourself from the Settlement 
Class, you may be time-barred from asserting the claims covered by this 
Action by the five-year statute of repose set forth in 28 U.S.C. § 1658(b)(2). 

                                                 
2 An allegedly affected share might have been traded more than once during the Settlement Class Period, and this average recovery 
would be the total for all purchasers of that share. 
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OBJECT TO THE SETTLEMENT BY 
SUBMITTING A WRITTEN 
OBJECTION SO THAT IT IS RECEIVED 
NO LATER THAN NOVEMBER 22, 2017.  

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.  

GO TO A HEARING ON DECEMBER 13, 
2017 AT 11:00 A.M., AND FILE A 
NOTICE OF INTENTION TO APPEAR 
SO THAT IT IS RECEIVED NO LATER 
THAN NOVEMBER 22, 2017. 

Any Settlement Class Member may attend the Settlement Hearing.  Filing a 
written objection and notice of intention to appear by November 22, 2017 
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, if 
you also file a notice of intention to appear, speak to the Court about your 
objection at the discretion of the Court.  The hearing is scheduled for 
December 13, 2017 at 11:00 a.m. but may be adjourned by the Court.  
Please contact Lead Counsel if you plan to attend. 

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. 
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WHY DID I GET THIS NOTICE? 

8. 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 do so.  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 Lead Counsel for an award of attorneys’ fees and reimbursement of 
Litigation Expenses (the “Settlement Hearing”).  See ¶ 77 below for details about the Settlement Hearing, including the date and 
location of the hearing. 

9. 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 Amedisys 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.   

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 has not yet decided 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. 

WHAT IS THIS CASE ABOUT?   

11. This case is a securities class action and is known as Robert F. Bach, et al., v. Amedisys, Inc., et al., Civil Action No. 10-
00395-BAJ-RB.  The Court in charge of the case is the United States District Court for the Middle District of Louisiana, and the 
presiding judge is the Honorable Chief Judge Brian A. Jackson.     

12. On June 10, 2010, a putative securities class action complaint was filed with the Court.  In accordance with the Private 
Securities Litigation Reform Act of 1995, 15 U.S.C. § 78u-4, notice to the public was issued stating the deadline by which putative 
class members could move the Court for appointment as lead plaintiff. 

13. By Order dated October 21, 2010, the Court appointed Mississippi PERS and Puerto Rico TRS as Lead Plaintiffs for the 
Action, and approved Lead Plaintiffs’ selection of Bernstein Litowitz Berger & Grossmann LLP and Wolf Popper LLP as Lead 
Counsel, and Richard Ieyoub, Esq, as Liaison Counsel. 

14. On January 18, 2011, Lead Plaintiffs filed their Consolidated Securities Class Action Complaint (the “Consolidated 
Complaint”) asserting claims against all Defendants under Section 10(b) of the Securities Exchange Act of 1934 (the “Exchange 
Act”) and Rule 10b-5 promulgated thereunder, and against the Individual Defendants under Section 20(a) of the Exchange Act.  
The Consolidated Complaint alleged, among other things, that Defendants issued materially false and misleading public statements 
that misrepresented Amedisys’s compliance with Medicare regulations, and failed to disclose that Amedisys’s reported revenues, 
earnings and earnings per share were materially inflated by fraudulent Medicare billing practices.  The Consolidated Complaint 
further alleged that the price of Amedisys common stock was artificially inflated as a result of Defendants’ allegedly false and 
misleading statements and omissions, and declined when the truth was revealed. 

15. On March 21, 2011, Defendants moved to dismiss the Consolidated Complaint pursuant to Fed. R. Civ. P. 12(b)(6) for 
failure to state a claim.   Lead Plaintiffs opposed that motion on May 3, 2011, and Defendants filed a reply in support of their 
motion on May 31, 2011.   

16. On June 28, 2012, the Court granted Defendants’ motion to dismiss the Consolidated Complaint for failure to adequately 
allege loss causation. 

17. On July 26, 2012, Lead Plaintiffs filed a Motion for Reconsideration of the Court’s Opinion and Order Dismissing the 
Consolidated Complaint and on August 29, 2012, Defendants filed a Response in Opposition to the Motion for Reconsideration.   

18. On April 9, 2013, the Court denied Lead Plaintiffs’ Motion for Reconsideration. 

19. On May 3, 2013, Lead Plaintiffs filed a Notice of Appeal to the U.S. Court of Appeals for the Fifth Circuit from the Court’s 
Orders dated June 28, 2013 and April 9, 2013. On October 2, 2014, the Fifth Circuit unanimously reversed and vacated the District 
Court’s Order.  See Pub. Employees’ Ret. Sys. of Miss. v. Amedisys, Inc., 769 F.3d 313 (5th Cir. 2014).  The Fifth Circuit held that 
Lead Plaintiffs adequately pled loss causation.  Defendants subsequently petitioned the U.S. Supreme Court for writ of certiorari 
and the Supreme Court denied Defendants’ petition.  See Amedisys, Inc. v. Pub. Employees’ Ret. Sys. of Miss., 135 S. Ct. 2892 
(2015). 

20. On remand, on September 30, 2015, over Defendants’ opposition, the District Court granted Lead Plaintiffs’ motion for 
leave to file an amended complaint and, that day, Lead Plaintiffs filed the First Amended Consolidated Securities Class Action 
Complaint (the “Complaint” or “Amended Complaint”).   
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21. On December 15, 2015, Defendants again moved to dismiss the Complaint, challenging the elements of falsity and scienter. 
On January 29, 2016, Lead Plaintiffs opposed Defendants’ motions to dismiss. 

22. On June 21, 2016, with Defendants’ motions to dismiss pending before the Court, the Parties held a mediation before the 
Hon. Daniel Weinstein (retired) in an attempt to resolve the Action.  That mediation was unsuccessful.   

23. On August 19, 2016, the Court denied Defendants’ motions to dismiss in part and granted them in part. The Court sustained 
Lead Plaintiffs’ § 10(b) claims against Defendants Amedisys, Borne, and Jeter, and sustained the § 20(a) claims against 
Defendants Borne, Jeter, Schwartz, Redman, and Graham.  The Court dismissed with prejudice the § 10(b) claims against 
Defendants Graham, Redman, Giblin, Browne, and Schwartz and dismissed with prejudice the § 20(a) claims against Defendants 
Giblin and Browne.  

24. Discovery was stayed pending the Court’s denial of Defendants’ motions to dismiss. After the Court’s August 19, 2016 
decision, the Parties exchanged initial disclosures, served and responded to requests for production of documents and 
interrogatories, and commenced document production.  Defendants produced documents that they previously produced in 
connection with investigations conducted by the U.S. Securities & Exchange Commission (“SEC”), the U.S. Department of Justice 
(“DOJ”), and the U.S. Senate Finance Committee, and began collecting and producing to Lead Plaintiffs documents responsive to 
Lead Plaintiffs’ document requests that Defendants had not already produced in connection with those government investigations.  
Lead Plaintiffs also served seven subpoenas on third parties and issued Freedom of Information Act requests to the DOJ and SEC. 

25. On March 23, 2017, Magistrate Judge Bourgeois held a scheduling conference to discuss the Parties’ proposed competing 
schedules for the Action. On May 24, 2017, the Court entered a Scheduling Order, directing, among other things, that briefing on 
Lead Plaintiffs’ motion for class certification be completed by October 27, 2017; a hearing on Lead Plaintiffs’ motion for class 
certification be conducted on November 9, 2017; and that document production related to general fact discovery be substantially 
completed by October 19, 2017.  

26. On June 12, 2017, the Parties participated in a mediation with the Hon. Layn R. Phillips, a former United States District 
Judge.  After a full day of arm’s-length negotiations and discussions with Judge Phillips, the Parties reached an agreement in 
principle to settle the Action that was memorialized in a term sheet executed on June 12, 2017 (the “Term Sheet”).  The Term 
Sheet sets forth, among other things, the Parties’ agreement to settle and release all claims asserted in the Action in return for a 
cash payment of $43,750,000.00 to be paid by or on behalf of Defendants for the benefit of the Settlement Class.  

27. At the time the settlement was reached, Lead Plaintiffs were in the process of working with their market efficiency expert 
concerning his expert report on class certification issues, which was due to be served on June 19, 2017. 

28. On August 4, 2017, the Parties entered into a Stipulation and Agreement of Settlement (the “Stipulation”), which sets forth 
the terms and conditions of the Settlement.  The Stipulation can be viewed at www.AmedisysSecuritiesLitigation.com. 

29. On August 21, 2017, 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 of the Settlement. 

30. Defendants deny that they have violated the federal securities laws or any other laws. Defendants also have denied and 
continue to deny specifically each and all of the claims and contentions alleged in the Action. 

HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT? 
WHO IS INCLUDED IN THE SETTLEMENT CLASS? 

31. 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 the publicly traded common stock of Amedisys during the period 
from August 2, 2005 through September 30, 2011, inclusive (the “Settlement Class Period”), and were damaged 
thereby.   

Excluded from the Settlement Class are: (i) Defendants, and all current and former officers and directors of Amedisys; 
(ii) members of the Immediate Family and household members of any such person excluded under (i); (iii) any entities affiliated 
with, controlled by, or more than 5% owned by, any person excluded under (i) and (ii); (iv) any parent, subsidiary or affiliate of 
Amedisys, including the Amedisys, Inc. 401(k) Plan; and (v) the legal representatives, heirs, successors, or assigns of any person 
excluded under (i) through (iv).  Also excluded from the Settlement Class are any persons or entities that 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 MONEY FROM THE SETTLEMENT.   
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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 JANUARY 16, 2018. 

WHAT ARE THE LEAD PLAINTIFFS’ REASONS FOR THE SETTLEMENT?  

32. Lead Plaintiffs and Lead Counsel believe that the claims asserted in the Action have merit.  Lead Plaintiffs and Lead 
Counsel recognize, however, the expense and length of continued proceedings necessary to pursue the claims asserted in the 
Action through trial and appeals, as well as the very substantial risks they would face in establishing liability and damages.  In 
particular, Lead Plaintiffs recognize that Defendants have significant arguments that their alleged misstatements were not 
materially misleading and that, even if they made materially misleading statements, they did not do so intentionally or recklessly.  
Lead Plaintiffs also would face challenges with respect to establishing loss causation and class-wide damages.  Lead Plaintiffs 
recognize that Defendants have substantial arguments that the decline in Amedisys’s stock price during the Settlement Class 
Period related to disclosure of facts other than those alleged by Lead Plaintiffs to have been materially false and misleading.  
Further, Plaintiffs would have had to prevail at several stages – class certification, motion for summary judgment and trial – and if 
they prevailed at those stages, the appeals that were likely to follow.  Thus, there were significant risks attendant to the continued 
prosecution of the Action.  

33. In light of these risks and the immediacy of the $43,750,000 cash recovery, Lead Plaintiffs and Lead Counsel believe that 
the proposed Settlement is an excellent result, and is in the best interests of the Settlement Class.   

34. Defendants have agreed to the Settlement solely to eliminate the burden and expense of continued litigation.  Defendants 
deny the claims asserted against them in the Action and deny having engaged in any wrongdoing or violation of law of any kind 
whatsoever. 

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT? 

35. 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 defeating class certification, narrowing the scope of the Class Period, or 
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? 

36. As a Settlement Class Member, you are represented by Lead Plaintiffs and 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.  Settlement Class 
Members may enter an appearance through an attorney if they so desire, but such counsel must file and serve a notice of 
appearance as provided in ¶ 83 below and will be retained at the individual Settlement Class Member’s expense. 

37. 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 Action and will provide that, upon the Effective Date of the Settlement, Lead Plaintiffs and each of the 
other Settlement Class Members, on behalf of themselves and their respective heirs, executors, administrators, predecessors, 
successors, and assigns, in their capacities as such, will have fully, finally and forever compromised, settled, released, resolved, 
relinquished, waived and discharged each and every Released Plaintiffs’ Claim (as defined in ¶ 38 below) against Defendants and 
the other Defendants’ Releasees (as defined in ¶ 39 below), and will forever be barred and enjoined from prosecuting any or all of 
the Released Plaintiffs’  Claims against any of the Defendants’ Releasees. 

38. “Released Plaintiffs’ Claims” means any and all claims (including “Unknown Claims”), debts, disputes, demands, rights, 
actions or causes of action, liabilities, damages, losses, obligations, sums of money due, judgments, suits, amounts, matters, issues 
and charges of any kind whatsoever (including, not limited to, any claims of interest, attorneys’ fees, expert or consulting fees, and 
any other costs, expenses, amounts, or liabilities whatsoever), whether fixed or contingent, accrued or unaccrued, liquidated or 
unliquidated, at law or in equity, matured or unmatured, foreseen or unforeseen, whether individual or class in nature, whether 
arising under federal or state statutory or common law or any other law, rule or regulation, whether foreign or domestic, that Lead 
Plaintiffs or the Settlement Class:  (1) alleged in any complaint filed in the Action, or (2) could have asserted in any forum that 
arise out of, are based upon, or are related to the facts, allegations, transactions, matters, events, disclosures, non-disclosures, 
occurrences, representations, statements, acts or omissions or failures to act involved, set forth, or referred to in any complaint 
filed in the Action and that relate to the purchase of Amedisys common stock during the Settlement Class Period, or that otherwise 
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would have been barred by res judicata had the Action been fully litigated to a final judgment.  “Released Plaintiffs’ Claims” do 
not include any claims to enforce the Settlement.   

39. “Defendants’ Releasees” means Defendants and their respective current and former Officers, directors, agents, parents, 
affiliates, subsidiaries, successors, predecessors, assigns, assignees, employees, Immediate Family members, insurers and 
reinsurers, accountants, and attorneys, in their capacities as such. 

40. “Unknown Claims” means any Released Plaintiffs’ Claims which any Lead 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, Lead Plaintiffs and Defendants stipulate and agree that, upon the Effective Date of the Settlement, 
Lead 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 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. 

41. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants, on behalf of themselves and 
their respective heirs, executors, administrators, predecessors, successors, and assigns, in their capacities as such, will have fully, 
finally and forever compromised, settled, released, resolved, relinquished, waived and discharged each and every Released 
Defendants’ Claim (as defined in ¶ 42 below) against Lead Plaintiffs and the other Plaintiffs’ Releasees (as defined in ¶ 43 below), 
and shall forever be barred and enjoined from prosecuting any or all of the Released Defendants’ Claims against any of the 
Plaintiffs’ Releasees. 

42. “Released Defendants’ Claims” means any and all claims or causes of action of every nature and description (including 
“Unknown Claims”), whether arising under federal, state, common or foreign law, that arise out of, are based upon, or relate in any 
way to the institution, prosecution, or settlement of the claims against Defendants, except for claims relating to the enforcement of 
the Settlement. 

43. “Plaintiffs’ Releasees” means Lead Plaintiffs and their attorneys, including Plaintiffs’ Counsel, and all other Settlement 
Class Members, and their respective current and former Officers, directors, agents, parents, affiliates, subsidiaries, successors, 
predecessors, assigns, assignees, employees, Immediate Family members, insurers and reinsurers, accountants, and attorneys, in 
their capacities as such. 

HOW DO I PARTICIPATE IN THE SETTLEMENT?  WHAT DO I NEED TO DO? 

44. 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 January 16, 
2018.  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.AmedisysSecuritiesLitigation.com, or you may request that a Claim Form be mailed to you 
by calling the Claims Administrator toll free at 877-207-7560 or by emailing the Claims Administrator at 
info@AmedisysSecuritiesLitigation.com.  Please retain all records of your ownership of and transactions in Amedisys 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? 

45. 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.  A Claimant’s recovery will depend upon several factors, including when and at what prices he, she, 
or it purchased or sold the shares, and the total number of shares for which valid Claim Forms are submitted. 

46. Pursuant to the Settlement, Defendants will cause $43,750,000 to be deposited into an escrow account controlled by Lead 
Counsel.  The 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 will be distributed to Settlement Class Members 
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who submit valid Claim Forms, in accordance with the proposed Plan of Allocation or such other plan of allocation as the Court 
may approve.  

47. 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. 

48. Neither the Defendants, the Defendants’ insurance carriers, nor any other person or entity that paid any portion of the 
Settlement Amount on behalf of Defendants 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. 

49. 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.   

50. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form shall be fully and 
forever barred from receiving payments pursuant to the Settlement but will in all other respects 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 Released Plaintiffs’ Claims (as defined in ¶ 38 above) against the Defendants’ 
Releasees (as defined in ¶ 39 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. 

51. A Claim Form shall be considered timely provided that it is received with a postmark indicated on the envelope and if 
mailed by first-class mail and addressed in accordance with the instructions thereon.  In all other cases, the Claim Form shall be 
deemed to have been submitted on the date when actually received by the Claims Administrator.  Participants in and beneficiaries 
of the Amedisys, Inc. 401(k) Plan or any other plan covered by the Employee Retirement Income Security Act of 1974 
(collectively, an “ERISA Plan”) should NOT include any information relating to their transactions in Amedisys common stock 
held through the ERISA Plan in any Claim Form that they may submit in this Action.  They should include ONLY those shares 
that they purchased outside of the ERISA Plan.      

52. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any Settlement Class 
Member.   

53. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect to his, her or its Claim Form. 

54. Only Settlement Class Members, i.e., persons and entities who or which purchased Amedisys common stock during the 
Settlement Class Period and were damaged as a result of such purchases, 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.   

PROPOSED PLAN OF ALLOCATION 

55. The objective of the Plan of Allocation is to distribute the Settlement proceeds equitably among those Settlement Class 
Members who suffered economic losses as a proximate result of the alleged wrongdoing.  The Plan of Allocation is not a formal 
damage analysis, and the calculations made in accordance with the Plan of Allocation are not intended to be estimates of, or 
indicative of, the amounts that Settlement Class Members might have been able to recover after a trial.  Nor are the calculations in 
accordance with the Plan of Allocation intended to be estimates of the amounts that will be paid to Authorized Claimants under 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 purpose of making pro rata allocations of the Net Settlement Fund. 

56. In developing the Plan of Allocation, Lead Plaintiffs’ damages expert calculated the estimated amount of artificial inflation 
in the per share closing prices of Amedisys common stock that was allegedly proximately caused by Defendants’ alleged false and 
misleading statements and material omissions.  In calculating the estimated artificial inflation allegedly caused by the alleged 
misrepresentations and omissions, Lead Plaintiffs’ damages expert considered price changes in Amedisys common stock in 
reaction to certain public announcements allegedly revealing the truth concerning Defendants’ alleged misrepresentations and 
material omissions, adjusting for price changes that were attributable to market or industry forces.  The estimated artificial 
inflation in Amedisys common stock is shown in Table A set forth at the end of this Notice. 

57. In order to have recoverable damages, disclosure of the alleged misrepresentations or omissions must be the cause of the 
decline in the price of Amedisys common stock.  In this case, Lead Plaintiffs allege that Defendants made false statements and 
omitted material facts during the period from August 2, 2005 through and including September 30, 2011, which had the effect of 
artificially inflating the prices of Amedisys common stock.  Lead Plaintiffs further allege that corrective disclosures removed 
artificial inflation from the price of Amedisys common stock on August 12, 2008, September 3, 2009, October 15, 2009, April 27, 
2010, May 13, 2010, July 1, 2010, July 13, 2010, September 28, 2010, August 2, 2011, October 3, 2011, and October 4, 2011. In 
order to have a “Recognized Loss Amount” under the Plan of Allocation, the shares of Amedisys common stock must have been 
purchased during the Settlement Class Period and held through at least one of these corrective disclosures.  
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CALCULATION OF RECOGNIZED LOSS AMOUNTS 

58. Based on the formula stated below, a “Recognized Loss Amount” will be calculated for each purchase of Amedisys 
common stock during the Settlement Class Period that is listed on the Proof of Claim Form and for which adequate documentation 
is provided.  If a Recognized Loss Amount calculates to a negative number or zero under the formula below, that Recognized Loss 
Amount will be zero. 

59. For each share of Amedisys common stock purchased during the period from August 2, 2005 through and including the 
close of trading on September 30, 2011, and: 

(a) Sold prior to the close of trading on August 11, 2008, the Recognized Loss Amount will be $0.00. 

(b) Sold during the period from August 12, 2008 through the close of trading on October 3, 2011, and held through at least 
one of the alleged corrective disclosures identified above in ¶ 57, the Recognized Loss Amount will be the lesser of: (i) 
the amount of artificial inflation per share stated in Table A on the date of purchase minus the amount of artificial 
inflation per share stated in Table A on the date of sale; or (ii) the purchase price minus the sale price.  

(c) Sold during the period from October 4, 2011 through and including the close of trading on December 30, 2011, the 
Recognized Loss Amount will be the least of: (i) the amount of artificial inflation per share stated in Table A on the date 
of purchase; (ii) the purchase price minus the sale price; or (iii) the purchase price minus the average closing price 
between October 4, 2011 and the date of sale stated in Table B at the end of this Notice. 

(d) Held as of the close of trading on December 30, 2011, the Recognized Loss Amount will be the lesser of: (i) the amount 
of artificial inflation per share stated in Table A on the date of purchase; or (ii) the purchase price minus $11.64, the 
average closing price for Amedisys common stock between October 4, 2011 and December 30, 2011 (the last entry on 
Table B).3 

ADDITIONAL PROVISIONS 

60. The Net Settlement Fund will be allocated among all Authorized Claimants whose Distribution Amount (defined in ¶ 63 
below) is $10.00 or greater. 

61. If a Settlement Class Member has more than one purchase or sale of Amedisys common stock, purchases and sales will be 
matched on a Last In, First Out (“LIFO”) basis.  Under the LIFO methodology, sales of Amedisys common stock will be matched 
first against the most recent prior purchases in reverse chronological order, and then against holdings at the beginning of the 
Settlement Class Period.  

62. A Claimant’s “Recognized Claim” under the Plan of Allocation will be the sum of his, her, or its Recognized Loss 
Amounts. 

63. 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 will 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 that Authorized Claimant. 

64. Purchases and sales of Amedisys common stock will 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 Amedisys common 
stock during the Settlement Class Period will not be deemed a purchase or sale of Amedisys common stock for the calculation of 
an Authorized Claimant’s Recognized Loss Amount, nor will the receipt or grant be deemed an assignment of any claim relating to 
the purchase of Amedisys common stock unless (i) the donor or decedent purchased the shares 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. 

                                                 
3 Under Section 21(D)(e)(1) of the Exchange Act, “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 statute, 
Recognized Loss Amounts are reduced to an appropriate extent by taking into account the closing prices of Amedisys common 
stock during the 90-day look-back period.  The mean (average) closing price for Amedisys common stock during this 90-day look-
back period was $11.64. 
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65. The date of covering a “short sale” is deemed to be the date of purchase of the Amedisys common stock.  The date of a 
“short sale” is deemed to be the date of sale of Amedisys 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 Amedisys common stock, his, 
her, or its earliest Settlement Class Period purchases of Amedisys common stock will be matched against the opening short 
position, and not be entitled to a recovery, until that short position is fully covered. 

66. Option contracts are not securities eligible to participate in the Settlement.  With respect to shares of Amedisys common 
stock purchased or sold through the exercise of an option, the purchase/sale date of the Amedisys common stock is the exercise 
date of the option and the purchase/sale price of the Amedisys common stock is the exercise price of the option. 

67. If a Claimant had a market gain with respect to his, her, or its overall transactions in Amedisys common stock during the 
Settlement Class Period, the value of the Claimant’s Recognized Claim will be zero, and the Claimant will in any event be bound 
by the Settlement.  If a Claimant suffered an overall market loss with respect to his, her, or its overall transactions in Amedisys 
common stock during the Settlement Class Period but that market loss was less than the Claimant’s total Recognized Claim 
calculated above, then the Claimant’s Recognized Claim will be limited to the amount of the actual market loss. 

68. For purposes of determining whether a Claimant had a market gain with respect to his, her, or its overall transactions in 
Amedisys common stock during the Settlement Class Period or suffered a market loss, the Claims Administrator will determine 
the difference between (i) the Total Purchase Amount4 and (ii) the sum of the Total Sales Proceeds5 and Holding Value.6  This 
difference will be deemed a Claimant’s market gain or loss with respect to his, her, or its overall transactions in Amedisys 
common stock during the Settlement Class Period. 

69. After the initial distribution of the Net Settlement Fund, the Claims Administrator will 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 Lead Counsel, in consultation with the Claims Administrator, determine that it is cost-effective to do so, the 
Claims Administrator will 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 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, 501(c)(3) organization(s), to be recommended 
by Lead Counsel and approved by the Court.   

70. 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, Defendants, Defendants’ Counsel, or any of the other Plaintiffs’ Releasees or Defendants’ Releasees, or 
the Claims Administrator or other agent designated by Lead 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, the Defendants 
and their respective counsel, and all other Defendants’ Releasees, shall have no responsibility or liability whatsoever for: the 
investment or distribution of the Settlement Fund or the Net Settlement Fund; the plan of allocation; the determination, 
administration, calculation, or payment of any Claim Form or nonperformance of the Claims Administrator; the payment or 
withholding of Taxes; or any losses incurred in connection therewith. 

71. 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 its 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.AmedisysSecuritiesLitigation.com.  

                                                 
4 The “Total Purchase Amount” is the total amount the Claimant paid (excluding commissions and other charges) for Amedisys 
common stock purchased during the Settlement Class Period.  
5 The “Total Sales Proceeds” shall be the total amount received (not deducting any commissions and other charges) for sales of 
Amedisys common stock that was both purchased and sold by the Claimant during the Settlement Class Period.  The LIFO method 
as described in paragraph 61 will be applied for matching sales to prior purchases. 
6 The Claims Administrator will ascribe a value of $11.53 per share for Amedisys common stock purchased during the Settlement 
Class Period and still held as of the close of trading on September 30, 2011 (the “Holding Value”).  The Holding Value is based on 
the closing price of Amedisys common stock on October 4, 2011. 
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WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING?   
HOW WILL THE LAWYERS BE PAID? 

72. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims asserted in the Action on behalf of 
the Settlement Class, nor have Plaintiffs’ Counsel been reimbursed for their out-of-pocket expenses.  Before final approval of the 
Settlement, Lead Counsel will apply to the Court for an award of attorneys’ fees for all Plaintiffs’ Counsel in an amount not to 
exceed 20% of the Settlement Fund.  At the same time, Lead Counsel also intend to apply for reimbursement of Litigation 
Expenses in an amount not to exceed $975,000, which may include an application for reimbursement of the reasonable costs and 
expenses incurred by Lead 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. 

WHAT IF I DO NOT WANT TO BE A MEMBER OF THE SETTLEMENT CLASS? 
HOW DO I EXCLUDE MYSELF? 

73. 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 
Amedisys Securities Litigation, EXCLUSIONS, c/o A.B. Data, Ltd., P.O. Box 173001, Milwaukee, WI 53217.  The exclusion 
request must be received no later than November 22, 2017.  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 Robert F. Bach, et al. v. Amedisys, Inc., et al., Case No. 
1:10-cv-00395 (M.D. La.)”; (c) state the number of shares of Amedisys common stock that the person or entity requesting 
exclusion (x) owned as of the close of trading on August 1, 2005 and December 30, 2011, and (y) purchased and/or sold from 
August 2, 2005 through December 30, 2011, inclusive, as well as the number of shares, dates and prices for each such purchase 
and/or 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.  Lead Counsel may, at their discretion, request from any person or 
entity requesting exclusion documentation sufficient to prove the holding, purchase and sale information provided, no later than 
November 30, 2017.  Such documentation must be provided within five business days of receipt of the request and, in the absence 
of production of the requested documentation, the Court may reject the request for exclusion from the Settlement Class. 

74. 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.  Please note: if you decide to exclude yourself from the Settlement Class, you may be time-barred from 
asserting the claims covered by this Action by the five-year statute of repose set forth in 28 U.S.C. § 1658(b)(2).  

75. If you ask to be excluded from the Settlement Class, you will not be eligible to receive any payment from the Net 
Settlement Fund.   

76. 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? 

77. The Settlement Hearing will be held on December 13, 2017 at 11:00 a.m., before the Honorable Chief Judge Brian A. 
Jackson at the United States District Court for the Middle District of Louisiana, United States Court House, Courtroom 2, 777 
Florida Street, Baton Rouge, LA 70801.  However, the Settlement Hearing may be adjourned by the Court without further written 
notice to the Settlement Class.  If you plan to attend the Settlement Hearing, you should confirm the date and time with Lead 
Counsel.  The Court reserves the right to approve the Settlement, the Plan of Allocation, 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. 

78. 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.  
Participation in the Settlement is not conditioned on attendance at the Settlement Hearing. 

79. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the proposed Plan of 
Allocation, or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses.  Objections must 
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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 Middle District of Louisiana at the address set forth below on or 
before November 22, 2017.  You must also serve the papers on Lead Counsel and on Defendants’ Counsel at the addresses set 
forth below so that the papers are received on or before November 22, 2017.  

 

Clerk’s Office  
 

United States District Court 
Middle District of Louisiana  
Clerk of the Court 
United States Court House 
777 Florida Street 
Baton Rouge, LA 70801 
 

 

Lead Counsel 
 

Bernstein Litowitz Berger & 
Grossmann LLP 
John C. Browne, Esq. 
1251 Avenue of the Americas,   
   44th Floor 
New York, NY  10020 

and 

Wolf Popper LLP 
Robert C. Finkel, Esq. 
845 Third Avenue, 12th Floor 
New York, NY 10022 
 

 

Defendants’ Counsel 
 

Jones Day 
N. Scott Fletcher, Esq.  
717 Texas Ave., Suite 3300 
Houston, TX 77002 
 

 and 
 

Kantrow Spath Weaver & Blitzer 
(APLC) 
Richard F. Zimmerman, Jr., Esq. 
445 Baton Rouge LA 70802 
 

 and 
 

Phelps Dunbar LLP 
Paul LeBlanc, Esq. 
II City Plaza 
400 Convention Street, Suite 1100 
Baton Rouge, LA 70802 

   
80. 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 Amedisys common stock that the objecting Settlement Class Member purchased and/or sold during the Settlement Class Period 
(i.e., from August 2, 2005 through September 30, 2011, inclusive), as well as the dates and prices of each such purchase and sale.  
Documents sufficient to prove membership in the Settlement Class include brokerage statements, confirmation slips, or authorized 
statements from a broker containing the transaction and holding information found in a confirmation slip or account statement.  
You may not object to the Settlement, the Plan of Allocation, or 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. 

81. You may file a written objection without appearing at the Settlement Hearing.  You may not, however, appear at the 
Settlement Hearing to present your objection unless you first file and serve a written objection in accordance with the procedures 
described above, unless the Court orders otherwise. 

82. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of Allocation or Lead 
Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses, and if you timely file and serve a 
written objection as described above, you must also file a notice of appearance with the Clerk’s Office and serve it on Lead 
Counsel and Defendants’ Counsel at the addresses set forth above so that it is received on or before November 22, 2017.  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. 

83. 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 Lead Counsel and Defendants’ Counsel at the addresses set forth in ¶ 79 above so that 
the notice is received on or before November 22, 2017. 

84. 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 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 BEHALF OF SOMEONE ELSE? 

85. If you purchased Amedisys common stock from August 2, 2005 through September 30, 2011, inclusive, for the beneficial 
interest of persons or organizations other than yourself, you must either: (a) within seven (7) calendar days of receipt of this 
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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 seven (7) calendar days of receipt of those Notice Packets forward them to all such beneficial 
owners; or (b) within seven (7) calendar days of receipt of this Notice, provide a list of the names and addresses of all such 
beneficial owners to Amedisys Securities Litigation, c/o A.B. Data, Ltd., Attn: Fulfillment Department, P.O. Box 173042, 
Milwaukee, WI 53217.  If you choose the second option, the Claims Administrator will send a copy of the Notice Packet 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.AmedisysSecuritiesLitigation.com, by calling the Claims Administrator toll-free at 877-207-7560, or 
by emailing the Claims Administrator at info@AmedisysSecuritiesLitigation.com. 

CAN I SEE THE COURT FILE?  WHOM SHOULD I CONTACT IF I HAVE QUESTIONS? 

86. 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 Middle District of Louisiana, 
777 Florida Street, Baton Rouge, LA 70801.  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.AmedisysSecuritiesLitigation.com. 

All inquiries concerning this Notice and the Claim Form should be directed to: 

Amedisys Securities Litigation    
c/o A.B. Data, Ltd. 
P.O. Box 173042 

Milwaukee, WI 53217 
(877) 207-7560 

info@AmedisysSecuritiesLitigation.com  

and/or John C. Browne, Esq. 
BERNSTEIN LITOWITZ BERGER 

& GROSSMANN LLP 
1251 Avenue of the Americas, 44th Floor 

New York, NY 10020 
(800) 380-8496 

 blbg@blbglaw.com 
 

or 
 

Robert C. Finkel, Esq. 
WOLF POPPER LLP 

845 Third Avenue, 12th Floor 
New York, NY 10022 

(212) 759-4600 
 

DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE CLERK OF THE COURT, DEFENDANTS OR 
THEIR COUNSEL REGARDING THIS NOTICE. 

 
Dated:  September 15, 2017        By Order of the Court 
           United States District Court 
           Middle District of Louisiana
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Date 
Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

8/2/2005 $14.58  10/18/2005 $13.31  1/5/2006 $16.95  3/24/2006 $13.44 
8/3/2005 $14.75  10/19/2005 $13.17  1/6/2006 $17.36  3/27/2006 $13.33 
8/4/2005 $14.34  10/20/2005 $12.99  1/9/2006 $17.18  3/28/2006 $13.28 
8/5/2005 $14.21  10/21/2005 $13.10  1/10/2006 $16.86  3/29/2006 $13.41 
8/8/2005 $14.33  10/24/2005 $13.34  1/11/2006 $16.91  3/30/2006 $13.25 
8/9/2005 $14.07  10/25/2005 $13.26  1/12/2006 $17.60  3/31/2006 $13.12 
8/10/2005 $13.93  10/26/2005 $13.12  1/13/2006 $17.46  4/3/2006 $12.75 
8/11/2005 $14.28  10/27/2005 $13.06  1/17/2006 $17.26  4/4/2006 $12.78 
8/12/2005 $14.14  10/28/2005 $13.32  1/18/2006 $16.95  4/5/2006 $12.84 
8/15/2005 $14.11  10/31/2005 $13.31  1/19/2006 $16.87  4/6/2006 $12.52 
8/16/2005 $13.96  11/1/2005 $15.53  1/20/2006 $16.17  4/7/2006 $12.35 
8/17/2005 $14.16  11/2/2005 $16.30  1/23/2006 $15.80  4/10/2006 $12.41 
8/18/2005 $14.50  11/3/2005 $15.51  1/24/2006 $15.83  4/11/2006 $12.25 
8/19/2005 $14.86  11/4/2005 $15.33  1/25/2006 $15.95  4/12/2006 $12.33 
8/22/2005 $15.17  11/7/2005 $15.17  1/26/2006 $16.07  4/13/2006 $12.47 
8/23/2005 $14.91  11/8/2005 $14.79  1/27/2006 $16.73  4/17/2006 $12.38 
8/24/2005 $14.61  11/9/2005 $14.66  1/30/2006 $16.77  4/18/2006 $12.57 
8/25/2005 $14.63  11/10/2005 $15.31  1/31/2006 $17.12  4/19/2006 $12.55 
8/26/2005 $14.42  11/11/2005 $15.29  2/1/2006 $16.92  4/20/2006 $12.41 
8/29/2005 $14.09  11/14/2005 $15.00  2/2/2006 $16.48  4/21/2006 $12.36 
8/30/2005 $14.08  11/15/2005 $15.12  2/3/2006 $15.78  4/24/2006 $12.30 
8/31/2005 $13.63  11/16/2005 $15.18  2/6/2006 $15.80  4/25/2006 $12.36 
9/1/2005 $13.92  11/17/2005 $15.32  2/7/2006 $16.49  4/26/2006 $12.30 
9/2/2005 $13.79  11/18/2005 $15.54  2/8/2006 $15.01  4/27/2006 $12.29 
9/6/2005 $13.43  11/21/2005 $15.22  2/9/2006 $15.13  4/28/2006 $12.52 
9/7/2005 $13.60  11/22/2005 $15.49  2/10/2006 $15.10  5/1/2006 $12.46 
9/8/2005 $13.80  11/23/2005 $15.74  2/13/2006 $15.13  5/2/2006 $14.28 
9/9/2005 $14.13  11/25/2005 $15.76  2/14/2006 $15.10  5/3/2006 $16.05 
9/12/2005 $14.03  11/28/2005 $15.98  2/15/2006 $15.32  5/4/2006 $16.58 
9/13/2005 $13.76  11/29/2005 $16.30  2/16/2006 $15.73  5/5/2006 $16.32 
9/14/2005 $13.64  11/30/2005 $16.75  2/17/2006 $15.86  5/8/2006 $16.54 
9/15/2005 $13.48  12/1/2005 $17.57  2/21/2006 $15.66  5/9/2006 $16.40 
9/16/2005 $13.45  12/2/2005 $17.03  2/22/2006 $15.33  5/10/2006 $16.32 
9/19/2005 $13.11  12/5/2005 $16.95  2/23/2006 $11.58  5/11/2006 $15.69 
9/20/2005 $12.95  12/6/2005 $17.15  2/24/2006 $11.70  5/12/2006 $15.60 
9/21/2005 $12.70  12/7/2005 $17.05  2/27/2006 $11.80  5/15/2006 $15.62 
9/22/2005 $13.00  12/8/2005 $17.22  2/28/2006 $12.15  5/16/2006 $15.63 
9/23/2005 $13.19  12/9/2005 $17.35  3/1/2006 $12.92  5/17/2006 $15.92 
9/26/2005 $13.38  12/12/2005 $17.26  3/2/2006 $12.27  5/18/2006 $15.34 
9/27/2005 $13.22  12/13/2005 $17.63  3/3/2006 $12.16  5/19/2006 $15.57 
9/28/2005 $13.37  12/14/2005 $17.26  3/6/2006 $12.24  5/22/2006 $15.44 
9/29/2005 $13.45  12/15/2005 $16.66  3/7/2006 $12.14  5/23/2006 $14.66 
9/30/2005 $13.58  12/16/2005 $17.39  3/8/2006 $12.47  5/24/2006 $15.14 
10/3/2005 $13.19  12/19/2005 $15.82  3/9/2006 $12.23  5/25/2006 $15.31 
10/4/2005 $13.17  12/20/2005 $15.86  3/10/2006 $12.55  5/26/2006 $15.25 
10/5/2005 $12.99  12/21/2005 $16.43  3/13/2006 $12.84  5/30/2006 $14.91 
10/6/2005 $12.55  12/22/2005 $16.69  3/14/2006 $13.31  5/31/2006 $15.21 
10/7/2005 $12.40  12/23/2005 $16.41  3/15/2006 $13.21  6/1/2006 $15.19 
10/10/2005 $11.93  12/27/2005 $15.81  3/16/2006 $13.15  6/2/2006 $15.43 
10/11/2005 $11.79  12/28/2005 $16.05  3/17/2006 $13.24  6/5/2006 $15.23 
10/12/2005 $11.65  12/29/2005 $16.04  3/20/2006 $13.52  6/6/2006 $15.21 
10/13/2005 $12.02  12/30/2005 $15.95  3/21/2006 $13.19  6/7/2006 $15.72 
10/14/2005 $12.20  1/3/2006 $15.78  3/22/2006 $13.58  6/8/2006 $15.86 
10/17/2005 $12.68  1/4/2006 $16.34  3/23/2006 $13.40  6/9/2006 $15.41 

Case 3:10-cv-00395-BAJ-RLB   Document 343-4    11/08/17   Page 21 of 39



TABLE A 
Estimated Artificial Inflation in Amedisys Common Stock 

from August 2, 2005 through October 4, 2011 

 

QUESTIONS?  CALL 877-207-7560 OR VISIT WWW.AMEDISYSSECURITIESLITIGATION.COM    PAGE 15 OF 19 
 

Date 
Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

6/12/2006 $15.26  8/28/2006 $17.11  11/13/2006 $18.15  2/2/2007 $19.35 
6/13/2006 $15.19  8/29/2006 $17.34  11/14/2006 $18.53  2/5/2007 $19.06 
6/14/2006 $15.21  8/30/2006 $17.31  11/15/2006 $18.65  2/6/2007 $19.08 
6/15/2006 $15.73  8/31/2006 $17.22  11/16/2006 $18.50  2/7/2007 $19.31 
6/16/2006 $16.05  9/1/2006 $17.09  11/17/2006 $18.16  2/8/2007 $19.36 
6/19/2006 $15.89  9/5/2006 $17.21  11/20/2006 $17.65  2/9/2007 $19.22 
6/20/2006 $15.92  9/6/2006 $16.47  11/21/2006 $17.78  2/12/2007 $19.03 
6/21/2006 $16.06  9/7/2006 $17.00  11/22/2006 $17.55  2/13/2007 $19.43 
6/22/2006 $16.00  9/8/2006 $17.00  11/24/2006 $17.63  2/14/2007 $19.58 
6/23/2006 $15.93  9/11/2006 $16.90  11/27/2006 $17.12  2/15/2007 $19.92 
6/26/2006 $16.17  9/12/2006 $17.23  11/28/2006 $16.88  2/16/2007 $20.30 
6/27/2006 $15.91  9/13/2006 $17.74  11/29/2006 $16.89  2/20/2007 $18.94 
6/28/2006 $15.97  9/14/2006 $17.74  11/30/2006 $17.13  2/21/2007 $18.73 
6/29/2006 $16.16  9/15/2006 $17.57  12/1/2006 $17.13  2/22/2007 $18.84 
6/30/2006 $16.12  9/18/2006 $17.73  12/4/2006 $17.31  2/23/2007 $19.00 
7/3/2006 $16.26  9/19/2006 $17.67  12/5/2006 $17.53  2/26/2007 $19.29 
7/5/2006 $16.11  9/20/2006 $17.78  12/6/2006 $17.56  2/27/2007 $18.72 
7/6/2006 $16.08  9/21/2006 $17.63  12/7/2006 $18.17  2/28/2007 $18.65 
7/7/2006 $15.81  9/22/2006 $17.27  12/8/2006 $19.03  3/1/2007 $18.50 
7/10/2006 $16.07  9/25/2006 $17.23  12/11/2006 $18.91  3/2/2007 $18.54 
7/11/2006 $16.17  9/26/2006 $17.17  12/12/2006 $18.96  3/5/2007 $18.57 
7/12/2006 $15.84  9/27/2006 $16.95  12/13/2006 $18.92  3/6/2007 $18.86 
7/13/2006 $15.90  9/28/2006 $17.02  12/14/2006 $18.88  3/7/2007 $18.58 
7/14/2006 $15.46  9/29/2006 $16.88  12/15/2006 $19.13  3/8/2007 $18.47 
7/17/2006 $15.52  10/2/2006 $16.50  12/18/2006 $18.86  3/9/2007 $18.52 
7/18/2006 $15.27  10/3/2006 $16.59  12/19/2006 $18.91  3/12/2007 $18.51 
7/19/2006 $15.42  10/4/2006 $16.85  12/20/2006 $19.20  3/13/2007 $18.35 
7/20/2006 $15.01  10/5/2006 $16.97  12/21/2006 $19.36  3/14/2007 $18.19 
7/21/2006 $14.78  10/6/2006 $16.86  12/22/2006 $19.27  3/15/2007 $18.54 
7/24/2006 $15.30  10/9/2006 $16.82  12/26/2006 $19.33  3/16/2007 $18.61 
7/25/2006 $15.53  10/10/2006 $17.02  12/27/2006 $19.34  3/19/2007 $18.76 
7/26/2006 $15.75  10/11/2006 $17.13  12/28/2006 $19.37  3/20/2007 $18.73 
7/27/2006 $15.62  10/12/2006 $17.61  12/29/2006 $19.17  3/21/2007 $19.08 
7/28/2006 $16.16  10/13/2006 $17.62  1/3/2007 $19.43  3/22/2007 $18.97 
7/31/2006 $16.21  10/16/2006 $17.58  1/4/2007 $19.00  3/23/2007 $19.21 
8/1/2006 $16.23  10/17/2006 $17.59  1/5/2007 $18.83  3/26/2007 $19.07 
8/2/2006 $16.60  10/18/2006 $17.73  1/8/2007 $18.96  3/27/2007 $18.92 
8/3/2006 $16.41  10/19/2006 $17.58  1/9/2007 $18.72  3/28/2007 $18.97 
8/4/2006 $16.12  10/20/2006 $17.71  1/10/2007 $18.72  3/29/2007 $19.01 
8/7/2006 $15.88  10/23/2006 $17.79  1/11/2007 $19.22  3/30/2007 $18.92 
8/8/2006 $15.78  10/24/2006 $17.65  1/12/2007 $19.18  4/2/2007 $18.88 
8/9/2006 $15.75  10/25/2006 $18.71  1/16/2007 $19.00  4/3/2007 $18.84 
8/10/2006 $15.86  10/26/2006 $18.83  1/17/2007 $18.90  4/4/2007 $18.80 
8/11/2006 $15.79  10/27/2006 $18.83  1/18/2007 $18.31  4/5/2007 $19.41 
8/14/2006 $15.98  10/30/2006 $17.46  1/19/2007 $18.31  4/9/2007 $19.83 
8/15/2006 $16.19  10/31/2006 $17.75  1/22/2007 $17.81  4/10/2007 $19.70 
8/16/2006 $16.40  11/1/2006 $17.45  1/23/2007 $18.16  4/11/2007 $19.40 
8/17/2006 $16.35  11/2/2006 $17.83  1/24/2007 $17.85  4/12/2007 $19.31 
8/18/2006 $16.47  11/3/2006 $17.80  1/25/2007 $17.68  4/13/2007 $18.98 
8/21/2006 $16.33  11/6/2006 $18.10  1/26/2007 $17.70  4/16/2007 $19.05 
8/22/2006 $16.67  11/7/2006 $18.51  1/29/2007 $18.05  4/17/2007 $18.87 
8/23/2006 $16.53  11/8/2006 $18.37  1/30/2007 $18.18  4/18/2007 $18.68 
8/24/2006 $17.04  11/9/2006 $17.99  1/31/2007 $18.85  4/19/2007 $18.71 
8/25/2006 $17.05  11/10/2006 $18.45  2/1/2007 $19.25  4/20/2007 $18.83 
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Artificial 
Inflation 
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Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

4/23/2007 $18.55  7/10/2007 $22.09  9/25/2007 $24.53  12/11/2007 $30.31 
4/24/2007 $18.51  7/11/2007 $22.47  9/26/2007 $24.40  12/12/2007 $30.37 
4/25/2007 $18.73  7/12/2007 $22.54  9/27/2007 $24.46  12/13/2007 $30.92 
4/26/2007 $18.59  7/13/2007 $22.74  9/28/2007 $24.11  12/14/2007 $30.55 
4/27/2007 $17.75  7/16/2007 $22.78  10/1/2007 $24.54  12/17/2007 $29.00 
4/30/2007 $18.29  7/17/2007 $23.01  10/2/2007 $24.40  12/18/2007 $31.18 
5/1/2007 $20.70  7/18/2007 $23.62  10/3/2007 $24.46  12/19/2007 $31.86 
5/2/2007 $21.29  7/19/2007 $23.86  10/4/2007 $24.51  12/20/2007 $33.31 
5/3/2007 $21.50  7/20/2007 $23.44  10/5/2007 $24.59  12/21/2007 $33.40 
5/4/2007 $21.70  7/23/2007 $23.23  10/8/2007 $24.70  12/24/2007 $33.40 
5/7/2007 $21.84  7/24/2007 $22.38  10/9/2007 $25.19  12/26/2007 $33.84 
5/8/2007 $22.00  7/25/2007 $22.72  10/10/2007 $24.79  12/27/2007 $33.53 
5/9/2007 $21.71  7/26/2007 $22.13  10/11/2007 $24.16  12/28/2007 $33.62 
5/10/2007 $21.56  7/27/2007 $21.76  10/12/2007 $24.18  12/31/2007 $33.38 
5/11/2007 $21.65  7/30/2007 $22.40  10/15/2007 $23.79  1/2/2008 $33.26 
5/14/2007 $21.94  7/31/2007 $23.76  10/16/2007 $23.62  1/3/2008 $33.64 
5/15/2007 $22.09  8/1/2007 $23.81  10/17/2007 $23.35  1/4/2008 $32.01 
5/16/2007 $22.57  8/2/2007 $23.95  10/18/2007 $23.18  1/7/2008 $33.12 
5/17/2007 $22.34  8/3/2007 $23.98  10/19/2007 $23.07  1/8/2008 $31.46 
5/18/2007 $22.54  8/6/2007 $24.32  10/22/2007 $23.72  1/9/2008 $32.50 
5/21/2007 $22.51  8/7/2007 $24.69  10/23/2007 $23.46  1/10/2008 $32.27 
5/22/2007 $23.23  8/8/2007 $24.20  10/24/2007 $23.28  1/11/2008 $32.02 
5/23/2007 $22.86  8/9/2007 $24.79  10/25/2007 $23.22  1/14/2008 $32.80 
5/24/2007 $22.58  8/10/2007 $24.47  10/26/2007 $23.19  1/15/2008 $32.80 
5/25/2007 $22.66  8/13/2007 $24.40  10/29/2007 $23.00  1/16/2008 $33.35 
5/29/2007 $22.63  8/14/2007 $24.35  10/30/2007 $29.85  1/17/2008 $33.19 
5/30/2007 $22.74  8/15/2007 $24.38  10/31/2007 $29.20  1/18/2008 $32.23 
5/31/2007 $22.80  8/16/2007 $24.64  11/1/2007 $29.20  1/22/2008 $31.35 
6/1/2007 $23.07  8/17/2007 $24.98  11/2/2007 $29.41  1/23/2008 $31.53 
6/4/2007 $23.48  8/20/2007 $25.13  11/5/2007 $28.79  1/24/2008 $30.23 
6/5/2007 $23.08  8/21/2007 $24.70  11/6/2007 $29.26  1/25/2008 $31.00 
6/6/2007 $22.69  8/22/2007 $24.84  11/7/2007 $28.57  1/28/2008 $30.78 
6/7/2007 $22.37  8/23/2007 $23.54  11/8/2007 $28.81  1/29/2008 $30.98 
6/8/2007 $22.58  8/24/2007 $23.98  11/9/2007 $28.48  1/30/2008 $30.09 
6/11/2007 $22.42  8/27/2007 $23.89  11/12/2007 $29.14  1/31/2008 $29.32 
6/12/2007 $22.22  8/28/2007 $23.38  11/13/2007 $30.18  2/1/2008 $29.61 
6/13/2007 $22.16  8/29/2007 $23.78  11/14/2007 $30.47  2/4/2008 $30.34 
6/14/2007 $21.75  8/30/2007 $23.83  11/15/2007 $29.81  2/5/2008 $29.81 
6/15/2007 $22.05  8/31/2007 $23.71  11/16/2007 $29.87  2/6/2008 $29.07 
6/18/2007 $21.83  9/4/2007 $23.63  11/19/2007 $29.46  2/7/2008 $30.34 
6/19/2007 $22.02  9/5/2007 $23.86  11/20/2007 $29.32  2/8/2008 $30.69 
6/20/2007 $21.66  9/6/2007 $23.86  11/21/2007 $28.81  2/11/2008 $29.85 
6/21/2007 $21.68  9/7/2007 $23.93  11/23/2007 $29.40  2/12/2008 $30.02 
6/22/2007 $21.58  9/10/2007 $23.74  11/26/2007 $28.86  2/13/2008 $31.09 
6/25/2007 $21.79  9/11/2007 $23.93  11/27/2007 $28.89  2/14/2008 $29.66 
6/26/2007 $22.08  9/12/2007 $24.02  11/28/2007 $29.17  2/15/2008 $29.83 
6/27/2007 $22.32  9/13/2007 $23.76  11/29/2007 $29.09  2/19/2008 $31.30 
6/28/2007 $22.60  9/14/2007 $23.48  11/30/2007 $29.34  2/20/2008 $32.66 
6/29/2007 $22.20  9/17/2007 $23.91  12/3/2007 $30.40  2/21/2008 $32.67 
7/2/2007 $22.53  9/18/2007 $24.22  12/4/2007 $29.85  2/22/2008 $31.59 
7/3/2007 $22.84  9/19/2007 $24.59  12/5/2007 $30.40  2/25/2008 $32.82 
7/5/2007 $23.22  9/20/2007 $24.55  12/6/2007 $31.64  2/26/2008 $32.58 
7/6/2007 $23.16  9/21/2007 $24.50  12/7/2007 $29.81  2/27/2008 $32.03 
7/9/2007 $23.24  9/24/2007 $24.57  12/10/2007 $30.16  2/28/2008 $31.53 
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Date 
Artificial 
Inflation 
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Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

2/29/2008 $29.43  5/16/2008 $37.44  8/14/2008 
- 9/2/2008 

$36.61 
 11/20/2008 $26.56 

3/3/2008 $29.61  5/19/2008 $37.32   11/21/2008 $27.40 
3/4/2008 $28.90  5/20/2008 $37.46  9/3/2008 $36.13  11/24/2008 $27.93 
3/5/2008 $29.25  5/21/2008 $37.17  9/4/2008 $34.78  11/25/2008 $27.74 
3/6/2008 $27.88  5/22/2008 $37.56  9/5/2008 $33.76  11/26/2008 $28.15 
3/7/2008 $26.78  5/23/2008 $36.57  9/8/2008 $35.40  11/28/2008 $28.01 
3/10/2008 $27.05  5/27/2008 $36.92  9/9/2008 $33.26  12/1/2008 $25.02 
3/11/2008 $26.77  5/28/2008 $36.37  9/10/2008 $33.50  12/2/2008 $27.09 
3/12/2008 $26.15  5/29/2008 $36.77  9/11/2008 $33.83  12/3/2008 $27.60 
3/13/2008 $26.55  5/30/2008 $36.32  9/12/2008 $33.59  12/4/2008 $27.60 
3/14/2008 $25.70  6/2/2008 $35.95  9/15/2008 $33.39  12/5/2008 $29.01 
3/17/2008 $25.42  6/3/2008 $36.37  9/16/2008 $34.12  12/8/2008 $30.04 
3/18/2008 $25.62  6/4/2008 $35.81  9/17/2008 $32.29  12/9/2008 $28.73 
3/19/2008 $25.77  6/5/2008 $37.19  9/18/2008 $34.27  12/10/2008 $28.89 
3/20/2008 $26.86  6/6/2008 $35.48  9/19/2008 $35.56  12/11/2008 $27.28 
3/24/2008 $27.26  6/9/2008 $35.14  9/22/2008 $34.96  12/12/2008 $27.53 
3/25/2008 $27.40  6/10/2008 $35.51  9/23/2008 $34.74  12/15/2008 $27.11 
3/26/2008 $27.26  6/11/2008 $35.79  9/24/2008 $34.29  12/16/2008 $28.21 
3/27/2008 $26.60  6/12/2008 $36.32  9/25/2008 $35.42  12/17/2008 $28.31 
3/28/2008 $25.53  6/13/2008 $36.61  9/26/2008 $35.37  12/18/2008 $29.45 
3/31/2008 $27.06  6/16/2008 $37.24  9/29/2008 $33.40  12/19/2008 $29.51 
4/1/2008 $28.46  6/17/2008 $37.54  9/30/2008 $33.95  12/22/2008 $29.81 
4/2/2008 $28.42  6/18/2008 $37.34  10/1/2008 $32.97  12/23/2008 $29.56 
4/3/2008 $28.55  6/19/2008 $37.73  10/2/2008 $33.70  12/24/2008 $29.58 
4/4/2008 $28.68  6/20/2008 $36.78  10/3/2008 $33.02  12/26/2008 $29.76 
4/7/2008 $27.05  6/23/2008 $36.64  10/6/2008 $33.97  12/29/2008 $29.30 
4/8/2008 $27.63  6/24/2008 $35.45  10/7/2008 $33.60  12/30/2008 $30.40 
4/9/2008 $27.74  6/25/2008 $35.89  10/8/2008 $34.43  12/31/2008 $29.77 
4/10/2008 $28.02  6/26/2008 $35.81  10/9/2008 $30.35  1/2/2009 $29.32 
4/11/2008 $27.47  6/27/2008 $35.90  10/10/2008 $31.24  1/5/2009 $29.04 
4/14/2008 $26.50  6/30/2008 $36.04  10/13/2008 $35.91  1/6/2009 $33.83 
4/15/2008 $27.10  7/1/2008 $35.99  10/14/2008 $36.14  1/7/2009 $35.22 
4/16/2008 $29.17  7/2/2008 $35.76  10/15/2008 $33.44  1/8/2009 $33.85 
4/17/2008 $28.93  7/3/2008 $35.04  10/16/2008 $36.61  1/9/2009 $33.55 
4/18/2008 $29.62  7/7/2008 $34.95  10/17/2008 $36.50  1/12/2009 $33.33 
4/21/2008 $30.13  7/8/2008 $35.91  10/20/2008 

-10/22/2008 
$36.61 

 1/13/2009 $34.62 
4/22/2008 $29.39  7/9/2008 $36.56   1/14/2009 $33.85 
4/23/2008 $31.08  7/10/2008 $37.99  10/23/2008 $34.94  1/15/2009 $31.90 
4/24/2008 $31.40  7/11/2008 $38.24  10/24/2008 $33.05  1/16/2009 $31.92 
4/25/2008 $32.08  7/14/2008 $39.78  10/27/2008 $31.77  1/20/2009 $31.33 
4/28/2008 $32.77  7/15/2008 $40.15  10/28/2008 $33.14  1/21/2009 $31.62 
4/29/2008 $32.39  7/16/2008 $39.84  10/29/2008 $37.40  1/22/2009 $31.93 
4/30/2008 $37.02  7/17/2008 

-7/28/2008 $43.73 
 10/30/2008 

- 11/5/2008 
$40.43 

 1/23/2009 $31.02 
5/1/2008 $37.41    1/26/2009 $31.73 
5/2/2008 $36.90  7/29/2008 

- 7/31/2008 
$47.68 

 11/6/2008 $38.61  1/27/2009 $31.71 
5/5/2008 $36.92   11/7/2008 $36.05  1/28/2009 $31.75 
5/6/2008 $36.85  8/1/2008 $47.06  11/10/2008 $36.07  1/29/2009 $29.96 
5/7/2008 $36.72  8/4/2008 $46.73  11/11/2008 $36.56  1/30/2009 $29.69 
5/8/2008 $37.12  8/5/2008 $47.01  11/12/2008 $35.77  2/2/2009 $30.23 
5/9/2008 $37.79  8/6/2008 $47.27  11/13/2008 $38.41  2/3/2009 $31.48 
5/12/2008 $37.65  8/7/2008 

- 8/11/2008 
$47.68 

 11/14/2008 $36.42  2/4/2009 $31.26 
5/13/2008 $37.16   11/17/2008 $35.95  2/5/2009 $32.17 
5/14/2008 $36.75  8/12/2008 $36.61  11/18/2008 $34.64  2/6/2009 $32.78 
5/15/2008 $36.84  8/13/2008 $36.50  11/19/2008 $31.69  2/9/2009 $33.71 

Case 3:10-cv-00395-BAJ-RLB   Document 343-4    11/08/17   Page 24 of 39



TABLE A 
Estimated Artificial Inflation in Amedisys Common Stock 

from August 2, 2005 through October 4, 2011 

 

QUESTIONS?  CALL 877-207-7560 OR VISIT WWW.AMEDISYSSECURITIESLITIGATION.COM    PAGE 18 OF 19 
 

Date 
Artificial 
Inflation 
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2/10/2009 $33.46  4/29/2009 $23.79  7/16/2009 $25.32  10/1/2009 $27.66 
2/11/2009 $34.32  4/30/2009 $24.15  7/17/2009 $26.20  10/2/2009 $26.99 
2/12/2009 $35.92  5/1/2009 $24.60  7/20/2009 $26.62  10/5/2009 $27.59 
2/13/2009 $37.02  5/4/2009 $25.51  7/21/2009 $27.24  10/6/2009 $27.74 
2/17/2009 $35.72  5/5/2009 $25.87  7/22/2009 $26.74  10/7/2009 $27.32 
2/18/2009 $34.70  5/6/2009 $26.35  7/23/2009 $27.35  10/8/2009 $27.88 
2/19/2009 $34.81  5/7/2009 $27.22  7/24/2009 $27.88  10/9/2009 $28.49 
2/20/2009 $34.23  5/8/2009 $27.39  7/27/2009 $27.19  10/12/2009 $29.10 
2/23/2009 $32.00  5/11/2009 $26.61  7/28/2009 $28.26  10/13/2009 $28.77 
2/24/2009 $32.52  5/12/2009 $26.24  7/29/2009 $29.45  10/14/2009 $29.01 
2/25/2009 $30.41  5/13/2009 $25.21  7/30/2009 $29.57  10/15/2009 $25.92 
2/26/2009 $26.27  5/14/2009 $25.60  7/31/2009 $32.40  10/16/2009 $25.83 
2/27/2009 $23.56  5/15/2009 $23.95  8/3/2009 $32.46  10/19/2009 $25.67 
3/2/2009 $20.87  5/18/2009 $22.97  8/4/2009 $32.30  10/20/2009 $26.49 
3/3/2009 $20.70  5/19/2009 $23.13  8/5/2009 $31.39  10/21/2009 $26.52 
3/4/2009 $20.72  5/20/2009 $22.88  8/6/2009 $31.27  10/22/2009 $26.92 
3/5/2009 $19.67  5/21/2009 $22.12  8/7/2009 $31.80  10/23/2009 $26.32 
3/6/2009 $19.02  5/22/2009 $21.56  8/10/2009 $32.37  10/26/2009 $26.78 
3/9/2009 $18.66  5/26/2009 $21.81  8/11/2009 $32.41  10/27/2009 $25.08 
3/10/2009 $19.72  5/27/2009 $21.83  8/12/2009 $32.11  10/28/2009 $25.26 
3/11/2009 $18.70  5/28/2009 $21.98  8/13/2009 $31.86  10/29/2009 $25.89 
3/12/2009 $19.46  5/29/2009 $21.91  8/14/2009 $31.32  10/30/2009 $24.72 
3/13/2009 $21.80  6/1/2009 $23.16  8/17/2009 $31.11  11/2/2009 $25.21 
3/16/2009 $20.98  6/2/2009 $23.48  8/18/2009 $31.13  11/3/2009 $25.62 
3/17/2009 $21.96  6/3/2009 $23.20  8/19/2009 $31.94  11/4/2009 $25.33 
3/18/2009 $21.87  6/4/2009 $23.02  8/20/2009 $32.19  11/5/2009 $25.55 
3/19/2009 $19.88  6/5/2009 $23.22  8/21/2009 $32.61  11/6/2009 $24.82 
3/20/2009 $19.34  6/8/2009 $23.05  8/24/2009 $32.53  11/9/2009 $25.16 
3/23/2009 $19.61  6/9/2009 $22.05  8/25/2009 $32.78  11/10/2009 $24.80 
3/24/2009 $19.75  6/10/2009 $21.97  8/26/2009 $32.14  11/11/2009 $24.50 
3/25/2009 $20.40  6/11/2009 $22.84  8/27/2009 $32.64  11/12/2009 $23.90 
3/26/2009 $21.13  6/12/2009 $22.39  8/28/2009 $32.67  11/13/2009 $24.32 
3/27/2009 $20.39  6/15/2009 $21.00  8/31/2009 $32.27  11/16/2009 $24.14 
3/30/2009 $19.94  6/16/2009 $21.02  9/1/2009 $31.57  11/17/2009 $23.80 
3/31/2009 $19.80  6/17/2009 $21.77  9/2/2009 $31.49  11/18/2009 $23.62 
4/1/2009 $19.73  6/18/2009 $22.19  9/3/2009 $22.02  11/19/2009 $23.28 
4/2/2009 $21.14  6/19/2009 $22.84  9/4/2009 $22.64  11/20/2009 $23.41 
4/3/2009 $21.58  6/22/2009 $22.29  9/8/2009 $23.18  11/23/2009 $24.21 
4/6/2009 $21.76  6/23/2009 $22.04  9/9/2009 $23.75  11/24/2009 $24.38 
4/7/2009 $21.42  6/24/2009 $22.13  9/10/2009 $25.13  11/25/2009 $24.41 
4/8/2009 $21.82  6/25/2009 $23.37  9/11/2009 $25.59  11/27/2009 $23.72 
4/9/2009 $23.69  6/26/2009 $23.91  9/14/2009 $25.52  11/30/2009 $23.01 
4/13/2009 $23.81  6/29/2009 $24.08  9/15/2009 $25.15  12/1/2009 $23.38 
4/14/2009 $22.25  6/30/2009 $23.78  9/16/2009 $28.34  12/2/2009 $23.52 
4/15/2009 $21.06  7/1/2009 $24.62  9/17/2009 $27.34  12/3/2009 $23.49 
4/16/2009 $21.69  7/2/2009 $22.98  9/18/2009 $27.65  12/4/2009 $23.79 
4/17/2009 $21.81  7/6/2009 $23.40  9/21/2009 $28.08  12/7/2009 $24.19 
4/20/2009 $20.68  7/7/2009 $23.74  9/22/2009 $29.28  12/8/2009 $23.61 
4/21/2009 $21.42  7/8/2009 $23.30  9/23/2009 $29.62  12/9/2009 $25.60 
4/22/2009 $21.59  7/9/2009 $23.22  9/24/2009 $28.51  12/10/2009 $25.14 
4/23/2009 $20.80  7/10/2009 $23.30  9/25/2009 $27.72  12/11/2009 $25.23 
4/24/2009 $20.75  7/13/2009 $23.75  9/28/2009 $28.71  12/14/2009 $27.60 
4/27/2009 $23.71  7/14/2009 $23.66  9/29/2009 $28.16  12/15/2009 $28.43 
4/28/2009 $23.29  7/15/2009 $24.66  9/30/2009 $28.23  12/16/2009 $28.36 
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Date 
Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

 
Date 

Artificial 
Inflation 

12/17/2009 $28.08  7/13/2010 
-7/22/2010 

$8.73 
 8/24/2010 $8.71  9/22/2011 $2.76 

12/18/2009 $28.11   8/25/2010 
- 8/30/2010 

$8.80 
 9/23/2011 $2.86 

12/21/2009 $28.23  7/23/2010 $8.65   9/26/2011 $2.92 
12/22/2009 
- 4/26/2010 

$28.43 
 7/26/2010 $8.66  8/31/2010 $8.57  9/27/2011 $2.92 
 7/27/2010 

- 8/6/2010 
$8.73 

 9/1/2010 
- 9/27/2010 

$8.80 
 9/28/2011 $2.83 

4/27/2010 
- 5/12/2010 

$25.36 
   9/29/2011 $2.92 
 8/9/2010 

- 8/18/2010 
$8.80 

 9/28/2010 
- 8/1/2011 

$4.12 
 9/30/2011 $2.92 

5/13/2010 
- 6/30/2010 

$21.39 
   10/3/2011 $2.39 
 8/19/2010 $8.63  8/2/2011 

- 9/20/2011 
$2.92 

 10/4/2011 $0.00 
7/1/2010 
- 7/12/2010 

$17.84 
 8/20/2010 $8.73   
 8/23/2010 $8.69  9/21/2011 $2.79  

 
 

TABLE B 
Closing Price and Average Closing Price of Amedisys Common Stock 

from October 4, 2011 through December 30, 2011 

Date 
Closing 

Price 

Average Closing Price 
Between October 4, 

2011 and Date Shown Date 
Closing 

Price 

Average Closing Price 
Between October 4, 

2011 and Date Shown 
10/4/2011 $11.53 $11.53 11/16/2011 $11.44 $12.35 
10/5/2011 $12.21 $11.87 11/17/2011 $11.59 $12.32 
10/6/2011 $12.65 $12.13 11/18/2011 $11.88 $12.31 
10/7/2011 $11.83 $12.06 11/21/2011 $11.08 $12.27 

10/10/2011 $12.35 $12.11 11/22/2011 $10.37 $12.22 
10/11/2011 $13.19 $12.29 11/23/2011 $10.16 $12.17 
10/12/2011 $13.62 $12.48 11/25/2011 $9.78 $12.10 
10/13/2011 $13.66 $12.63 11/28/2011 $10.74 $12.07 
10/14/2011 $14.18 $12.80 11/29/2011 $10.47 $12.03 
10/17/2011 $13.44 $12.87 11/30/2011 $11.87 $12.02 
10/18/2011 $13.69 $12.94 12/1/2011 $11.82 $12.02 
10/19/2011 $13.04 $12.95 12/2/2011 $12.28 $12.03 
10/20/2011 $12.69 $12.93 12/5/2011 $11.93 $12.02 
10/21/2011 $13.04 $12.94 12/6/2011 $11.60 $12.01 
10/24/2011 $13.70 $12.99 12/7/2011 $11.45 $12.00 
10/25/2011 $13.58 $13.03 12/8/2011 $10.48 $11.97 
10/26/2011 $14.56 $13.12 12/9/2011 $10.67 $11.94 
10/27/2011 $13.71 $13.15 12/12/2011 $10.32 $11.91 
10/28/2011 $13.95 $13.19 12/13/2011 $10.06 $11.87 
10/31/2011 $13.13 $13.19 12/14/2011 $10.38 $11.84 
11/1/2011 $10.06 $13.04 12/15/2011 $10.49 $11.82 
11/2/2011 $10.00 $12.90 12/16/2011 $10.39 $11.79 
11/3/2011 $9.59 $12.76 12/19/2011 $10.02 $11.76 
11/4/2011 $9.69 $12.63 12/20/2011 $10.33 $11.73 
11/7/2011 $10.59 $12.55 12/21/2011 $10.54 $11.71 
11/8/2011 $11.37 $12.50 12/22/2011 $11.56 $11.71 
11/9/2011 $11.03 $12.45 12/23/2011 $10.91 $11.69 

11/10/2011 $11.64 $12.42 12/27/2011 $11.10 $11.68 
11/11/2011 $12.53 $12.42 12/28/2011 $10.55 $11.66 
11/14/2011 $11.57 $12.39 12/29/2011 $10.66 $11.65 
11/15/2011 $11.80 $12.37 12/30/2011 $10.91 $11.64 
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Amedisys Securities Litigation     
c/o A.B. Data, Ltd. 
P.O. Box 173042 

Milwaukee, WI  53217 
Toll-Free Number: 877-207-7560 

Email: info@AmedisysSecuritiesLitigation.com 
Settlement Website: www.AmedisysSecuritiesLitigation.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 FIRST-CLASS MAIL TO THE ABOVE ADDRESS, POSTMARKED NO LATER THAN JANUARY 16, 2018. 

FAILURE TO SUBMIT YOUR CLAIM FORM BY THE DATE SPECIFIED WILL SUBJECT YOUR CLAIM TO REJECTION AND 
MAY PRECLUDE YOU FROM BEING ELIGIBLE TO RECEIVE ANY MONEY IN CONNECTION WITH THE SETTLEMENT. 

DO NOT MAIL OR DELIVER YOUR CLAIM FORM TO THE COURT, THE PARTIES TO THE ACTION, OR THEIR 
COUNSEL.  SUBMIT YOUR CLAIM FORM ONLY TO THE CLAIMS ADMINISTRATOR AT THE ADDRESS SET 
FORTH ABOVE. 
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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. 

Claimant Names(s) (as the name(s) should appear on check, if eligible for payment; if the shares were jointly owned, the names of all 
beneficial owners must be provided): 

 

Name of Person the Claims Administrator Should Contact Regarding this Claim Form (Must Be Provided): 

 

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:1 

 
 
 

 
Daytime Telephone Number:               Evening Telephone 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.): 

  

 
 

 

                                                 
1 The last four digits of the taxpayer identification number (TIN), consisting of a valid Social Security Number (SSN) for individuals or 
Employer Identification Number (EIN) for business entities, trusts, estates, etc., and telephone number of the beneficial owner(s) may be 
used in verifying 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 and Certification of 
Settlement Class; (II) Proposed Settlement; (III) Settlement Hearing; and (IV) 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. By submitting this Claim Form, you will be making a request to share in the proceeds of the Settlement described in the Notice.  

IF YOU ARE NOT A SETTLEMENT CLASS MEMBER (see the definition of the 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 Amedisys common stock.  On this schedule, please provide all of the requested 
information with respect to your holdings, purchases, acquisitions, and sales of Amedisys 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 Amedisys common stock purchased during the Settlement Class Period (i.e., from August 2, 2005 through 
September 30, 2011, inclusive) is eligible under the Settlement.  However, sales of Amedisys common stock during the period from 
October 3, 2011 through December 30, 2011, 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/acquisition information during 
this period must also be provided.   

6. You are required to submit genuine and sufficient documentation for all of your transactions in and holdings of Amedisys 
common stock set forth in the Schedule of Transactions in Part III of this Claim Form.  Documentation may consist of copies of 
brokerage confirmation slips or monthly brokerage account statements, or an authorized statement from your broker containing the 
transactional and holding information found in a broker confirmation slip or account statement.  The Parties, including Amedisys, and 
the Claims Administrator do not independently have information about your investments in Amedisys common stock.  IF SUCH 
DOCUMENTS ARE NOT IN YOUR POSSESSION, PLEASE OBTAIN COPIES OF THE DOCUMENTS OR EQUIVALENT 
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 Amedisys common stock during the Settlement Class Period and held the shares 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 purchased or otherwise acquired Amedisys 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 shares, 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. 

9. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim Form on behalf of persons 
represented by them, and they must: 

Case 3:10-cv-00395-BAJ-RLB   Document 343-4    11/08/17   Page 29 of 39



 
QUESTIONS? CALL 877-207-7560 OR VISIT WWW.AMEDISYSSECURITIESLITIGATION.COM                      PAGE 4 OF 8 

(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 Amedisys 
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 (or owned) the Amedisys 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 will 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 or 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, A.B. Data, Ltd., at the address set forth on the first page of this form, by email at 
info@AmedisysSecuritiesLitigation.com, or by toll-free phone at 877-207-7560, or you can visit the Settlement website, 
www.AmedisysSecuritiesLitigation.com, where copies of the Claim Form and Notice are available for downloading. 

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.AmedisysSecuritiesLitigation.com or you may email the Claims 
Administrator’s electronic filing department at info@AmedisysSecuritiesLitigation.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 to that effect 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@AmedisysSecuritiesLitigation.com to inquire about your file and confirm it was received and acceptable. 

 

IMPORTANT:  PLEASE NOTE 

YOUR CLAIM IS NOT DEEMED FILED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT POSTCARD.  
THE CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR CLAIM FORM BY MAIL, 
WITHIN 60 DAYS.  IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD WITHIN 60 DAYS, 
PLEASE CALL THE CLAIMS  ADMINISTRATOR TOLL FREE AT 877-207-7560. 
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PART III – SCHEDULE OF TRANSACTIONS IN AMEDISYS 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. Do not include information regarding securities other than Amedisys common stock. 
 

1.  HOLDINGS AS OF AUGUST 2, 2005 – State the total number of shares of Amedisys common stock held as of the 
opening of trading on August 2, 2005.  (Must be documented.)  If none, write “zero” or “0.”    

Confirm 
Proof of 
Position  
Enclosed 

○   

2.  PURCHASES/ACQUISITIONS FROM AUGUST 2, 2005 THROUGH SEPTEMBER 30, 2011 – Separately list each and 
every purchase or acquisition (including free receipts) of Amedisys common stock from after the opening of trading on August 2, 2005 
through the close of trading on September 30, 2011.  (Must be documented.) 

Date of Purchase/ 
Acquisition (List 
Chronologically) 

(Month/Day/Year) 

Number of Shares 
Purchased/Acquired 

Purchase/ 
Acquisition 

Price Per Share 

Total Purchase/Acquisition Price  
(excluding taxes, commissions, and fees) 

Confirm 
Proof of 
Purchase 
Enclosed 

  /       /     $ $  ○  

  /       /     $ $ ○ 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

3.  PURCHASES/ACQUISITIONS FROM OCTOBER 3, 2011 THROUGH DECEMBER 30, 2011 – State the total number of 
shares of Amedisys common stock purchased or acquired (including free receipts) from after the opening of trading on October 3, 2011 
through the close of trading on December 30, 2011.  If none, write “zero” or “0.”2 

 

4.  SALES FROM AUGUST 2, 2005 THROUGH DECEMBER 30, 2011 – Separately list each and every sale or 
disposition (including free deliveries) of Amedisys common stock from after the opening of trading on August 2, 2005 
through the close of trading on December 30, 2011. (Must be documented.) 

IF NONE, 
CHECK 
HERE ○ 

Date of Sale 
(List Chronologically) 

 (Month/Day/Year) 

Number of 
Shares Sold 

Sale Price 
Per Share 

 

Total Sale Price  
(not deducting taxes, commissions, and fees) 

Confirm 
Proof 

of Sale 
Enclosed 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

5.  HOLDINGS AS OF DECEMBER 30, 2011 – State the total number of shares of Amedisys common stock held as 
of the close of trading on December 30, 2011.  (Must be documented.)  If none, write “zero” or “0.”  
 

 

Confirm 
Proof of 
Position 
Enclosed 

○ 

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  

 

                                                 
2 Please note:  Information requested with respect to your purchases and acquisitions of Amedisys common stock from October 3, 2011 
through and including December 30, 2011 is needed in order to balance your claim; purchases during this period, however, are not 
eligible under the Settlement and will not be used for purposes of calculating your Recognized Claim pursuant to the Plan of Allocation. 
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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) heirs, executors, administrators, predecessors, 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, released, resolved, relinquished, waived and discharged each and every Released Plaintiff’s Claim 
(including, without limitation, any Unknown Claims) against Defendants and the other Defendants’ Releasees, and shall forever be 
barred and enjoined from prosecuting any or all of the Released Plaintiff’s 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) agree(s) to the release 
above and 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 Amedisys 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 of Amedisys 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 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 or 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 or it is no longer subject to backup withholding.  If the IRS has notified 
the claimant(s) that he, she or 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 

 
 
 
 
 

Print your name here 
 
 
 
 
 

 
Signature of joint claimant, if any         Date 

 
 
 
 
 

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 
 
 
 
 
 

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.) 
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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 877-207-7560. 

 
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 address below, by email 

at info@AmedisysSecuritiesLitigation.com, or by toll-free phone at 877-207-7560, or you may visit 
www.AmedisysSecuritiesLitigation.com.  Please DO NOT call Amedisys or any of the other Defendants or their counsel with 
questions regarding your claim.  

 
THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, POSTMARKED NO 
LATER THAN JANUARY 16, 2018, ADDRESSED AS FOLLOWS: 
 

Amedisys Securities Litigation     
c/o A.B. Data, Ltd. 
P.O. Box 173042 

Milwaukee, WI  53217 
877-207-7560  

www.AmedisysSecuritiesLitigation.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 January 16, 2018 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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people to interact in a single
VR environment.

AMC plans to install
Dreamscape experiences at six
of its theaters in the U.S. and
U.K. over the next 18 months,
with more to follow if the ini-
tial half-dozen are successful,

said the cinema chain’s chief
executive, Adam Aron. AMC
staff will sell tickets and man-
age the locations, while
Dreamscape will provide the
technology and content.

“In our minds this is just
like the investment to put in
IMAX [screens] or Dolby
[sound systems] or reclining
seats or better food and
drink,” Mr. Aron said. “It

makes our theaters more com-
pelling and attractive.”

The VR locations may be in
theater lobbies or auditori-
ums, or locations adjacent to
cinemas, Mr. Aron said.

Dreamscape, whose execu-
tive team includes experienced
film and live-event producers
and a Disney theme-parks de-
signer, is building VR experi-
ences tied to major movie
franchises and sporting events
as well as original concepts.

Its first location will be at a
Los Angeles mall run by West-
field Corp., a Series A investor.
It is expected to launch there in
the winter of 2018, said Dream-
scape’s CEO, Bruce Vaughn.

Following that and the ini-
tial AMC installations, Dream-
scape’s goal is “rapid global
expansion,” Chief Operating
Officer Aaron Grosky said.

Dreamscape previously said
it is building VR experiences
that will last about 10 minutes
and cost $1 million each to
produce. Tickets are expected
to cost between $15 and $20.

America’s biggest movie
theater chain is putting $20
million behind a Hollywood
virtual-reality startup and
plans to begin installing its
technology at cinemas starting
next year.

AMC Entertainment Hold-
ings Inc. is the lead investor in
a $20 million Series B round
for Dreamscape Immersive, a
location-based virtual reality
company backed by Steven
Spielberg.

AMC is investing $10 mil-
lion in the round and is giving
Dreamscape an additional $10
million to launch a content-de-
velopment fund to help create
VR experiences.

Dreamscape in February
closed a Series A with $11 mil-
lion from a group of investors
that included Time Warner
Inc., 21st Century Fox Inc.,
Metro-Goldwyn-Mayer Inc.
and IMAX Corp. Its technology
is designed to be used outside
the home and allows up to six

BY BEN FRITZ

Theaters to Offer Virtual Reality

$20M
Latest funding round for VR
company Dreamscape Immersive
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Facebook Scores in Video Deal With National Football League

The National Football League
plans to put game highlights
and recaps on Facebook, as the
social network works to increase
premium video content for its
“Watch” platform.

While trying to build a video
platform rivaling Alphabet Inc.’s
YouTube, Facebook Inc. has been
paying producers to offset pro-
duction costs, offering to license

or buy content outright and offer-
ing some a share of revenue gen-
erated from planned video ads.

Financial terms of the multi-
year deal announced Tuesday
weren’t disclosed. NFL highlights
of all regular-season games, the
playoffs and the Super Bowl will
be available to people globally
on Facebook.

The NFL’s media division also

will distribute uniquely packaged
content for Watch, including NFL
Turning Point, which documents
the drama and strategy on spe-
cific games, and Sound FX,
which provides highlights from
in-game player audio.

The agreement doesn’t in-
clude live-streaming games, such
as Monday night’s contest pit-
ting the Arizona Cardinals and

Dallas Cowboys, above. In April,
the league and Amazon.com Inc.
reached a deal to stream 10
Thursday night games.

The NFL has been a lightning
rod for controversy this week as
President Donald Trump and
some fans have criticized players
and teams for protesting during
the national anthem.

—Austen Hufford
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Creating a virtual-reality experience for audiences starts with a real person, at left, wearing a VR rig.
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China appears to be batten-
ing down the hatches ahead of
the Communist Party’s 19th
National Congress next month,

a time when party leaders
hope to keep distractions to a
minimum.

At least, that is how some
China observers are explaining
the rationale behind the post-
poning of two Ironman athletic
competitions, new restrictions
on foreigners traveling to Ti-
bet, and disruptions to the
WhatsApp messaging service.

“All the crackdowns are to
ensure there’s no disturbance
to stop what [President] Xi
Jinping wants,” said Shaun

By Alyssa Abkowitz
in Beijing

and GeorgiaWells
in San Francisco

Rein, managing director of
China Market Research Group.
“There can’t be any surprises.”

Although the government
hasn’t commented on the
postponements, restrictions
and disruptions, they come as
China prepares for its twice-a-
decade Congress, which will
determine new leaders for the
next five years. Similar re-
strictions, including limits on
online content, were put in
place before the 18th Party
Congress in 2012 that brought
Mr. Xi to power—but China
watchers say this time it is
more widespread.

In recent days, mainland us-
ers of Facebook Inc.’s Whats-
App service have experienced
disruptions, ranging from be-
ing unable to send photos and
conduct video chats to com-
plete blockages. A person fa-

miliar with previous outages
said service usually has re-
turned within one to two days.

A spokeswoman from the
Cyberspace Administration of
China declined to say if the
agency had blocked WhatsApp,
although outages by users
were widely reported.

Facebook doesn’t say how
many WhatsApp users it has in
China, where the WeChat mes-
saging app by Tencent Hold-
ings Ltd. is the dominant ser-
vice with nearly 1 billion users.

Unlike WeChat, WhatsApp
uses end-to-end encryption
that hides the content of the
message from anyone except
the sender and recipient, mak-
ing it difficult for the govern-
ment to intercept messages.

—Xiao Xiao
and Eva Dou in Beijing

contributed to this article.

Beijing Tightens Up Ahead
Of Party’s National Meeting

chises, earning it $1.5 billion a
year in licensing revenue.

A substantial number of
cancellations risk further dam-
age as the league tries to re-
bound in ratings. Viewership
fell last year and continues to
do so this year. Network exec-
utives and league officials at-
tributed last year’s declines in
part to viewing competition
from the presidential election,
consumer distaste with the
pace and quality of games, and
the anthem protests.

DirecTV service representa-
tives contacted by The Wall
Street Journal had different
understandings of the policy.
One said refunds to those con-
cerned about the anthem pro-
tests were only offered to sub-
scribers with certain offers or
plans. One representative said
full refunds were available for
those who complained about
anthem protests. Another said
such people could only get pro
rata refunds for the remainder
of the season. Yet other repre-
sentatives said the policy
hadn’t changed and that no re-
funds were allowed for any
reason.

However, DirecTV subscrib-
ers contacted by The Wall
Street Journal showed the
satellite broadcaster was of-
fering at least some refunds.

Marc Hoffman, a longtime
subscriber to Sunday Ticket,
which gives sports fans the
ability to watch every Sunday
game, said in an interview he
was able to cancel his sub-
scription and receive a refund
on Monday. The package costs
around $280 a season.

“I honestly didn’t think I’d

ContinuedfrompageB1

get a refund,” Mr. Hoffman
said. “I know their guidelines,
I just wanted to make a point.”

Chris Baker, who lives in In-
diana, reluctantly canceled his
Sunday Ticket subscription,
but not precisely as a response
to the protests.

“I explained to them I was
tired of politics in sports, and
it’s not how I want to spend
my Sunday, watching all that
transpire,” he said he told a
DirecTV representative. He
said the representative “insin-
uated there was a high volume
of calls calling into cancel.”

The protests, which started
last season when quarterback
Colin Kaepernick refused to
stand for the national anthem
to protest treatment of minor-
ities by police, were a focal
point of this past weekend’s
games.

Mr. Kaepernick, formerly a
member of the San Francisco
49ers, remains unsigned,
which many players have attri-
buted to owners blackballing
him in response to his decision
to kneel a year ago.

Aside from DirecTV, the
NFL-owned channel RedZone,
which provides live action and
scoring from every game on
Sundays, is also experiencing
some cancellations due to the
protests.

Chuck Plavk, a veteran who
resides in Wisconsin, canceled
his subscription to the channel
from Charter Communica-
tions’ Spectrum Cable. He said
when he called, the customer
service representative said,
“everybody’s calling about that
today.” Unlike Sunday Ticket,
which is only available
through DirecTV, RedZone is
available through a number of
cable providers and streaming
outlets. A Charter spokes-
woman declined to comment.
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���	��������������=�l��	
?�0('*&1��6����/4���+�)'10(�� ���
��m���,�
����7((m1*(m()n*��
�� �������������
o����#�#��/����#��������
���
����.
,�#�
�����<
��������.������
���������#
� ��
���
������
����� #������������� �����.����#�������#����
�����������#�#��/����#��������
���
���+���
/�������� ��
�������������.��##�����
�����
� ����� ���
����-���,������/�������,�
,
#������������
/��/#��#/ �����.������
���pi_e[hdq\]��
��������������/����0n��1*07���+���
/�������� ��
�������������.��##������
��
��#/ ������,�
,��.������
����
/�������
�� ����� ���
�#������������#��� /��
��
��������,�
��#�
�������������� /���
/�������-����##� � 
/��� ������:/�����#�
�
���#������ �����.
/�������������
��+���
/�������� ��
�������������.��##�������#���
�?��/���
/�#�����
�������������.��##���
/��/#��#/ �������8/#���
��?��/#�
�#/������������#�d\b\̂r\]��
�����������<
-� ��11��1*0(��������
����������������#��/���
�#�#���
����������<
������+���
/�,�
,����?��/��
/�#�����
�������������.��##���
/�������
�� � 
/��� ������:/�����#�
��
���#������ �����.
/�������������
�������
/�������
�� ���� ���
�#����������,�
��#�
������������������
 :���
�#��
����,�
,
#��������������,�
,
#��=����
�����
����
���
������.
/�#�>#��
��
���
�����
���#>��#�������� /�#����
���������
���?,�##���/#�� �;�����������.
/����������-����
�����.
/�#�������������#>�.
/�#��#/���������������d\b\̂r\]��
����������<
-� ��11��1*0(��������
����������������#��/���
�#�#���
����������<
����sMGEPG�VC�NCJ�UCNJEUJ�JKG�OCDFJQ�JKG�OMGFtuP�CAvUGQ�XHGVRPBPQ�CF�wGAGNVENJPu�OCDNPGM�FGSEFVRNS�JKRP�NCJRUGx��XMM�yDGPJRCNP�EICDJ�JKRP�NCJRUGQ�JKGWFCWCPGV�LGJJMGHGNJQ�CF�BCDF�GMRSRIRMRJB�JC�WEFJRURWEJG�RN�JKG�LGJJMGHGNJ�PKCDMV�IG�VRFGUJGV�JC�zGEV�OCDNPGM�CF�JKG�OMERHP�XVHRNRPJFEJCFx�8/#�#��
�����<
��������.������
���#�
/��� ������
2Z[\]̂_̀_�a\bcd̂ê\_�f̂êghêij��k
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EXHIBIT 5 

Bach v. Amedisys, Inc.,  
Civil Action No. 10-00395-BAJ-RB 

SUMMARY OF LEAD COUNSEL’S 
LODESTAR AND EXPENSES 

Exhibit FIRM HOURS LODESTAR EXPENSES 

5A Bernstein Litowitz Berger 
& Grossmann LLP 

11,172.75 $6,173,803.00 $413,825.65 

5B Wolf Popper LLP 4,356.10 $3,149,034.00 $118,684.99 

TOTAL: 15,528.85 $9,322,837.00 $532,510.64 
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UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF LOUISIANA 

ROBERT F. BACH, et al., 

Plaintiff, 

v. 

AMEDISYS, INC., et al., 

Defendants. 

Consolidated Securities Class Action 

Civil Action No. 10-00395-BAJ-RB 

Consolidated With: 

No. 10-464-BAJ-RB 
No. 10-470-BAJ-RB 
No. 10-497-BAJ-RB 

DECLARATION OF JOHN C. BROWNE IN SUPPORT OF  
LEAD COUNSEL’S MOTION FOR AN AWARD OF ATTORNEYS’ FEES 

AND REIMBURSEMENT OF LITIGATION EXPENSES FILED ON  
BEHALF OF BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

I, JOHN C. BROWNE, declare as follows: 

1. I am a partner of the law firm of Bernstein Litowitz Berger & Grossmann LLP, 

one of the Court-appointed Lead Counsel in the above-captioned action (the “Action”).  I submit 

this declaration in support of Lead Counsel’s application for an award of attorneys’ fees and 

reimbursement of litigation expenses.  I have personal knowledge of the facts set forth herein 

and, if called upon, could and would testify thereto.   

2. My firm, as one of the Lead Counsel firms, was involved in all aspects of the 

litigation and its settlement as set forth in the Joint Declaration of John C. Browne and Robert C. 

Finkel in Support of (I) Lead Plaintiffs’ Motion for Final Approval of Class Action Settlement 

and Plan of Allocation, and (II) 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 attorneys and professional support staff employees of my firm who, 

from inception of the Action through October 20, 2017, billed ten or more hours to the Action, 
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and the lodestar calculation for those individuals based on my firm’s 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.  Time expended on the application for fees and reimbursement of expenses has not 

been included.   

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 charged for their services, which have 

been accepted in other securities or shareholder litigation. 

5. The total number of hours reflected in Exhibit 1 from inception through and 

including October 20, 2017, is 11,172.75.  The total lodestar reflected in Exhibit 1 for that period 

is $6,173,803.00, consisting of $5,468,723.75 for attorneys’ time and $705,079.25 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 

$413,825.65 in expenses incurred in connection with the prosecution of this Action from its 

inception through and including October 20, 2017.  In addition, the outstanding costs for 

Document Management/Litigation Support include charges of maintaining the archive of 

documents produced in the Action through December 2017 and the Out-of-Town Travel costs 

include the estimated costs of travel to attend the final approval hearing on December 13, 2017. 
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8. The expenses reflected in Exhibit 2 are the expenses actually incurred by my firm 

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 (the relevant cities and how they are 

categorized are reflected on Exhibit 2); 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) In-Office Working Meals - Capped at $20 per person for lunch and $30 per person for 

dinner. 

(d) Internal Copying - Charged at $0.10 per page. 

(e) 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. To facilitate the sharing of expenses, BLB&G and Co-Lead Counsel Wolf Popper 

LLP established and jointly contributed to a litigation fund, which my firm was responsible for 

managing.  Attached as Exhibit 3 is a chart reflecting the contributions to and disbursements 

from the litigation fund.  A balance of $4,257.49 remains in the litigation fund that will be repaid 

to BLB&G.  The amount reflected on BLB&G’s Expense Report (Exhibit 2) has been reduced 

Case 3:10-cv-00395-BAJ-RLB   Document 343-6    11/08/17   Page 4 of 52



Case 3:10-cv-00395-BAJ-RLB   Document 343-6    11/08/17   Page 5 of 52



 EXHIBIT 1 

Bach v. Amedisys, Inc.,  
Civil Action No. 10-00395-BAJ-RB 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

TIME REPORT

Inception through October 20, 2017 

NAME HOURS 
HOURLY 

RATE 
LODESTAR 

Partners 
Max Berger 97.00 1,250.00 121,250.00 

Michael Blatchley 108.00 750.00 81,000.00 

John Browne 1,066.25 895.00 954,293.75 

William Fredericks 524.00 875.00 458,500.00 

Ben Galdston 19.75 750.00 14,812.50 

Chad Johnson 15.25 800.00 12,200.00 

Blair Nicholas 16.50 995.00 16,417.50 

Jeremy Robinson 620.75 750.00 465,562.50 

Gerald Silk 159.50 995.00 158,702.50 

Adam Wierzbowski 1,419.50 750.00 1,064,625.00 

Senior Counsel 

Rochelle Hansen 14.50 750.00 10,875.00 
David Kaplan 18.95 725.00 13,738.75 

Associates 

David L. Duncan 81.00 650.00 52,650.00 

Laurence Hasson 61.00 450.00 27,450.00 

Adam Hollander 895.75 650.00 582,237.50 

John Alden Meade 209.25 475.00 99,393.75 

Katherine Stefanou 11.75 500.00 5,875.00 

Julia Tebor 70.00 475.00 33,250.00 

Staff Associate 

Matthew Berman 233.00 465.00 108,345.00 

Staff Attorneys 

Erwin Abalos 707.00 375.00 265,125.00 

Jim Briggs 212.75 340.00 72,335.00 
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NAME HOURS 
HOURLY 

RATE 
LODESTAR 

Girolamo Brunetto 65.50 340.00 22,270.00 

Reiko Cyr 86.25 395.00 34,068.75 

George Doumas 132.25 395.00 52,238.75 

Daniel Gruttadaro 805.75 340.00 273,955.00 

Stephen Imundo 613.00 395.00 242,135.00 

Danielle Leon 266.25 340.00 90,525.00 

Marion Passmore 24.75 395.00 9,776.25 

Jeff Powell 316.75 395.00 125,116.25 

Financial Analysts 

Nick DeFilippis 16.00 550.00 8,800.00 

Adam Weinschel 50.50 465.00 23,482.50 

Sharon Safran 51.50 335.00 17,252.50 

Ryan S. Ting 12.50 235.00 2,937.50 

Investigators 
Amy Bitkower 71.25 520.00 37,050.00 

Lisa C. Williams (Burr) 31.50 300.00 9,450.00 

Chris Altiery 17.50 255.00 4,462.50 

Jaclyn Chall 66.75 290.00 19,357.50 

Victoria Kapastin 33.00 290.00 9,570.00 

Joelle (Sfeir) Landino 708.75 300.00 212,625.00 

Paralegals 

Erik Andrieux 35.50 245.00 8,697.50 

Ricia Augusty 415.30 335.00 139,125.50 

Dena Bielasz 25.50 335.00 8,542.50 

Martin Braxton 193.50 245.00 47,407.50 

Jose Echegaray 64.75 255.00 16,511.25 

Amanda Figueroa 176.25 290.00 51,112.50 

Leigh Gagliardi 38.75 310.00 12,012.50 

Ellen Jordan 67.50 245.00 16,537.50 

Matthew Mahady 13.50 335.00 4,522.50 

Ruben Montilla 73.25 255.00 18,678.75 

Gary Weston 14.75 350.00 5,162.50 

Ranae G. Wooley 12.50 250.00 3,125.00 
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NAME HOURS HOURLY 
RATE

LODESTAR 

Litigation Support 

Babatunde Pedro 15.00 295.00 4,425.00 

Jessica M. Wilson 6.25 295.00 1,843.75 

Document Clerk 
Michael Andres 44.00 190.00 8,360.00 

Managing Clerk 
Errol Hall 45.25 310.00 14,027.50 

TOTALS 11,172.75 $6,173,803.00 
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EXHIBIT 2 

Bach v. Amedisys, Inc.,  
Civil Action No. 10-00395-BAJ-RB 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

EXPENSE REPORT 

Inception through October 20, 2017 

CATEGORY AMOUNT 
Court Fees $           362.00 
Service of Process 2,854.60 
On-Line Legal Research 76,854.09 
On-Line Factual Research 19,436.19 
Telephones/Faxes 162.68 
Postage & Express Mail 1,198.43 
Local Transportation 5,093.27 
Internal Copying and Printing 4,529.50 
Outside Copying and Printing 6,499.34 
Out-of-Town Travel* 16,301.41 
Working Meals 7,646.23 
Court Reporters and Transcripts 475.00 
Experts 3,712.65 
Special Counsel 69,381.11 
Mediation Fees 20,390.08 
Contributions to Litigation Fund 39,000.00 

Total Paid: $273,896.58 

Outstanding Expenses: 
Document Management/Litigation Support 41,508.27 
Experts 102,678.29 

Total Outstanding: $144,186.56 

Less Adjustment for Repayment from 
Plaintiffs’Litigation Fund 

($4,257.49) 

TOTAL 
 EXPENSES: $413,825.65 

* Out-of-town travel includes hotels in the following “large” (high-cost) cities capped at $350 
per night: New Orleans, LA; New York, NY, and San Francisco, CA; and the following “small” 
(lower cost) cities capped at $250 per night: Baton Rouge, LA and Jackson, MI. 
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EXHIBIT 3 

Bach v. Amedisys, Inc.,  
Civil Action No. 10-00395-BAJ-RB 

CONTRIBUTIONS TO AND 
EXPENDITURES FROM THE LITIGATION FUND 

For Expenses Incurred from Inception through October 20, 2017 

CONTRIBUTIONS: 

Firm Amount 
Bernstein Litowitz Berger & Grossmann LLP $39,000.00 
Wolf Popper LLP 44,000.00 

     TOTAL CONTRIBUTED: $83,000.00 

DISBURSEMENTS: 

Category of Expense Amount Expended 
Service of Process $      6,345.80 
Court Reporters & Transcripts 65.70 
Outside Copying 482.69 
Mediation Fees 21,500.22 
Experts  119,842.50 

TOTAL DISBURSED: $78,742.51 

     *BALANCE: $4,257.49 

* The balance in the litigation fund will be repaid to BLB&G. The amount reflected on 
BLB&G’s Expense Report (Exhibit 2) has been reduced by the amount of the balance in the 
litigation fund. 
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EXHIBIT 4 

FIRM RESUME AND BIOGRAPHIES 
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Bernstein Litowitz Berger & Grossmann LLP

Attorneys at Law

Firm Resume

Trusted 
Advocacy. 
Proven 
Results. 

New York
1251 Avenue of the   
Americas, 44th Floor 
New York, NY 10020 
Tel: 212-554-1400 
Fax: 212-554-1444 

California
12481 High Bluff 
Drive, Suite 300 
San Diego, CA 92130 
Tel: 858-793-0070 
Fax: 858-793-0323

Louisiana
2727 Prytania Street, 
Suite 14 
New Orleans, LA 70130 
Tel: 504-899-2339 
Fax: 504-899-2342 

Illinois
875 North Michigan 
Avenue, Suite 3100 
Chicago, IL 60611 
Tel: 312-373-3880 
Fax: 312-794-7801

www.blbglaw.com 

Case 3:10-cv-00395-BAJ-RLB   Document 343-6    11/08/17   Page 12 of 52



TABLE OF CONTENTS

FIRM OVERVIEW ....................................................................................................................................................... 1
More Top Securities Recoveries ............................................................................................................................ 1
Giving Shareholders a Voice and Changing Business Practices for the Better ..................................................... 2
Advocacy for Victims of Corporate Wrongdoing.................................................................................................. 2

PRACTICE AREAS ...................................................................................................................................................... 4
Securities Fraud Litigation ........................................................................................................................................ 4
Corporate Governance and Shareholders’ Rights ..................................................................................................... 4
Employment Discrimination and Civil Rights .......................................................................................................... 4
General Commercial Litigation and Alternative Dispute Resolution ....................................................................... 5
Distressed Debt and Bankruptcy Creditor Negotiation ............................................................................................. 5
Consumer Advocacy ................................................................................................................................................. 5

THE COURTS SPEAK ................................................................................................................................................. 6
RECENT ACTIONS & SIGNIFICANT RECOVERIES .............................................................................................. 7

Securities Class Actions ............................................................................................................................................ 7
Corporate Governance and Shareholders’ Rights ................................................................................................... 12
Employment Discrimination and Civil Rights ........................................................................................................ 15

CLIENTS AND FEES ................................................................................................................................................. 16
IN THE PUBLIC INTEREST ..................................................................................................................................... 17

Bernstein Litowitz Berger & Grossmann Public Interest Law Fellows .................................................. 17
Firm sponsorship of Her Justice .......................................................................................................................... 17
The Paul M. Bernstein Memorial Scholarship ..................................................................................................... 17
Firm sponsorship of City Year New York ........................................................................................................... 17
Max W. Berger Pre-Law Program ....................................................................................................................... 17
New York Says Thank You Foundation .............................................................................................................. 17

OUR ATTORNEYS .................................................................................................................................................... 18
Members ................................................................................................................................................................. 18

Max W. Berger ................................................................................................................................................ 18
Gerald H. Silk .................................................................................................................................................. 19
Blair A. Nicholas ............................................................................................................................................. 21
John C. Browne ............................................................................................................................................... 25
Benjamin Galdston .......................................................................................................................................... 26
Jeremy P. Robinson ......................................................................................................................................... 27
Adam H. Wierzbowski .................................................................................................................................... 27
Michael D. Blatchley ....................................................................................................................................... 28
Chad Johnson ................................................................................................................................................... 29
William C. Fredericks ...................................................................................................................................... 30

Senior Counsel ........................................................................................................................................................ 31
Rochelle Feder Hansen .................................................................................................................................... 31
Dave Kaplan .................................................................................................................................................... 31

Associates ............................................................................................................................................................... 33
David L. Duncan .............................................................................................................................................. 33
Adam Hollander .............................................................................................................................................. 33
Julia Tebor ....................................................................................................................................................... 34
Laurence J. Hasson .......................................................................................................................................... 34
John Alden Meade ........................................................................................................................................... 34
Katherine A. Stefanou ..................................................................................................................................... 35

Staff Associate ........................................................................................................................................................ 35
Matthew L. Berman ......................................................................................................................................... 35

Staff Attorneys ........................................................................................................................................................ 36
Erwin Abalos ................................................................................................................................................... 36
Jim Briggs ........................................................................................................................................................ 36
Girolamo Brunetto ........................................................................................................................................... 36
Reiko Cyr ......................................................................................................................................................... 36
George Doumas ............................................................................................................................................... 37

Case 3:10-cv-00395-BAJ-RLB   Document 343-6    11/08/17   Page 13 of 52



Daniel Gruttadaro ............................................................................................................................................ 37
Stephen Imundo ............................................................................................................................................... 37
Danielle Leon .................................................................................................................................................. 38
Marion C. Passmore......................................................................................................................................... 38
Robert Jeffrey Powell ...................................................................................................................................... 38

Case 3:10-cv-00395-BAJ-RLB   Document 343-6    11/08/17   Page 14 of 52



1 

Since our founding in 1983, Bernstein Litowitz Berger & Grossmann 
LLP has obtained many of the largest monetary recoveries in history – over 
$31 billion on behalf of investors. Unique among our peers, the firm has 
obtained the largest settlements ever agreed to by public companies related to 
securities fraud, including four of the ten largest in history.  Working with 
our clients, we have also used the litigation process to achieve precedent-
setting reforms which have increased market transparency, held wrongdoers 
accountable and improved corporate business practices in groundbreaking 
ways. 

FIRM OVERVIEW 
Bernstein Litowitz Berger & Grossmann LLP (“BLB&G”), 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); the Ontario 
Teachers’ Pension Plan Board (the largest public pension funds in North America); the Los 
Angeles County Employees Retirement Association (LACERA); the Chicago Municipal, Police 
and Labor Retirement Systems; the Teacher Retirement System of Texas; the Arkansas Teacher 
Retirement System; Forsta AP-fonden (“AP1”); Fjarde AP-fonden (“AP4”); the Florida State 
Board of Administration; the Public Employees’ Retirement System of Mississippi; the New York 
State Teachers’ Retirement System; the Ohio Public Employees Retirement System; the State 
Teachers Retirement System of Ohio; the Oregon Public Employees Retirement System; the 
Virginia Retirement System; 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. 

MORE TOP  SECU RITI ES  RECOV ERIES  

Since its founding in 1983, Bernstein Litowitz Berger & Grossmann LLP has litigated some of the 
most complex cases in history and has obtained over $31 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 many of the largest securities recoveries in history 
(including 5 of the top 12): 
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• In re WorldCom, Inc. Securities Litigation – $6.19 billion recovery 
• In re Cendant Corporation Securities Litigation – $3.3 billion recovery
• In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income 

Security Act (ERISA) Litigation – $2.43 billion recovery 
• In re Nortel Networks Corporation Securities Litigation (“Nortel II”) – $1.07 billion 

recovery 
• In re Merck & Co., Inc. Securities Litigation – $1.06 billion recovery 
• In re McKesson HBOC, Inc. Securities Litigation – $1.05 billion recovery 

For over a decade, Securities Class Action Services (SCAS – a division of ISS Governance) has 
compiled and published data on securities litigation recoveries and the law firms prosecuting the 
cases.  BLB&G has been at or near the top of their rankings every year – often with the highest 
total recoveries, the highest settlement average, or both.  

BLB&G also eclipses all competitors on SCAS’s “Top 100 Settlements” report, having recovered 
nearly 40% of all the settlement dollars represented in the report (nearly $25 billion), and having 
prosecuted nearly a third of all the cases on the list (35 of 100). 

G IVING  SH AR EHOLD ERS  A  VOI CE AN D  CH AN GIN G BUSIN ES S PR ACTI CES  FOR  

TH E BETT ER

BLB&G was among the first law firms ever to obtain meaningful corporate governance reforms 
through litigation.  In courts throughout the country, we prosecute shareholder class and derivative 
actions, asserting claims for breach of fiduciary duty and proxy violations wherever the conduct of 
corporate officers and/or directors, as well as M&A transactions, seek to deprive shareholders of 
fair value, undermine shareholder voting rights, or allow management to profit at the expense of 
shareholders. 

We have prosecuted seminal cases establishing precedents which have increased market 
transparency, held wrongdoers accountable, addressed issues in the boardroom and executive 
suite, challenged unfair deals, and improved corporate business practices in groundbreaking ways. 

From setting new standards of director independence, to restructuring board practices in the wake 
of persistent illegal conduct; from challenging the improper use of defensive measures and deal 
protections for management’s benefit, to confronting stock options backdating abuses and other 
self-dealing by executives; we have confronted a variety of questionable, unethical and 
proliferating corporate practices.  Seeking to reform faulty management structures and address 
breaches of fiduciary duty by corporate officers and directors, we have obtained unprecedented 
victories on behalf of shareholders seeking to improve governance and protect the shareholder 
franchise. 

ADV OCA CY  FO R VI CTI MS O F CORP OR AT E WRO NG DOIN G

While BLB&G is widely recognized as one of the leading law firms worldwide advising 
institutional investors on issues related to corporate governance, shareholder rights, and securities 
litigation, we have also prosecuted some of the most significant employment discrimination, civil 
rights and consumer protection cases on record.  Equally important, the firm has advanced novel 
and socially beneficial principles by developing important new law in the areas in which we 
litigate. 
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The firm served as co-lead counsel on behalf of Texaco’s African-American employees in Roberts 
v. Texaco Inc., which 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. 

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’s losses – an 
extraordinary result in consumer class cases.   
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PRACTICE AREAS 

SECURITIES FRAUD LITIGATION

Securities fraud litigation is the cornerstone of the firm’s litigation practice.  Since its founding, 
the firm has had the distinction of having tried and prosecuted many of the most high-profile 
securities fraud class actions in history, recovering billions of dollars and obtaining unprecedented 
corporate governance reforms on behalf of our clients.  BLB&G continues to play a leading role in 
major securities litigation pending in federal and state courts, and the firm remains one of the 
nation’s leaders in representing institutional investors in securities fraud class and derivative 
litigation. 

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 enable 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 obtained 
unprecedented victories on behalf of shareholders seeking to improve corporate governance and 
protect the shareholder franchise, prosecuting actions challenging numerous highly publicized 
corporate transactions which violated fair process and fair price, and the applicability of the 
business judgment rule.  We have 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. 
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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 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 

The 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 creditors’ 
committees against auditors, appraisers, lawyers, officers and directors, and other defendants who 
may have contributed to client 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 excellence and 
diligence of the firm and its members.  A few examples are set forth below. 

I N  RE WO RLDCO M , IN C . SEC U RI TI ES  L I TI G ATI O N

THE  HO NOR ABL E  DENI S E COT E OF T HE  UNITE D STATE S D IST R ICT  COU R T  FOR 

THE  SOUTHER N D IST R IC T OF NEW YO RK

 “I have the utmost confidence in plaintiffs’ counsel…they have been doing a superb 
job….  The Class is extraordinarily well represented in this litigation.”    

 “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  R E CLA REN T CO RP O R ATI O N  SE CU RI TI ES  L I TI GA TI O N  

THE  HO NOR ABL E  CH AR LES R. BREYE R OF THE UNITE D STATES D I STRI CT 

COU RT FOR T HE NORTH ERN D IST R ICT OF CALIF ORNI A 

“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….”  

“These trial lawyers are some of the best I’ve ever seen.” 

LAN DR Y ’S  RES T AU RAN T S , IN C . SH AR EHO LD E R L I TI G ATI O N

V ICE CHA NCE L LOR J . TRAV IS LAST E R OF T HE DEL AWARE  COU RT OF 

CHA NCER Y 

“I do want to make a comment again about the excellent efforts . . . put into this case. . . . 
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 . . . you hold up this case as an example of what to do.” 

MCCA L L V . SCO T T (CO L UMBI A/HCA DE RI V A TI V E L I TI GATI O N )

THE  HO NOR ABL E  TH OM AS A. H IGG IN S OF T HE UNITED STAT ES D I ST RI CT  

COU RT FOR T HE M IDDL E  D IST R ICT  OF TEN NESS EE  

“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.” 
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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

C A S E :  IN  R E  W O R L D CO M , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $6.19 billion securities fraud class action recovery – the second largest in history; unprecedented 
recoveries from Director Defendants. 

C A S E  S U M M A R Y : Investors suffered massive losses in the wake of the financial fraud and subsequent bankruptcy of 
former telecom giant WorldCom, Inc.  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.  It 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, and by WorldCom’s former CEO and CFO.  As Court-appointed Co-Lead Counsel 
representing Lead Plaintiff the New York State Common Retirement Fund, we obtained 
unprecedented settlements totaling more than $6 billion from the Investment Bank Defendants who 
underwrote WorldCom bonds, including a $2.575 billion cash settlement to settle all claims against 
the Citigroup Defendants.  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.  Additionally, 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 Wall Street Journal, in its coverage, profiled the settlement as literally having “shaken 
Wall Street, the audit profession and corporate boardrooms.” 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. 

C A S E :  IN  R E  CE N D A N T  C O R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $3.3 billion securities fraud class action recovery – the third largest in history; significant corporate 
governance reforms obtained. 

C A S E  S U M M A R Y : The firm was Co-Lead Counsel in this class action against Cendant Corporation, its officers and 
directors and Ernst & Young (E&Y), its auditors, for their role in disseminating materially false 
and misleading financial statements concerning the company’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.  Cendant 
agreed to settle the action for $2.8 billion to adopt some of the most extensive corporate 
governance changes in history.  E&Y settled for $335 million.  These settlements remain the 
largest sums ever recovered from a public company and a public accounting firm through securities 
class action litigation.  BLB&G 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. 
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C A S E :  IN  R E  BA N K  O F  AM E R I C A  C O R P . S E C U R I T I E S , DE R I V A T I V E ,  A N D  E M P L O Y E E  RE T I R E M E N T  

IN C O M E  S E C U R I T Y  AC T  (E RISA) L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $2.425 billion in cash; significant corporate governance reforms to resolve all claims.  This 
recovery is by far the largest shareholder recovery related to the subprime meltdown and credit 
crisis; 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; 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. 

D E S C R I P T I O N : 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 securities class action filed on behalf of shareholders of Bank of America Corporation 
(“BAC”) arising from BAC’s 2009 acquisition of Merrill Lynch & Co., Inc.  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 the acquisition.  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 billions in bonuses before the acquisition closed despite these losses.  Not privy to these 
material facts, BAC shareholders voted to approve the acquisition.  

C A S E :  IN  R E  NO R T E L  NE T W O R K S  CO R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  (“NO R T E L  II”)  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : Over $1.07 billion in cash and common stock recovered for the class. 

D E S C R I P T I O N : This securities fraud class action charged Nortel Networks Corporation and certain of its officers 
and directors with violations of the Securities Exchange Act of 1934, alleging that the Defendants 
knowingly or 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 in one of two related actions (Nortel II), and BLB&G was 
appointed Lead Counsel for the Class.  In a historic settlement, Nortel agreed to pay $2.4 billion in 
cash and Nortel common stock (all figures in US dollars) to resolve both matters.  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.

C A S E :  IN  R E  ME R C K  & C O . , IN C . S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court, District of New Jersey

H I G H L I G H T S : $1.06 billion recovery for the class.

D E S C R I P T I O N : This case arises out of misrepresentations and omissions concerning life-threatening risks posed by 

the “blockbuster” Cox-2 painkiller Vioxx, which Merck withdrew from the market in 2004.  In 

January 2016, BLB&G achieved a $1.062 billion settlement on the eve of trial after more than 12 

years of hard-fought litigation that included a successful decision at the United States Supreme 

Court.  This settlement is the second largest recovery ever obtained in the Third Circuit, one of the 

top 10 securities recoveries of all time, and the largest securities recovery ever achieved against a 

pharmaceutical company. BLB&G represented Lead Plaintiff the Public Employees’ Retirement 

System of Mississippi.
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C A S E :  IN  R E  MC KE S S O N  HB OC, I N C . S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Northern District of California 

H I G H L I G H T S : $1.05 billion recovery for the class. 

D E S C R I P T I O N : This securities fraud litigation was filed on behalf of purchasers of HBOC, McKesson and 
McKesson HBOC securities, alleging that Defendants misled the investing public concerning 
HBOC’s and McKesson HBOC’s financial results.  On behalf of Lead Plaintiff the New York 
State Common Retirement Fund, BLB&G obtained a $960 million settlement from the company; 
$72.5 million in cash from Arthur Andersen; and, on the eve of trial, a $10 million settlement from 
Bear Stearns & Co. Inc., with total recoveries reaching more than $1 billion. 

C A S E :  IN  R E  LE H M A N  B R O T H E R S  E Q U I T Y /DE B T  S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $735 million in total recoveries. 

D E S C R I P T I O N : Representing the Government of Guam Retirement Fund, BLB&G successfully prosecuted this 
securities class action arising from Lehman Brothers Holdings Inc.’s issuance of billions of dollars 
in offerings of debt and equity securities that were sold using offering materials that contained 
untrue statements and missing material information.   

After four years of intense litigation, Lead Plaintiffs achieved a total of $735 million in recoveries 
consisting of: a $426 million settlement with underwriters of Lehman securities offerings; a $90 
million settlement with former Lehman directors and officers; a $99 million settlement that 
resolves claims against Ernst & Young, Lehman’s former auditor (considered one of the top 10 
auditor settlements ever achieved); and a $120 million settlement that resolves claims against UBS 
Financial Services, Inc.  This recovery is truly remarkable not only because of the difficulty in 
recovering assets when the issuer defendant is bankrupt, but also because no financial results were 
restated, and that the auditors never disavowed the statements. 

C A S E :  HE A L T HS O U T H  C O R P O R A T I O N  B O N D H O L D E R  L I T I G A T I O N  

C O U R T : United States District Court for the Northern District of Alabama

H I G H L I G H T S : $804.5 million in total recoveries. 

D E S C R I P T I O N : In this litigation, BLB&G was the appointed Co-Lead Counsel for the bond holder class, 
representing Lead Plaintiff the Retirement Systems of Alabama.  This action arose from 
allegations that Birmingham, Alabama based HealthSouth Corporation overstated its earnings at 
the direction of its founder and former CEO Richard 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 total recovery of $804.5 million was obtained in this 
litigation through a series of settlements, including an approximately $445 million settlement for 
shareholders and bondholders, a $100 million in cash settlement from UBS AG, UBS Warburg 
LLC, and individual UBS Defendants (collectively, “UBS”), and $33.5 million in cash from the 
company’s auditor.  The total settlement for injured HealthSouth bond purchasers exceeded $230 
million, recouping over a third of bond purchaser damages. 

C A S E :  IN  R E  C I T I G R O U P , IN C . BO N D  AC T I O N  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S :

D E S C R I P T I O N :

$730 million cash recovery; second largest recovery in a litigation arising from the financial crisis. 

In the years prior to the collapse of the subprime mortgage market, Citigroup issued 48 offerings of 
preferred stock and bonds. This securities fraud class action was filed on behalf of purchasers of 
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Citigroup bonds and preferred stock alleging that these offerings contained material 
misrepresentations and omissions regarding Citigroup’s 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.  As Lead Bond Counsel for the Class, BLB&G represented Lead 
Bond Plaintiffs Minneapolis Firefighters’ Relief Association, Louisiana Municipal Police 
Employees’ Retirement System, and Louisiana Sheriffs’ Pension and Relief Fund. 

C A S E :  IN  RE  WA S H I N G T O N  P U B L I C  P O W E R  S U P P L Y  S Y S T E M  L I T I G A T I O N  

C O U R T : United States District Court for the District of Arizona 

H I G H L I G H T S : Over $750 million – the largest securities fraud settlement ever achieved at the time. 

D E S C R I P T I O N : BLB&G was appointed Chair of the Executive Committee responsible for litigating the action on 
behalf of the class in this action.  The case was litigated for over seven years, and 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. 

C A S E :  IN  R E  S C H E R I N G -PL O U G H  CO R P O R A T I O N/E NHANCE S E C U R I T I E S  L I T I G A T I O N ; IN  R E  

ME R C K  & CO . , I N C . VY T O R I N/ZE T I A  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $688 million in combined settlements (Schering-Plough settled for $473 million; Merck settled for 
$215 million) in this coordinated securities fraud litigations filed on behalf of investors in Merck 
and Schering-Plough. 

D E S C R I P T I O N : After nearly five years of intense litigation, just days before trial, BLB&G resolved the two actions 
against Merck and Schering-Plough, 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.  The combined $688 million in settlements (Schering-
Plough settled for $473 million; Merck settled for $215 million) is the second largest securities 
recovery 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.  BLB&G represented 
Lead Plaintiffs Arkansas Teacher Retirement System, the Public Employees’ Retirement 
System of Mississippi, and the Louisiana Municipal Police Employees’ Retirement System. 

C A S E :  IN  R E  LU C E N T  TE C H N O L O G I E S , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 
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H I G H L I G H T S : $667 million in total recoveries; 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. 

D E S C R I P T I O N : BLB&G served as Co-Lead Counsel in this securities class action, representing Lead Plaintiffs the 
Parnassus Fund, Teamsters Locals 175 & 505 D&P Pension Trust, Anchorage Police and Fire 
Retirement System and the Louisiana School Employees’ Retirement System.  The complaint 
accused Lucent of 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.  The settlement obtained in this case is 
valued at approximately $667 million, and is composed of cash, stock and warrants. 

C A S E :  IN  R E  W A C H O V I A  PR E F E R R E D  S E C U R I T I E S  A N D  BO N D /NO T E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $627 million recovery – among the 20 largest securities class action recoveries in history; third 
largest recovery obtained in an action arising from the subprime mortgage crisis. 

D E S C R I P T I O N : This securities class action was filed on behalf of investors in certain Wachovia bonds and 
preferred securities 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’s loan loss reserves were materially inadequate.  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.  
The combined $627 million recovery obtained in the action is among the 20 largest securities 
class action recoveries in history, the largest settlement ever in a class action case asserting only 
claims under the Securities Act of 1933, and one of a handful of securities class action recoveries 
obtained where there were no parallel civil or criminal actions brought by government authorities.  
The firm represented Co-Lead Plaintiffs Orange County Employees Retirement System and 
Louisiana Sheriffs’ Pension and Relief Fund in this action. 

C A S E :  OH I O  PU B L I C  E M P L O Y E E S  RE T I R E M E N T  S Y S T E M  V . F R E D D I E  MA C  

C O U R T : United States District Court for the Southern District of Ohio 

H I G H L I G H T S : $410 million settlement. 

D E S C R I P T I O N : This securities fraud class action was filed on behalf of the Ohio Public Employees Retirement 
System and the State Teachers Retirement System of Ohio alleging that Federal Home Loan 
Mortgage Corporation (“Freddie Mac”) and certain of its current and former officers issued false 
and misleading statements in connection with the 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.  In connection with these improprieties, 
Freddie Mac restated more than $5 billion in earnings.  A settlement of $410 million was reached 
in the case just as deposition discovery had begun and document review was complete. 

C A S E :  IN  R E  RE F C O , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York
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H I G H L I G H T S : Over $407 million in total recoveries. 

D E S C R I P T I O N : 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 initial public 
offering of common stock.  As a result, Refco filed one of the largest bankruptcies in U.S. history. 
Settlements have been obtained from multiple company and individual defendants, resulting in a 
total recovery for the class of over $407 million.  BLB&G represented Co-Lead Plaintiff RH 
Capital Associates LLC.

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

C A S E :  UN I T E D HE A L T H  GR O U P , I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the District of Minnesota

H I G H L I G H T S : Litigation recovered over $920 million in ill-gotten compensation directly from former officers for 
their roles in illegally backdating stock options, while the company agreed to far-reaching reforms 
aimed at curbing future executive compensation abuses. 

D E S C R I P T I O N : This shareholder derivative action filed against certain current and former executive officers and 
members of the Board of Directors of UnitedHealth Group, Inc. alleged that the 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 over $920 million in ill-gotten 
compensation directly from the former officer Defendants – the largest derivative recovery in 
history.  As feature coverage in The New York Times indicated, “investors everywhere should 
applaud [the UnitedHealth settlement]…. [T]he recovery sets a standard of behavior for other 
companies and boards when performance pay is later shown to have been based on ephemeral 
earnings.”  The Plaintiffs in this action were 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. 

C A S E :  CA R E M A R K  ME R G E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County

H I G H L I G H T S : Landmark Court ruling orders Caremark’s board to disclose previously withheld information, 
enjoins shareholder vote on CVS merger offer, and grants statutory appraisal rights to Caremark 
shareholders.  The litigation ultimately forced CVS to raise offer by $7.50 per share, equal to more 
than $3.3 billion in additional consideration to Caremark shareholders. 

D E S C R I P T I O N : Commenced on behalf of the Louisiana Municipal Police Employees’ Retirement System and 
other shareholders of Caremark RX, Inc. (“Caremark”), this shareholder class action accused the 
company’s directors of violating their fiduciary duties by approving and endorsing a proposed 
merger with CVS Corporation (“CVS”), all the while refusing to fairly consider an alternative 
transaction proposed by another bidder.  In a landmark decision, the Court ordered the Defendants 
to disclose 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—forcing CVS to increase the consideration offered to 
shareholders by $7.50 per share in cash (over $3 billion in total).  
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C A S E :  IN  R E  PF I Z E R  I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : Landmark settlement in which Defendants agreed to create a new Regulatory and Compliance 
Committee of the Pfizer Board that will be supported by a dedicated $75 million fund.   

D E S C R I P T I O N : In the wake of Pfizer’s agreement to pay $2.3 billion as part of a settlement with the U.S. 
Department of Justice to resolve civil and criminal charges relating to the illegal marketing of at 
least 13 of the company’s most important drugs (the largest such fine ever imposed), this 
shareholder derivative action was filed against Pfizer’s senior management and Board alleging they 
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 suit was brought by Court-appointed Lead Plaintiffs Louisiana 
Sheriffs’ Pension and Relief Fund and Skandia Life Insurance Company, Ltd.  In an 
unprecedented settlement reached by the parties, the Defendants agreed to create a new Regulatory 
and Compliance Committee of the Pfizer Board of Directors (the “Regulatory Committee”) to 
oversee and monitor Pfizer’s compliance and drug marketing practices and to review the 
compensation policies for Pfizer’s drug sales related employees.   

C A S E :  IN  R E  E L  P A S O  CO R P . S H A R E H O L D E R  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Landmark Delaware ruling chastises Goldman Sachs for M&A conflicts of interest. 

D E S C R I P T I O N : 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.  As a result of the lawsuit, 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 damage recoveries in Delaware history. 

C A S E :  IN  R E  DE L P H I  F I N A N C I A L  GR O U P  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Dominant shareholder is blocked from collecting a payoff at the expense of minority investors. 

D E S C R I P T I O N : 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 using the transaction to expropriate at least $55 million at the 
expense of the public shareholders.  BLB&G 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. 

C A S E :  QU A L C O M M  B O O K S  & RE C O R D S  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Novel use of “books and records” litigation enhances disclosure of political spending and 
transparency.  

D E S C R I P T I O N : 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.  BLB&G prosecuted the first-ever “books and 
records” litigation to obtain disclosure of corporate political spending at our client’s portfolio 

Case 3:10-cv-00395-BAJ-RLB   Document 343-6    11/08/17   Page 27 of 52



14 

company – technology giant Qualcomm Inc. – in response to Qualcomm’s refusal to share the 
information.  As a result of the lawsuit, Qualcomm adopted a policy that provides its shareholders 
with comprehensive disclosures regarding the company’s political activities and places Qualcomm 
as a standard-bearer for other companies. 

C A S E :  IN  R E  NE W S  CO R P . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – Kent County 

H I G H L I G H T S : An unprecedented settlement in which News Corp. recoups $139 million and enacts significant 
corporate governance reforms that combat self-dealing in the boardroom.  

D E S C R I P T I O N : 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. recouped $139 million for the company coffers, and agreed to 
enact corporate governance enhancements to strengthen its compliance structure, the independence 
and functioning of its board, and the compensation and clawback policies for management. 

C A S E :  IN  R E  ACS S H A R E H O L D E R  L I T I G A T I O N  (X E R O X )

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : BLB&G challenged an attempt by ACS CEO to extract a premium on his stock not shared with the 
company’s public shareholders in a sale of ACS to Xerox.  On the eve of trial, BLB&G obtained a 
$69 million recovery, with a substantial portion of the settlement personally funded by the CEO.  

D E S C R I P T I O N : Filed on behalf of the New Orleans Employees’ Retirement System and similarly situated 
shareholders of Affiliated Computer Service, Inc., this action alleged that members of the Board of 
Directors of ACS breached their fiduciary duties by approving a merger with Xerox Corporation 
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 that essentially 
locked up the transaction between ACS and Xerox. After seeking a preliminary injunction to enjoin 
the deal and engaging in intense discovery and litigation in preparation for a looming trial date, 
Plaintiffs reached a global settlement with Defendants for $69 million.  In the settlement, Deason 
agreed to pay $12.8 million, while ACS agreed to pay the remaining $56.1 million.  

C A S E :  IN  R E  D O L L A R  GE N E R A L  C O R P O R A T I O N  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Sixth Circuit Court for Davidson County, Tennessee; Twentieth Judicial District, Nashville 

H I G H L I G H T S : Holding Board accountable for accepting below-value “going private” offer. 

D E S C R I P T I O N : 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 the private equity firm Kohlberg Kravis Roberts & Co. (“KKR”).  
BLB&G, as Co-Lead Counsel for the City of Miami General Employees’ & Sanitation 
Employees’ Retirement Trust, 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.  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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C A S E :  LA N D R Y ’S  RE S T A U R A N T S , IN C . S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Protecting shareholders from predatory CEO’s multiple attempts to take control of Landry’s 
Restaurants through improper means.  Our litigation forced the CEO to increase his buyout offer by 
four times the price offered and obtained an additional $14.5 million cash payment for the class. 

D E S C R I P T I O N : In this derivative and shareholder class action, shareholders alleged that Tilman J. Fertitta – 
chairman, CEO and largest shareholder of Landry’s Restaurants, Inc. – and its Board of Directors 
stripped public shareholders of their controlling interest in the company for no premium and 
severely devalued remaining public shares in breach of their fiduciary duties.  BLB&G’s 
prosecution of the action on behalf of Plaintiff Louisiana Municipal Police Employees’ 
Retirement System resulted in recoveries that included the creation of a settlement fund composed 
of $14.5 million in cash, as well as significant corporate governance reforms and an increase in 
consideration to shareholders of the purchase price valued at $65 million. 

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

C A S E :  RO B E R T S  V . TE X A C O , I N C .

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : BLB&G recovered $170 million on behalf of Texaco’s African-American employees and 
engineered the creation of an independent “Equality and Tolerance Task Force” at the company. 

D E S C R I P T I O N : 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.  
BLB&G’s prosecution of the action revealed that African-Americans were significantly under-
represented in high level management jobs and that Caucasian employees were promoted more 
frequently and at far higher rates for comparable positions within the company.  The case settled 
for over $170 million, and Texaco agreed to a Task Force to monitor its diversity programs for five 
years – a settlement described as the most significant race discrimination settlement in history. 

C A S E :  ECOA - GMAC /NMAC/ FO R D/TO Y O T A /C H R Y S L E R  - CO N S U M E R  F I N A N C E  

D I S C R I M I N A T I O N  L I T I G A T I O N  

C O U R T : Multiple jurisdictions 

H I G H L I G H T S : Landmark litigation in which financing arms of major auto manufacturers are compelled to cease 
discriminatory “kick-back” arrangements with dealers, leading to historic changes to auto financing 
practices nationwide.  

D E S C R I P T I O N : 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:  The United States District Court for the Middle District of Tennessee granted final 
approval of the settlement of the class action against Nissan Motor Acceptance Corporation 
(“NMAC”) in which 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.   
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GMAC:  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 60 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.   

DA I M L E RC H R Y S L E R :  The United States District Court for the District of New Jersey granted 
final approval of the settlement in which 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 send out pre-approved credit offers of no-markup loans 
to African-American and Hispanic consumers, and contribute $1.8 million to provide consumer 
education and assistance programs on credit financing. 

FO R D  MO T O R  CR E D I T : The United States District Court for the Southern District of New York 
granted final approval of a settlement in which Ford Credit agreed to make contract disclosures 
informing consumers that the customer’s Annual Percentage Rate (“APR”) may be negotiated and 
that sellers may assign their contracts and retain rights to receive a portion of the finance charge.   

CLIENTS AND FEES 

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 retention where our fee is 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. 

Our clients include many large and well known financial and lending institutions and pension 
funds, as well as privately-held companies that are attracted to our firm because of our reputation, 
expertise and fee structure. 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.  
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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.  

BERNSTEIN LITOWITZ BERGER & GROSSMANN PUBLIC INTEREST LAW FELLOWS

C O L U M B I A  L A W  SC H O O L  − 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 BLB&G Fellows are able to begin their careers free of 
any school debt if they make a long-term commitment to public interest law. 

F IRM  SPON SO RS HIP  O F HER  JUS TI CE 

N E W  YO R K , N Y − BLB&G is a sponsor of Her Justice, 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 who provide pro bono counsel to these women.  Several 
members and associates of the firm volunteer their time to help women who need divorces from 
abusive spouses, or representation on issues such as child support, custody and visitation. To read 
more about Her Justice, visit the organization’s website at www.herjustice.org. 

TH E PAU L M. BER NST EIN MEMORI A L SCHO LA RS HIP

C O L U M B I A  L A W  SC H O O L  − 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 and the family and friends of Paul M. Bernstein, and 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 the community. 

F IRM  SPON SO RS HIP  O F C ITY  YEA R NEW  YO RK

N E W  YO R K , N Y − 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. BER GER  PR E-LAW  PRO G RA M  

BA R U C H  CO L L E G E  − 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  SAY S  TH AN K YO U  FOU ND ATIO N

N E W  YO R K , N Y − 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 
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. 
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OUR ATTORNEYS 

MEMBERS

MAX W. BER G ER , 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 
seven 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); Merck ($1.06 
billion); and McKesson ($1.05 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 of WorldCom investors, The National Law Journal profiled Mr. 
Berger (one of only eleven attorneys selected nationwide) in its 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.” 

Law360 published a special feature discussing his life and career as a “Titan of the Plaintiffs Bar,” 
and also named him one of only six litigators selected nationally as a “Legal MVP” for his work in 
securities litigation. 

For the past ten 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 “leading lawyer” by the Legal 500 US 
guide, one of “10 Legal Superstars” by Securities Law360, and one of the “500 Leading Lawyers 
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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.  As a recipient of this award, Mr. Berger was profiled in the Fall 2011 issue of 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, 
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 for the Second Circuit; U.S. Supreme Court.  

GER A LD H. S I LK’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.  

Mr. Silk is a managing partner of the firm and oversees its New Matter department in which he, 
along with a group of attorneys, 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.  A decade later, in December 2014, Mr. Silk was recognized by The National 
Law Journal in its inaugural list of “Litigation Trailblazers & Pioneers” — one of 50 lawyers in 
the country who have changed the practice of litigation through the use of innovative legal 
strategies — in no small part for the critical role he has played in helping the firm’s investor 
clients recover billions of dollars in litigation arising from the financial crisis, among other 
matters.   
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In addition, Lawdragon magazine, which has named Mr. Silk 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, also recently profiled him as part of its “Lawyer Limelight” 
special series, discussing subprime litigation, his passion for plaintiffs’ work and the trends he 
expects to see in the market.  Recognized as one of an elite group of notable practitioners 
by Chambers USA, he is also named as a “Litigation Star” by Benchmark, is recommended by 
the Legal 500 USA guide in the field of plaintiffs’ securities litigation, and has been 
selected by New York Super Lawyers every year since 2006. 

In the wake of the financial crisis, he advised the firm’s institutional investor clients on their rights 
with respect to claims involving transactions in residential mortgage-backed securities (RMBS) 
and collateralized debt obligations (CDOs).  His work 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 was featured in a 2010 New York 
Times article by Gretchen Morgenson titled, “Mortgage Investors Turn to State Courts for Relief.” 

Mr. Silk also represented the New York State Teachers’ Retirement System in a securities 
litigation against the General Motors Company arising from a series of misrepresentations 
concerning the quality, safety, and reliability of the Company’s cars which resulted in a $300 
million settlement.  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. 

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 “Improving Multi-Jurisdictional, Merger-Related Litigation,” American Bar Association 
(February 2011);  “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. 
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BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of 
New York. 

BLAIR  A. N IC HO LA S is a senior and managing partner of the firm and widely recognized as 
one of the leading securities and consumer litigators in the country. He has extensive experience 
representing prominent private and public institutional investors in high-stakes actions involving 
federal and state securities and consumer laws, accountants’ liability, market manipulation, 
antitrust violations, shareholder appraisal actions, and corporate governance matters.  Mr. 
Nicholas has recovered billions of dollars in courts throughout the nation on behalf of some of the 
largest mutual funds, investment managers, insurance companies, public pension plans, sovereign 
wealth funds, and hedge funds in North America and Europe. 

Mr. Nicholas has been widely and prominently recognized in national legal publications for his 
exemplary achievements on behalf of prominent institutional investors.  His professional honors 
and recognitions include being named an “Attorney of the Year” by The Recorder; a “Litigation 
Star” by Benchmark Litigation; a “Recommended Lawyer in M&A Related Shareholder 
Litigation” by Legal 500; a “Top Attorney in San Diego” by The New York Times; a “Southern 
California Super Lawyer” and a “San Diego Super Lawyer” by Super Lawyers; one of the “Top 
Plaintiffs Attorneys” in California by the Daily Journal; a “Leading Lawyer” in securities and 
commercial litigation by Best Lawyers in America; and one of the nation’s “Fab Fifty Young 
Litigators” by The American Lawyer. In addition, Lawdragon magazine has named him one of the 
“100 Securities Litigators You Need To Know,” and regularly selects him one of the “500 Leading 
Lawyers in America,” while The National Law Journal has profiled his work as one of a handful 
of “Plaintiffs’ Lawyers Trailblazers” in the country. 

He was featured by Lawdragon as a leading lawyer in America as part of its “Lawyer Limelight” 
special series, which published a profile discussing his career achievements.  Profiled as a 
“Rainmaker” by prominent legal newswire Law360, Mr. Nicholas was the subject of a special 
feature in which he shared some anecdotes and insights into his commitment to representing 
institutional investor clients.   

Mr. Nicholas is also a frequent commentator in nationally circulated news articles, lectures at 
institutional investor and continuing legal educational conferences throughout the United States, 
and has written numerous articles relating to the application of the securities laws.   

Representative Cases 

On behalf of institutional investor clients, Mr. Nicholas currently serves, and has served in prior 
litigation, as counsel in a wide variety of high-profile actions.  Select representations include the 
following: 

• IAC/InterActiveCorp Derivative Action – Successfully represented CalPERS in a corporate 
governance action on behalf of minority stockholders of IAC/InterActiveCorp., challenging a 
scheme by the company’s controlling stockholder, Barry Diller, to create a new, non-voting 
class of stock for the express purpose of entrenching Diller as IAC’s controlling stockholder 
in perpetuity. 

• Valeant Direct Actions – Currently representing prominent mutual fund complexes, insurance 
companies, pension funds, hedge funds, international investment trusts, and other institutional 
money managers pursuing direct claims against Valeant Pharmaceuticals International, Inc. 
arising out of a high-profile securities and accounting fraud. 

• Vale S.A. Securities Litigation – Representing public pension funds as lead plaintiffs in a 
securities fraud action against Brazilian mining company Vale S.A. and certain of its top 
executives.  The case relates to the recent catastrophic collapse of the massive Fundão mining 
dam, which killed at least 17 people, destroyed an entire city, and polluted numerous rivers 
and other waterways.   
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• Safeway Appraisal – Retained by prominent institutional stockholder and resolved appraisal 
claim for a 26% premium over the buyout price. By proactively exercising its appraisal rights 
and not passively accepting the buyout price approved by other shareholders, BLB&G’s 
institutional client received over $105 million in additional proceeds over the buyout price. 

• RMBS Trustee Actions – Currently representing BlackRock, PIMCO, and nine other 
prominent institutional investors in six representative actions pending in the U.S. District 
Court of the Southern District of New York against the principal financial crisis-era RMBS 
trustee banks: U.S. Bank National Association; Deutsche Bank National Trust Company and 
Deutsche Bank Trust Company Americas; The Bank of New York Mellon; Wells Fargo; 
HSBC Bank USA, National Association; and Citibank N.A. The actions are brought by the 
plaintiffs in their representative capacity on behalf of over 2,200 RMBS trusts issued between 
2004 and 2008. The suits allege that the trustees breached contractual, statutory and common 
law duties owed to the trusts and certificate-holders. Click here to see feature coverage in The 
American Lawyer on these filings. 

• Petrobras Direct Actions – Currently representing prominent life insurance companies, 
mutual fund complexes, public pension funds, and other institutional money managers 
concerning direct claims against Petroleo Brasileiro to recover damages incurred as a result of 
the corruption scandal at the Brazilian oil giant, the largest corruption scandal in Brazil’s 
history. 

• Towers Watson Appraisal – Representing a prominent mutual fund complex and other 
institutional investors who are asserting their shareholder appraisal rights in connection with 
the merger of Towers Watson & Co. with Willis Group Holdings plc. 

• ARCP Direct Actions – Currently representing BlackRock, PIMCO, and other prominent 
institutional investors pursuing direct actions against American Realty Capital Properties 
(k/n/a VEREIT, Inc.) to recover damages incurred as a result of a multi-year accounting fraud 
at one of the largest real estate investment trusts in the world.  

• Genworth Securities Litigation – Represented public pension fund as co-lead counsel in a 
securities fraud action resolved for $219 million, pending court approval, which is the largest 
recovery ever obtained in a securities class action in Virginia.  

• Jarden Appraisal – Successfully represented prominent institutional investor asserting its 
shareholder appraisal rights in connection with the $15 billion acquisition of Jarden 
Corporation by Newell Rubbermaid Inc.  

• Wilmington Trust Securities Litigation – Representing pension and Taft-Hartley funds as the 
court-appointed lead plaintiffs in a securities fraud action against Wilmington Trust 
Corporation and certain of its former top executives.    

• Tyco Direct Action – Lead Counsel on behalf of prominent mutual funds, hedge funds and a 
public pension fund in a direct action against Tyco International and certain of its former 
officers, which was successfully resolved for over $105 million. 

• International Rectifier Securities Litigation – Co-Lead Counsel in securities fraud action 
resolved for $90 million. 

• AXA Rosenberg Breach of Fiduciary Duty Action – Recovered over $65 million for investors 
in AXA Rosenberg’s funds and strategies who incurred losses as a result of an error in the 
company’s quantitative investment model. 

• Maxim Integrated Securities Litigation – Lead Counsel in a stock options backdating action 
which resulted in $173 million cash for investors – the largest backdating recovery in the 
Ninth Circuit. 

• Dendreon Securities Litigation – Lead Counsel in securities fraud action resulting in $40 
million cash settlement for investors.  

• Qwest Direct Action – Represented prominent mutual funds in a direct action which resulted 
in significant and confidential recovery. 
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• Legato Securities Litigation – Lead Counsel in securities fraud action resolved for $85 
million. 

• Gemstar Securities Litigation – Lead Counsel in a securities fraud action which was 
successfully resolved for $92.5 million. 

• Countrywide Equity Direct Action – Represented seventeen prominent institutional investors, 
including many of the largest in the world, in a direct action that was successfully and 
confidentially resolved against Countrywide Financial, certain of its former executive 
officers, and KPMG LLP.  

• BP Direct Action – Currently representing prominent institutional investors against British 
Petroleum and certain of its former officers arising out of the Company’s material false 
statements and omissions about its safety practices and the severity of the Deepwater Horizon 
oil spill. 

• Williams Securities Litigation – Lead Counsel in a securities fraud action resolved for $311 
million. 

• Marsh & McLennan Direct Action – Successfully resolved direct securities action against 
Marsh & McLennan on behalf of several prominent mutual funds. 

• Informix Securities Litigation – Co-Lead Counsel in securities fraud action resolved for $142 
million. 

• Toyota Securities Litigation – Lead Counsel in securities fraud action resulting in $25.5 
million settlement arising out of Toyota’s concealment of unintended acceleration.  

• Clarent Securities Litigation – Co-Lead Trial Counsel in a securities fraud action prosecuted 
in the Northern District of California. After a four-week jury trial, in which Mr. Nicholas 
delivered the closing argument, the jury returned a rare securities fraud verdict in favor of the 
shareholders against the Company’s former CEO. 

• Countrywide RMBS Direct Action – Represented prominent institutional investors, including 
money managers and insurance companies, in a direct action that was successfully and 
confidentially resolved against Countrywide Financial. 

• LIBOR Manipulation Actions – Currently representing the Los Angeles County Employees’ 
Retirement Association and the County of Riverside in actions on behalf of investors and 
municipalities who were damaged by the LIBOR rate-setting banks conspiracy to manipulate 
this critical financial benchmark. 

• Morgan Stanley RMBS Direct Action – Currently representing two prominent insurance 
companies against Morgan Stanley arising out of its fraudulent sale of residential mortgage-
backed securities.  

• Network Associates Securities Litigation – Lead Counsel in securities fraud action resolved 
for $70 million. 

• J.P. Morgan RMBS Direct Action – Representing a prominent insurance company in an action 
alleging fraud claims arising from J.P. Morgan’s sale of residential mortgage pass-through 
certificates. 

• Finova Securities Litigation – Lead Counsel in securities fraud action resolved for $42 
million. 

• Deutsche Bank RMBS Direct Action – Successfully represented a prominent institutional 
investor in a securities fraud action against Deutsche Bank arising out of its fraudulent sale of 
residential mortgage-backed securities. 

• Assisted Living Concepts – As Lead Counsel for the Class, obtained settlement for $12 
million in cash, subject to Court approval. 
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Writing/Speaking 

Mr. Nicholas frequently lectures at institutional investor and continuing legal educational 
conferences throughout the United States.  He has written numerous articles relating to the 
application of the federal and state securities laws, including: 

• “CalPERS Suit Marks Another Loss for Multiclass Stock Plans,” Law360 (October 10, 2017) 
(co-author). 

• “Best Practices for Protecting Securities Fraud Recoveries from Expiring Under the Statue of 
Repose,” Law360 (September 27, 2017) (co-author). 

• “It’s Not too Late to be Tough on Wall Street,” Daily Journal (August 15, 2017) (co-author). 

• “CalPERS v. IAC: Clear Win for Investors Protecting Shareholder Voting Rights,” Harvard 
Law School Forum on Corporate Governance and Financial Regulation (July 18, 2017). 

• “The Rising Tide of Dual-Class Shares: Recipe For Executive Entrenchment, 
Underperformance and Erosion of Shareholder Rights” by Blair Nicholas and Brandon 
Marsh, The Nappa Report, April 2017. 

• “President Trump, Let’s Strengthen the SEC,” The National Law Journal (March 6, 2017). 

• “With Courts Split on Class Action Tolling, Time Can Fly for Individual Claims,” California 
State Association of County Retirement Systems Newsletter (Fall 2016. 

• “Second Circuit Clarifications on Key Investor Protections,” Harvard Law School Forum on 
Corporate Governance and Financial Regulation (October 12, 2016). 

• “Institutional Investors and Class Action Tolling,” Harvard Law School Forum on Corporate 
Governance and Financial Regulation (July 2, 2016). 

• “Concerns Rise with Foreign Litigation: Action May Be Only Way to Recoup 
Losses,” Pensions & Investments (January 2013) (co-author) 

• “Regulations Needed for Healthy Market,” The Recorder (March 2011) 

• “Why Institutional Investors Opt-Out of Securities Fraud Class Actions and Pursue Direct 
Individual Actions,” Securities Litigation and Enforcement Institute (PLI, July 2009) (co-
author) 

• “Credit Rating Agencies: Out of Control and in Need of Reform,” Securities Litigation & 
Regulation Reporter (June 30, 2009) (co-author) 

• “Ruling Warns Funds to Follow Class Actions,” Pensions & Investments (December 2008) 
(co-author) 

• “South Ferry: Applying Tellabs, 9th Circuit Lowers The Bar for Pleading Scienter Under the 
PSLRA,” Securities Litigation & Regulation Reporter (October 2008) 

• “The 7th Circuit Sends a Strong Message: Institutions Must Monitor Securities Class Actions 
Claims,” The NAPPA Report (August 2008) 

• “Industry-Wide Collapse Defense Falls Flat in Recent Subprime-Related Securities Fraud 
Decisions,” Securities Litigation & Regulation Reporter (July 2008) (co-author) 

• “Auditor Liability: Institutional Investors Pursue Opt-Out Actions To Maximize Recovery of 
Securities Fraud Losses,” Securities Litigation and Enforcement Institute (PLI, 2007) (co-
author) 

• “Reforming the Reform Act and Restoring Investor Confidence in the Securities 
Markets,” Securities Reform Act Litigation Reporter (July 2002) 
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Mr. Nicholas also oversees the firm’s Real-Time Speakers Series, webinars that feature candid 
conversations with academics, policy makers, commentators and other experts about the financial 
markets and issues of importance to the institutional investor community.  He has co-hosted 
several of its recent episodes, including: 

• “Best Practices in the Wake of CalPERS v. ANZ Securities” (September 2017) 

• “The Rise of Corporate Impunity – A Conversation with Jesse Eisinger” (July 2017) 

• “A Conversation with Current and Former TIAA Executives on Emerging Issues in Corporate 
Governance” (February 2017) 

• “Supreme Court Vacancy, Its Impact Now and for the Future” with guest speaker Erwin 
Chemerinsky (May 2016) 

• “Control And The Imperial CEO – A Conversation with Professor Bill Black” (February 
2016)  

Boards and Other Professional Affiliations 

Mr. Nicholas is a Fellow at the American College of Investment Counsel (ACIC) and a member of 
the Council of Institutional Investors (CII) Markets Advisory Council. He is also an active 
member of both the Litigation Group and Securities Litigation Committee for the American Bar 
Association (ABA) and serves on the Affiliate Membership Committee for the California State 
Association of County Retirement Systems (SACRS). He is an active member of the Association 
of Business Trial Lawyers of San Diego, Consumer Attorneys of California, Litigation Section of 
the State Bar of California, and the San Diego County Bar Association, as well as a former Vice 
President of the Executive Committee of the San Diego Chapter of the Federal Bar Association. 
He is also an active member of a variety of state, regional and national organizations dedicated to 
investor education and advocacy, including the National Association of Public Pension Attorneys 
(NAPPA) and the California Association of Public Retirement Systems (CALAPRS). 

EDUCATION:  University of California, Santa Barbara, B.A., Economics.  University of San 
Diego School of Law, J.D.; Lead Articles Editor of the San Diego Law Review. 

BAR ADMISSIONS: California; U.S. Courts of Appeals for the Fifth and Ninth Circuits; U.S. 
District Courts for the Southern, Central and Northern Districts of California; U.S. District Court 
for the District of Arizona; U.S. District Court for the Eastern District of Wisconsin. 

JO HN C. BR O WN E ’s practice focuses on the prosecution of securities fraud class actions. 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 recovery ever achieved for a class of 
purchasers of debt securities. It is also the second largest civil settlement 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 – one of the largest securities fraud recoveries in history. 

Other notable litigations in which Mr. Browne served as Lead Counsel on behalf of shareholders 
include In re Refco Securities Litigation, which resulted in a $407 million settlement, 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, In re RAIT Financial Trust 
Securities Litigation, which settled for $32 million, and In re SFBC Securities Litigation, which 
settled for $28.5 million. 
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Most recently, Mr. Browne served as lead counsel in the In re BNY Mellon Foreign Exchange 
Securities Litigation, which settled for $180 million, In re State Street Corporation Securities 
Litigation, which settled for $60 million, and the Anadarko Petroleum Corporation Securities 
Litigation, which settled for $12.5 million.  Mr. Browne also represents the firm’s institutional 
investor clients in the appellate courts, and has argued appeals in the Second Circuit, Third Circuit 
and, most recently, the Fifth Circuit, where he successfully argued the appeal in the In re Amedisys 
Securities Litigation.  

In recognition for his achievements, Law360 named Mr. Browne a “Class Action MVP,” one of 
only four litigators selected nationally.  He is also named a New York Super Lawyer, and is 
recommended by Legal 500 for his work in 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. 

BENJ A MI N GA LD ST ON  practices in the firm’s California office and focuses on complex 
litigation, securities fraud class actions, and derivative and corporate governance matters.  Mr. 
Galdston has participated in the prosecution and resolution of many of the firm’s most significant 
matters, including In re Lehman Brothers Holdings, Inc., which recovered more than $735 million 
for Lehman Brothers shareholders, and In re McKesson HBOC Securities Litigation, which settled 
for more than $1 billion the largest settlement recovery for a securities class action within the 
Ninth Circuit.  He is currently litigating shareholder and derivative claims in Government of Guam 
v. Invacare, et al.; Deerfield Beach Police Pension Fund v. Quality Systems, Inc.; and Anderson v. 
Spirit AeroSystems Holdings, Inc.; as well as representing class plaintiffs in antitrust litigation 
arising from the manipulation of LIBOR. 

Mr. Galdston also has participated in prosecuting some of the firm’s most significant matters, 
including In re Citigroup Bond Litigation; In re Toyota Securities Litigation; In re Wachovia 
Corp. Securities Litigation; In re SunPower Corp.; West Virginia Laborers’ Trust Fund v. STEC, 
Inc.; In re Washington Mutual, Inc. Securities Litigation; In re Maxim Integrated Products, Inc. 
Securities Litigation; In re New Century; In re International Rectifier Corp. Securities Litigation; 
and In re Stone Energy Corp. Securities Litigation.  Mr. Galdston has represented institutional 
investors in individual direct actions, as well, including In re AXA Rosenberg Investor Litigation, 
which asserted claims under the Investment Advisers Act of 1940, and In re EMAC Securities 
Litigation, a direct action arising from a private offering of asset-backed securities. 

Mr. Galdston earned his law degree from the University of San Diego School of Law.  While in 
law school, Mr. Galdston served on the Moot Court Board, competed in national Moot Court 
tournaments and directed the University of San Diego School of Law National Criminal Procedure 
Moot Court Tournament. Following law school, Mr. Galdston represented investors in securities 
fraud actions at another national law firm. 
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Previously, Mr. Galdston was the sole proprietor of Litigation Support Systems, where he 
designed, constructed and maintained relational document databases for small law firms litigating 
document-intensive cases. He has authored several articles concerning e-discovery practice in the 
federal courts. 

Mr. Galdston is a member of the California Bar Association and the Federal Bar Association, and 
is a former president of the Greater San Diego Barristers Club. 

EDUCATION: Oberlin College, B.A., Sociology and Soviet Area Studies, 1989.  University of 
San Diego School of Law, J.D., 2000; American Trial Lawyers’ Association Book Award for 
Outstanding Scholarship in Appellate Advocacy, American Jurisprudence Award for Property, 
and the Computer Assisted Learning Institute Award for Excellence. 

BAR ADMISSIONS: California; U.S. District Courts for the Central, Northern and Southern 
Districts of California. 

JER E MY P. ROBI N SON 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 securities 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 served as counsel on behalf of the 
institutional investor plaintiffs in In re Citigroup, Inc. Bond Action Litigation, which settled for 
$730 million, 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 also recently represented investors in In re Bank of New 
York Mellon Corp. Forex Transactions Litigation, which settled for $180 million, and in In re 
Freeport-McMoRan Derivative Litigation, which settled for a cash recovery of nearly $154 
million plus corporate governance reforms.  He is presently a member of the teams prosecuting In 
re Allergan, Inc. Proxy Violation Securities Litigation; Fernandez et al. v. UBS AG et al.; and The 
Department of the Treasury of the State of New Jersey and its Division of Investment v. Cliffs 
Natural Resources Inc. 

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; 
Best Brief in the Niagara International Moot Court Competition; David Sabbath Prizes in Contract 
Law and in Wills & Trusts Law.  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. 

ADAM H. WI ER ZBO W SK I  has represented institutional investors and other plaintiffs in 
numerous complex litigations that include securities class actions and derivative suits. 

Mr. Wierzbowski was a senior member of the team that recovered over $1.06 billion (pending 
Court approval) on behalf of investors in In re Merck Vioxx Securities Litigation, which arose out 
of the Defendants’ alleged misrepresentations about the cardiovascular safety of Merck’s 
painkiller Vioxx. The case was settled just months before trial and after more than 10 years of 
litigation, during which time plaintiffs achieved a unanimous and groundbreaking victory for 
investors at the U.S. Supreme Court. If approved by the Court, the settlement would be the second 
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largest recovery ever obtained in the Third Circuit, among the 15 largest recoveries of all time, and 
the largest securities recovery ever achieved against a pharmaceutical company. 

Mr. Wierzbowski was also a senior member of the team that achieved a total settlement of $688 
million on behalf of investors in In re Schering-Plough Corp./ENHANCE Securities Litigation and 
In re Merck & Co., Inc. Vytorin/Zetia Securities Litigation, which related to Schering and Merck’s 
alleged misrepresentations about the multi-billion dollar blockbuster drugs Vytorin and Zetia.  The 
combined $688 million in settlements is the third largest securities class action settlement in the 
Third Circuit and among the top 25 securities class action settlements of all time.  The cases 
settled after nearly five years of litigation and less than a month before trial.  In the UnitedHealth 
Derivative Litigation, which involved executives’ illegal backdating of UnitedHealth stock 
options, Mr. Wierzbowski helped recover in excess of $920 million from the individual 
Defendants.  He also represented investors in the securities litigation against General Motors and 
certain of its senior executives stemming from that company’s delayed recall of vehicles with 
defective ignition switches, where the parties recovered $300 million for investors, in the second 
largest securities class action recovery in the Sixth Circuit.  

Mr. Wierzbowski has additionally played a key role in obtaining significant recoveries on behalf 
of investors in Minneapolis Firefighters’ Relief Association v. Medtronic, Inc. et al. ($85 million 
recovery), and the Monster Worldwide Derivative Litigation (recovery valued at $32 million).  He 
is currently a member of the teams prosecuting Bach v. Amedisys, Town of Davie Police Pension 
Plan v. Pier 1 Imports, Inc. Securities Litigation, In re Altisource Portfolio Solutions, S.A. 
Securities Litigation, and In re Stericycle, Inc. Securities Litigation. 

In 2016, Mr. Wierzbowski was named to Benchmark Litigation’s “Under 40 Hot List,” in 
recognition of his achievements as one of the nation’s most accomplished legal partners under the 
age of 40.  He is also regularly named as one of Super Lawyers’ New York "Rising Stars.”  No 
more than 2.5% of the lawyers in New York are selected to receive this honor each year. 

EDUCATION: Dartmouth College, B.A., magna cum laude, 2000.  The George Washington 
University Law School, J.D., with honors, 2003; Notes Editor for The George Washington 
International Law Review; Member of the Moot Court Board.  

BAR ADMISSIONS: New York; U.S. Supreme Court; U.S. District Courts for the Eastern and 
Southern Districts of New York; U.S. District Court for the Eastern District of Michigan; U.S. 
Courts of Appeals for the Third and Sixth Circuits. 

M ICHA E L D. BLAT CH LE Y’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, Mr. Blatchley was a key member of the team 
that recovered $150 million for investors in 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.”  He was also 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.  In addition, Mr. Blatchley prosecuted 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, Mr. 
Blatchley is a member of the team prosecuting In re Allergan, Inc. Proxy Violation Securities 
Litigation. 
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Mr. Blatchley was recently named to Benchmark Litigation’s “Under 40 Hot List,” which 
recognizes him as one the nation’s most accomplished legal partners under the age of 40.  

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 ADMISSIONS: New York, New Jersey; U.S. District Courts for the Southern District of 
New York and the District of New Jersey. 

CHAD JOHN S ON (former partner) was involved in all areas of the firm’s litigation practice, with 
particular emphasis on prosecuting securities fraud actions and patent litigations. 

Mr. Johnson has prosecuted several of the largest securities actions, including:  

• the WorldCom, Inc. Securities Litigation, which resulted in a recovery for investors of 
over $6 billion; 

• the Washington Mutual Securities Litigation, which resulted in a recovery of $208.5 
million for investors, including $85 million from the underwriters there, the largest 
recovery from underwriters in a Section 11 case since the WorldCom case; 

• the UnitedHealth Group derivative action, which resulted in a recovery of over $900 
million from individual defendants – the largest recovery ever in a derivative case; 

• the Williams Securities Litigation which settled shortly before trial for $311 million;  

• the MFS, Pilgrim Baxter, and Invesco securities actions which resulted in recoveries for 
investors of more than $125 million in connection with the In re Mutual Funds 
Investment Litigation; and  

• the OM Group Securities Litigation which resulted in a recovery for investors of $92 
million.  

Mr. Johnson oversaw BLB&G’s Intellectual Property Litigation group.  On behalf of patent 
owners (including inventors, private equity portfolio companies, bankruptcy trustees and others), 
Mr. Johnson successfully pursued patent infringement actions against major companies including: 
Microsoft, Intel, Hewlett-Packard, Texas Instruments, Apple, and others.  Mr. Johnson led the 
firm’s prosecution of actions concerning the process used overseas to manufacture LCD panels 
sold into the United States.  These are among the largest patent cases pending in the U.S.   

Prior to joining the firm, Mr. Johnson was a partner with Latham & Watkins where he practiced 
for ten years.  Mr. Johnson is a graduate of Harvard Law School and the University of Michigan. 

EDUCATION: University of Michigan, B.A., with high distinction; Angell scholar.  Harvard Law 
School, J.D., cum laude; President of Harvard Law School Forum. 

BAR ADMISSIONS: Illinois, District of Columbia, New York; U.S. District Court for the 
Southern District of New York; U.S. Courts of Appeals for the Second, Ninth, Tenth and Federal 
Circuits. 
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WI LL IA M C. Fredericks (former partner) practiced securities and complex commercial 
litigation for seven years as an associate at Simpson Thacher & Bartlett and Willkie Farr & 
Gallagher.  He moved to the plaintiffs’ side of the bar in 1997.  Since then, Mr. Fredericks has 
represented investors as a lead or co-lead counsel in over two dozen securities class actions, 
notably In re Rite Aid Securities Litigation (E.D. Pa.) (total settlements of $323 million, including 
the then-second largest securities fraud settlement ever against a Big Four accounting firm); In re 
Sears Roebuck & Co. Securities Litigation (N.D. Ill.) ($215 million settlement); and Irvine v. 
Imclone Systems, Inc. (S.D.N.Y.) ($75 million settlement). 

In addition to obtaining numerous recoveries for investors in shareholder class actions, Mr. 
Fredericks also represented the Trustee of a Creditors Trust in connection with obtaining 
recoveries for creditors from the former officers, auditors, attorneys and investment advisors of the 
former Friedman’s, Inc.  See Cohen v. Morgan Schiff & Co., Inc. (In re Friedman’s Inc.), 385 B.R. 
381 (S.D. Ga. 2008). Mr. Fredericks has also successfully represented several private institutional 
clients (including Mexico’s TV Azteca and Australia’s Australis Media Group) in private 
commercial disputes at both the trial and appellate level.  See, e.g., National Broadcasting Co. v. 
Bear Stearns & Co., et al., 165 F.3d 184 (2d Cir. 1999); News Ltd. v. Australis Holdings Pty. 
Limited, 728 N.Y.S. 2d 667 (1st Dep’t 2001) and 742 N.Y.S. 2d 190 (1st Dep’t 2002).  

Mr. Fredericks graduated from Columbia University School of Law in 1988, where he was 
awarded the Toppan Prize in Advanced Constitutional Law, the Beck Prize in Property Law, and 
the Greenbaum prize for Legal Writing. A panel chaired by Justice Antonin Scalia also awarded 
him the Gov. Thomas E. Dewey Prize for best oral argument in the final round of Columbia’s 
1988 Harlan Fiske Stone Moot Court Competition. After law school, Mr. Fredericks clerked for 
the Hon. Robert S. Gawthrop III of the U.S. District Court for the Eastern District of 
Pennsylvania. 

EDUCATION:  Swarthmore College, B.A., Political Science, high honors, 1983.  Oxford 
University (England), M.Litt., International Relations, 1988. Columbia University, J.D., 1988; 
three-time Harlan Fiske Stone Scholar; Columbia University International Fellow, Articles Editor 
of The Columbia Journal of Transnational Law. 

BAR ADMISSIONS:  New York; U.S. District Courts for the Southern and Eastern Districts of 
New York and the District of Colorado; U.S. Courts of Appeals for the Second, Third, Sixth and 
Tenth Circuits. 
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SENIOR COUNSEL

ROCH E LL E FED ER  HAN S EN has handled a number of high profile securities fraud cases at 
the firm, including In re StorageTek Securities Litigation, In re First Republic Securities 
Litigation, and In re RJR Nabisco Securities Litigation.  Ms. Hansen has also acted as Antitrust 
Program Coordinator for Columbia Law School’s Continuing Legal Education Trial Practice 
Program for Lawyers. 

EDUCATION:  Brooklyn College of the City University of New York, B.A., 1966; M.S., 1976. 
Benjamin N. Cardozo School of Law, J.D., magna cum laude, 1979; Member, Cardozo 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.  

DAV E KAP LAN  practices in the firm’s California office and focuses on complex litigation, 
including securities class actions, individual “opt out” actions, and international securities 
matters.  Mr. Kaplan has over a decade of experience in the field of shareholder and securities 
litigation.  For his outstanding work advising and representing institutional investors, Mr. Kaplan 
has been recognized for several years as one of San Diego’s “Rising Stars” by Super Lawyers. 

Mr. Kaplan has helped achieve substantial recoveries on behalf of lead plaintiffs in several 
securities class actions, including as a member of the teams that prosecuted In re Toyota Motor 
Corp. Securities Litigation ($25.5 million recovery), In re Dendreon Corp. Securities Litigation
($40 million recovery), and In re AXA Rosenberg Investor Litigation ($65 million recovery).  Mr. 
Kaplan currently represents lead plaintiffs in several federal class action lawsuits, including In re 
Fannie Mae/Freddie Mac Senior Preferred Stock Purchase Agreement Class Action Litigations 
pending in the District of Columbia Court of Appeals, and the Invacare Securities Litigation 
pending in the Northeastern District of Ohio.  

In addition to prosecuting complex litigation in state and federal courts, for the past five years, a 
significant part of Mr. Kaplan’s practice has focused on advising and representing prominent 
institutional investors on whether to remain in securities class actions or opt-out in order to 
maximize their recovery.  He is currently representing prominent institutional investors in a 
variety of opt out matters, including direct actions against British Petroleum (BP) in Texas federal 
court arising out of the 2010 Gulf of Mexico oil spill, against American International Group (AIG) 
in California state court and Manhattan federal court arising out of AIG’s investments the housing 
and subprime mortgage markets in the years leading up to the financial crisis, against Petróleo 
Brasileiro (Petrobras) in Manhattan federal court arising out of the long-running bribery and 
kickback scheme at the Brazilian oil giant, and against American Realty Capital Partners (now 
known as VEREIT) arising out of a multi-year accounting fraud at the world’s largest net-lease 
REIT.  Recently, Mr. Kaplan successfully represented sixteen prominent institutional investors – 
including the largest U.S. public pension fund, the largest sovereign wealth fund, and the largest 
asset manager in the world – that opted out of In re Countrywide Financial Corp. Securities 
Litigation, in a direct action that was confidentially resolved against Countrywide Financial, 
certain of its former executive officers, and KPMG LLP. 

Mr. Kaplan also has extensive experience counseling institutional investors on international 
securities claims.  Recent examples of foreign securities matters for which he has provided 
extensive analysis to the firm’s institutional investor clients include shareholder “group actions” 
pending against RBS, Lloyd’s, and Tesco in England; shareholder “mass actions” against 
Olympus and Toshiba in Japan; and shareholder class and collective actions in continental Europe, 
Canada, Australia, Taiwan, and a variety of other international jurisdictions. 
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Finally, Mr. Kaplan is 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 
institutional clients on potential legal claims. 

Prior to joining BLB&G, Mr. Kaplan was a senior associate at Irell & Manella, where he 
represented plaintiffs, defendants, and transactional clients in a broad range of matters, including 
fiduciary obligations, SEC compliance, subprime mortgage disputes, commercial contract 
disputes, private equity investments, trade secret, and insurance coverage and bad faith litigation.  

While in law school, Mr. Kaplan served on the editorial board of the Duke Law Journal, authored 
The Scope of Bar Orders in Federal Securities Fraud Settlements, 52 Duke L.J. 211, 241 (2002), 
and was a Stanley Starr scholar and President of the Duke Law ACLU. 

EDUCATION: Washington & Lee University, B.A., cum laude, 1999.  Duke University School of 
Law, J.D., 2003; High Honors; Duke Law Journal; Stanley Starr Scholar.

BAR ADMISSIONS: California, U.S. District Courts for the Northern, Central and Southern 
Districts of California; U.S. Courts of Appeals for the Ninth Circuit; U.S. Bankruptcy Court for 
the Central District of California. 
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ASSOCIATES

DAV ID L. DU N CAN ’s practice concentrates on the settlement of class actions and other 
complex litigation and the administration of class action settlements. 

Prior to joining BLB&G, Mr. Duncan worked as a litigation associate at Debevoise & Plimpton, 
where he represented clients in a wide variety of commercial litigation, including contract 
disputes, antitrust and products liability litigation, and in international arbitration.  In addition, he 
has represented criminal defendants on appeal in New York State courts and has successfully 
litigated on behalf of victims of torture and political persecution from Sudan, Côte d’Ivoire and 
Serbia in seeking asylum in the United States. 

While in law school, Mr. Duncan served as an editor of the Harvard Law Review.  After law 
school, he clerked for Judge Amalya L. Kearse of the U.S. Court of Appeals for the Second 
Circuit.  

EDUCATION: Harvard College, A.B., Social Studies, magna cum laude, 1993.  Harvard Law 
School, J.D., magna cum laude, 1997. 

BAR ADMISSIONS: New York; Connecticut; U.S. District Court for the Southern District of 
New York. 

ADAM HO LL AND ER  prosecutes securities fraud, corporate governance, and shareholder rights 
litigation on behalf of the firm’s institutional investor clients. 

Mr. Hollander has represented institutional investors and corporations in state and federal trial and 
appellate courts throughout the country. Currently, he represents clients in a number of disputes 
relating to corporate governance and transactions, including a derivative action on behalf of Dish 
Network Corporation in the Nevada Business Court, a class and derivative action on behalf of 
Kinder Morgan Energy Partners, L.P. and its limited partners, and a class action on behalf of the 
public shareholders of KKR Financial Holdings LLC.  In addition, Mr. Hollander has drafted 
numerous briefs in matters before the federal courts of appeals. 

Prior to joining BLB&G, Mr. Hollander clerked for the Honorable Barrington D. Parker, Jr. of the 
United States Court of Appeals for the Second Circuit, and for the Honorable Stefan R. Underhill 
of the United States District Court for the District of Connecticut. He has also been associated 
with two New York defense firms, where he gained significant experience representing clients in 
various civil, criminal, and regulatory matters, including white collar and complex commercial 
litigation. 

Mr. Hollander is currently a member of the teams prosecuting Bach v. Amedisys, Inc.,  The 
Department of the Treasury of the State of New Jersey and its Division of Investment v. Cliffs 
Natural Resources Inc., In re Fairway Group Holdings Corp. Securities Litigation, In re Dish 
Network Corp. Shareholder Litigation, In re Kinder Morgan Energy Partnership, L.P. Derivative 
Litigation, In re Nu Skin Enterprises, Inc. Derivative Litigation, In re KKR Financial Holdings 
LLC Shareholder Litigation, Central Laborers’ Pension Fund v. Portnoy, Slotoroff v. Kinder 
Morgan, Inc., City of Cambridge Retirement System v. Devitre, International Union of Operating 
Engineers Local 478 v. Hsu, Teamsters Local 443 Health Services & Insurance Plan v. Otis, and 
In re Sanchez Energy Derivative Litigation.

EDUCATION:  Brown University, A.B., magna cum laude, 2001, Urban Studies.  Yale Law 
School, J.D., 2006; Editor, Yale Law and Policy Review. 
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BAR ADMISSIONS:  New York; Connecticut; U.S. District Courts for the Southern District of 
New York and the District of Connecticut; U.S. Court of Appeals for the Second Circuit. 

JU L IA T EBOR practices out of the New York office and prosecutes securities fraud, corporate 
governance, and shareholder rights litigation on behalf of the firm’s institutional investor clients. 
She is currently a member of the teams prosecuting In re Green Mountain Coffee Roasters, Inc. 
Securities Litigation, In re Wilmington Trust Securities Litigation and St. Paul Teachers’ 
Retirement Fund Association v. HeartWare International, Inc. 

A former litigation associate with Seward & Kissel, Ms. Tebor also has broad experience in white 
collar, general commercial, and employment litigation matters on behalf of clients in the financial 
services industry, as well as in connection with SEC and DOJ investigations. 

EDUCATION:  Tufts University, B.A., Spanish and English, 2006; Dean’s List.  Boston 
University School of Law, J.D., cum laude, 2012; Notes Editor, American Journal of Law and 
Medicine. 

BAR ADMISSIONS:  Massachusetts; New York.

LAU R ENC E J . HAS S ON (former associate) has extensive experience prosecuting class actions 
with a focus on securities fraud, complex commercial, M & A, and healthcare related litigation. 
He was a member of the firm’s new matter department in which he, along with a team of 
attorneys, financial analysts, forensic accountants, and investigators counseled the firm’s 
institutional clients on potential legal claims.  

While in law school, he was selected as a Heyman Scholar at the Samuel and Ronnie Heyman 
Center on Corporate Governance.  

EDUCATION: Brandeis University, B.A., magna cum laude, 2003, History & American Studies; 
Phi Beta Kappa, Phi Alpha Theta, Dean’s List. Benjamin N. Cardozo School of Law, J.D., 2006; 
Heyman Fellowship, Dean’s Scholarship, Moot Court Honor Society, Senior Memorandum of 
Law Editor.  

BAR ADMISSIONS: New York State; U.S. District Courts for the Southern and Eastern Districts 
of New York. 

JO HN AL DE N MEAD E (former associate) practiced out of the firm’s New Orleans office, 
where he focused on complex securities and business litigation, and advised institutional investor 
clients on potential claims. 

Prior to joining the firm, Mr. Meade practiced primarily in the field of federal antitrust law, 
representing direct purchaser plaintiffs, and focusing specifically on the economic impacts of 
anticompetitive activity in the pharmaceutical and medical device industries.  Before attending law 
school, Mr. Meade worked as a litigation consultant in San Francisco, developing economic and 
statistical analyses for use in legal disputes in both state and federal courts. 

EDUCATION: Stanford University, B.A., Public Policy, secondary major in Economics, 1998.  
Tulane Law School, J.D., magna cum laude, Order of the Coif, Tulane University Chapter. 

BAR ADMISSIONS: Louisiana; U.S. District Courts for the Eastern, Middle and Western 
Districts of Louisiana; U.S. Court of Appeals for the Fifth Circuit. 
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KATHER IN E A. ST EF AN OU (former associate) practiced out of the New York office, where 
she prosecuted securities fraud, corporate governance and shareholder rights litigation on behalf of 
the firm’s institutional investor clients. 

EDUCATION: University of Michigan, B.A., History and Modern Greek, with distinction, 2007.  
Brooklyn Law School, J.D., cum laude, 2011. 

BAR ADMISSIONS:  New York; U.S. District Courts for the Eastern and Southern Districts of 
New York. 

STAFF ASSOCIATE

MATTH EW L. BER MAN (former staff associate) practiced out of the New York office, where 
he prosecuted securities fraud, corporate governance & shareholder rights on behalf of the firm’s 
institutional clients, as well as employment discrimination suits and patent infringement cases on a 
behalf of other plaintiffs. 

Prior to joining BLB&G, Mr. Berman worked as an attorney in private practice, where he 
primarily advised clients in labor and employment matters. 

EDUCATION: Bucknell University, B.A., 1994.  Fordham University School of Law, J.D., 1999, 
Notes & Articles Editor of the Fordham University Environmental Law Journal.  

BAR ADMISSIONS: New York, Massachusetts. 
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STAFF ATTORNEYS

ER WI N ABA LO S  has worked on numerous matters at BLB&G, including Bach v. Amedisys, 
Inc., Medina et al v. Clovis Oncology, Inc., et al, In re Salix Pharmaceuticals, Ltd., Securities 
Litigation, In re Facebook, Inc., IPO Securities and Derivative Litigation, In re Merck & Co., Inc., 
Securities Litigation (VIOXX-related) and Minneapolis Firefighters’ Relief Association v. 
Medtronic, Inc., et al.

Prior to joining the Firm in 2012, Mr. Abalos was an associate at Jacoby & Meyers and Associates 
LLP.  Prior to attending law school, Mr. Abalos was a Senior Scientist at F. Hoffmann-LaRoche 
Ltd. 

EDUCATION:  Georgetown University, B.S., 2000.  Rutgers University School of Law, J.D., 
2006. 

BAR ADMISSIONS:  New York, New Jersey. 

JI M BR I G G S  has worked on numerous matters at BLB&G, including Bach v. Amedisys, Inc., 
Medina et al v. Clovis Oncology, Inc., et al, In re Salix Pharmaceuticals, Ltd., Securities 
Litigation, In re JPMorgan Chase & Co. Securities Litigation and In re Merck & Co., Inc., 
Securities Litigation (VIOXX-related). 

Prior to joining the Firm in 2013, Mr. Briggs was a contract attorney at Paul, Weiss, Rifkind, 
Wharton & Garrison LLP and Stull, Stull & Brody. 

EDUCATION:  Cornell University, College of Agriculture and Life Sciences, B.S. in Biological 
Science, cum laude, May 2007.  Fordham University School of Law, J.D., 2010. 

BAR ADMISSIONS:  New York. 

GIR OLA M O BR U N ETT O  has worked on numerous matters at BLB&G, including In re 
Altisource Portfolio Solutions, S.A., Securities Litigation, In re Genworth Financial Inc. Securities 
Litigation, In re Facebook, Inc., IPO Securities and Derivative Litigation and In re JPMorgan 
Chase & Co. Securities Litigation.  Mr. Brunetto presently concentrates on the settlement of class 
actions and the administration of class action settlements. 

Prior to joining the firm in 2014, Mr. Brunetto was a volunteer assistant attorney general in the 
Investor Protection Bureau at the New York State Office of the Attorney General. 

EDUCATION:  University of Florida, B.S.B.A. and B.A., cum laude, May 2007.  New York Law 
School, J.D., cum laude, 2011. 

BAR ADMISSIONS:  New York. 

REI KO C YR  has worked on numerous matters at BLB&G, including Bach v. Amedisys, Inc., 
Medina et al v. Clovis Oncology, Inc., et al, In re Green Mountain Coffee Roasters, Inc., 
Securities Litigation, In re NII Holdings, Inc., Securities Litigation, General Motors Securities 
Litigation and In re Bank of New York Mellon Corp. Forex Transactions Litigation. 

Prior to joining the Firm in 2013, Ms. Cyr was an attorney at Constantine Cannon LLP. 
EDUCATION:  University of Alberta, B.S., 1990.  McGill University, Faculty of Law, LL.B and 
B.C.L., 1999. 

BAR ADMISSIONS:  New York. 
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GE OR GE DO UM AS  has worked on numerous matters at BLB&G, including Bach v. Amedisys, 
Inc., In re Salix Pharmaceuticals, Ltd. Securities Litigation, In re Green Mountain Coffee 
Roasters, Inc. Securities Litigation, In re NII Holdings, Inc. Securities Litigation, General Motors 
Securities Litigation, In re Bank of New York Mellon Corp. Forex Transactions Litigation, 
JPMorgan Mortgage Pass-Through Litigation, In re Citigroup Inc. Bond Litigation, In re Huron 
Consulting Group, Inc. Securities Litigation and In re Bristol-Myers Squibb Co. Securities 
Litigation. 

Prior to joining the firm in 2008, Mr. Doumas worked as a contract attorney for several major law 
firms in New York City. 

EDUCATION:  St. John’s University, B.S., Accounting, 1994.  Southern New England School of 
Law, J.D., 1997. 

BAR ADMISSIONS:  Maryland, Massachusetts. 

DANI EL GR UTT ADAR O  has worked on numerous matters at BLB&G, including Bach v. 
Amedisys, Inc., Medina et al v. Clovis Oncology, Inc., et al, In re Salix Pharmaceuticals, Ltd., 
Securities Litigation, General Motors Securities Litigation, In re Bank of New York Mellon Corp. 
Forex Transactions Litigation and In re Merck & Co., Inc., Securities Litigation (VIOXX-related). 

Prior to joining the Firm in 2014, Mr. Gruttadaro was a staff attorney at Stull, Stull & Brody. 
EDUCATION:  State University of New York at Geneseo, B.S., 2005.  State University of New 
York at Buffalo Law School, J.D., cum laude, 2009. 

BAR ADMISSIONS:  New York. 

STE PH EN IMU N DO  has worked on numerous matters at BLB&G, including Bach v. Amedisys, 
Inc., In re Salix Pharmaceuticals, Ltd. Securities Litigation, Kohut v. KBR, Inc. et al., In re Bank 
of New York Mellon Corp. Forex Transactions Litigation, Dexia Holdings, Inc. v. JP Morgan, In 
re Citigroup Inc. Bond Litigation and In re Huron Consulting Group, Inc. Securities Litigation. 

Prior to joining the firm in 2010, Mr. Imundo worked as a contract attorney at Labaton Sucharow 
LLP and Constantine & Cannon, LLP. 

EDUCATION:  Mercy College, B.S., summa cum laude, 1994.  Fordham University School of 
Law, J.D., 2002. 

BAR ADMISSIONS:  Connecticut, New York. 
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DANI EL L E LEO N  (former staff attorney) worked on numerous matters while at BLB&G, 
including Bach v. Amedisys, Inc., In re Salix Pharmaceuticals, Ltd. Securities Litigation, In re MF 
Global Holdings Limited Securities Litigation and In re Merck & Co., Inc. Securities Litigation 
(VIOXX-related). 

Prior to joining the firm in 2013, Ms. Leon was a staff attorney at Brower Piven. 

EDUCATION:  University of Florida, B.A., magna cum laude, 2007.  The George Washington 
University Law School, J.D., 2010. 

BAR ADMISSIONS:  New York. 

MAR ION C. PA S S MOR E  (former staff attorney) prosecuted securities litigation on behalf of 
the firm’s institutional investor clients. She practiced out of the firm’s California office.  

EDUCATION:  Ms. Passmore received her B.A. from the University of Southern California in 
2000, and her J.D. and M.B.A from the University of San Diego in 2003 and 2004, respectively. 
While at the University of San Diego, Ms. Passmore was a member of the Beta Gamma Sigma 
honor society.  

BAR ADMISSIONS: California 

ROBER T JEF FR EY PO WE LL  has worked on numerous matters at BLB&G, including Bach v. 
Amedisys, Inc., Fernandez, et al v. UBS AG, et al (“UBS Puerto Rico Bonds”), In re Salix 
Pharmaceuticals, Ltd. Securities Litigation, In re Green Mountain Coffee Roasters, Inc. Securities 
Litigation, In re Genworth Financial Inc. Securities Litigation, In re Bank of New York Mellon 
Corp. Forex Transactions Litigation, Bear Stearns Mortgage Pass-Through Litigation, 
Cambridge Place Investment Management Inc. v. Morgan Stanley & Co., Inc., et al., SMART 
Technologies, Inc. Shareholder Litigation and In re Citigroup Inc. Bond Litigation. 

Prior to joining the firm in 2011, Mr. Powell was a litigation associate at Pillsbury Winthrop LLP 
and Constantine Cannon LLP. 

EDUCATION:  University of the South, B.A., magna cum laude, 1992; Phi Beta Kappa.  Harvard 
Law School, J.D., 2001. 

BAR ADMISSIONS:  New York. 
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UNITED STATES DISTRICT COURT 
MIDDLE DISTRICT OF LOUISIANA 

 
 
ROBERT F. BACH, et al., 
 
 Plaintiff, 
 
 v. 
 
AMEDISYS, INC., et al., 
 
 Defendants. 
 

Consolidated Securities Class Action 
 
Civil Action No. 10-00395-BAJ-RB 
 
Consolidated With: 
 

No. 10-464-BAJ-RB 
No. 10-470-BAJ-RB 
No. 10-497-BAJ-RB 

 
 

 
DECLARATION OF JOSHUA W. RUTHIZER IN SUPPORT OF LEAD COUNSEL’S 
MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND REIMBURSEMENT OF 

LITIGATION EXPENSES FILED ON BEHALF OF WOLF POPPER LLP  
 

I, JOSHUA W. RUTHIZER, declare as follows: 
 

1. I am a partner of the law firm of Wolf Popper LLP, one of the Court-appointed 

Lead Counsel in the above-captioned action (the “Action”).  I submit this declaration in support 

of Lead Counsel’s application for an award of attorneys’ fees and reimbursement of litigation 

expenses.  I have personal knowledge of the facts set forth herein and, if called upon, could and 

would testify thereto.   

2. My firm, as one of the Lead Counsel firms, was involved in all aspects of the 

litigation of the Action and its settlement as set forth in the Joint Declaration of John C. Browne 

and Joshua W. Ruthizer in Support of:  (A) Lead Plaintiffs’ Motion for Final Approval of Class 

Action Settlement and Plan of Allocation, and (B) 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 attorneys and professional support staff employees of my firm who, 

from inception of the Action through October 20, 2017, billed ten or more hours to the Action, 
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and the lodestar calculation for those individuals based on my firm’s 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.  Time expended on the application for fees and reimbursement of expenses has not 

been included.   

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 charged for their services in non-

contingent matters and/or which have been accepted in other securities or shareholder litigations. 

5. The total number of hours reflected in Exhibit 1 from inception through and 

including October 20, 2017, is 4,356.10.  The total lodestar reflected in Exhibit 1 for that period 

is $3,149,034.00, consisting of $2,919,690.00 for attorneys’ time and $229,344.00 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 

$118,684.99 in expenses incurred in connection with the prosecution of this Action from its 

inception through and including October 20, 2017. 

8. The expenses reflected in Exhibit 2 are the expenses actually incurred by my firm 

or reflect “caps” based on the application of the following criteria: 
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(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 (the relevant cities and how they are 

categorized are reflected on Exhibit 2); 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) Internal Copying - Charged at $0.10 per page. 

(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 out-of-town travel expenses listed and for which my firm requests 

reimbursement include an estimate for the costs of travel to the Court's December 13, 2017 

hearing. 

10. 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. 

11. 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 involved in this Action. 

I declare under penalty of perjury that the foregoing is true and correct. 

Executed on November 7, 2017. 
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EXHIBIT 1 
 

Bach v. Amedisys, Inc.,  
Civil Action No. 10-00395-BAJ-RB 

 
WOLF POPPER LLP 

 
TIME REPORT 

 
Inception through October 20, 2017 

 
 

NAME 
 

HOURS 
HOURLY 

RATE 
 

LODESTAR 
Partners     
Marian P. Rosner 538.40 $920 $495,328.00 
Robert C. Finkel 1,155.40 895 1,034,083.00 
Patricia I. Avery 27.50 895 24,612.50 
Andrew Lencyk 81.40 895 72,853.00
Joshua W. Ruthizer 805.70 825 664,702.50 
Matthew Insley-Pruitt 176.30 825 145,447.50
Associates     
Natalie M. Mackiel 214.90 $550 $118,195.00 
E. Elizabeth Robinson 322.20 495 159,489.00
Sean Zaroogian 293.50 495 145,282.50
Elissa M. Hachmeister 120.60 495 59,697.00
Paralegals     
Christopher Dunleavy 134.90 $320 $43,168.00
Sandra Vidal Pellon 54.70 320 17,504.00
Melissa Gianfagna 47.00 320 15,040.00 
Shirley Joseph 38.40 295 11,328.00 
Elizabeth Desmond 11.80 285 3,363.00 
Alexander Rand 23.00 285 6,555.00
Yuu Kinoshita 70.20 285 20,007.00
Litigation Support    
Frank Driscoll (Investigator) 227.00 $475 $107,825.00
Eugene Reichenthal (Financial Analyst) 13.20 345 4,554.00
    
TOTALS 4,356.10  $3,149,034.00
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EXHIBIT 2 
 

Bach v. Amedisys, Inc.,  
Civil Action No. 10-00395-BAJ-RB 

 
WOLF POPPER LLP 

 
EXPENSE REPORT 

 
Inception through October 20, 2017 

 
CATEGORY AMOUNT 

Court Fees $891.00 
Service of Process 150.00 
On-Line Legal Research 27,542.53 
Telephones/Faxes 162.35 
Postage & Express Mail 561.23 
Local Transportation 82.45 
Internal Copying/Scanning 315.20 
Out of Town Travel* 5,337.48 
Experts 20,528.75 
Special Counsel 10,826.00 
Mediation Fees 8,288.00 
Contributions to Litigation Fund 44,000.00 
  

TOTAL EXPENSES: $118,684.99 

 

* Out of town travel includes hotels in the following “large” cities capped at $350 per night: 
New Orleans, LA; Napa, California; and the following “small” city capped at $250 per night: 
Baton Rouge, LA.  Out of town travel also includes an estimate for travel to the Court’s 
December 13, 2017 hearing. 
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[FIRM RESUME AND BIOGRAPHIES] 
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 BIOGRAPHICAL SKETCH OF WOLF POPPER LLP 
 

Wolf Popper LLP (“Wolf Popper” or “the Firm”) is a nationally recognized law firm with 
decades of experience in the fields of securities, consumer, and ERISA class actions and securities 
derivative actions.  Since the Firm was founded in 1945, Wolf Popper has been a leader in efforts to 
protect the interests of defrauded investors, consumers, and employees, prosecuting hundreds of 
actions under federal and state laws throughout the United States, and recovering billions for 
aggrieved parties. 
 

The Firm also has a substantial practice in corporate and commercial law.  Wolf Popper’s 
commercial litigation practice encompasses the representation of defendants as well as plaintiffs.  
The Firm’s corporate practice includes business transactions, employer/employee relations, and the 
law of foreign missions.  Among the Firm’s clients are domestic and international individuals and 
businesses, and foreign missions to the United Nations. 
 

 The Firm’s members are active members in a variety of professional legal associations, 
including serving on or chairing a number of committees of such associations.  Many of the Firm’s 
members have written extensively on a variety of subjects for numerous professional associations 
and legal periodicals, including internationally.  Many of the Firm’s current and former members 
have held responsible positions in government both at the federal and the state level.  For example, 
Benedict Wolf (now deceased) was the First Secretary and Chief Trial Examiner of the National 
Labor Relations Board, and Martin Popper (now deceased) was a consultant to the U.S. Delegation 
to the Founding Conference of the United Nations. 
 

Wolf Popper has an exemplary record in its representation of plaintiffs, and the skill and 
experience of the attorneys at the Firm have been repeatedly recognized by Courts throughout the 
country.  In recognition of its high standing at the bar, Courts have frequently appointed Wolf 
Popper to serve as lead or co-lead counsel in complex, multi-party actions, including securities, 
consumer, and ERISA actions.  Many of the Wolf Popper attorneys are regularly selected as New 
York “Super Lawyers”®.  This selection represents the top 5% of attorneys practicing in New York 
City. 
 

Wolf Popper has achieved notable and significant successes over the years.  Some of the 
outstanding recoveries achieved and decisions obtained by the Firm are described below. 
 
Securities Actions: 
 

• In Bach v. Amedisys, Inc., 10-CV-00395 (C.D. La.), Wolf Popper represents one of 
the Co-Lead Plaintiffs, the Puerto Rico Teachers Retirement System.  Plaintiffs allege that 
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Amedisys, a home health care company, engaged in Medicare fraud, misrepresenting its financial 
statements and history of compliance with Medicare rules and regulations, and improperly securing 
revenue from Medicare billings.  In essence Amedisys hid a Medicare fraud scheme by which 
Amedisys improperly inflated Medicare reimbursements by pressuring and intimidating nurses and 
therapists to provide unnecessary treatment to trigger higher fees.  The District Court granted 
Defendants’ motions to dismiss the Complaint.  However, Co-Lead Plaintiffs successfully appealed 
that dismissal to the Fifth Circuit, which reversed the dismissal and remanded the case to the District 
Court for further proceedings.  Following substantial discovery, the parties recently reached a 
settlement in the amount of $43.75 million, has been preliminarily approved. 

 
• In Flynn v. Sientra, Inc., Case No. 2:15-cv-07548-SJO-RAO (C.D. Cal.), Wolf Popper 

served as co-lead counsel for the class in an action asserting claims under both the Securities Act of 
1933 (in connection with a secondary public offering [“SPO”]) and the Securities Exchange Act of 
1934, on behalf of purchasers of Sientra, Inc. (“Sientra”) common stock.  Sientra sold breast implants 
made by a Brazilian manufacturer in a single facility in Rio de Janeiro, Silimed Indústria de Implantes 
Ltda. (“Silimed”), with whom Sientra had extensive relationships.  Plaintiffs alleged that, 
unbeknownst to the investing public, in the spring and summer 2015, European regulators discovered 
that the implants manufactured in that facility were contaminated with foreign particulates, and that 
Silimed had performed its own inspection and reached the same conclusion.  Shortly thereafter, 
Sientra, which needed a cash infusion, announced a $65 million SPO.  Plaintiffs alleged that the 
SPO’s offering documents represented that Sientra, not Silimed, was “primarily responsible for the 
manufacturing and quality assurance of [Sientra’s] products,” including inspections of all products 
from Silimed; and that the offering documents discussed the manufacturing of Sientra’s products at 
the Rio facility, including regulatory compliance and current good manufacturing practices 
(“cGMP”), without disclosing that widespread contamination at that facility had been found by 
regulators, and confirmed by Silimed, well before the SPO.  Plaintiffs alleged that, notwithstanding 
Defendants’ knowledge of the regulatory and internal findings, they recklessly continued with the 
SPO, raising more than $65 million.  Minutes after the SPO closed, the contamination was revealed 
by the European regulators, causing the price of Sientra’s common stock to plummet.  On June 9, 
2016, Judge S. James Otero denied in substantial part defendants' motions to dismiss the Section 
10(b), Section 11 and 12(b)(2) claims.  Flynn v. Sientra, Inc., 2016 U.S. Dist. LEXIS 83409 (C.D. 
Cal. June 9, 2016), motion for reconsideration denied, slip op. (C.D. Cal. Aug 12, 2016).  On May 
22, 2017, the court approved a settlement of the litigation for $10.9 million in cash. 

  
• In Plumbers’ & Pipefitters’ Local #562 Supplemental Plan & Trust et al. v. J.P. 

Morgan Acceptance Corp. I et al., 2:09-cv-01713 (E.D.N.Y.) (PKC) (WDW), Wolf Popper represents 
the Public Employees’ Retirement System of Mississippi (“MissPERS”), as lead plaintiff, in an action 
against JPMorgan Acquisition Corp. (“JPMAC”), certain individuals employed by JPMAC or its 
affiliates, and JP Morgan Securities, Inc.  The class consists of investors who purchased certain 
mortgage pass-through certificates (mortgage-backed securities) across 26 Offerings, with an initial 
face value of approximately $23 billion.  MissPERS’s consolidated complaint alleges that the 
offering documents pursuant to which the JPMAC securities were sold contained misrepresentations 
and omitted to disclose information concerning the underwriting of the mortgage loans serving as 
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collateral for the securities.  The parties engaged in extensive motion practice and discovery.  In 
February 2012, Lead Plaintiff defeated Defendants’ motion to dismiss in substantial part. 

 
On July 24, 2014, the Honorable Pamela K. Chen entered an order approving the settlement 

which resolved the action for a total of $280 million.  It is one of the largest settlements in a class 
action against banks that issued mortgage-backed securities.  The Court found that “the 
representation of both sides was obviously very vigorous. The plaintiffs, I know, expended efforts in 
terms of pursuing the investigation, the theories, the research and the advocacy.”  The Action “was 
a difficult case.  Certainly in the beginning, at the time when some of the principles, the legal 
principles that are applied in this case, in any cases related to mortgage-backed securities, was not 
well established. They did yeomen's work, I think, in trying to establish some of those principles. . . 
. [T]his is a good result in this particular case.” 

 
• In Northstar Financial Advisors, Inc. v. Schwab Investments, et al., Case No.: C-08-

4119 LHK (PVT), the plaintiff accuses Schwab Investments and affiliated companies of stuffing risky 
mortgage-backed securities into a bond index mutual fund, causing the fund to significantly lag its 
benchmark.  The plaintiffs allege that by investing more than 25 percent of assets in non-agency 
mortgage securities and collateralized mortgage obligations, Schwab portfolio managers ignored the 
fund's fundamental investment objectives of tracking the Lehman Brothers U.S. Aggregate Bond 
Index and avoiding big industry bets.  This caused the fund to lag its benchmark from Sept. 1, 2007 
to Feb. 27, 2009, losing 4.80 percent while the index posted a positive total return of 7.85 percent.  
Following Wolf Popper’s argument on appeal, the Ninth Circuit Court of Appeals, on March 9, 2015, 
reversed a lower court’s dismissal, reinstating plaintiff Northstar Financial Advisor Inc.’s breach of 
contract, breach of fiduciary duty and other claims over alleged losses stemming from the Schwab 
Total Market Fund.  The Ninth Circuit held that the Schwab fund prospectus is a contract in ruling 
that a financial adviser has standing to sue on behalf of investors.  Because Schwab adopted two 
fundamental investment policies after shareholders voted to approve them, it effectively formed a 
contract between the shareholders, the fund and the trust, U.S. District Judge Edward Korman, sitting 
by designation, said in the opinion.  The Court’s amended opinion is reported at 2015 U.S. App. 
LEXIS 7030 (9th Cir. April 28, 2015).   

 
• In the State of New Jersey, Department of Treasury, Division of Investment v. Merrill 

Lynch & Co., Inc. and Bank of America Corp., Docket No. L-3855-09 (New Jersey Superior Court, 
Hudson County), Wolf Popper represented the State of New Jersey, Division of Investment (“NJ”) 
in an individual action against Merrill Lynch.  On January 16, 2009, Bank of America Corp. 
(“BAC”) announced that Merrill Lynch & Co., Inc. (“Merrill”), BAC’s subsidiary, reported a net loss 
after taxes for the fourth quarter of 2008 of $15.3 billion.  In researching potential claims against 
Merrill, Wolf Popper learned that NJ had invested $300 million in January 2008 in a private 
placement of Merrill preferred stock and that NJ had converted those preferred shares to common 
stock pursuant to an exchange agreement in July 2008.  Further investigation revealed that a 
different investor, at that same time, had converted its preferred shares to a new series of preferred 
on terms that were preferential to the terms Merrill had offered to NJ.  Prior to filing the Complaint, 
Wolf Popper was able to obtain discovery with respect to a class action settlement of claims against 
Merrill then pending in the Southern District of New York for purposes of advising NJ whether to 
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opt out of the class action and file an individual complaint.  NJ, subsequent to that discovery, 
determined to opt out of the class settlement.  Wolf Popper filed an individual complaint on NJ’s 
behalf on July 28, 2009, in state court in New Jersey asserting claims against Merrill Lynch for breach 
of contract, breach of the covenant of good faith and fair dealing, and negligent misrepresentation.  
After defendants removed the case to federal court, the U.S. Court of Appeals for the Third Circuit 
unanimously affirmed the remand of the action back to the New Jersey state court on May 18, 2011.  
The New Jersey Superior Court thereafter denied defendants’ motion to dismiss in its entirety.  
Following merits and expert discovery, the Court on September 29, 2012, denied in all material 
respects Merrill’s motion for summary judgment.  The action settled in April 2013 for $45 million, 
approximately one month before trial.  New Jersey Attorney General Jeffrey S. Chiesa stated, in 
announcing the settlement, that “this is a fair and equitable outcome, and we are pleased to be 
recovering a substantial amount of dollars on behalf of New Jersey taxpayers.” 
 

• In Anwar v. Fairfield Greenwich Ltd., No. 09-cv-0118 (VM) (S.D.N.Y.), Wolf Popper 
is co-lead counsel for investors in the multi-billion “feeder” funds, managed by affiliates of the 
Fairfield Greenwich Group (FGG).  These funds lost virtually all of their assets in the Ponzi scheme 
orchestrated by Bernard L. Madoff.  The case includes claims under both the federal securities laws 
and New York state common law.  Wolf Popper helped recover hundreds of millions of dollars for 
these Madoff victims. 
 
Based upon the strength of plaintiffs’ arguments and briefing, in a groundbreaking decision Judge 
Marrero broke from substantial existing precedent in the New York courts and the district courts 
within the Second Circuit in denying defendants’ motion to dismiss, concluding that the Martin Act 
did not preempt any existing claims under New York law.  Anwar v. Fairfield Greenwich, Ltd., 728 
F. Supp. 2d 354 (S.D.N.Y. 2010).  That decision was approved and substantially followed by the 
New York Court of Appeals in Assured Guar. (UK) Ltd. v J.P. Morgan Inv. Mgt. Inc., 18 N.Y.3d 
341, 353 (N.Y. 2011).  On March 22, 2013, the court approved a partial settlement in the amount of 
$80,250,000, including a minimum of $50,250,000 to be distributed to the settlement class upon final 
approval, and an additional $30,000,000 to be distributed if not used to resolve other claims.  An 
additional $5,000,000 partial settlement with defendant GlobeOp was approved by the Court on 
November 22, 2013.  On November 20, 2015, the Court gave final approval to a $125 million 
settlement with the Citco Group defendants.  On January 7, 2016, the Court preliminarily approved 
a settlement with PricewaterhouseCoopers in the amount of $55 million.  Thus, Wolf Popper’s 
efforts helped recover up to $265 million for these victims of the Madoff Ponzi-scheme scandal. 
 

• In Tsereteli, et ano., v. Residential Asset Securitization Trust 2006-A8 et al., No. 08 
Civ. 10637 (LAK) (S.D.N.Y.) (IndyMac), Wolf Popper is lead counsel, representing a British Virgin 
Islands corporation, on behalf of investors who purchased mortgage pass-through certificates 
(RMBS) backed by IndyMac Bank, N.A. (“IndyMac”) loans.  The court denied the motion to 
dismiss filed by defendant Credit Suisse Securities (USA) LLC, the underwriter that sold the 
mortgage-backed securities in the case.  The claims alleged untrue statements and omissions related 
to the origination, by IndyMac, of the home mortgage loans backing the securities sold in the offering.  
The court upheld plaintiff’s allegations that IndyMac had abandoned the loan origination procedures 
and underwriting standards that were disclosed to investors in the offering.  Plaintiff’s class 
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certification motion, which addressed several novel issues, including whether a single class could 
include claims brought on behalf of different certificate purchasers within a complex “waterfall” 
capital structure, was granted on June 29, 2012.  
 
On January 27, 2014, Judge Kaplan approved the parties’ proposed settlement, which provides an 
$11 million benefit to the class.  The settlement is believed to be one of the largest percentage 
recoveries to date (as a function of statutory damages) in an RMBS Securities Act class action.   
 

• In In re Tycom Ltd. Sec. Litig., No. 03-3540 (GEB) (D.N.J.), Wolf Popper, 
representing the Lead Plaintiff, served as co-lead counsel for the class, securing a $79 million cash 
settlement for the class following extensive motion practice and full discovery.  At the August 25, 
2010 hearing at which the Court approved the settlement, the Honorable Garrett E. Brown, Jr., Chief 
Judge of the U.S. District Court for the District of New Jersey, praised the Firm for its “very extensive 
and professional representation of the class.”     
 

• In the In re Motorola Sec. Litig., No. 03-C-287 (RRP) (N.D. Ill.), Wolf Popper 
represented the Lead Plaintiff, the State of New Jersey, Department of Treasury, Division of 
Investment.  On the eve of trial, the defendants paid $190,000,000 to the class to resolve the federal 
securities litigation.  This recovery was obtained after more than four years of litigation. During the 
litigation, Wolf Popper, among other things, defeated Motorola’s motion to dismiss the complaint 
(2004 U.S. Dist. LEXIS 18250 (Sept. 9, 2004, N.D. Ill.)) and Motorola’s motions for summary 
judgment (2007 U.S. Dist. LEXIS 9530 (Feb. 8, 2007, N.D. Ill.)).  
 

• In Middlesex Retirement System v. Quest Software, Inc., No. 06-06863-DOC (RNBx) 
(C.D. Cal.), Wolf Popper was appointed lead counsel in a federal securities class action against Quest 
Software, Inc. (“Quest”), a company that designs, develops, distributes and supports software 
products.  The case is based on allegations that Quest issued materially false and misleading 
statements to cover up its failure to account properly for backdated stock options, causing Quest’s 
operating and net income to be overstated and its stock price to be artificially inflated.  Following 
comprehensive briefing opposing defendants’ initial motion to dismiss, the Court denied virtually all 
of defendants’ motion.  Defendants filed subsequent motions to dismiss challenging the amended 
complaint which had added additional allegations.  The Court denied defendants’ motions to dismiss 
the claims under § 10(b) and § 20(a) of the Securities Exchange Act of 1934.  See Middlesex 
Retirement System v. Quest Software, Inc., 527 F. Supp. 2d 1164 (C.D. Cal. 2007); and Amended 
Order (C.D. Cal. July 10, 2008).  After comprehensive discovery and the grant of plaintiff’s motion 
to compel discovery and plaintiff’s motion for class certification, see Middlesex Retirement System 
v. Quest Software, Inc., Order, CV 06-6863-DOC (RNBx) (C.D. Cal. Jul. 8, 2009), aff’d, Order (C.D. 
Cal. Sept. 18, 2009) (order granting Plaintiff’s motion to compel); and Order, CV 06-6863-DOC 
(RNBx) (C.D. Cal. Sept. 8, 2009) (Granting Lead Plaintiff’s Motion for Class Certification), the 
parties entered into a proposed settlement of the action for $29.4 million (plus the cost of providing 
notice of the settlement to the class).  The Court preliminarily approved the settlement, stating 
“[Y]ou really have the court’s profound congratulations and compliments,” and, on April 26, 2010, 
gave final approval to the settlement. 
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• In Huberman v. Tag-It Pacific Inc., No. 2:05-cv-07352-R(Ex) (C.D. Cal.), Wolf 
Popper successfully appealed the district court’s grant of summary judgment to defendants and the 
denial of class certification.  In addition to reversing summary judgment, the Ninth Circuit Court of 
Appeals also reversed the district court’s denial of class certification, and ordered the district court to 
certify the class.  Huberman v. Tag-It Pacific Inc., 2009 U.S. App. LEXIS 2780 (9th Cir. Jan. 16, 
2009).  The Court approved the subsequent settlement of the litigation for an amount that was almost 
50% of the court-appointed independent expert’s estimate of maximum potential losses. 
 

• In Thurber v. Mattel, Master File No. CV-99-10368-MRP (CWx) (C.D. Cal.) (§10(b) 
claims) and Dusek v. Mattel, Master File No. CV-99-10864-MRP (CWx) (C.D. Cal.) (§14(a) claims), 
Wolf Popper was a member of the Executive Committee of Plaintiffs’ counsel, but was also 
specifically appointed by the Federal Court to have primary responsibility for the prosecution of the 
Dusek v. Mattel §14(a) claims.  After more than three years of extremely hard-fought litigation, 
including two rounds of motions to dismiss, the production of millions of documents, and the taking 
or defending of more than 40 depositions, both cases settled for the aggregate sum of $122 million, 
with $61 million allocated for the Dusek v. Mattel §14(a) claims, believed to be the largest settlement 
of a § 14(a) case.  Upon approving the settlement, the Judge complimented counsel saying that the 
settlement was an “awfully good result.”  The Judge also specifically found that “Wolf Popper LLP 
vigorously prosecuted the Dusek action and zealously represented the interests of the Dusek class 
members” and that Wolf Popper zealously performed in a “very capable and professional manner.” 
 

• Wolf Popper LLP was a co-lead settlement counsel for the plaintiff class in In re 
Service Corp. Int’l, No. H-99-280 (S.D. Tex.).  The action alleged that defendants made material 
misrepresentations in connection with Service Corp.’s January 1999 stock-for-stock acquisition of 
Equity Corp. International.  Based on the strength of the amended complaint, and presentation at 
mediation sessions, Wolf Popper recovered $65 million for the plaintiff class, 64.7% of the class’ 
recognized losses.  The settlement, approved in 2004, was an extraordinary recovery inasmuch as 
there were no allegations of insider trading, a SEC investigation, or an accounting restatement, and 
the District Court had spent over four years deliberating over defendants’ motion to dismiss the 
complaint, lessening plaintiffs’ leverage in settlement negotiations.  
 

• In Stanley v. Safeskin, No. 99cv454-BTM (LSP) (S.D. Cal.), Wolf Popper served as 
Court-appointed Co-lead Counsel for Plaintiffs, in which the Court approved a $55 million settlement 
in favor of plaintiffs on March 20, 2003.  The Honorable Barry T. Moskowitz thereafter 
complimented Plaintiffs’ Co-Lead Counsel, noting his “incredible respect for the work that the 
lawyers did.”  Describing Plaintiffs’ counsel as “highly skilled in these cases,” Judge Moskowitz 
commented that he was “kind of looking forward to trying this case, because it would have the best 
lawyers in the country trying this case. . . .”  The Court subsequently further complimented Co-Lead 
Counsel, stating that “competency is too weak of a word -- the extraordinary ability of these firms * 
* * I really thought that the Plaintiffs’ law firms in this case not only had extraordinary ability to deal 
with the complicated factual issues -- and it certainly was a difficult case, and you should be 
applauded in that regard.”  Paying Plaintiffs’ Co-Lead Counsel perhaps an ultimate compliment, the 
Court further said, “From the plaintiffs’ perspective -- and I say this for all the firms -- you handled 
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it on a much higher plane, probably on a textbook or ideal plane.  If they would teach people how it 
should be done in law school, this would be the example of, how the lawyers handle this case.” 
 

• In Buxbaum v. Deutsche Bank, A.G., No. 98 Civ. 8460 (JGK) (S.D.N.Y.), Wolf 
Popper recovered $58 million as co-lead counsel in a major securities fraud action against Deutsche 
Bank, A.G. and its senior officer.  The action alleged that Deutsche Bank defrauded Bankers Trust 
shareholders by misrepresenting the status of takeover negotiations for Deutsche Bank to acquire 
Bankers Trust.  The District Court’s opinion denying defendants’ motion to dismiss is reported at 
Fed. Sec. L. Rep. (CCH) ¶90,969 (S.D.N.Y. 2000).  The decision denying defendants’ motion for 
summary judgment is reported at 2002 U.S. Dist. LEXIS 1893 (S.D.N.Y., Jan. 30, 2002).  The $58 
million recovery, obtained on the eve of trial, was equivalent to approximately 48% of the class’ 
maximum possible recovery, and approximately 96% of the class’ most likely recovery. 
 

• In In re Sunbeam Sec. Litig., No. 98-8258-Civ.-Middlebrooks (S.D. Fl.), Wolf Popper 
was appointed co-lead counsel.  The case was brought against Sunbeam, its auditors, and former 
officers and directors of the company, including “Chainsaw” Al Dunlap.  Plaintiffs reached a partial 
settlement with Sunbeam’s auditors, Arthur Andersen, for $110 million - one of the largest 
settlements ever with an accounting firm in a securities class action - and reached a separate 
settlement with the individual defendants that included more than $18 million in cash plus a separate 
$13 million recovery from the company’s excess insurance policies. 
 

• In In re Providian Financial Sec. Litig., MDL No. 1301 (E.D. Pa.), Wolf Popper was 
co-lead counsel for the plaintiff class and obtained a $38 million recovery from the defendants.  The 
Court, in approving the settlement, remarked on the “extremely high quality” and “skill and 
efficiency” of plaintiffs’ counsel’s work, which the Court stated it had seen throughout the litigation.  
The Court also noted the “extremely high quality” of Wolf Popper’s work is reflected in the result 
which it obtained and in the fact that it is a nationally prominent firm with extensive experience in 
the field. 
 

• Wolf Popper was co-lead counsel in In re Chambers Development Co. Sec. Litig., No. 
92-0679 (W.D. Pa.) that resulted in a $95 million cash settlement for the class in 1996.   
 

• Wolf Popper was the Chair of Plaintiffs’ Executive and Scheduling Committees in the 
consolidated litigation arising out of the national scandal at Wedtech Corporation.  In re Wedtech 
Sec. Litig., M 21-36 (LBS) MDL 735 (S.D.N.Y.).  The action was settled for $77.5 million, one of 
the then largest settlements in a securities fraud action.   
 

• Wolf Popper was the plaintiffs’ co-lead counsel in a litigation that resulted in the then 
largest recovery in the history of securities class actions.  In In re The Standard Oil Company/British 
Petroleum Litig., Consolidated Case No. 12676, Court of Common Pleas, Cuyahoga County, Ohio, 
plaintiffs’ counsel negotiated and obtained a benefit for the class in excess of $600 million.  The 
Court commented favorably on the quality of co-lead counsel: 
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The professional skill required to achieve the resultant benefits to this Class has been 
evidenced on nearly a daily basis by this Court.  

 
As a result of this professional skill and excellent representation, these benefits to the 
Class would not have otherwise been achieved. 

 
The Court has fully weighed in its decision the benefits bestowed on the Class.  At 
this juncture the Court finds that the benefit is unprecedented. 

 
• Wolf Popper was co-lead counsel in the case producing the then largest recovery in a 

securities class action prior to the Standard Oil litigation.  In Joseph, et al v. Shell Oil Company, et 
al., Consolidated Civil Action No. 7450 (Del. Ch., April 19, 1985), the plaintiff stockholders 
successfully petitioned the Delaware Chancery Court to enjoin the proposed merger of Shell Oil 
Company and Royal Dutch Petroleum Company, 482 A.2d 335, Del. Ch. 1984).  In approving the 
$205 million recovery in the Shell Oil litigation, Vice Chancellor Maurice Hartnett stated: “The 
results achieved in this case for the class are outstanding.” 
 

• Wolf Popper played a major role in representing the rights of shareholders in the 
notorious Boesky/Drexel/Milken trading scandal involving Ivan F. Boesky, Dennis B. Levine, Kidder 
Peabody & Co. Incorporated, Goldman, Sachs & Co., Drexel, Michael R. Milken, and others.  These 
actions arose from the illegal use by various individuals of non-public information about publicly 
traded corporations, conveyed to them from high level executives at these large investment firms, to 
reap illicit profits for personal gain.  Wolf Popper was co-lead counsel in several of these actions, 
including the Boesky insider trading class litigation brought in the Southern District of New York, to 
represent classes of shareholders who suffered losses.  In re Ivan F. Boesky Sec. Litig., MDL 732, 
MDL-21-45-MP (S.D.N.Y.).  The Firm was also one of the lead counsel in the Drexel/Milken 
litigation also brought in the Southern District of New York.  In re Drexel Burnham Lambert Group 
Inc., et al., Debtors, Nos. 90 Civ. 6954 (MP), 90-B-10421 (FGC) (S.D.N.Y.).  After intensive 
litigation, the Firm helped recover in excess of $800 million for investors.  In the global settlement 
of these Milken related litigations, the Court specifically certified a worldwide class of investors after 
notice was given throughout the world, in addition to publications in newspapers worldwide. 
 

• The Firm was co-lead counsel for plaintiffs in litigation involving the alleged 
“greenmail” of Walt Disney Company by Saul Steinberg and his Reliance Group, Heckmann v. 
Ahmanson, C.A. 000851 (Superior Court, Cal.) (Co-lead counsel for derivative actions).  There the 
Los Angeles Superior Court in September 1989 approved a settlement providing for a cash payment 
of $45 million plus the therapeutic benefit of the termination of certain defendants’ claim for 
rescission which potentially would have cost the company in excess of a billion dollars. 
 

The Firm acted as sole lead or co-lead counsel for plaintiffs in dozens, if not hundreds, of 
other cases throughout the United States, achieving recoveries which aggregated in the billions of 
dollars, many of which settlements recovered well over 50% and, in several cases, 90-100% of the 
damages in such cases. 
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Consumer Class Actions: 
 

Wolf Popper’s strong presence in prosecuting class actions on behalf of defrauded consumers 
has similarly resulted in the return of millions of dollars to victims of unfair business practices.  
These litigations in which the Firm served as sole lead or co-lead counsel include, among others:  
 

•  In a novel ruling under the Truth in Lending Act ("TILA")/Regulation Z in which 
the Firm represents the plaintiff, Jamison v. Bank of America, N.A., No. 2:16-cv-00422-KJM-AC, 
2016 WL 3653456 (E.D. Ca., July 7, 2016), the Court in the Eastern District of California found the 
reasoning of the McLaughlin case prosecuted by the Firm and described below “to be persuasive and 
consistent with TILA’s remedial purpose. . . As a result, an 'accurate’ payoff statement should have 
disclosed the [insurance] proceeds.”  

 
• McLaughlin v. Wells Fargo Bank, NA., No. C 15-02904 WHA (N.D. Cal.), in a 

precedent setting Order under the Truth in Lending Act’s (“TILA”) Regulation Z, the Court in the 
Northern District of California, in denying the motion to dismiss of Wells Fargo Bank, held that the 
bank is required under TILA to indicate the amount of property insurance proceeds held by the bank 
on the plaintiff customer’s payoff statement.  The Court noted that “[n]o decision from our court of 
appeals has ever addressed the issue of whether TILA compels lenders to include ‘potential’ credits 
in payoff statements.”  In holding for the plaintiff, the Court found, “[a]s a matter of law, the bank 
is wrong on this one.”  McLaughlin v. Wells Fargo Bank, NA., No. C 15-02904 WHA, Order that 
TILA Required Insurance Proceeds to be Reflected in Payoff Statement (N.D. Cal. Oct. 29, 2015).  
A settlement providing for recovery of 88% of the maximum statutory damages in a class action 
under TILA was approved by the Court in 2017. 

 
• Belfiore v. The Procter & Gamble Co., 14-cv-4090 (E.D.N.Y.), a consumer class 

action litigation, arises from Procter & Gamble’s representations that its Charmin Freshmates 
flushable wipes products are “flushable” and “safe for sewer and septic systems.”  The plaintiff 
alleges that, contrary to Procter & Gamble’s representations, Freshmates do not break down 
sufficiently and, as a result, cause serious problems for septic tanks and household plumbing.  In 
successfully defeating Procter & Gamble’s motion to dismiss the class litigation, Wolf Popper LLP 
established new precedent in the Second Circuit enabling consumers to maintain standing to seek 
injunctive relief on behalf of classes of similar consumers who were injured by purchasing 
deceptively marketed products.  As the Honorable Judge Jack B. Weinstein explained in his written 
opinion denying the motion to dismiss:  “To hold otherwise [on the issue of standing] would 
denigrate the New York consumer protection statute, designed as a major support of consumers who 
claim to have been cheated.”  2015 U.S. Dist. LEXIS 39170, at *7 (E.D.N.Y. Mar. 25, 2015).  On 
March 27, 2017, the judge granted Wolf Popper’s motion to certify classes, noting in his 135-page 
opinion that wolf Popper has “handled the case with great skill and full attention.” 

 
• Smajlaj v. Campbell Soup Company, No. 10-CV-1332-JBS (D.N.J.), in which four 

New Jersey housewives sued Campbell Soup in a national class action charging that the labels on 
Campbell’s more expensive low sodium tomato soup products were misleading in that the “low 
sodium” soups actually contained as much sodium as Campbell’s regular tomato soup. They claim 
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they were misled into paying for more expensive soup even though it did not contain less sodium 
than the less expensive alternative.  Defendants moved to dismiss the complaint and the United 
States District Judge Jerome B. Simandle denied the motion in a precedent setting opinion decided 
under the New Jersey Consumer Fraud Statute.  In November 2011, the Court approved a settlement 
creating a $1.05 million cash fund to reimburse class members and providing for certain changes to 
Campbell’s soup labels.  The creation of the settlement fund was a substantial recovery for the class, 
considering that it exceeded the proceeds that defendants received as a result of the premium charged 
for their “low sodium” soups and provided a cash payment to class members after only a relatively 
short period of litigation. 
 

• CLRB Hanson Industries, LLC v. Google, Inc., No. C 05-03649 JW PVT (N.D. Cal.), 
in which Wolf Popper is lead counsel, representing advertisers who allege that Google improperly 
overcharged them in connection with Google’s AdWords program.  The settlement of the action in 
the amount of $20 million was approved by the court in 2009. 
 

• In re Coordinated Title Insurance Cases, No. 009600/03 (Sup. Ct., Nassau County, 
NY), a New York consumer fraud action brought against various Title Insurance Companies for their 
failure to charge the discounted rate for title insurance premiums in qualified refinancing transactions 
and their failure to provide borrowers with notice of the discount.  In approving the settlement of 
over $31 million, one of the largest consumer class actions in the history of that court, at the hearing 
held on July 29, 2005, the court stated: 
 

And it’s this Court’s very strong opinion that what we have had before 
us on all sides – Plaintiffs’ side, which involves two firms, and the 
Defendants, eight Defendants which involve five firms representing 
the eight different Defendants – was lawyering of the highest quality.  
It’s always enjoyable for the Court to have high quality lawyering in 
front of it.  It’s always my opinion that it raises the level of the Bench 
when the lawyers before it proceed in a very high fashion, which has 
happened in this case. 

 
• Sims v. First Consumers National Bank, No. 01/604536 (Sup. Ct., New York Cnty.), 

this consumer fraud action challenged the misleading disclosure of fees in fine print in connection 
with the issuance of the bank’s credit cards.  The lower court’s dismissal of the action was 
unanimously reversed by the appellate court and the action was settled in 2005 with a recovery of 
100% of the damages for the class. 
 

• Canning v. Concord EFS, Inc., No. L-6609-02 (Super. Ct., NJ, Law Division, Camden 
County), a consumer fraud action brought in New Jersey on behalf of recipients of certain public 
assistance benefits who were being illegally surcharged to access their benefits through ATM 
machines.  The settlement, approved in May 2005, provided for a recovery of 90% of the surcharges 
and an injunction halting the illegal surcharging. 
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• Taylor v. American Bankers Insurance Group, Inc., 700 N.Y.S.2d 458 (App. Div., 1st 
Dept. 1999), in which the Firm successfully defended against an appeal by defendants of the 
certification of a nationwide class on behalf of consumers who alleged that defendants had violated 
§§349 and 350 of the General Business Law by misleading consumers about the purchase of 
insurance and improperly denying insurance claims.  The Firm achieved a complete recovery for 
class members as defendants agreed to pay class members’ disputed coverage claims in full, as well 
as revise their solicitations to prevent a recurrence. 
 

• Champod v. Iomega Corp., No. 98/600887 (Sup. Ct, New York Cnty. 1999), in which 
purchasers of computer storage devices alleged that the product could not read certain tapes that it 
was advertised as being capable of reading, and that they were improperly charged for customer 
assistance calls.  The Firm achieved a settlement that provided a software fix to correct the problem 
with reading the tapes or, if not corrected, ultimately provided for a return of the product; the Firm 
also obtained a refund of 50% of the charges for the customer assistance calls. 
 

• Princeton Economics Group, Inc. v. American Telephone & Telegraph Co., No. L-91-
3221 (N.J. Super. Ct. 1995), the largest class action ever brought in New Jersey State Court.  The 
action, based upon AT&T’s marketing and sales of a telephone system that it advertised as well suited 
to small businesses because of its “conference call” features, revealed that the phone system did not 
function as advertised.  The participants to calls could not hear each other because the conference 
feature lacked amplification.  This litigation resulted in a settlement valued by the Court at $85-90 
million.  At the conclusion of the case, the Court noted the complexity and difficulty of the issues 
involved and favorably commented that, “[i]f not for the skill and experience of class counsel, a 
settlement may not have been reached or, if it had been reached, may have resulted in a significantly 
diminished recovery for the class.”   
 

• Tanzer v. HIP, (1997 WL 773695), the New York Court of Appeals, New York’s 
highest court, unanimously upheld a class action complaint on behalf of insureds who had been denied 
medical insurance coverage.  The Firm subsequently obtained partial summary judgment against 
HIP for breach of HIP’s contract with its insurance subscribers for failing to reimburse them for 
anesthesia-related expenses in conjunction with surgical procedures performed in New York State 
since June 7, 1993.  Tanzer v. HIP, No. 114263-95, slip op., January 27, 1999.  Ultimately, a 
settlement was reached which paid members of the class 100% of their damages.  
 
Transactional Litigation and Corporate Governance: 

 
Wolf Popper has represented plaintiffs in Delaware and other states’ courts when in class and 

derivative actions, representing investors in companies where shareholders believe that officers, 
directors, and others have engaged in self-dealing actions or who, in the context of proposed mergers 
or tender offers, are offered inadequate compensation for their stock or are provided inadequate 
information to allow such investors to make informed decisions concerning whether to vote for such 
transactions.  Wolf Popper has achieved significant corporate governance reforms and often 
recovered funds for shareholders victimized by such conduct.  Examples where Wolf Popper acted 
as lead or co-lead counsel in such circumstances include: 
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• In re PHC, Inc. Shareholder Litigation, C.A. No. 11-11049-PBS, in which Chief Judge 
Patti Saris in the U.S. District of Massachusetts certified a class of stockholders who voted against or 
did not vote, in a breach of fiduciary duty case stemming from the Merger of PHC, Inc. and Acadia 
Healthcare Corp. in favor of the merger.  In February-March 2017, after a two-week jury trial, the 
Court in a post-trial decision awarded $2,964,396 to the plaintiff class, the full amount of the damages 
which plaintiff’s expert said was the most appropriate damages for the controlling shareholder’s 
breach of fiduciary duty in negotiating a sweetheart multi-million payment, almost all for himself, 
while negotiating a merger).  Chief Judge Patti Saris complimented counsel for their skill and 
professionalism at the end of the trial. 

  
• Frechter v. Zier (Nutrisystem), C.A. No. 12038-VCG (Del. Ch.), Wolf Popper, on 

behalf of the public shareholders of Nutrisystem Inc., brought a class action lawsuit challenging the 
company’s bylaw that required a two-thirds vote of the shareholders to remove a director.  .  Wolf 
Popper argued that the bylaw provision violated Delaware law and that only a simple majority should 
be required.  In an eleven-page decision, 2017 Del. Ch. LEXIS 14 (Del. Ch. Jan. 24, 2017), 
Delaware Vice Chancellor Sam Glasscock III agreed with Wolf Popper, concluding:  “Section 
141(k) [of Delaware’s General Corporation Law] unambiguously confers on a majority the power to 
remove directors, and the contrary provision of the Company bylaws is unlawful.” 

 
• In re: Cornerstone Therapeutics Inc. Stockholder Litig., Case 8922, (Del. Ch.), in 

which the Firm served as Co-Lead Counsel, on January 26, 2017, Vice Chancellor Glasscock 
approved a settlement that established a gross settlement fund of $17.9 million for the benefit of 
Cornerstone’s minority stockholders.  The Court stated that class attorneys achieved “almost 
nothing short of the best result.”  The Court pointed out that “[t]here was a great deal of litigation 
done.  Interesting and undetermined areas of law had to be explored by counsel for both sides.”  
Vice Chancellor Glasscock later said at the hearing that it was “vanishingly unlikely” that 
shareholders left any claims behind in the deal. 

 
• In re Venoco, Inc. Shareholder Litig., C.A. No. 6825-VCG (Del. Ch.), Wolf Popper, 

as Co-Lead Counsel, challenged the going private transaction led by Venoco’s founder and 
controlling shareholder.  After almost five years of litigation, the Firm achieved a fund for the 
shareholders of $19 million.  (Had the company not filed for bankruptcy, the settlement would have 
also provided 25% of Venoco’s founder’s ownership interest in Venoco.)  The Delaware Chancery 
Court approved the settlement in October 2016. 

 
• In re: Bluegreen Corporation Shareholder Litig., Case No. 502011CA018111 (Circuit 

Court, 15th Judicial Circuit, Palm Beach County, Fl.), Wolf Popper, as Co-Lead Counsel, challenged 
the terms of a merger pursuant to which Bluegreen’s shareholders were bought out of their interests 
in the company for grossly inadequate consideration.  The settlement of the action, providing $36.5 
million to Bluegreen’s former minority shareholders, was approved by the Court in September 2015. 

 
• In re Yongye International, Inc. Shareholder Litigation, consolidated Case No. A-12-

670468-B (Eighth Judicial District Court, Clark County, NV), in which as Co-Lead Counsel for 
Plaintiffs, Wolf Popper litigated the acquisition of Yongye International, Inc. on behalf of its public 

Case 3:10-cv-00395-BAJ-RLB   Document 343-7    11/08/17   Page 19 of 50



Wolf Popper LLP 
Page -13- 
 

 

 

shareholders, securing not only an initial increase in the acquisition price, but an additional settlement 
fund in the amount of $6 million, as well as substantial additional public disclosures in conjunction 
with the deal.  According to Cornerstone Research, fewer than 8% of such cases result in settlement 
funds. The Court in Nevada approved the proposed settlement at a hearing held on March 3, 2016.  

• Semon and Meister v. Swenson, No. 5:10-cv-143 (D. Vt. March 11, 2013) (cash 
settlement increasing the buyout price paid to minority shareholders of Rock of Ages Corporation 
(“ROAC”) by 14.5%, after having initially increased the offer price after plaintiff filed suit and having 
made significant additional public disclosures of previously undisclosed information; Court described 
case as “tenacious” litigation by Wolf Popper LLP, with the Judge stating that she will “pay the 
compliment of tenaciousness” to Wolf Popper, that the Firm “stuck with the litigation, continued to 
vigorously pursue it, and convince[d] [her], through that, that they were willing to stick with the class 
through thick and thin “)  

 
• In re Playboy Enterprises, Inc. Shareholders Litig., C. A. No. 5632-VCN (Del. Ch.)(in 

class action challenging the buyout of the minority stockholders of Playboy Enterprises, Inc. by the 
majority stockholder, at a March 19, 2013 hearing, Vice Chancellor John W. Noble approved the 
$5.25 million post-merger closing settlement, further increasing the price to be paid to shareholders 
in the buyout by approximately 4% and included other, non-monetary benefits; (Defendants had 
earlier published the disclosures that plaintiffs had complained were missing, and had previously 
increased the buyout price after plaintiffs had filed suit).  The Vice Chancellor recognized “that a 
common fund of $5.25 million was created as a direct result of the efforts of plaintiffs’ counsel.  
That is as concrete a metric as one can hope for.”  He also stated that “[t]he standing and ability of 
counsel may not be questioned.”) 

 
• In re Atheros Communications, Inc. Shareholder Litig., C.A. No. 6124-VCN (Del. Ch. 

Mar. 4, 2011) ($3.1 billion merger enjoined pending material disclosures ordered by the Court) 
 
• In re FTD.com, Inc. Shareholder Litig., C.A. No. 19458-NC (Del. Ch.), Wolf Popper 

was co-lead counsel in an action that alleged that members of the board of directors of FTD.com 
abused their control of the company by taking FTD.com private under terms advantageous to them 
but not to FTD.com’s public shareholders.  After mediation, co-lead counsel obtained a recovery 
which came to more than 99% of the damages claimed by members of the class. 

 
• Ehrenhaus v. Baker (Wachovia Corp.), No: 08-CVS-22632 (N.C. Super. Ct.) 
 
• Rice v. Lafarge North America, Inc., Civ. No. 268974-V (Md. Cir.) ($383 million 

aggregate benefit) 
 
• In re Aramark Corp. Shareholders Litig., C.A. No. 2117-N (Del. Ch.) ($222 million 

aggregate benefit) 
 
• Cuti v. Anthony, et al., 24-c-06-008163 (Md. Cir.)  
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• In re Nortek, Inc. Shareholder Litig., C.A. No. 19538-NC (Del. Ch.) ($63 million 
aggregate benefit) 

 
• In re New Valley Corp. Shareholder Litig., C.A. No. 1678-N (Del. Ch.) ($28 million 

aggregate benefit) 
 
• In re The Topps Co. Shareholder Litig., 926 A.2d 58 (Del. Ch. 2007) (enjoining 

transaction pending release of standstill agreement and disclosures) 
 
• In re Net2Phone, Inc. Shareholders Litig., C.A. No. 1467-N (Del. Ch.) 
 
• In re William Lyon Homes Shareholder Litig., C.A. No. 2015-N (Del. Ch.) 

 
Wolf Popper has served as lead or co-lead counsel in other cases challenging transactions 

involving, among many others:  American Surgical Holdings, Inc., Venoco, Inc., KSW, Inc., 
OpenTV Corp., EDO Corp., James River Group, Inc., CentraCore Properties Trust, Bioenvision, Inc., 
Mossimo, Inc., Centerpoint Inc., Genencor International Inc., Uni-Marts, Inc., Nassda Corp., and 
Chaparral Steel, Co. 
 
ERISA Litigation: 
 

Wolf Popper has been appointed co-lead counsel in several class actions on behalf of 
participants and beneficiaries of 401(k) plans, including, for example, on behalf of Citigroup and 
AIG.  
 

• On September 18, 2015, Judge Swain granted final approval to a $40 million 
settlement in In re American International Group, Inc. ERISA Litig. II, No. 08 Civ. 5722 (LTS) 
(KNF) (S.D.N.Y. Sept. 18, 2015), noting that in this “extremely complex” litigation, Wolf Popper is 
“among the premier firms practicing in this area of the law;” that “[Wolf Popper] are themselves very 
experienced and highly competent securities class action litigators…. [and] are experienced class 
action litigators [with] strong knowledge of the applicable securities laws and ERISA provisions.”  
The Court proceeded to “congratulate the parties on this result, which I think is an excellent one in 
view of the complexity of the litigation and is an excellent result for the plaintiff class members.  I 
congratulate you and I thank you.”      

 
• On July 26, 2012, Judge Koeltl appointed Wolf Popper as Co-Lead Counsel for the 

plaintiffs in In re Citigroup, Inc. ERISA Litig., No. 11 Civ. 7672(JGK) (Consol.) (S.D.N.Y. July 26, 
2012), because of the Firm’s “extensive knowledge[,] . . . . experience [which] should prove valuable 
to any plaintiff class [and] . . . . substantial experience in pursuing large scale ERISA actions involving 
alleged breaches of fiduciary duty and [it is] prepared to expend the necessary resources in this 
litigation.” (Tr. at 21.) 
 

• On March 31, 2011, Judge Swain largely denied defendants’ motions to dismiss in In 
re American International Group, Inc. ERISA Litig. II, No. 08 Civ. 5722 (LTS) (KNF) (S.D.N.Y. 
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Mar. 31, 2011), in which Wolf Popper is Co-Lead Counsel for the plaintiffs, and denied renewed 
motions to dismiss on June 26, 2014.  The court approved a settlement of the action on September 
18, 2015 for $40 million. 

 
• On October 7, 2008, the Court approved the settlement reached by Wolf Popper LLP 

and its co-counsel, on behalf of former and current employees of AIG, in the amount of $24.2 million 
in In re AIG ERISA Litig., No. 04 Civ. 9387 (JES), stating that “without the work of these [plaintiffs’] 
attorneys there would be nothing.”   
 
Antitrust Actions: 
 

Wolf Popper’s antitrust department has regularly represented plaintiffs nationwide in price 
fixing cases and other violations of the federal antitrust laws.  The Firm currently represents one of 
the institutional plaintiffs and proposed class representatives in In re Foreign Exchange Benchmark 
Rates Antitrust Litig., No. 1:13-cv-07789-LGS (S.D.N.Y.).  The Firm has filed an action against 
several international banks alleging an antitrust conspiracy in fixing the price of physical gold and 
certain financial instruments linked to the price of physical gold, consolidated into In re London Gold 
Fixing Antitrust and Commodities Exchange Act Litig., No. 14 Civ. 1459 (VEC) (S.D.N.Y.), and 
currently pending before the Judicial Panel on Multidistrict Litigation, MDL No. 2548.   

 
The Firm has a rich history in the successful prosecution of antitrust cases.  For example, in 

In the Matter of the Ocean Shipping Antitrust Litig., MDL 395 (S.D.N.Y.), Wolf Popper was co-lead 
counsel and recovered over $50 million on behalf of transatlantic shippers of goods who brought an 
action against the leading carriers of containerized shipping in the United States-Europe trade for 
conspiracy to fix the charges made for shipping services.  The Firm served as lead or co-lead counsel 
in numerous other antitrust class actions, including: Wholesale Tobacco Distributors antitrust 
litigation and in In re Milk Antitrust Litig., 8l Civ. l963 (RO) (S.D.N.Y. l98l); In re Bread Antitrust 
Litig., Master File No. CV-85-2013 (CPS) (E.D.N.Y.); In re Shopping Carts Antitrust Litig., M.D.L. 
No. 451 (S.D.N.Y.); In re Wiring Device Antitrust Litig., MDL 33l (E.D.N.Y.) (where Chief Judge 
Weinstein described counsel for the plaintiffs as “outstanding and skillful”). 
 
Trial Experience: 
 

One of the reasons Wolf Popper maintains a favorable, formidable reputation is because of 
the Firm’s demonstrated willingness to prosecute cases through trial in order to achieve a favorable 
result for our clients.  The Firm’s trial (and arbitration) experience includes, among other cases:  
 

• In re PHC, Inc. Shareholder Litig., C.A. No. 11-11049-PBS, Chief Judge Patti Saris, 
who oversaw the two week jury trial in federal court in Boston in February-March 2017, entered a 
post-trial judgment ordering the former chief executive officer of PHC to disgorge $2,964,396, plus 
interest.  The Chief Judge complimented counsel for their skill and professionalism, stating: 

 
I think you all [ ] did a great job trying this case.  I was telling my law 

clerks you don't often see commercial litigation actually go to trial so [this is] a 
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great example not only it being litigated but also, you know, the skills but also just 
this -- I've had some civil cases which did not go well for the civil bar in terms of 
being gentlemen and being civic and acting, you know, appropriately and you men 
and women did just that[.]  [Y]ou're very civil throughout this entire proceeding 
and I thank the folks in the [your office] for so much support that they've given 
along the way because I know it's a big case with a lot of paper.... And someone 
should study the case in terms of how attorneys should treat one another, and I 
appreciate that….  

 
• Zuckerman v. FoxMeyer Health Corp., 3-96-CV 2258-L (N.D. Tex. 2002), where 

Wolf Popper successfully prosecuted a mini-trial before a former Magistrate Judge in the context of 
an ADR Proceeding to determine a binding fair value of a settlement of the action.  Notwithstanding 
the fact that the defendant company was on the brink of insolvency (and subsequently filed for 
bankruptcy), the company providing the initial layer of insurance coverage was in liquidation, and 
the individual defendants were not wealthy, after presentation of the evidence, the neutral arbiter 
determined in plaintiffs’ favor. 
 

• In an arbitration before a court appointed arbitrator in Retsky Family Limited 
Partnership v. Price Waterhouse LLP, No. 97 C 7694 (N.D. Ill., June 18, 2001), after a full hearing 
and several days of testimony, the arbitrator awarded plaintiffs the total damages claimed. 
 

• The Firm served as arbitration counsel in 1997, 1998, and 1999 in several extensive 
commercial arbitrations on behalf of an international airline. 
 

• Plaintiffs’ co-trial counsel in Abzug, et ano. v. Kerkorian, et al., CA 000981, Superior 
Court, Los Angeles, California, which was settled during trial for $35 million.   
 

• The Firm was co-lead counsel for plaintiffs in litigation involving the alleged 
“greenmail” of Walt Disney Company by Saul Steinberg and his Reliance Group, Heckmann v. 
Ahmanson, C.A. 000851 (Superior Court, Cal.) (Co-lead counsel for derivative actions).  There the 
Los Angeles Superior Court in September 1989 approved a settlement at trial providing for a cash 
payment of $45 million plus the therapeutic benefit of the termination of certain defendants’ claim 
for rescission which potentially would have cost the company in excess of a billion dollars. 
 

• Citron v. E.I. duPont de Nemours & Co., Del. Ch. (Civil Action No.  6219), in 
Delaware Chancery Court in which the Vice-Chancellor complimented plaintiffs’ counsel “for the 
able way in which they presented the case,” their “well-done” pre-trial briefs, and the “good job” 
done. 
 

• Odmark v. Westside Bancorporation, Inc., No. C85-1099R (W.D. Wash.), settled mid-
way through trial in Seattle, Washington. 
 

• Baum v. Centronics Data Computer Corp., 85-363-L (D.N.H.), settled after trial had 
commenced in New Hampshire. 
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• The Firm also has tried several other actions on behalf of plaintiffs and plaintiff classes 
in securities and other actions in other federal courts, as well as in Delaware Chancery Court and 
elsewhere. 
 
Court Commentary On The Firm: 
 

Throughout the history of the Firm, the Courts before whom Wolf Popper has appeared have 
commented favorably and repeatedly on the ability and performance of the Firm and its members.  
A sampling of some of the praise the Firm has consistently received over the course of its practice 
include the following cases: 

 
• In certifying the class in a comprehensive consumer class action against, inter alia, 

the Procter & Gamble Company and other manufacturer and retailer defendants for defects in labeling 
“flushable toilet wipes”, the Court in Belfiore v. The Procter & Gamble Company, 14-CV-4090 
(E.D.N.Y. March 27, 2017), stated that “Counsel for plaintiff have handled the case with great skill 
and full attention.” 
 

• At a settlement hearing before the Delaware Chancery Court on January 26, 2017, in 
In re: Cornerstone Therapeutics Inc. Stockholder Litigation, Case 8922, (Del. Ch.), in which the Firm 
served as Co-Lead Counsel, Vice Chancellor Glasscock approved a settlement that established a gross 
settlement fund of $17.9 million for the benefit of Cornerstone’s minority stockholders.  The Court 
stated that class attorneys achieved “almost nothing short of the best result.”  The Court pointed out 
that “[t]here was a great deal of litigation done.  Interesting and undetermined areas of law had to 
be explored by counsel for both sides.”  Vice Chancellor Glasscock later said at the hearing that it 
was “vanishingly unlikely” that shareholders left any claims behind in the deal. 

 
• In Plumbers’ & Pipefitters’ Local #562 Supplemental Plan & Trust, et al., v. J.P. 

Morgan Acceptance Corp., et al., No. 08-cv-1713 (PKC) (E.D.N.Y. May 1, 2014), in preliminarily 
approving a $280 million settlement on behalf of persons who acquired mortgage pass-through 
certificates and asset-backed pass-through certificates pursuant and/or traceable to certain registration 
statements and prospectus supplements, Judge Pamela K. Chen stated “it’s very clear that this has 
been a hard fought and well negotiated, seemingly well negotiated, result.  So I think that’s kudos 
to you all certainly better than any kinds of trial I would say.”   
 

• In Semon and Meister v. Swenson, No. 5:10-cv-143 (D. Vt. March 11, 2013), 
following what the Court described as “tenacious” litigation by Wolf Popper LLP on behalf of the 
minority stockholders of Rock of Ages Corporation (“ROAC”) in this class action challenging the 
buyout of the stockholders by ROAC’s majority stockholder, Judge Christina Reiss approved the $3.2 
million settlement and certified the case as a class action.  The settlement further increased the price 
to be paid to shareholders in the buyout by 14.5% and included other, non-monetary benefits  
(including Defendants earlier publication of extensive disclosures that plaintiffs had complained were 
lacking in the defendants’ public filings about the buyout, and that Defendants had also increased the 
buyout price after plaintiffs had brought suit.)  The Judge said that she will “pay the compliment of 
tenaciousness” to Wolf Popper, noting that Wolf Popper “stuck with the litigation, continued to 
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vigorously pursue it, and convince[d] [her], through that, that they were willing to stick with the class 
through thick and thin “ The Judge further found that the firm was “experienced, competent, 
zealous,” and that “it’s been an interesting case for me and very professionally handled. . . .” 
 

•  In Tsereteli, et ano., v. Residential Asset Securitization Trust 2006-A8 et al., No. 08 
Civ. 10637 (LAK) (S.D.N.Y. June 29, 2012), the Court granted plaintiff’s motion for class 
certification over the vigorous objections of defendants, commenting that “. . . lead counsel Wolf 
Popper is qualified and capable of prosecuting this action. It has conducted discovery, engaged in 
motion practice, and protected the interests of Vazurele and the prospective class throughout the more 
than three years this case has been before the Court. It has done so diligently and professionally. . . .” 
 

• In Middlesex Retirement System v. Quest Software, Inc., No. CV 06-6863 DOC 
(RNBx) (C.D. Cal. Dec. 7, 2009), in which Wolf Popper had been appointed by the Court as Lead 
Counsel and Class Counsel, the Court stated in preliminarily approving the $29.4 million (plus cost 
of providing notice) proposed settlement of the action, “once again on the record . . .I want to 
compliment counsel for working extraordinarily hard; . . .this appears to be an extraordinarily fair 
settlement for all parties concerned. * * * [Y]ou really have the court’s profound congratulations and 
compliments.” 
 

• In approving the $190,000,000 recovery for the Class in the Motorola Sec. Litig., No. 
03C287 (N.D. Ill.), where Wolf Popper represented the lead plaintiff, the Court stated as follows 
“You did a great very professional job here.  This was a hard fought, but extremely professionally 
fought battle and I appreciate it.  Thank you.”   
 

• Wolf Popper served as co-lead counsel for plaintiffs in Conolly v. Universal American 
Financial Corp., No. 13422/07 (Sup. Ct. Westchester Cnty.).  At the final hearing in the action, 
Transcript Dec. 9, 2008 at 74-75, Hon. Alan D. Scheinkman complimented plaintiffs’ co-lead 
counsel, stating: “The Court has had the opportunity to see these lawyers on numerous occasions and 
read their submissions, not just those relating to fees but those relating to the merits of the case and 
the Court has become familiar with counsel and is impressed with their skill and knowledge and their 
professionalism.” 
 

• On October 7, 2008, the Court approved the settlement reached by Wolf Popper LLP 
and its co-counsel, on behalf of former and current employees of AIG, in the amount of $24.2 million 
in In re AIG ERISA Litig., No. 04 Civ. 9387 (JES)(AJP) (S.D.N.Y.), stating that “without the work 
of these [plaintiffs’] attorneys there would be nothing.” 

 
• In In re TJX Companies Retail Security Breach Litig., Master Docket No. 07-10162, 

MDL Docket No. 1838 (D. Mass.), in which Wolf Popper was Co-Lead Counsel, the Court in 
approving the settlement on July 15, 2008, stated that Plaintiffs’ counsel achieved an “excellent 
settlement” for the consumer class, that they “have been very creative” and performed “a wonderful 
job.” 
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• Wolf Popper was appointed interim co-lead counsel by Judge Sidney Stein in January 
2008, in Gray v. Citigroup, Inc., Case No. 07-CV-9790 (S.D.N.Y.) (SHS) (DCF), a consolidated 
ERISA class action on behalf of participants and beneficiaries of certain of Citigroup’s retirement 
plans.  In appointing Wolf Popper as co-lead counsel over competing groups of counsel, Judge Stein 
stated that “ I think the group most able to represent the plaintiffs as interim lead counsel will be 
Wolf Popper“because it has “the deeper experience overall.” 
 

• In Dusek v. Mattel, Master File No. CV-99-10864-MRP (CWx) (C.D. Cal.), in 
approving the settlement of the action along with a companion action, for $122 million, the Judge, in 
her Findings of Fact and Conclusions of Law entered on November 6, 2003, complimented counsel 
saying that “Wolf Popper LLP vigorously prosecuted the Dusek action and zealously represented the 
interests of the Dusek Class members,” and that Wolf Popper performed in a “very capable and 
professional manner.” 
 

• The Firm served as Co-Lead Counsel for plaintiffs in Stanley v. Safeskin, No. 
99cv454-BTM (LSP) (S.D. Cal.), in which the Judge noted in approving a $55 million settlement that 
“Plaintiffs’ counsel are highly skilled in these cases” and that he was “kind of looking forward to 
trying this case, because it would have the best lawyers in the country trying this case. . . .”  The 
Honorable Barry T. Moskowitz subsequently further complimented Co-Lead Counsel at a hearing on 
November 20, 2003, stating: 
 

I think I learned more about the honorability of the firms and the competency -- and 
competency is too weak of a word -- the extraordinary ability of these firms in 
handling the cost aspects of it, and expenses aspect of it, . . .I don’t think I’ve seen 
lawyers so honest with the Court . . . .I really thought that the Plaintiffs’ law firms in 
this case not only had extraordinary ability to deal with the complicated factual issues 
-- and it certainly was a difficult case, and you should be applauded in that regard. 

* * * 
And it’s not usual that the court sees lawyers behave -- we usually see them behave 
well, but this is extraordinarily positive.  And I wanted to make that notation. . . I can 
-- come out of it having incredible respect for the work that the lawyers did in this 
case.  

* * * 
From the plaintiffs’ perspective -- and I say this for all the firms -- you handled it on 
a much higher plane, probably on a textbook or ideal plane.  If they would teach 
people how it should be done in law school, this would be the example of, how the 
lawyers handle this case. 

 
• In approving the settlement of the In re Exide Corp. Sec. Litig., No. 98-CV-60061-

AA (E.D. Mich.), Transcript of Proceedings, September 2, 1999, at 34, 35-6, the Honorable George 
Caram Steeh complimented the Firm for its diligence and skill, saying: 
 

The court is satisfied indeed that the settlement that was reached in arm’s 
length bargaining, that was undertaken only after very thorough preparation on the 
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part of plaintiff’s counsel.  That the counsel itself was extremely competent and 
considerable experience in pursuing such matters. . . . 

* * * 
So the court is satisfied that the attorneys on both sides of this litigation should 

be commended for their effort and professionalism in developing and presenting the 
issues and for their common sense in arriving at the settlement as it has been presented 
to the court for confirmation. 

 
• In the In re Marketspan Corporation /LILCO Shareholder Litig., Index No. 15731/98 

(Sup. Ct., New York Cnty.), Transcript of Proceedings, April 28, 1999, at 9, Justice Ute Wolff Lally 
commended the Firm when he preliminarily approved a proposed settlement, stating: 
 

Let me first state that having had the stipulation of settlement prior to today, I 
have, of course, perused it at length, and I want to thank and I want to commend the 
executive committee and the head law firm, Wolf Popper, in adhering to the timetable 
which this Court has set in the various orders that have been issued and in completing 
the discovery and the complex negotiations in accordance with the Court’s order.  
The court appreciates that because it was an enormously complex litigation, and I 
certainly commend you for reaching this agreement. 

 
• In approving the over $50 million settlement of the litigation over the merger of the 

American Stock Exchange and the NASD, Judge Denny Chin stated in Philipson v. American Stock 
Exchange, No. 98 Civ. 4219 (DC) (S.D.N.Y.), Transcript of Proceedings, February 18, 1999, at 8-
11: 
 

I’ve considered the papers and what I have heard today, and I find that the 
settlement is fair, reasonable and adequate. . . . The recovery is substantial.  There is 
the $30 million for the seat market program. . . . There is the potential revenue sharing, 
which I think at a reasonable estimate would be $20.7 million at least, . . . . 

 
So the benefits of the proposed settlement are substantial. * * * I think that the benefits 
of the proposed settlement compare very well to any conceivable reasonable potential 
recovery. * * *  There are very experienced and very good counsel on both sides.  
The negotiations were difficult and went on for quite a long time. * * * So, having 
considered all those factors, I conclude that the settlement is fair, reasonable and 
adequate and is approved.  

* * * 
Terrific job on both sides. 

 
• Judge Donna F. Martinez complimented the Firm when she approved the settlement 

of a securities fraud action in Germano v. Cognitronics Securities Corp., No. 3:93-CV-00539 
(CFD)(DFM) (D. Conn.), Transcript of Proceedings, September 11, 1998, at 2, 3-4), stating: 
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Your presentations. . .were extraordinary – extraordinarily thorough and 
highly expert. . . . 

* * * 
The issues presented were complicated.  They were difficult, and as we’ve all 

said more than once now, they were bitterly and expertly fought. 
* * * 

You’ve ended a long piece of litigation.  I know that there was hard work involved 
not only in the litigation, but a lot of hard work and considerable number of hours that 
went into the efforts to resolve the case, and you’re all to be commended for your very, 
very excellent representation of your respective clients. 

 
___________________ 
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Marian P. Rosner is Of Counsel to Wolf Popper LLP, ("Wolf Popper" or "the Firm").  Ms. Rosner is a graduate of New York University (B.A.,
1970)  and  from Brooklyn  Law  School  (J.D.,  1973).  She  served  as  an  Assistant  Corporation  Counsel  for  the  City  of  New York  Law
Department, General Litigation Division, before joining Wolf Popper in 1976.  She became a partner in 1981.

Ms. Rosner has litigated securities class actions for over forty years and is widely recognized as one of the few women lawyers at the top of
her field.  Ms. Rosner also has extensive experience under the Employee Retirement Income Security Act (ERISA), and has been involved
as co-lead counsel in several ERISA cases. Ms. Rosner's cases, both prior to and subsequent to the enactment of the Private Securities Law
Reform Act ("PSLRA"), have involved  complex securities litigation involving accountants, underwriters, law firms, venture capital defendants,
as well as complicated factors related to bankruptcies, insurance policies and other related issues. Many of Ms. Rosner's cases have been
litigated intensely until  the eve of  the trial  with the classes recovering a substantial  percentage of  damages compared to the national
average.  She has recovered over a billion dollars for her clients. 

Ms. Rosner is the chief attorney at the Firm in charge of the Firm’s representation of its institutional clients which include the States of
Mississippi, Georgia, Pennsylvania, Washington, City of San Francisco, and others. Because of her experience, Ms. Rosner is regularly
asked to lecture before panels on continuing legal education as more fully described below.

Following is a sample of the major class actions Ms. Rosner has successfully litigated. 

Plumbers’ & Pipefitters’ Local #562 Supplemental Plan & Trust et al. v. J.P. Morgan Acceptance Corp. I et al., 2:09-cv-01713 (E.D.N.Y.)
(PKC) (WDW), in which Wolf Popper represented the Public Employees’ Retirement System of Mississippi (“MissPERS”), as lead plaintiff,
in an action against JPMorgan Acquisition Corp. (“JPMAC”), certain individuals employed by JPMAC or its affiliates, and JP Morgan
Securities, Inc.  The class consisted of investors who purchased certain mortgage pass-through certificates (mortgage-backed securities)
across 26 Offerings, with an initial face value of approximately $23 billion.  MissPERS’s consolidated complaint alleges that the offering
documents  pursuant  to  which  the  JPMAC  securities  were  sold  contained  misrepresentations  and  omitted  to  disclose  information
concerning the underwriting of the mortgage loans serving as collateral for the securities.  The parties engaged in extensive motion
practice and discovery.  In February 2012, Lead Plaintiff defeated Defendants’ motion to dismiss in substantial part.  On May 2, 2014, the
Honorable Pamela K. Chen entered an order preliminarily approving a settlement that resolved the action for a total of $280 million in
cash, stating "it's very clear that this has been a hard fought and well negotiated, seemingly well negotiated, result.  So I think that's kudos
to you all certainly better than any kinds of trial I would say."  Subsequently, on July 24, 2014, Judge Chen gave final approval to the
settlement, finding that “the representation of both sides was obviously very vigorous. The plaintiffs, I know, expended efforts in terms of
pursuing the investigation, the theories, the research and the advocacy.”  The Action “was a difficult case.  Certainly in the beginning, at
the time when some of the principals, the legal principles that are applied in this case, in any cases related to mortgage-backed securities,
was not well established. They did yeomen's work, I think, in trying to establish some of those principles. . . . [T]his is a good result in this
particular case.”  Wolf Popper believes that it is the third largest settlement in a class action against banks that issued mortgage-backed
securities.

Middlesex Retirement System v. Quest Software, Inc., 527 F. Supp. 2d 1164 (C.D. Cal. 2007); and Middlesex Retirement System v. Quest
Software, Inc., CV 06-6863 DOC (RNBx), Amended Order (C.D. Cal. July 10, 2008) (decisions primarily denying defendants’ motions to
dismiss in options backdating case). The Court approved a $29.4 million (plus the cost of notice) settlement in the action.

In  Thurber  v.  Mattel,  Master  File  No.  CV-99-10368-MRP(CWx)  (C.D.  Cal.)  (§10(b)  claims)  and  Dusek  v.  Mattel,  Master  File  No.
CV-99-10864-MRP(CWx) (C.D. Cal.) (§14(a) claims), which were consolidated, Ms. Rosner was a member of the Executive Committee for
both cases and led the prosecution of the Dusek v. Mattel §14(a) claims.   After more than three years of extremely hard-fought litigation,
including the production of millions of documents and the taking or defending of more than 40 depositions, both cases settled for the
aggregate sum of $122 million, with Ms. Rosner achieving a $61 million allocation for the Dusek v. Mattel §14(a) class, believed to be the
largest settlement of a §14(a) case.  The Judge specifically found that "Wolf Popper LLP vigorously prosecuted the Dusek action and
zealously represented the interests of the Dusek class members." The settlement was affirmed on appeal by the Ninth Circuit Court of
Appeals.

Ms. Rosner had primary responsibility for Wolf Popper's representation as Special Advisory Counsel to the State of Wisconsin Investment
Board in the Anicom litigation (In re Anicom Inc. Sec. Litig. 00-C-4391 (N.D. Ill.)). Wolf Popper conducted the investigation of plaintiffs’
claims, including extensive interviews of Anicom’s former employees and customers, and prepared the initial Amended Complaint.  That
complaint  was  sustained  by  the  District  Court,  leading  to  a  global  settlement,  including  a  substantial  contribution  from  individual
defendants. 

In connection with the approval of a settlement over the merger of the American Stock Exchange and the NASD in Philipson v. American
Stock Exchange, 98 Civ. 4219 (DC) (S.D.N.Y., Transcript of Proceedings, February 18, 1999, at 8-11), the Court complimented the Firm
for its "terrific job" in negotiating a "substantial [recovery]."

On the eve of trial,  Ms. Rosner settled Danis v. USN Communications, Inc.,  98 C 7412 (N.D. Ill.).  The settlement returned to class
members 36% of maximum provable damages in a case where USN was bankrupt and the recovery was obtained against venture capital
defendants, insurance covering its members who sat on USN's Board and Merrill Lynch.  The court’s decision denying defendants' motion
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to dismiss is reported at 73 F. Supp. 2d 923 (N.D. Ill. 1999).

Ms. Rosner has also served as co-lead counsel in cases brought under the Employee Retirement Income Security Act (ERISA), to recover
losses to retirement plans and their participants and beneficiaries arising out of plan fiduciaries’ breaches of duty. For example, Ms. Rosner
was appointed as plaintiffs’ co-lead counsel in In re AIG ERISA Litigation, No. 04 Civ. 9387 (JES) (S.D.N.Y.), resulting in a $24.2 million
settlement.  She served as plaintiffs’ co-lead counsel in In re Citigroup ERISA Litigation II, No. 11 Civ. 7672 (JGK) (S.D.N.Y.), and In re AIG
ERISA Litigation II, No. 08 Civ. 5722 (LTS) (S.D.N.Y.), which reslted in a $40 million settlement, with the court stating at the settlement
approval hearing that Wolf Popper is “among the premier firms practicing in this area of the law;” that “[Wolf Popper] are themselves very
experienced and highly competent securities class action litigators…. [and] are experienced class action litigators [with] strong knowledge of
the applicable securities laws and ERISA provisions.” 

Ms. Rosner named on the Super Lawyers  (New York Metro Edition) list from 2007-2015 and was listed as one of the 100 best women
lawyers by Super Lawyers in 2014.

Ms. Rosner is a former member of the Federal Courts, Corporation Law, and Securities Regulation Committees of the Bar Association of the
City of New York.  She is currently a member of the litigation section of the American Bar Association.  She has written and lectured widely
on issues involving securities litigation and accountants' liability and has served on the following panels:

CityBar Center for Continuing Legal Education, The Association of the Bar of the City of New York (New York City Bar Association)

"Securities Litigation Current Developments and Strategies", February 2, 2006;

1. 

CityBar Center for Continuing Legal Education, The Association of the Bar of the City of New York, (New York City Bar Association)

"Prosecuting Securities Class Actions & Derivative Suits", May 13, 2004;

2. 

Practicing Law Institute ("PLI") on "Accountants' Liability After Enron", May 20-21, 2002;3. 

Practicing Law Institute ("PLI") Securities Seminar 1998, 1999, 2000;4. 

May 8, 2001 and April 25, 2002 New York City Bar Association Seminar on Securities Litigation;5. 

Professional Liability Underwriting Society, "D&O Liability & Insurance Issues Symposium" (January 22-23, 1998);6. 

ALI-ABA Post Graduate Course in Federal Securities Law: "The Aftermath of Securities Litigation Reform" (July 22-24, 1997);7. 

PLI seminar on Sweeping Reform: Litigating & Bespeaking Caution Under the New Securities Law (1996);8. 

PLI 28th Annual Institute on Securities Regulation (1996);9. 

Federal Bar Council Roundtable: "Private Securities Litigation, A New Life Form Emerges" (October 23, 1996);10. 

PLI seminar on Accountants’ Liability (1988, 1993 and 1994);11. 

Federal Bar Council Roundtable: Ethics and Professionalism in Witness Preparation and Depositions (March 22, 1994);12. 

American Bar Association 1993 summer meeting on the subject of RICO claims against accountants after the Supreme Court decision

in Reeves v. Ernst & Young (1993);

13. 

April 11, 2002 City Bar Center for Continuing Legal Education, Women in Negotiation: Practical Tips to Strengthen Your Negotiation

Skills (For You & Your Clients).

14. 
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(212) 451-9620

EDUCATION

Columbia Law School (1981)

University of Pennsylvania, Wharton School of Business (B.S., 1978); College of Arts and Sciences (B.A., 1978)

BAR ADMISSION

New York

U.S. Courts of Appeals for the Second, Third, Fifth, and Ninth Circuits

U.S. District Courts for the Southern and Eastern Districts of New York

Tax Court of the United States
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Robert C. Finkel is a graduate of the Columbia Law School, Class of 1981 (where he was a Harlan Fiske Stone Scholar), and the University
of Pennsylvania, Class of 1978, where he obtained a B.S. in accounting from the Wharton School of Business and a B.A. in history from the
College of Arts and Sciences.  Mr. Finkel began his employment in the 1980s with two large New York City defense firms.  He has been
designated a Super Lawyer (R) in Securities Litigation.

Mr. Finkel was one of the co-lead counsel in litigation involving the Fairfield Greenwich funds – the largest group (exceeding $7 billion) of
feeder  funds  to  the Bernard  L.  Madoff  Investment  Securities  Ponzi  scheme.   Mr.  Finkel  was  instrumental  in  securing  $225 million  in
recoveries against the Fairfield Greenwich defendants (investment advisors to the funds) and three service providers to the funds (GlobeOp
Financial Services LLC, the Citco Group (the funds' administrator and custodian), and PricewaterhouseCoopers LLP (the funds' auditors).

Mr. Finkel has represented the State of New Jersey, Division of Investment in litigation against Motorola, Inc. (securing a $190 million
recovery) and against Merrill Lynch & Co., Inc. (securing a $45 million recovery). 

Mr. Finkel was also an active participant in Wolf Popper's representation of the plaintiff classes in the following securities fraud class actions,
among others:

•In re TyCom Ltd. Securities Litigation, MDL Docket No. 02-1335-B (D.N.H.) ($79.1 million recovery);

•In re Service Corp. International, Case No. H-99-280 (S.D. Tex.) ($65 million recovery);

•In re Transkaryotic Therapies Inc. Securities Litigation, Civil Action No. 03-10165-RWZ (D. Mass.) ($50 million recovery);

•In re Providian Financial Securities Litigation, MDL 1301 (E.D. Pa.) ($38 million recovery);

•In re TCW/DW North American Government Income Trust, 95 Civ. 0167 (PKL) (S.D.N.Y.); ($30 million recovery);

•In re Columbia Securities Litigation, 89 Civ. 6821 (S.D.N.Y.) ($25 million recovery);

•In re Cephalon Securities Litigation, 96 CV-0633 (E.D. Pa.) ($17 million recovery);

•In re Donnkenny Securities Litigation, 96-CV-8452 (MGC) (S.D.N.Y.) ($14.75 million cash and common stock recovery);

•In re Marion Merrell Dow Inc. Securities Litigation, Master File No. 92-0609-CV-W-6 (W.D. Mo.) ($13.85 million recovery)

•In re Medical Care America, Inc. Securities Litigation, Civil Action No. 3-92-CV-1996-R (N.D. Tex.) ($12 million recovery);  

•In re PictureTel Corp. Securities Litigation; C.A. No. 97-12135-DPW (D. Mass.) ($12 million recovery);  

•In re Anicom, Inc. Sec. Litig., No. 00-C-4391 (N.D. Ill.) ($11.5 million recovery);

•In re National TechTeam Securities Litigation, Case No. 97-74587 (E.D. Mich.) ($11 million recovery).

Mr. Finkel also prosecuted the following shareholder action:

•In re Triarc Companies, Inc. Class and Derivative Litigation, Civil Action No. 15746-NC (Del. Ch.)

Among the reported decisions in which Mr. Finkel has appeared as counsel of record are:

•Northstar Financial Advisors, Inc. v. Schwab Investments, 779 F.3d 1036 (9th Cir. 2015) (reversing dismissal of state law claims);

•Anwar v. Fairfield Greenwich Limited, 728 F. Supp. 2d 354 (S.D.N.Y. Aug. 18, 2010) (denying defendants’ motion to dismiss in
substantial part);

•State of New Jersey v. Merrill Lynch & Co., Inc., 2010 N.J. Super. Unpub. LEXIS 2309 (Law Div. Apr. 23, 2010) (denying defendants’
motion to  dismiss);  2012 N.J.  Super.  Unpub.  LEXIS 2055 (Law Div.  Aug.  29,  2012)  (denying defendants’  motion  for  summary
judgment);

•In re Tycom Ltd. Securities Litigation, 2005 U.S. Dist. LEXIS 19154 (D.N.H. Sept. 2, 2005) (denying in part defendants' motion to
dismiss); 2007 U.S. Dist. LEXIS 42970 (D.N.J. 2007) (granting plaintiffs’ motion for class certification);

•In re Motorola Securities Litigation, 03C287 (RRP), 2004 U.S. Dist. LEXIS 18250 (Sept. 9, 2004 N.D. Ill.) (denying motion to dismiss
the complaint) (N.D. Ill.); 2007 U.S. Dist. LEXIS 9530 (Feb. 8, 2007 N.D. Ill.) (denying motion for summary judgment);
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•In re Transkaryotic Therapies Inc. Securities Litigation, 319 F. Supp. 2d. 152 (D. Mass. 2004) (denying in part defendants' motion to
dismiss);

•In re Cephalon Securities Litigation, [1998 Transfer Binder]  Fed. Sec. L.  Rep. 90,268 (E.D. Pa. Aug. 12,  1998) (granting class
certification of a class broadly defined to include short sellers and option traders);

•In re Anicom, Inc. Securities Litigation, [2001 Transfer Binder] Fed. Sec. L. Rep. 91,458 (N.D. Ill. May 15, 2001) (denying defendants'
motion to dismiss the complaint);

•In re TCW/DW North American Government Income Trust Securities Litigation, 941 F. Supp. 326 (S.D.N.Y. 1996); 1997 U.S. Dist.
LEXIS  18485  (S.D.N.Y.  Nov.  20,  1997)  (denying  defendants'  motion  to  dismiss  and  motions  to  reargue,  and  granting  class
certification);

•In re Providian Financial  Corporation Securities Litigation,  152 F.  Supp.2d 814 (E.D.  Pa. 2001) (denying defendants'  motion to
dismiss);

•In  re Gaming Lottery Securities Litigation,  [1998 Transfer  Binder]  Fed.  Sec.  L.  Rep.  90,236 (S.D.N.Y.  May 27,  1998)  (denying
defendants' motion to dismiss the complaint); 58 F. Supp. 2d 62 (S.D.N.Y. 1999) (granting certification of a class consisting of U.S. and
Canadian investors), and [2000-2001 Transfer Binder] Fed. Sec. L. Rep. 91,339 (S.D.N.Y. 2001) (granting summary judgment against
the individual defendants);

•Chalverus v. Pegasystems, Inc., 59 F. Supp.2d 226 (D. Mass. 1999) (denying defendants' motion for summary judgment);

•In re Quintel Entertainment Securities Litigation, Inc., 72 F. Supp.2d 283 (S.D.N.Y. 1999) (denying defendants' motion to dismiss);

•In re Donnkenny, Inc. Securities Litigation, 171 F.R.D. 156 (S.D.N.Y. 1997) (appointing lead plaintiff);

•In re Iomazzo, 149 B.R. 767 (Bankr. D.N.J 1993) (denying defendants’ motion to dismiss complaint);

•Lerch v. Citizens First Bancorp, Inc., 144 F.R.D. 247 (D.N.J. 1992) (granting plaintiffs’ motion for class certification); 805 F.R.D. 1142
(D.N.J. 1992) (denying defendants’ motion to dismiss complaint).

Mr. Finkel has written for The New York Law Journal on subjects including shareholder voting rights and ERISA class actions.

Mr. Finkel became a partner at Wolf Popper LLP effective January 1, 1992.
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PARTNER

pavery@wolfpopper.com

(212) 451-9619

EDUCATION

New York University School of Law (J.D., 1976)

New York University (B.A., 1973)

BAR ADMISSION

New York

United States Supreme Court

U.S. Courts of Appeals for the Second, Third, Fourth, Fifth, Seventh, Eighth, Ninth, and Eleventh Circuits

U.S. District Courts for the Southern and Eastern Districts of New York

U.S. District Court for the Northern District of Texas

U.S. District Court for the Central District of Illinois
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Patricia I.  Avery is a senior partner of Wolf Popper. She holds a B.A. from New York University (1973) and is a graduate of New York
University School of Law (J.D., 1976), where she was a staff member and then an editor of the Moot Court Board. Since graduation from
NYU, she has concentrated on securities and other complex civil litigation, including antitrust and consumer fraud. Ms. Avery has had sole or
major responsibilities for many leading decisions in the securities field and in the general area of Federal Civil Procedure. Ms. Avery has
repeatedly been named to the Super Lawyers (R) (New York Metro Edition) list in Securities Litigation, the latest in 2014, 2015, and 2016,
and she has continued to hold Martindale-Hubbell’s highest rating for legal ability and ethical standards for decades.

Since joining Wolf Popper in 1982, Ms. Avery has been involved principally in securities (both class action and derivative), antitrust, and
consumer fraud litigation. In addition to playing major roles in many of the leading decisions and substantial judgments obtained by the Firm
over the years, she has had sole or principal responsibility at the Firm for numerous securities and other cases, including, among many
others:

McLaughlin v. Wells Fargo Bank, NA., No. C 15-02904 WHA (N.D. Cal.), in a precedent setting Order under the Truth in Lending Act’s
(“TILA”) Regulation Z, the Court in the Northern District of California, in denying the motion to dismiss of Wells Fargo Bank, held that the
bank is required under TILA to indicate the amount of property insurance proceeds held by the bank on the plaintiff customer’s payoff
statement.  The Court noted that “[n]o decision from our court of appeals has ever addressed the issue of whether TILA compels lenders
to include ‘potential’ credits in payoff statements.”  In holding for the plaintiff, the Court found, “[a]s a matter of law, the bank is wrong on
this one.”  McLaughlin v. Wells Fargo Bank, NA., No. C 15-02904 WHA, Order that TILA Required Insurance Proceeds to be Reflected in
Payoff Statement (N.D. Cal. Oct. 29, 2015).  On March 15, 2017, the Court granted final approval of a settlement providing Damages
Class members with 88% of the maximum available monetary recovery under TILA and requiring Wells Fargo to alter its mortgage payoff
statement practices to comply with TILA.  Damages Class members received over $2,500 per account.

In re: PHC, Inc. Shareholder Litigation, 1:11-cv-11049-PBS (D. Mass.): Ms. Avery is a member of the trial team in this litigation on behalf of
shareholders of a behavioral health company, for damages arising from an unfairly priced stock-for-stock merger in which the company’s
CEO and chief negotiator also received a cash payment of several million dollars.  Following a two-week jury trial in which the jury found
that the CEO controlled the company and failed to demonstrate that the merger was entirely fair to the minority shareholders, the Court
ordered the CEO to disgorge $2,964,396, plus interest.  The Court also complemented counsel, stating "I think you all [ ] did a great job
trying this case.  I was telling my law clerks you don't often see commercial litigation actually go to trial so [this is] a great example not only
it being litigated but also, you know, the skills but also just this -- I've had some civil cases which did not go well for the civil bar in terms of
being gentlemen and being civic and acting, you know, appropriately and you men and women did just that[.]  [Y]ou're very civil throughout
this entire proceeding and I thank the folks in [your office] for so much support that they've given along the way because I know it's a big
case with a lot of paper.... And someone should study the case in terms of how attorneys should treat one another, and I appreciate
that…."

Jamison v. Bank of America, N.A., No. 2:16-cv-00422-KJM-AC, 2016 WL 3653456 (E.D. Ca., July 7, 2016), the Court in the Eastern
District of California found the reasoning of the McLaughlin case prosecuted by Ms. Avery and described above "to be persuasive and
consistent with TILA's remedial purpose. . .As a result, an 'accurate' payoff statement should have disclosed the [insurance] proceeds." 
The Court further rejected defendant's motion to dismiss plaintiff's claims under the California Unfair Competition Law.  Defendant's motion
to dismiss the amended complaint is currently pending.

Retirement Plan v. The McGraw-Hill Companies, Inc., 120 A.D.3d 1052, 992 N.Y.S.2d 220 (N.Y App. Div. 1st Dept. 2014), as a counsel for
appellant shareholders, helped to successfully reverse dismissal of request under Business Corporation Law §624 and the common law
for  inspection of  the defendant  corporation’s  books  and records in  connection with  claim that  defendant  failed  to  properly  oversee
wrongdoing at the Company’s wholly-owned subsidiary Standard & Poor’s Financial Services LLC.

In  re  Atheros Communications,  Inc.  Shareholder  Litig.,  2011 Del.  Ch.  LEXIS 36 (March 4,  2011),  as  Co-Lead Counsel  for  Plaintiff
shareholders, secured an injunction against $3.1 billion acquisition of Atheros Communications, Inc. by Qualcomm Incorporated pending
further disclosures to shareholders.

Huberman v. Tag-It Pacific, Inc., 2009 U.S. App. Lexis 2780 (9th Cir. Jan. 16, 2009) (Ninth Circuit reversed grant of summary judgment to
defendants and directed that District Court grant class certification as requested by Plaintiff). Subsequent settlement approved by the
Court in December 2009.

Middlesex Retirement System v. Quest Software, Inc., 527 F.Supp.2d 1164 (C.D. Cal. 2007); and Middlesex Retirement System v. Quest
Software, Inc., CV 06-6863 DOC (RNBx), Amended Order (C.D. Cal. July 10, 2008) (decisions primarily denying defendants’ motions to
dismiss in options backdating case); Middlesex Retirement System v. Quest Software, Inc., Order, CV 06-6863-DOC (RNBx) (C.D. Cal.
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Jul. 8, 2009), aff’d, Order (C.D. Cal. Sept. 18, 2009) (order granting Plaintiff’s motion to compel); and Order, CV 06-6863-DOC (RNBx)
(C.D. Cal. Sept. 8, 2009) (Granting Lead Plaintiff’s Motion for Class Certification). After extensive discovery, in December 2009, the court
preliminarily approved the settlement, stating counsel “really have the court’s profound congratulations and compliments.”  The court
thereafter gave final approval to the $29.4 million settlement in April 2010. 

Thurber  v.  Mattel,  Master  File  No.  CV-99-10368-MRP(CWx)  (C.D.  Cal.)  (§10(b)  claims)  and  Dusek  v.  Mattel,  Master  File  No.
CV-99-10864-MRP(CWx) (C.D. Cal.) (§14(a) claims), Wolf Popper was a member of the Executive Committee of Plaintiffs' counsel, but
was also specifically appointed by the Federal Court to have primary responsibility for the prosecution of the Dusek v. Mattel  §14(a)
claims. After more than three years of extremely hard-fought litigation in which Ms. Avery handled the day-to-day prosecution of the case,
including motions, the production of millions of documents, and the taking or defending of more than 40 depositions, both cases settled for
the aggregate sum of $122 million, with $61 million allocated for the Dusek v. Mattel §14(a) claims, believed to be the then largest
settlement of a §14(a) case. Upon approving the settlement, the Judge complimented counsel saying that the settlement was an "awfully
good result."

Stanley v. Safeskin, Lead Case No. 99cv454-BTM(LSP)(Consolidated) ($55 million settlement approved by the Court in 2003) (the Court
complimented plaintiffs' co-lead counsel, Ms. Avery on behalf of Wolf Popper, for their work, noting that plaintiffs’ co-lead counsel "are
highly  skilled  in  these  cases,"  who  "vigorously"  and  "diligently"  prosecuted  the  case  and  "procured  an  exceptional  award  for  the
class," that they had a "great deal of experience in class action litigation" and are "highly regarded in this area of the law"; indeed, the
Judge noted "I was kind of looking forward to trying this case, because it would have the best lawyers in the country trying this case. . . .";
paying them perhaps the ultimate compliment, the Court further said, “From the plaintiffs’ perspective . . . you handled it on a much higher
plane, probably on a textbook or ideal plane. If they would teach people how it should be done in law school, this would be the example. . .
.”).

Bell v. New Horizons Worldwide, Inc., Case No. BC 289898 (Complex Litigation Program) (Superior Court of the State of California,
County of  Los Angeles) (innovative settlement on behalf  of  a  nationwide class of  consumers who had purchased technical  training
courses from Computer Learning Centers).

In re Grand Casinos, Inc. Sec. Litig., Master File No. 4-96-890 (JRT/RLE) (settlement approved in August 2001, one of the very early
decisions sustaining various claims brought under the Private Securities Litigation Reform Act of 1995, finding that plaintiffs met the
rigorous pleading standards of the then new Act, 988 F. Supp. 1270 (D. Minn. 1997)).

Jonas v. Aspec Technology, Inc., Lead Case No. CV775037 (Superior Court of the State of California, County of Santa Clara).

In re Adac Laboratories Sec. Litig., Master File No. C-98-4934-MHP.

In re Community Psychiatric Centers Sec. Litig., SA CV-91-533-AHS (Eex) (C.D. Cal.).

In  re  Pacific  Enterprises  Sec.  Litig.,  CV920841  JSL  (EEx)  (C.D.  Ca.,  March  28,  1994)  ($35  million  settlement)  (where  the  Judge
complimented plaintiffs' co-lead counsel as being "outstanding lawyers" who "could not be improved on for this kind of litigation," and "this
group of lawyers merits it [respect].").

Abzug, et ano. v. Kerkorian, et al., CA 000981 (Superior Court, Los Angeles, Cal.) (in which Ms. Avery was co-trial counsel in an action
settled during trial for $35 million).

Grobow v. Dingman, Civil No. 575076 (Superior Court, San Diego, Cal.) and Civil No. 87-0889 JLI (IEG) (S.D. Cal.) (settlement comprised
of monetary and equitable relief valued by experts at in excess of $52 million). 

Weinberger v. Shumway, Civil No. 547586 (Superior Court., Cal.) (derivative settlement comprised of damages and equitable relief valued
at in excess of $20 million).

Ms. Avery has also prosecuted numerous consumer fraud and antitrust cases.  For example, Ms. Avery was the primary litigator at the firm
responsible for negotiating the settlement of a consumer fraud action in New Jersey, negotiating a settlement for 90% of the single damages,
plus a 20-year injunction against the alleged misconduct, as well as other relief.  Ms. Avery also successfully negotiated a settlement against
a nationwide chain of computer training centers involving the sale of packages of computer training programs.  Ms. Avery has also been
largely involved in many of the antitrust cases prosecuted by the firm.

Ms. Avery also has significant trial experience including, serving as trial or co-trial counsel in a variety of federal and state court cases. Most
recently she served as a member of the trial team in In re PHC, Inc. Shareholder Litigation, which was tried for two weeks in federal court in
Boston in February-March 2017, and is currently in post-trial proceedings.  She served as lead trial counsel in a shareholder corporate
freeze-out case in Delaware, and in business transaction trials in New York (both state and federal court), and in several bankruptcy court
trials in the Southern District of New York. She was also co-trial counsel in, among other cases, Abzug, et ano. v. Kerkorian, et al, in Superior
Court, Los Angeles, California (settled before jury verdict rendered), and Citron v. E.I. duPont de Nemours & Co. in Delaware Chancery
Court (co-trial counsel with a senior partner of the Firm) in which the Vice-Chancellor complimented counsel "for the able way in which they
presented the case" and the "good job" done. Ms. Avery was also the sole lead trial counsel in the defense of a $100 million arbitration on
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behalf of an international airline that was in arbitration hearings for many weeks over the course of two years, successfully reducing damages
99% before settlement. (Ms. Avery also has served as trial or co-trial counsel in other matters tried to panels of arbitrators.)

Ms. Avery was an annual contributor to the Survey of Securities Class Actions and Derivative Suits, American Bar Association, Litigation
Section, Securities Litigation Committee, Subcommittee, for five years. She is also the co-author of "To Stay or Not to Stay," Practicing Law
Institute (1996); "Selection of Lead Plaintiff Under the Private Securities Litigation Reform Act of 1995," Practicing Law Institute (1996); as
well as the co-author (or ghost writer) of a number of other articles on securities law practice and procedure published by the Practicing Law
Institute;"The State Court Class Action--A Potpourri of Differences," The Forum, ABA, Vol. XX, No. 4, Summer 1985; and "Proving Damages
in Non-Class Securities Cases," presented at the Commercial Law section of the Association of Trial Lawyers of America, annual convention,
July l986. She was admitted to the New York Bar in January 1977.  She is a member of the American Bar Association and the New York
County Lawyers’ Association.
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(212) 451-9628

EDUCATION

Fordham University School of Law (J.D., 1992)

Fordham College (B.A. magna cum laude, 1988)

BAR ADMISSION

New York

Connecticut

U.S. District Courts for the Southern and Eastern Districts of New York

Case 3:10-cv-00395-BAJ-RLB   Document 343-7    11/08/17   Page 39 of 50



Andrew E. Lencyk was graduated magna cum laude from Fordham College, New York, in 1988 with a B.A. in Economics and History. At
Fordham, he was a member of the College's Honors Program, and was elected to Phi Beta Kappa. Mr. Lencyk received his J.D. from
Fordham University School of Law in 1992, where he was a member of the Fordham Urban Law Journal.

Mr. Lencyk has co-authored, with Marian P. Rosner, the following articles for the Practicing Law Institute's Accountants' Liability Handbooks:
"Liability  in  Forecast  and  Projection  Engagements:  Impact  of  Luce  v.  Edelstein";  "An  Accountant's  Duty  to  Disclose  Internal  Control
Weaknesses"; "Whistle-blowing: An Accountants' Duty to Disclose A Client's Illegal Acts"; "Pleading Motions under the Private Securities
Litigation Reform Act of 1995"; co-authored, with Stephen D. Oestreich, an article entitled, "Safe Harbor Provisions for Forward-Looking
Statements," published by the Association of the Bar of the City of New York, Corporate & Securities Law Updates, Vol. II, May 12, 2000; and
co-authored, with Marian P. Rosner, an article entitled, "Discovery Issues in Cases Involving Auditors," appearing in the 2002 PLI Handbook
on "Accountants' Liability After Enron.  He was named to the 2013, 2014, 2015, 2016, and 2017 Super Lawyers ®, New York Metro Edition.

Cases in which Mr. Lencyk actively represented plaintiffs where Wolf Popper was lead, co-lead, or executive committee counsel include In re
Community Psychiatric Centers Securities Litigation, SA CV-91-533-AHS (Eex) (C.D. Cal.) and McGann v. Ernst & Young, SA CV-93-0814-
AHS (Eex) (C.D. Cal.)(recovery of $54.5 million against company and its outside auditors); In re Danskin Securities Litigation, Master File No.
92  CIV.  8753  (JSM)  (S.D.N.Y.);  In  re  JWP  Securities  Litigation,  Master  File  No.  92  Civ.  5815  (WCC)  (S.D.N.Y.)(class  recovery  of
approximately $36 million); In re Porta Systems Securities Litigation, Master File No. 93 Civ. 1453 (TCP) (E.D.N.Y.); In re Leslie Fay Cos.
Securities Litigation, No. 92 Civ. 8036 (S.D.N.Y.)($35 million recovery); Berke v. Presstek, Inc., Civ. No. 96-347-M (MDL Docket No. 1140)
(D.N.H.); In re Micro Focus Securities Litigation, No. C-01-01352-SBA-WDB (N.D. Cal.); Dusek v. Mattel, Inc., et al., CV99-10864 MRP (C.D.
Cal.)) ($122 million global settlement); In re Sonus Networks, Inc. Securities Litigation-II, No. 06-CV-10040 (MLW) (D. Mass.); In re AIG
ERISA Litigation, No. 04 Civ. 9387 (JES) (S.D.N.Y.) ($24.2 million recovery); In re Mutual Funds Investment Litigation, MDL No. 1586 (D.
Md.); In re Alger, Columbia, Janus, MFS, One Group, Putnam, Allianz Dresdner, MDL No. 15863-JFM - Allianz Dresdner subtrack (D. Md.);
In re Alliance, Franklin/Templeton, Bank of America/Nations Funds and Pilgrim Baxter, MDL No. 15862-AMD – Franklin/Templeton subtrack
(D. Md.); and as one of plaintiffs’ co-lead counsel in In re AIG ERISA Litigation II, No. 08 Civ. 5722 (LTS) (S.D.N.Y.) ($40 million recovery);
and Flynn v. Sientra, Inc. CV-15-07548 SJO (RAOx) (C.D. Cal.) ($10.9 million recovery).

Court decisions in which Mr. Lencyk played an active role on behalf of plaintiffs include: Flynn v. Sientra, Inc., 2016 U.S. Dist. LEXIS 83409
(C.D. Cal. June 9, 2016)(denying in substantial part defendants' motions to dismiss Section 10(b), Section 11 and 12(b)(2) claims), motion for
reconsideration denied, slip op. (C.D. Cal. Aug 12, 2016); In re Principal U.S. Property Account ERISA Litigation, 274 F.R.D. 649 (S.D.
Iowa 2011) (denying defendants’ motion to dismiss);  In re AIG ERISA Litigation II, No. 08 Civ. 5722(LTS), 2011 U.S. Dist. LEXIS 35717
(S.D.N.Y. May 31, 2011)(denying in substantial part defendants’ motions to dismiss), renewed motion to dismiss denied, slip op. (S.D.N.Y.
June 26, 2014); In re Mutual Funds Investment Litigation, 384 F. Supp. 2d 845 (D. Md. 2005) (denying in substantial part defendants’ motions
to dismiss), In re Alger, Columbia, Janus, MFS, One Group, Putnam, Allianz Dresdner, MDL No. 15863-JFM - Allianz Dresdner subtrack (D.
Md.  Nov.  3,  2005)  (denying  in  substantial  part  defendants’  motions  to  dismiss),  and  In  re  Alliance,  Franklin/Templeton,  Bank  of
America/Nations Funds and Pilgrim Baxter, MDL No. 15862-AMD – Franklin/Templeton subtrack (D. Md. June 27, 2008) (same); In re AIG
ERISA Litigation, No. 04 Civ. 9387 (JES) (S.D.N.Y. Dec. 12, 2006) (denying defendants’ motions to dismiss in their entirety); Dusek v. Mattel,
Inc., et al., CV99-10864 MRP (C.D. Cal. Dec. 17, 2001) (denying defendants' motions to dismiss Section 14(a) complaint in their entirety); In
re  Micro  Focus  Sec.  Litig.,  Case  No.  C-00-20055  SW (N.D.  Cal.  Dec.  20,  2000)  (denying  motion  to  dismiss  Section  11  complaint);
Zuckerman v. FoxMeyer Health Corp., 4 F. Supp.2d 618 (N.D. Tex. 1998) (denying defendants' motion to dismiss in its entirety in one of the
first cases decided in the Fifth Circuit under the Private Securities Litigation Reform Act of 1995); In re U.S. Liquids Securities Litigation,
Master File No. H-99-2785 (S.D. Tex. Jan. 23, 2001) (denying motion to dismiss Section 11 claims); Sands Point Partners, L.P., et al. v.
Pediatrix Medical Group, Inc., et al., Case No. 99-6181-CIV-Zloch (S.D. Fla. June 6, 2000) (denying defendants' motion to dismiss in its
entirety); Berke v. Presstek, Inc., Civ. No. 96-347-M (MDL Docket No. 1140) (D.N.H. Mar. 30, 1999) (denying defendants' motion to dismiss);
Chalverus  v.  Pegasystems,  Inc.,  59  F.  Supp.  2d  226  (D.  Mass.  1999)  (denying  defendants'  motion  to  dismiss);  Danis  v.  USN
Communications,  Inc.,  73 F.  Supp. 2d 923 (N.D. Ill.  1999) (denying defendants'  motion to dismiss in case);  In  re JWP Inc.  Securities
Litigation, 928 F. Supp. 1239 (S.D.N.Y. 1996) (denying defendants' motion for summary judgment); In re Danskin Securities Litigation, Master
File No. 92 CIV. 8753 (JSM) (S.D.N.Y. Feb. 23, 1994) (denying corporate and underwriter defendants' motions to dismiss in all respects); see
also In re UCAR International Inc., Securities Litigation, No. 3:98cv600 (JBA) (D. Conn.) (case settled during pendency of defendants' motion
to dismiss).

Mr. Lencyk became a partner at Wolf Popper effective January 1, 2003. He is admitted to the Bar in Connecticut and New York. He is multi-
lingual, fluent in Ukrainian, and with a working knowledge of French, Polish, and Russian. 

Case 3:10-cv-00395-BAJ-RLB   Document 343-7    11/08/17   Page 40 of 50



PARTNER

jruthizer@wolfpopper.com

(212) 451-9668

EDUCATION

Columbia University School of Law (J.D., 2003)

Lafayette College (B.A. History, B.A. Philosophy, 2000)

BAR ADMISSION

State of New York

State of Florida

Supreme Court of the United States

U.S. Court of Appeals for the Second Circuit

U.S. District Courts for the Southern, Eastern and Northern Districts of New York

U.S. District Court for the Southern District of Florida

Case 3:10-cv-00395-BAJ-RLB   Document 343-7    11/08/17   Page 41 of 50



Joshua Ruthizer is a partner at Wolf Popper LLP, and is currently litigating the following cases:

Amedisys, Inc. Securities Litigation

Laboratory Corporation of America Holdings (LabCorp) Consumer Litigation

Long Island Power Authority Hurricane Sandy Litigation

Quest Diagnostics, Inc. Consumer Litigation

Schwab Total Bond Market Fund Litigation

Recently, Josh and Wolf Popper recovered $10 million for the public investors in Sauer-Danfoss, Inc. in a settlement of litigation alleging
breaches of fiduciary duties related to a tender offer by and merger with Danfoss A/S, Sauer-Danfoss’s controlling stockholder.  Josh and
Wolf Popper also recovered $280 million for investors in Residential Mortgage Backed Securities issued by an affiliate of JPMorgan, and also
secured a $45 million recovery for the State of New Jersey, Division of Investment in its opt-out litigation against Merrill Lynch.

Josh is a graduate of Lafayette College (B.A. History, B.A. Philosophy, 2000) and Columbia Law School (J.D., 2003).  Prior to joining Wolf
Popper,  Josh  spent  six  years  practicing commercial,  securities,  and  intellectual  property  litigation  at  Proskauer  Rose LLP.   Josh  also
participated in a six month public interest externship with the Corporation Counsel of the City of New York, first chairing more than fifteen jury
trials in New York Supreme Court, Bronx County.  Josh is a past member of the Federal Courts and Judiciary Committees of the New York
City Bar Association, and chaired the Federal Courts Committee’s Supreme Court Subcommittee for three years.

Josh was awarded the Legal Aid Society's Award for Outstanding Pro Bono service in 2005 and was an Empire State Counsel honoree in
2008.  Josh was listed as a Rising Star by Super Lawyers (New York--Metro Edition) in 2014, 2015, and 2016.

Josh  also  lectures  concerning  securities  fraud  and  fiduciary  duty  issues  at  investor  and  pension  plan  forums.   Some  of  his  recent
presentations and panel discussions include:

Volkswagen, Securities Fraud, and Monitoring:  What Trustees Need to Know, National Association of Police Organizations’ 29th Annual
Police, Fire, EMS and Municipal Employee Pension and Benefits Seminar, February 28, 2017;

Exploring Portfolio Trends:  How Global Markets Affect High Net Worth Clients and Their Investments, Annual Private Wealth Latin America
and the Caribbean Forum, October 19, 2016;

Recent Securities Frauds, Florida Public Pension Trustees Association Trustees School, September 27, 2016;

The Role of Fiduciaries: Considerations for 529 Plans, National Association of State Treasurers Management Training Symposium, June 15,
2016; and

How Does a Brazilian Bribery Scandal Impact Your Funds?, National Association of Police Organizations’ 28th Annual Police, Fire, EMS and
Municipal Employee Pension and Benefits Seminar, January 26, 2016, and Illinois Public Pension Fund Association Annual Mid-American
Pension Conference, October 7, 2015.

Case 3:10-cv-00395-BAJ-RLB   Document 343-7    11/08/17   Page 42 of 50



PARTNER

MInsley-Pruitt@wolfpopper.com

(212) 451-9621

EDUCATION

University of Pennsylvania Law School (J.D., 2005)

University of Chicago (B.A., 2000)

BAR ADMISSION

New York

U.S. District Courts for the Southern and Eastern Districts of New York
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Matthew Insley-Pruitt  became a partner at Wolf  Popper LLP on January 1, 2016. He is a graduate of the University of Chicago (B.A.,
Sociology & Public Policy, 2000) and the University of Pennsylvania Law School (J.D., 2005). During law school he served as Technology
Editor of the University of Pennsylvania Law Review.  Mr. Insley-Pruitt was listed as a Rising Star by Super Lawyers  (New York--Metro
Edition) in 2013, 2014, 2015, and 2016.  Prior to joining Wolf Popper, he was an associate in the New York office of Paul, Weiss, Rifkind,
Wharton and Garrison LLP.

Mr. Insley-Pruitt was part of the team that recovered $280 million on behalf of investors in JPMorgan Acceptance Corp.  He also represented
the minority shareholders in In re Venoco, Inc. Shareholder Litigation, which settled days before the company declared bankruptcy and
established a $19 million fund for class members.  These were just some of the several substantial recoveries for investors Mr. Insley-Pruitt
was involved in, including In re Prospect Medical Holdings, Inc. Shareholders Litigation (establishing a common fund of $6.25 million for
public  shareholders)  and  In  re  Playboy  Enterprises,  Inc.  Shareholders  Litig.  (establishing  a  common  fund  of  $5.25  million  for  public
shareholders).

Mr. Insley-Pruitt’s cases have also accomplished real benefits for consumers across the country.  Mr. Insley-Pruitt  was one of plaintiff's
counsel in McLaughlin v. Wells Fargo Bank, NA., in which the Court in the Northern District of California issued a precedent setting Order
under the Truth in Lending Act’s (“TILA”) Regulation Z, finding that the bank is required under TILA to indicate the amount of property
insurance proceeds held by the bank on the plaintiff customer’s payoff statement.  The Court recently approved a settlement where eligible
homeowners will receive approximately $2,500 each and Wells Fargo will change its practices going forward.  A settlement in an action in
Oklahoma  against  Bank  of  America  established  a  common  fund  that  provided  eligible  home  owners  in  the  class  with  payments  of
approximately $1,300 each and also required Bank of America to change its practices. In Belfiore v. Procter & Gamble, Mr. Insley-Pruitt
represents consumers of Charmin Freshmates flushable wipes, who allege that they paid too much for wet bathroom tissue that was not
actually flushable.  After litigating a class certification motion for two years, Judge Weinstein in the Eastern District of New York recently
certified a class of consumers in the state of New York. 

Mr. Insley-Pruitt recently co-authored an article published by the New York Law Journal on July 5, 2016, titled "Mandatory Arbitration Clauses
in Consumer Contracts and CFPB's Proposed Rules."

Mr. Insley-Pruitt is admitted to the bar of the State of New York.
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ASSOCIATE

szaroogian@wolfpopper.com

(212) 451-9616

EDUCATION

Northeastern University School of Law (J.D., 2014)

SUNY Geneseo (B.S., 2009)

BAR ADMISSION

New York

U.S. District Courts for the Southern and Eastern Districts of New York
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Since joining Wolf Popper, Mr. Zaroogian has represented investors and consumers in numerous cases, including the following:

Consumer Fraud Litigation: Belfiore v. The Proctor & Gamble Co., 14-cv-4090 (E.D.N.Y.); In re Long Island Power Authority Hurricane
Sandy  Litigation,  601434/13 (NY Sup.  Ct.  Nassau Cty.);  Bouffard,  et  al.  v.  Laboratory  Corporation of  America  Holdings,  1:17-CV-193
(M.D.N.C.); Leslie, et al. v. Quest Diagnostics, Inc., 2:17-cv-01590-ES-MAH (D.N.J.).

Securities Litigation: Bach, et al. v. Amedisys, Inc., et al., 3:10-cv-00395-BAJ-RLB (MD La.) (settled for $43.75 million).

Transactional  Litigation: In  re  Sauer-Danfoss  Stockholder  Litigation,  C.A.  No.  8396-VCL (Del.  Ch.)  (settled  for  $10  million);  In  re
Cornerstone Therapeutics Inc. Stockholder Litigation, C.A. No. 8922-VCG (Del. Ch.) (settled for $17.9 million); In re Home Properties, Inc.
Shareholders  Litigation,  24-C-15-003707  (Md.  Cir.  Ct.)  (settled);  In  re  Apollo  Education  Group,  Inc.  Shareholder  Litigation,  Case  No.
CV2016-001905 (Ariz. Super. Ct.) (settled); and numerous additional cases and investigations that resulted in settlements after commencing
litigation, but prior to motion practice.

Sean M. Zaroogian is a graduate of the Northeastern University School of Law and the State University of New York at Geneseo.  While
attending law school, Mr. Zaroogian was a co-chair of the international law society, and worked as a legal intern in the District of Columbia’s
Securities Bureau, a judicial intern for federal Magistrate Judge Robert B. Collings in the District of Massachusetts, a law clerk at Wolf
Popper, and a legal intern in the Consumer Frauds Bureau of the New York State Attorney General’s Office.

Mr. Zaroogian is a member of the New York State and New York City Bar Associations.
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ASSOCIATE

ehachmeister@wolfpopper.com

(212) 451-9665

EDUCATION

Wake Forest University School of Law (J.D., magna cum laude, 2016)

Guilford College (B.A., 2011)

BAR ADMISSION

New York
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Elissa Hachmeister  is a graduate of  Wake Forest  University School  of  Law (J.D.,  magna cum laude,  2016),  where she served as an
Executive Editor  of  the Wake Forest  Law Review  and was an active member of  Wake Forest’s  Trial  Bar and Moot Court  Board.  Ms.
Hachmeister was a semifinalist in the George K. Walker Moot Court Competition and winner of the Best Brief Award, and she competed in
the 19th International Environmental Law Moot Court Competition as part of the team that won the North America Regional Round, taking
home the Best Brief Award, and advanced to the quarterfinals of the International Round, where the team was recognized as Second
Runner-Up for Best Brief. During a Litigation Clinic placement at the U.S. Attorney’s Office for the Middle District of North Carolina, Ms.
Hachmeister was the primary author of two briefs submitted to the U.S. Court of Appeals for the Fourth Circuit. While in law school, Ms.
Hachmeister  received  eleven  CALI  Excellence  for  the  Future  Awards  for  earning  the  highest  grade  in  a  course  and  was  awarded
membership in the Pro Bono Honors Society. She completed her undergraduate studies at Guilford College (B.A., History & Philosophy,
2011).
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Natalie M. Mackiel 

Associate 
nmackiel@wolfpopper.com 
(212) 451-9667 

Natalie M. Mackiel is an associate at Wolf Popper LLP. She is a graduate of Indiana University Bloomington, 
Kelley School of Business (B.S. in Business Management and International Studies, 2002) and the University 
of Nebraska College of Law, with distinction (J.D. 2005). She was an Executive Editor of the Nebraska Law 
Review (2003-2005) and authored “Walking the Straight and Narrow: Another Squeeze on Tribal Civil 
Jurisdiction over Nonmembers in Smith v. Salish Kootenai College, 83 NEB LAW REV 1325 (2005). Prior to 
joining Wolf Popper, Ms. Mackiel practiced corporate law in Omaha, Nebraska. Ms. Mackiel is on the board of 
the Bronx Academy of Letters, a member of the New York Junior League and New York Road Runners. 

Ms. Mackiel is also a member of the American Bar Association, New York State Bar Association, New York 
County Lawyers’ Association, and New York Women’s Bar Association. 
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E. Elizabeth Robinson 
Associate 
erobinson@wolfpopper.com 
(212) 451-9665 

E. Elizabeth Robinson is an associate at Wolf Popper LLP.  She is a graduate of Louisiana State University (B.S. 
Accounting and Finance, 1999) and University of Mississippi School of Law (J.D. cum laude 2004), and New 
York University School of Law (L.L.M. in Taxation, 2006).   Before beginning law school, Ms. Robinson worked 
in the commercial Audit Division of Arthur Anderson, LLP.  She is a Certified Public Accountant registered in 
the State of Texas and is admitted to the Bar of the State of New York. 
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Exhibit 6 
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EXHIBIT 6 

Bach v. Amedisys, Inc.,  
Civil Action No. 10-00395-BAJ-RB 

BREAKDOWN OF ALL EXPENSES BY CATEGORY 

CATEGORY AMOUNT 
Court Fees $      1,253.00 
Service of Process 3,623.50 
On-Line Legal Research 104,396.62 
On-Line Factual Research 19,436.19 
Document Management/Litigation Support 41,508.27 
Telephone/Faxes 325.03 
Postage & Express Mail 1,759.66 
Local Transportation 5,175.72 
Internal Copying and Printing 4,844.70 
Outside Copying and Printing 6,982.03 
Out-of-Town Travel 21,638.89 
Working Meals 7,646.23 
Court Reporting and Transcripts 540.70 
Experts 182,994.91 
Special Counsel 80,207.11 
Mediation Fees 50,178.08 

TOTAL EXPENSES: $532,510.64 
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