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I, SALVATORE J. GRAZIANO, declare as follows: 

1. I am a partner of the law firm of Bernstein Litowitz Berger & Grossmann LLP 

(“BLB&G”).  BLB&G serves as Lead Counsel for Lead Plaintiff, The Regents of the University 

of California (“Lead Plaintiff” or the “The Regents”) and the Class in the above-captioned action 

(the “Action” or “Federal Action”).1  I have personal knowledge of the matters set forth herein 

based on my active participation in all aspects of the prosecution and settlement of the Action. 

2. I submit this declaration in support of Lead Plaintiff’s motion, pursuant to Federal 

Rule of Civil Procedure 23(e), for final approval of the proposed Settlement with Defendants that 

will resolve the claims asserted in the Action and approval of the proposed plan of allocation of 

the proceeds of the Settlement (the “Plan of Allocation”) and Lead Counsel’s motion for an award 

of attorneys’ fees and reimbursement of litigation expenses (the “Fee and Expense Application”). 

3. In support of these motions, Lead Plaintiff and Lead Counsel are also submitting 

the exhibits attached hereto, the Memorandum of Law in Support of Lead Plaintiff’s Motion for 

Final Approval of Settlement and Plan of Allocation (the “Settlement Memorandum”), and the 

Memorandum of Law in Support of Lead Counsel’s Motion for Attorneys’ Fees and Litigation 

Expenses (the “Fee Memorandum”). 

I. INTRODUCTION 

4. Since this Action began over three years ago, Lead Plaintiff and Lead Counsel 

actively and vigorously prosecuted the claims in this Action, and the Parties only agreed to settle 

just days before Lead Plaintiff was scheduled to file its opposition briefs in response to the 

thousands of pages of briefing and exhibits filed by Defendants in support of their motions for 

1 All capitalized terms used herein that are not otherwise defined herein shall have the meanings 
provided in the Stipulation and Agreement of Settlement dated January 15, 2050 (ECF No. 330-1) 
(the “Stipulation”).
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2

summary judgment and to exclude Lead Plaintiff’s experts.  Only after this significant effort—

undertaken as the global COVID-19 pandemic upended the ordinary workplace—did Lead 

Plaintiff and Lead Counsel succeed in obtaining a very favorable recovery for the Class, totaling 

$75 million in cash.  As detailed herein, Lead Plaintiff and Lead Counsel believe that the proposed 

Settlement represents an excellent result and is in the best interests of the Class.   

5. Lead Plaintiff and Lead Counsel were well informed of the strengths and 

weaknesses of the claims and defenses in the Action at the time they reached the proposed 

Settlement.  As described in further detail herein, by the time they agreed to the proposed 

Settlement, Lead Plaintiff and Lead Counsel had:  

(a) conducted an extensive investigation into the alleged violations of the 
securities laws at issue, including a thorough review of the United States 
Securities and Exchange Commission (“SEC”) filings, documents that were 
publicly filed in connection with a stockholder appraisal action styled In re 
Appraisal of Towers Watson & Co., Del Ch. C.A. No. 12064-CB (the 
“Appraisal Action”), analyst reports, press releases, company presentations, 
media reports and other public information;  

(b) drafted a detailed Amended Complaint (the “Complaint”) based on this 
investigation;  

(c) successfully appealed the Court’s initial order dismissing the Complaint; 

(d) successfully opposed Defendants’ renewed motions to dismiss and motion 
to certify for interlocutory appeal the order denying those motions;  

(e) undertook substantial and highly contested fact discovery efforts, which 
included obtaining and reviewing more than one million pages of 
documents produced by Defendants and third parties; taking, defending, or 
participating in 18 depositions; and engaging in a number of significant 
discovery disputes;  

(f) consulted extensively with experts concerning damages, corporate 
governance, and executive compensation throughout the litigation, 
including submitting expert reports and conducting expert discovery;  

(g) successfully moved for class certification, including conducting related 
discovery and preparing an expert report on damages, and successfully 
opposed Defendants’ Rule 23(f) petition for interlocutory appeal;  
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(h) filed extensive pretrial submissions distilling the entire discovery record, 
including a joint statement of uncontested facts, proposed exhibit list, and 
witness list; and  

(i) filed motions to exclude three of Defendants’ experts.  

Further, as noted, Lead Plaintiff was just days away from filing detailed and thorough oppositions 

in response to Defendants’ two motions for summary judgment and three Daubert motions to 

exclude Lead Plaintiff’s experts when the Parties ultimately agreed to settle.  

6. Moreover, the Settlement was achieved only after intense arm’s-length negotiations 

between the Parties, including a formal mediation process overseen by former Judge Layn Phillips, 

an experienced and highly respected mediator.  As part of the mediation process, Lead Counsel 

submitted a comprehensive mediation statement based on its still-ongoing review and analysis of 

Defendants’ continuous discovery productions, consulted with experts, and participated in an all-

day formal mediation session, which Lead Plaintiff also attended.  While that mediation session 

was not successful, the Parties continued to engage in settlement negotiations—all while 

undertaking intense and highly-contested discovery efforts, motion practice related to class 

certification, and exhaustive pretrial submissions. 

7. Lead Plaintiff and Lead Counsel further believe that the Settlement represents a 

very favorable outcome for the Class and that its approval would be in the best interests of the 

Class because Lead Plaintiff faced significant risks in establishing Defendants’ liability and 

proving damages in the Action, and the proposed $75 million settlement represents a substantial 

percentage of the maximum damages that Lead Plaintiff reasonably believed could be established 

at trial.  

8. Thus, as explained further below, the Settlement provides a considerable benefit to 

the Class by conferring a substantial, certain, and immediate recovery while avoiding the 
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significant risks and expense of continued litigation, including the risk that the Class could recover 

nothing or less than the Settlement Amount after years of additional litigation and delay. 

9. In addition to seeking final approval of the Settlement, Lead Plaintiff seeks 

approval of the proposed Plan of Allocation.  As discussed in further detail below, the Plan of 

Allocation, which is set forth in the Notice mailed to Class Members, provides for the distribution 

of the Net Settlement Fund to Class Members who submit Claim Forms that are approved for 

payment by the Court on a pro rata basis based on the number of Towers shares they held that 

were eligible to participate in the Settlement.   

10. In short, Lead Plaintiff and Lead Counsel worked hard with skill and diligence, and 

overcame substantial obstacles, to achieve an extremely beneficial Settlement for the Class. For 

its efforts and success in prosecuting the case and negotiating the Settlement, and taking into 

consideration the numerous significant litigation risks further discussed below, Lead Plaintiff and 

Lead Counsel respectfully submit that the Settlement and the Plan of Allocation are fair, reasonable 

and adequate, and should be approved.   

11. In addition, Lead Counsel respectfully submits that its request for attorneys’ fees 

and reimbursement of litigation expenses—which has been reviewed and approved by Lead 

Plaintiff—is also fair and reasonable, and should be approved.  The requested fee of 16% of the 

Settlement Fund (which is equal to $12 million, plus interest earned at the same rate as the 

Settlement Fund), is based on a retainer agreement entered into with Lead Plaintiff at the outset of 

the litigation, and, as discussed in the Fee Memorandum, is well within the range of percentage 

awards granted by courts in this Circuit and elsewhere in similarly sized securities class action 

settlements. The requested fee is further confirmed as reasonable because it represents a substantial 

discount below the lodestar incurred by Plaintiffs’ Counsel, representing a lodestar multiplier of 
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0.74, whereas in contingent cases like this, Lead Counsel is typically paid a multiple above its 

actual lodestar when reaching a highly successful outcome.  Lead Counsel respectfully submits 

that the fee request is fair and reasonable in light of the result achieved in the Action, the efforts 

of Plaintiffs’ Counsel, and the risks and complexity of the litigation.  

II. HISTORY OF THE FEDERAL ACTION 

A. Background 

12. In this action, Lead Plaintiff alleged that Defendants made materially untrue 

statements and omissions of material fact in violation of federal securities laws in the Towers 

Watson & Co. (“Towers”) definitive proxy filed with the SEC on Form DEF14A and prospectus 

supplement to the Towers Registration Statement on Form S-4 filed October 13, 2015 (the 

“Proxy”), the update to the proxy statement/prospectus filed with the SEC on Form 8-K filed 

jointly by Towers and Willis Group Holding plc (“Willis”) on November 27, 2015 (the “Proxy 

Update”), and the proxy solicitations issued in connection with the stockholder votes on the merger 

of Towers and Willis (the “Merger”) (collectively, the “Proxy Materials”). 

13. Prior to the Merger, Defendant Towers was a professional services firm whose 

common stock traded on the NASDAQ, and Defendant Willis was a global advisory, brokering, 

and solutions company whose common stock traded on the NYSE.  On January 4, 2016, Towers 

and Willis completed the Merger to form Defendant Willis Towers Watson plc (“WTW”).  WTW’s 

common stock currently trades on the NASDAQ.  

14. Defendant John Haley (“Haley”) served as the Chairman and Chief Executive 

Officer (“CEO”) of Towers prior to the Merger, and, on the close of the Merger, became CEO of 

WTW.   

15. Defendant Dominic Casserley (“Casserley”, and collectively with Towers, Willis, 

WTW, and Haley, the “TW/Willis Defendants”) was the CEO of Willis prior to the Merger. 
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16. Defendant ValueAct Capital Management L.P. (“ValueAct”) is an investment 

company.  ValueAct managed investment funds that held approximately 10% of Willis’ 

outstanding shares prior to the Merger.   

17. Defendant Jeffrey Ubben (“Ubben”, and collectively with ValueAct, the “ValueAct 

Defendants”) served at all relevant times as the CEO of ValueAct.  In addition, Ubben served as a 

Willis director during the negotiations of the Merger, and, on the close of the Merger, became a 

director of WTW.  

18. Lead Plaintiff alleged that the Proxy Materials issued in connection with the Merger 

contained false and misleading statements and omissions because they failed to disclose 

discussions between Haley, ValueAct, Ubben, and Willis regarding Haley’s compensation as the 

future CEO of WTW and Haley’s subsequent conflict of interest in renegotiating the merger 

consideration for Towers shareholders. 

B. Procedural History 

1. Commencement of the Federal Action and the Appointment of Lead 
Plaintiff and Lead Counsel 

19. On November 21, 2017, Lead Counsel filed a securities class action complaint on 

behalf of named plaintiff Cambridge Retirement System in the United States District Court for the 

Eastern District of Virginia (the Honorable Anthony J. Trenga) (the “Court”), styled Cambridge 

Retirement System v. Willis Towers Watson plc, et al, No. 17-cv-1338, which asserted claims under 

Sections 14(a) and 20(a) of the Securities Exchange of 1934 (the “Exchange Act”) against 

Defendants.  In accordance with the Private Securities Litigation Reform Act of 1995 (the 

“PSLRA”), notice to the public was published via PRNewswire on November 22, 2017 setting 

forth the deadline by which putative class members could move the Court to be appointed as lead 

plaintiff. 
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20. On January 22, 2018, The Regents of the University of California (“The Regents”) 

moved for appointment as lead plaintiff, for approval of its counsel, Bernstein Litowitz Berger & 

Grossmann LLP (“BLB&G”), as lead counsel, and for the appointment of their selection of Susan 

R. Podolsky as liaison counsel.  (ECF Nos. 19-21).  Other persons and entities also moved for 

appointment as lead plaintiff.  (ECF Nos. 14-18).   

21. On February 20, 2018, the Court entered an Order and Opinion that recaptioned the 

Action as In re Willis Towers Watson plc Proxy Litigation; appointed The Regents as Lead Plaintiff 

for the Action; approved of Lead Plaintiff’s selection of BLB&G as Lead Counsel for the class; 

and approved the selection of Susan R. Podolsky as liaison counsel.  (ECF No. 27). 

22. Prior to filing the Complaint on behalf of Lead Plaintiff, Lead Counsel undertook 

an extensive investigation into the allegations and the facts surrounding the alleged fraud.  This 

investigation included a thorough review and analysis of: (a) regulatory filings made by Towers, 

Willis, and WTW with the SEC; (b) press releases and media reports issued by and disseminated 

by Towers, Willis, and WTW; (c) analyst reports concerning Towers, Willis, and WTW; 

(d) documents that were publicly filed in connection with the Appraisal Action; and (e) other 

public information regarding Defendants, the Merger, and other relevant subjects. 

23. Lead Counsel also retained and consulted with multiple experts in connection with 

its investigation and the preparation of the Complaint, including experts in corporate governance, 

executive compensation, and damages.  For example, Lead Counsel consulted with a damages 

expert concerning the impact of Defendants’ alleged misstatements and omissions on the market 

price of Towers common stock, and the damages suffered by Towers shareholders. 

24. On March 9, 2018, Lead Plaintiff filed the Complaint.  (ECF No. 49).  The 

Complaint asserts claims against WTW, Towers, Willis, Haley, and Casserley under Section 14(a) 
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of Exchange Act and Rule 14a-9 promulgated thereunder, and against Haley, Ubben, ValueAct, 

and Casserley under Section 20(a) of the Exchange Act.  Among other things, the Complaint 

alleges that the TW/Willis Defendants and ValueAct Defendants (collectively “Defendants”) made 

material false and misleading statements and omissions about Haley’s future compensation as the 

CEO of WTW and Haley’s personal conflict during the Merger negotiations, including specifically 

that Haley, Ubben, ValueAct, and Willis negotiated a significantly larger compensation package 

for Haley as CEO of WTW.  The Complaint also alleges that, as a result of these meetings, Haley 

was conflicted during the Merger renegotiations and only negotiated for Towers shareholders to 

receive the minimum in consideration necessary to close the Merger.  

2. Defendants’ First Motions to Dismiss  

25. On April 13, 2018, both the TW/Willis Defendants and the ValueAct Defendants 

filed and served separate motions to dismiss the Complaint.  (ECF Nos. 51-52, 54-55).   

26. In the TW/Willis Defendants’ memorandum in support of their motion to dismiss, 

they argued, among other things, that the Complaint should be dismissed because Lead Plaintiff 

had failed to allege any actionable misrepresentations or omissions, and further failed to plead 

facts giving rise to a strong inference of scienter, which Defendants contended was required under 

Section 14(a).  (ECF No. 52).  Specifically, the TW/Willis Defendants argued that: 

a) Haley’s communications with the ValueAct Defendants did not render the Proxy 
Materials misleading because: ValueAct, Ubben, and Haley only discussed ValueAct’s 
general compensation philosophy at the meeting in September 2015 and no agreement 
was reached on Haley’s compensation as the CEO of WTW; the ValueAct Defendants 
lacked the authority to enter into a binding agreement with Haley on compensation; the 
specific terms of Haley’s WTW compensation were not negotiated until December 
2015, after Towers shareholders had already voted to approve the Merger; Haley’s 
ultimate WTW employment agreement was not finalized and signed until March 2016, 
and its terms differed from the discussion between Haley and ValueAct in September 
2015;   

b) even if an agreement had been reached between Haley, Ubben, and ValueAct, the 
existence of such an agreement would not render the Proxy Materials false and 

Case 1:17-cv-01338-AJT-JFA   Document 341   Filed 03/31/21   Page 11 of 79 PageID# 19623



9

misleading because the Proxy Materials sufficiently disclosed potential conflicts of 
interest amongst Towers executives continuing their employment at WTW; 

c) notwithstanding the alleged conflict of interest following his discussion with the 
ValueAct Defendants, Haley told Willis that the dividend paid to Towers shareholders 
needed to be increased and did in fact renegotiate the terms of the Merger for additional 
consideration;   

d) certain of Defendants’ disclosures at issue were non-actionable because they were 
statements of opinion or vague expressions of puffery or corporate optimism, and the 
Complaint did not meet the requisite pleadings standards to render these disclosures 
actionable; 

e) the alleged omissions at issue were immaterial as a matter of law because Towers 
shareholders already knew that Haley would serve as the CEO of WTW, creating a 
potential conflict of interest; 

f) ValueAct’s involvement in the Merger negotiations was immaterial as a matter of law 
because Ubben was a known member of Willis’ board and ValueAct’s voting 
agreement for the Merger was disclosed in the Proxy and in subsequent disclosures; 

g) the Complaint sounded in fraud, which required Lead Plaintiff to plead particularized 
facts giving rise to a strong inference of Defendants’ scienter, however the Complaint 
did not contain particularized factual allegations supporting an inference of 
Defendants’ scienter;  

h) Lead Plaintiff’s claims were barred by the one-year statute of limitations governing 
claims under Section 14(a), because any reasonable plaintiff would have discovered 
the facts underlying the alleged violations when the Proxy Materials were filed in 2015; 
and 

i) Lead Plaintiff’s claims were also barred by the one-year statute of limitations governing 
claims under Section 14(a), because certain attorneys at Lead Counsel had prosecuted 
the Appraisal Action and agency law imputed Lead Counsel’s knowledge of the alleged 
actionable conduct to Lead Plaintiff.  

(Id.).  The TW/Willis Defendants filed 23 exhibits in support of their motion to dismiss.  (Id.). 

27. The ValueAct Defendants’ memorandum in support of their motion to dismiss 

argued, among other things, that: 

a) Lead Plaintiff had failed to state a violation of Section 14(a) upon which Lead 
Plaintiff’s Section 20(a) claims could be based;  

b) Lead Plaintiff had failed to adequately plead that Ubben or ValueAct were control 
persons over any of the TW/Willis Defendants; and  
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c) Lead Plaintiff had failed to support an inference that Ubben was a “culpable 
participant” in any allegedly fraudulent statement.   

(ECF No. 55).  The ValueAct Defendants filed 10 exhibits in support of their motion to dismiss.  

(Id.). 

28. On May 7, 2018, Lead Plaintiff filed and served its opposition to the TW/Willis 

Defendants’ motion to dismiss the Complaint.  (ECF No. 56).   In response to the TW/Willis 

Defendants’ motion to dismiss, Lead Plaintiff argued, among other things, that: 

a) the heightened Section 10(b) pleading standards did not apply to Section 14(a) claims, 
a strong inference of fraud was not required, and even if heightened pleading standards 
did apply, the Complaint satisfied them; 

b) a reasonable shareholder would have considered Haley’s communications with the 
ValueAct Defendants regarding his future compensation to be a material fact relating 
to the decision to vote in the Merger; 

c) Haley’s final compensation plan as the CEO of WTW shared specific details with the 
compensation plan discussed between Haley and ValueAct in September 2015; 

d) an omission does not need to render an affirmative statement false in order to give rise 
to a claim under Section 14(a); 

e) the Towers Board was not aware of Haley’s conflict of interest, because knowing that 
Haley would be the CEO of WTW was different than knowing about his conversation 
with the ValueAct Defendants involving a specific compensation package; 

f) when faced with rejection of the original Merger terms by Towers shareholders, Haley 
renegotiated for only the minimum additional consideration necessary to secure the 
necessary Towers shareholder votes to approve the Merger; 

g) the statements in the Proxy Materials were not opinions because they were based on 
provable facts that showed the deal was not fair, compelling, or favorable, and even if 
they were opinions they were still actionable because they omitted information that 
rendered the opinion misleading, nor were the statements non-actionable puffery; 

h) Defendants failed to disclose in the Proxy Materials the ValueAct Defendants’ role in 
the compensation discussions with Haley, including in particular their September 2015 
meeting in which the ValueAct Defendants presented Haley with a compensation 
package valued at up to $165 million over three years;  

i) Defendants’ argument that Haley’s September 2015 compensation discussion with the 
ValueAct Defendants was immaterial to investors was a fact-intensive “truth-on-the-
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market” defense that relied on speculation and was inappropriate on a motion to 
dismiss; 

j) Lead Plaintiff’s claims were not barred by the one-year statute of limitations governing 
claims under Section 14(a) because the public filings did not disclose Haley’s 
compensation negotiations with the ValueAct Defendants or his resulting conflict; and 

k) Lead Plaintiff’s claims were also not barred by the one-year statute of limitations 
governing claims under Section 14(a) because Lead Counsel’s knowledge could not be 
imputed to the Class.  

(Id.).  Lead Plaintiff filed two exhibits in support of its opposition to the TW/Willis Defendants’ 

motion to dismiss.  (Id.). 

29. On that same day, Lead Plaintiff also filed and served its opposition to the ValueAct 

Defendants’ motion to dismiss the Complaint.  (ECF No. 57).  Lead Plaintiff argued, among other 

things, that: 

a) the Complaint sufficiently pled facts establishing the ValueAct Defendants’ control 
over the TW/Willis Defendants; and 

b) under the caselaw of the Fourth Circuit, Lead Plaintiff did not have to plead the 
ValueAct Defendants’ culpable participation for Section 20(a) claims, and even if it 
did, the Complaint sufficiently did so by alleging that the ValueAct Defendants knew, 
or should have known, that the primary violators, over whom they had personal control, 
were engaging in the underlying violation.  

(Id.).  Lead Plaintiff filed two exhibits in support of its opposition to the ValueAct Defendants’ 

motion to dismiss.  (Id.). 

30. On May 14, 2018, the TW/Willis Defendants and the ValueAct Defendants filed 

and served their reply papers in further support of their first motions to dismiss.  (ECF Nos. 58-

59).  The TW/Willis Defendants filed one exhibit in support of their reply.  (ECF No. 58).  

31. On May 18, 2018, the Court heard oral argument on Defendants’ first motions to 

dismiss the Complaint.  (ECF Nos. 60, 64). 
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32. On July 11, 2018, the Court entered an Order and Opinion granting the Defendants’ 

first motions to dismiss and dismissing the Complaint.  (ECF No. 65).  In particular, the Court 

ruled: 

a) the Complaint was barred under the statute of limitations because the Proxy, issued on 
October 13, 2015, disclosed that Haley would be the CEO of WTW; additional outside 
criticism noted Haley’s conflict of interest in the Merger negotiations; outside analysts 
flagged the exact concerns underlying Lead Plaintiff’s claims prior to the Merger; and 
details about the ValueAct Defendants’ involvement in negotiations regarding Haley’s 
salary were publicly known through a public filing in the Appraisal Action, and as a 
result the statute of limitations began to run more than one year prior to the filing of 
the Complaint; and 

b) the alleged misrepresentations and omissions in the Complaint were not material 
because the Complaint did not allege that the amount of Haley’s compensation had a 
material impact on WTW’s finances following the Merger, and Haley’s new 
compensation was a “mere detail” that would not alter the total mix of information 
made available to investors.   

(Id.). 

3. Lead Plaintiff’s Successful Appeal of the Court’s Motions to Dismiss 
Ruling 

33. On July 30, 2018, Lead Plaintiff filed its notice of appeal of the Court’s order 

dismissing the Complaint.  (ECF No. 67). 

34. On September 28, 2018, Lead Plaintiff filed and served its appeal from the Court’s 

order dismissing the Complaint with the United States Court of Appeals for the Fourth Circuit (the 

“Fourth Circuit Court of Appeals”).  In re Willis Towers Watson plc Proxy Litig., 18-1874 (4th 

Cir.) (ECF No. 31).  Lead Plaintiff argued, among other things, that:  

a) the Court erred in applying the “inquiry notice” standard for the statute of limitations 
to Lead Plaintiff’s claims and should have applied the standard established by the 
Supreme Court in Merck v. Reynolds, 559 U.S. 633 (2010), which abrogated the 
“inquiry notice” standard and established that the statute of limitations does not begin 
to run until after a plaintiff discovers or a “reasonably diligent plaintiff would have 
discovered, the facts constituting the violation”; 
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b) Under the Merck standard, Lead Plaintiff’s claims were not barred under the statute of 
limitations because Lead Plaintiff could not have discovered the facts underlying its 
Section 14(a) claim more than one year prior to filing the Complaint; 

c) the Complaint adequately alleged the materiality of Defendants’ alleged false and 
misleading statements and omissions because there was a substantial likelihood that a 
reasonable investor would have viewed the alleged omissions and misrepresentations 
as significantly altering the total mix of information available given Towers investors’ 
negative reaction to the initial Merger terms, board and shareholder interest in Haley’s 
compensation, and other significant factors;  

d) the Court improperly applied the “truth-on-the-market” defense in making the 
erroneous factual determination that the truth about Haley’s actual conflict of interest 
was adequately disclosed in the Proxy Materials or by third parties; and   

e) the Court erred in finding that the Complaint needed to allege that Haley’s 
compensation had a material impact on the combined finances of WTW, as the 
compensation only needed to be material to Haley’s capacity as a negotiator of the 
terms of the Merger. 

(Id.). 

35. On November 15, 2018, all Defendants filed and served a brief in response to Lead 

Plaintiff’s appeal.  (No. 18-1874, ECF No. 37).  Defendants argued, among other things, that:  

a) Lead Plaintiff’s claims were time-barred under the statute of limitations and the Court 
properly applied an analysis that was functionally equivalent to the Merck test in 
assessing the statute of limitations question; 

b) the Court correctly found that alleged misleading omissions were immaterial as a 
matter of law because the record showed that there was no secret agreement regarding 
Haley’s compensation prior to the close of the Merger, and even if there was such an 
agreement it would not have been material to Towers’ investors, as they already knew 
Haley would be CEO of the combined company and receive higher compensation as a 
result; 

c) the facts regarding the renegotiation of the Merger consideration were sufficiently 
disclosed and Lead Plaintiff’s argument was based on a mischaracterization of the 
Merger negotiations because Haley was bound to seek approval of the Merger and 
renegotiated for the greatest possible consideration on the behalf of Towers 
shareholders; 

d) the alleged omissions regarding the ValueAct Defendants’ role in the Merger 
negotiations were likewise immaterial as a matter of law; and  

e) the Fourth Circuit Court of Appeals could affirm the Complaint’s dismissal on the 
alternative grounds that the Complaint failed to plead that any of the alleged omissions 
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rendered the Proxy Materials false or misleading, that the Complaint failed to plead 
facts giving rise to a strong inference of scienter, and that Lead Plaintiff’s claims were 
also time-barred because Lead Counsel’s knowledge of the underlying facts could be 
imputed to Lead Plaintiff. 

(Id.). 

36. On December 6, 2018, Lead Plaintiff filed and served its reply in further support of 

its appeal.  (No. 18-1874, ECF No. 39). 

37. On May 8, 2019, the Fourth Circuit Court of Appeals heard oral argument on Lead 

Plaintiff’s appeal of the Court’s order dismissing the Complaint.  (No. 18-1874, ECF No. 48). 

38. On August 30, 2019, the Fourth Circuit Court of Appeals issued its Opinion 

reversing the Court’s dismissal of the Complaint and remanding the Complaint for further 

proceedings.  See In re Willis Towers Watson plc Proxy Litig., 937 F.3d 297 (4th Cir. 2019).  In 

its Opinion, the Fourth Circuit Court of Appeals ruled, among other things: 

a) the Merck standard applied to the claims in the Complaint, and under that standard the 
Complaint was filed within one year of discovering the underlying facts, namely that 
Haley and Ubben had undisclosed discussions regarding Haley’s compensation and 
that Haley was conflicted during the renegotiation of the Merger terms as a result, 
because those two facts were only revealed through public filings in the Appraisal 
Action in 2017; 

b) the Complaint was not barred under the statute of limitations based on Defendants’ 
arguments that counsel’s knowledge in the Appraisal Action should be imputed to Lead 
Plaintiff;   

c) there was a substantial likelihood that a reasonable investor would have found Haley’s 
undisclosed conflict of interest as a result of his communications with the ValueAct 
Defendants to be a material change in the total information available, because Haley 
had a powerful incentive to close the Merger; 

d) the general disclosures regarding conflicts of interest possessed by the Towers board 
in the Proxy did not immunize Towers from liability for making a misleading statement 
that it had considered all conflicts; and 

e) there were three issues of first impression in the Fourth Circuit that the Court should 
address on remand: (1) does a Section 14(a) claim that sounds in fraud require a 
particularized pleading standard; (2) can a Section 14(a) claim sound in negligence 
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instead of fraud; and (3) if a Section 14(a) claim does sound in negligence, must the 
complaint nonetheless include particularized allegations of negligence.  

(Id.). 

39. On October 7, 2019, the Fourth Circuit Court of Appeals issued its Mandate and its 

Opinion reversing the Court’s dismissal of the Complaint and remanding the Complaint for further 

proceedings went into effect.  (ECF No. 75). 

4. Defendants’ Renewed Motions to Dismiss  

40. Now on remand to the Court, on November 8, 2019, both the TW/Willis Defendants 

and the ValueAct Defendants each filed a renewed motion to dismiss the Complaint.  (ECF 

Nos. 87-90).   

41. In the TW/Willis Defendants’ memorandum in support of their renewed motion to 

dismiss, they argued, among other things, that:  

a) Lead Plaintiff’s Section 14(a) claim sounded in fraud and the Complaint failed to plead 
scienter with sufficient particularity as required under Rule 9(b) and the PSLRA;  

b) even if Lead Plaintiff’s Section 14(a) claim sounded in negligence, the Complaint 
should be dismissed because Lead Plaintiff failed to plead negligence with sufficient 
particularity; and 

c) even if Lead Plaintiff’s Section 14(a) claim sounded in negligence it should be 
dismissed as to Casserley and Willis because Lead Plaintiff failed to plead that they 
acted with scienter as was required, because they were outsiders to the conduct alleged 
to be misleading. 

(ECF No. 90).  The TW/Willis Defendants filed 11 exhibits in support of their renewed motion to 

dismiss the Complaint.  (ECF No. 89). 

42. In the ValueAct Defendants’ memorandum in support of their renewed motion to 

dismiss the Complaint, the ValueAct Defendants argued, among other things, that Lead Plaintiff 

failed to allege facts that state a plausible claim for control person liability under Section 20(a) 
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against the ValueAct Defendants.  (ECF Nos. 87-88).  The ValueAct Defendants filed 19 exhibits 

in support of their renewed motion to dismiss the Complaint.  (ECF No. 88). 

43. On December 9, 2019, Lead Plaintiff filed and served its opposition to the 

TW/Willis Defendants’ renewed motion to dismiss the Complaint.  (ECF No. 95).  Lead Plaintiff 

argued, among other things, that: 

a) Lead Plaintiff’s claims only sounded in negligence, not fraud, and so they only needed 
to be pled in accordance with Rule 8(a), not Rule 9(b); 

b) Section 14(a) claims that sound in negligence need not be pled with particularity and 
Lead Plaintiff did not have to plead particularized allegations of negligence; 

c) even if Lead Plaintiff was required to plead particularized allegations of negligence 
under Section 14(a), it had adequately done so; 

d) courts do not import a scienter requirement into Section 14(a) claims that sound in fraud 
and the “state of mind” particularity requirement of the PSLRA did not apply; and  

e) even if Lead Plaintiff’s Section 14(a) claims sounded in fraud and Lead Plaintiff was 
required to plead allegations of scienter with particularity, the Complaint had 
adequately done so.  

(Id.). 

44. Lead Plaintiff filed two exhibits in support of its opposition to the TW/Willis 

Defendants’ renewed motion to dismiss.  (Id.). 

45. On that same day, Lead Plaintiff also filed and served its opposition to the ValueAct 

Defendants’ renewed motion to dismiss the Complaint.  (ECF No. 96).  Lead Plaintiff argued, 

among other things, that the Complaint adequately pled control person liability against the 

ValueAct Defendants under Section 20(a).  (Id.).  Lead Plaintiff filed two exhibits in support of its 

opposition to the ValueAct Defendants’ renewed motion to dismiss.  (Id.). 

46. On December 18, 2019, the TW/Willis Defendants and the ValueAct Defendants 

each filed and served reply papers in further support of their renewed motions to dismiss.  (ECF 

Nos. 97-98). 
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47. On December 20, 2019, the Court heard oral argument on Defendants’ renewed 

motions to dismiss the Complaint.  (ECF Nos. 99, 110). 

48. On January 31, 2020, the Court entered an Order and Opinion denying the 

Defendants’ renewed motions to dismiss.  (ECF No. 100).  Among other things, and in direct 

response to the questions raised by the Fourth Circuit Court of Appeals, the Court ruled that: 

a) even Section 14(a) claims that sound in fraud do not require a particularized pleading 
of scienter, including claims against corporate outsiders, because Section 14(a) claims 
do not have a scienter requirement, but they do require a particularized pleading with 
regard to the other elements of a Section 14(a) claim; 

b) Section 14(a) claims can sound in negligence, but the PSLRA’s heightened scienter 
pleading requirement is only relevant to states of minds and does not require 
particularized allegations of negligence from Section 14(a) claims that sound in 
negligence;  

c) given the above conclusions and the opinion of the Fourth Circuit Court of Appeals, 
the Complaint contained sufficient detail to satisfy Rule 9(b) and the PSLRA, including 
details regarding the material omissions, the sequence of disclosures made by the 
parties, and the underlying facts, and so, the Complaint survived Defendants’ renewed 
motions to dismiss; and 

d) the Complaint provided sufficient factual allegations to support the Section 20(a) 
claims against the ValueAct Defendants on a motion to dismiss. 

(Id.). 

5. Defendants’ Motions for Reconsideration and Interlocutory Appeal 

49. On February 4, 2020, the TW/Willis Defendants filed and served their motion to 

certify for interlocutory appeal the Court’s January 31, 2020 Order denying Defendants’ renewed 

motions to dismiss and for a continued stay of all proceedings, arguing, among other things, that 

legal issues addressed in the Court’s Order were controlling questions of law on which there was 

a substantial ground for difference of opinion.  (ECF Nos. 102-03). 
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50. On that same day, the TW/Willis Defendants also filed and served a motion to 

shorten Lead Plaintiff’s time to respond their motion for interlocutory appeal and for an immediate 

stay of proceedings.  (ECF No. 105). 

51. On February 5, 2020, Lead Plaintiff filed and served its opposition to the TW/Willis 

Defendants’ motion to shorten Lead Plaintiff’s time to respond the TW/Willis Defendants’ motion 

for interlocutory appeal and for an immediate stay of proceedings.  (ECF No. 107).  

52. On that same day, the TW/Willis Defendants filed and served their reply in support 

of their motion to shorten Lead Plaintiff’s time to respond to their motion for interlocutory appeal 

and for an immediate stay of proceedings.  (ECF No. 108). 

53. On February 6, 2020, the Court entered an Order denying the TW/Willis 

Defendants’ motion to shorten Lead Plaintiff’s time to respond the TW/Willis Defendants’ motion 

for interlocutory appeal and for an immediate stay of proceedings.  (ECF No. 109). 

54. On February 18, 2020, Lead Plaintiff filed and served its opposition to the 

TW/Willis Defendants’ motion to certify the Court’s order for interlocutory appeal and for a stay 

of proceedings, arguing, among other things, that interlocutory appeal is an extraordinary remedy 

and that Defendants could not demonstrate any of the necessary requisite grounds for interlocutory 

appeal.  (ECF No. 113). 

55. On February 25, 2020, the Court entered an Order denying the TW/Willis 

Defendants’ motion to certify the Court’s order denying Defendants’ motion to dismiss for 

interlocutory appeal and for a continued stay of all proceedings.  (ECF No. 116).  On February 26, 

2020, the Court entered a detailed Opinion and Order setting forth the reasons for its denial of the 

motion.  (ECF No. 117).  Among other things, the Court ruled that the precedential value of the 

disputed issues was not “per se” sufficient to satisfy the controlling issue of law standard required 
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for interlocutory appeal, and that the disputed issues were properly reviewable after final judgment.  

(Id.). 

6. The Delaware Action 

56. During February and March 2018, the City of Fort Myers Employees’ Pension Fund 

and Alaska Laborers-Employers Retirement Trust (the “Delaware Lead Plaintiffs”) brought 

putative class actions in the Delaware Court of Chancery asserting state law claims for breaches 

of fiduciary duty and aiding and abetting breaches of fiduciary duty in connection with the Merger, 

which were subsequently consolidated (the “Delaware Action”).  (Del Ch. C.A. Nos. 2018-0132-

KSJM). 

57. On March 9, 2018, Lead Plaintiff filed its verified class action complaint in the in 

the Delaware Court of Chancery.  (Del Ch. C.A. No. 2018-0166-TMR, Trans. ID 61781679).  The 

verified class action complaint brought a claim for breach of fiduciary duties against Haley and 

aiding and abetting the breaches of fiduciary duty against Willis, Casserley, and the ValueAct 

Defendants based on the same factual assertions raised in the Complaint.  (Id.). 

58. On March 12, 2018, Lead Plaintiff moved to consolidate the pending putative state 

court class actions for breaches of fiduciary duty and aiding and abetting in connection with the 

Merger, for appointment as lead plaintiff in the Delaware Action, and for the appointment of 

BLB&G and Friedlander & Gorris, P.A. as co-lead counsel.  (Del Ch. C.A. No. 2018-0132-TMR, 

Trans. ID 61787320).  Lead Plaintiff argued, among other things, that: 

a) the pending cases in the Delaware Action should be consolidated because they involve 
a common question of law or fact; 

b) the factors laid out in In re Del Monte Foods Co. Shareholders Litigation, 2010 WL 
5550677 (Del. Ch. Dec. 31, 2010) supported appointing The Regents as lead plaintiff 
of the Delaware Action; 
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c) BLB&G was vigorously litigating the Federal Action and creating a parallel litigation 
under different counsel would lead to the risk of creating inefficiencies, inconsistent 
results, and a potential reverse auction; and 

d) The Regent’s complaint was the superior complaint in the Delaware Action. 

(Id.). 

59. On March 29, 2018, the Delaware Lead Plaintiffs filed and served their response to 

The Regent’s motion and cross-motion for consolidation and appointment as lead plaintiff and 

lead counsel.  (Del Ch. C.A. No. 2018-0132-TMR, Trans. ID 61823316).  The Delaware Lead 

Plaintiffs argued, among other things, that: 

a) the factors laid out in Del Monte Foods supported appointing the Delaware Lead 
Plaintiffs as lead plaintiffs of the Delaware Action; 

b) the Delaware Lead Plaintiffs filed a superior complaint because they named the entire 
Towers board as defendants and included specific facts concerning the unfairness of 
the Merger consideration, and because The Regents’ complaint purportedly relied on 
unverifiable facts and included irrelevant disclosure allegations; and 

c) The Regents’ role in the Federal Action compromised its ability to lead the Delaware 
Action. 

60. On April 27, 2018, Lead Plaintiff filed and served its reply in further support of its 

motion for appointment of lead plaintiff and lead counsel and opposition to the Delaware Lead 

Plaintiffs’ cross-motion.  (Del Ch. C.A. No. 2018-0132-TMR, Trans. ID 61966858). 

61. On May 18, 2018, the Delaware Lead Plaintiffs filed and served their reply in 

further support of their cross-motion to Lead Plaintiff’s motion for consolidation and application 

for appointment of lead plaintiff and lead counsel.  (Del Ch. C.A. No. 2018-0132-TMR, Trans. ID 

62046857). 

62. On June 5, 2018 the Delaware Court of Chancery held oral argument on Lead 

Plaintiff and the Delaware Lead Plaintiffs’ respective motion and cross-motion for appointment as 

Case 1:17-cv-01338-AJT-JFA   Document 341   Filed 03/31/21   Page 23 of 79 PageID# 19635



21

lead plaintiff.  During that hearing, the Delaware Court of Chancery ruled that the Delaware Lead 

Plaintiffs would act as lead plaintiff for the Delaware Action. 

63. On September 14, 2018, the defendants in the Delaware Action moved to dismiss 

the operative complaint in the Delaware Action.  (Del Ch. C.A. No. 2018-0132-TMR, Trans. ID 

62452762). 

64.  On October 31, 2018, the Delaware Lead Plaintiffs filed and served the first 

amended class action complaint (the “Delaware Complaint”).  (Del Ch. C.A. No. 2018-0132-TMR, 

Trans. ID 62613257). 

65. On November 16, 2018, the defendants in the Delaware Action moved to dismiss 

the Delaware Complaint.  (Del Ch. C.A. No. 2018-0132-TMR, Trans. ID 62676031). 

66. On January 11, 2019, the defendants in the Delaware Action filed and served their 

memorandums in support of their motions to dismiss the Delaware Complaint.  (Del Ch. C.A. No. 

2018-0132-TMR, Trans. ID 62851677). 

67. On February 22, 2019, the Delaware Lead Plaintiffs filed and served an omnibus 

opposition to the defendants in the Delaware Action’s motions to dismiss.  (Del Ch. C.A. No. 

2018-0132-TMR, Trans. ID 62990321). 

68. On March 29, 2019, the defendants in the Delaware Action filed and served their 

replies in further support of their motions to dismiss the Delaware Complaint.  (Del Ch. C.A. No. 

2018-0132-TMR, Trans. ID 63114519). 

69. On July 25, 2019, the court in the Delaware Action issued its order and opinion 

dismissing the Delaware Action.  (Del Ch. C.A. No. 2018-0132-TMR, Trans. ID 63624356). 
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70. On August 22, 2019, the Delaware Lead Plaintiffs filed and served their notice of 

appeal from the court’s order and opinion dismissing the Delaware Action.  (Del. Sup. Ct. No. 

368,2019 Filing ID 64115952). 

71. On October 8, 2019 the Delaware Lead Plaintiffs filed and served their opening 

brief in support of their appeal from the court’s order and opinion dismissing the Delaware Action.  

City of Fort Myers Gen. Empls. Pension Fund v. Haley, No. 368,2019 (Del. Sup. Ct.). 

72. On November 7, 2019, the defendants in the Delaware Action filed and served their 

briefs in answer to the Delaware Lead Plaintiffs’ appeal.  (Del. Sup. Ct. No. 368,2019 Filing ID 

64404906). 

73. On November 22, 2019, the Delaware Lead Plaintiffs filed and served their opening 

reply in support of their appeal from the court’s order and opinion dismissing the Delaware Action.  

(Del. Sup. Ct. No. 368,2019 Filing ID 64456494). 

74. On June 30, 2020, the Delaware Supreme Court issued an order reversing the 

decision to dismiss the Delaware Action.  (Del. Sup. Ct. No. 368,2019 Filing ID 65734289).  

Among other things, the Delaware Supreme Court ruled that: 

a) the Delaware Lead Plaintiffs adequately alleged that the compensation proposal 
discussed at the September 2015 meeting between Haley, Ubben, and ValueAct, 
materially altered Haley’s conflict of interest; 

b) the fact that the compensation proposal discussed at the September 2015 meeting was 
not binding and required “herculean” efforts for Haley to achieve increased 
compensation did not relieve Haley of his duty to disclose the proposal to the Towers 
board; 

c) it does not matter that Haley’s final compensation agreement differed from the 
compensation proposal, because Haley’s final compensation agreement retained key 
characteristics of the compensation proposal, including a front-loaded, long-term 
equity incentive award covering a three-year period; and 

d) the Delaware Lead Plaintiffs adequately alleged that Haley failed to inform the Towers 
board of his deepened interest in the transaction. 
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75. On July 27, 2020, the Delaware Lead Plaintiffs moved to certify the class in the 

Delaware Action.  (Del Ch. C.A. No. 2018-0132-TMR, Trans. ID 65800570). 

C. The Parties’ Extensive Discovery Efforts 

76. Discovery in the Federal Action commenced in February 2020 (after the Court’s 

orders on Defendants’ renewed motion to dismiss and motion for interlocutory appeal) and was 

completed on August 10, 2020.  As outlined below, discovery in the Federal Action involved 

significant efforts by Lead Plaintiff and Lead Counsel, including significant document discovery, 

written discovery efforts, and depositions—all conducted concurrently, along with briefing 

concerning Lead Plaintiff’s motion for class certification.  In addition, throughout the discovery 

process, Lead Counsel continued to consult extensively with experts, and participated in expert 

discovery.   

77. Discovery in the Federal Action was highly contested.  Lead Counsel and counsel 

for the TW/Willis Defendants and the ValueAct Defendants exchanged voluminous 

correspondence and participated in numerous meet-and-confer sessions regarding discovery and 

disputes over the scope of documents produced.  Notably, these efforts primarily took place while 

the COVID-19 pandemic disrupted the global economy and displaced counsel from their office 

space.  Notwithstanding this displacement, Lead Counsel made every effort, working through 

difficult and limited circumstances, to keep the process moving expeditiously in light of the 

Court’s discovery schedule, and only a modest extension was ever required.  Through these efforts, 

the Parties’ disputes were ultimately resolved through negotiation and without the intervention of 

the Court. 

78. On February 3, 2020, the Court entered an Order scheduling the initial pretrial 

conference for February 26, 2020, the close of discovery for June 12, 2020, and the final pretrial 
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conference for June 18, 2020, and ordering that the trial be set within four to eight weeks after the 

final pretrial conference.  (ECF No. 101).   

79. On February 14, 2020, the TW/Willis Defendants filed and served their Answer to 

the Complaint.  (ECF No. 111).  In their Answer, the TW/Willis Defendants denied that any of the 

statements or omissions at issue were materially false or misleading, including denying that Haley 

only negotiated for the minimum consideration for Towers shareholders during the renegotiations 

of the Merger’s terms and averring that Haley’s only compensation agreement arose after the close 

of the Merger.  (Id.).  The TW/Willis Defendants also asserted 29 defenses in their Answer, 

including that the Complaint failed to state a claim upon which relief could be granted, that the 

alleged misstatements or omissions were immaterial as a matter of law, and that Lead Plaintiff’s 

claims were barred by the applicable statute of limitations.  (Id.). 

80. On that same day, the ValueAct Defendants also filed and served their Answer to 

the Complaint.  (ECF No. 112).  In their Answer, the ValueAct Defendants denied that any of the 

statements or omissions at issue were materially false or misleading, including denying that Ubben 

reached an agreement with Haley regarding compensation during the September 2015 meeting and 

that the ValueAct Defendants played a role in “ghostwriting” Towers and Willis press releases.  

(Id.).  The ValueAct Defendants also asserted 19 defenses in their Answer, including that the 

Complaint failed to allege a primary violation of Section 14(a) that could support a derivative 

claim under Section 20(a), that the ValueAct Defendants did not directly or indirectly control any 

of the TW/Willis Defendants, and that the ValueAct Defendants had acted in good faith.  (Id.). 

81. During this time, the Parties negotiated the terms of a proposed discovery plan.  

Each side exchanged drafts of the protective order and edits thereto.  The Parties submitted a Joint 

Rule 26(f) Proposed Discovery Plan on February 19, 2020, containing proposed schedules from 
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Lead Plaintiff and Defendants to govern, among other things, the scheduling of initial disclosures, 

fact and expert discovery, and the filing of motions for class certification and summary judgment.  

(ECF No. 114).   

82. On February 26, 2020, in response to the Parties’ submission, the Court entered its 

Rule 16(b) Scheduling Order.  (ECF No. 119).  The key deadlines set forth in this order were as 

follows: 

Fed. R. Civ. P. 26(a)(1) Disclosures 2/21/2020 

Substantial completion of document 

production in response to all document 

requests issued on or before February 9, 2020

3/10/2020 

Motion for Class Certification 4/3/2020 

Opening expert reports 4/13/2020 

Deadline to add parties and to amend 

pleadings 

4/30/2020 

Opposition to Motion for Class Certification 5/13/2020 

Completion of fact depositions 5/13/2020 

Opposition expert reports 5/13/2020 

Reply in Support of Motion for Class 

Certification 

5/19/2020 

Rebuttal expert reports 5/28/2020 

Completion of all discovery 6/12/2020 

Deadline to file potentially dispositive 

motions 

6/14/2020 

83. In addition, during February and March 2020, the Parties also negotiated the terms 

of a protective order governing the treatment of documents and other information produced in 

discovery.  Each side exchanged drafts of the protective order and edits thereto.  The parties 

ultimately agreed to the terms of a stipulated protective order, which Lead Plaintiff submitted to 

the Court on March 5, 2020.  (ECF No. 124-1).  On March 6, 2020, the Court entered the stipulated 

protective order.  (ECF No. 125). 
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84. On April 6, 2020, due to the disruptions and dislocations arising from the 

COVID-19 pandemic, the Parties jointly moved to extend the discovery schedule by approximately 

two months.  (ECF No. 128).  On April 7, 2020, the Court adopted the Parties’ requested discovery 

schedule.  (ECF No. 129).  The key deadlines set forth in this order were as follows:  

Opening expert reports 6/12/2020 

Motion for Class Certification 6/12/2020 

Deadline to add parties and to amend 

pleadings 

7/1/2020 

Opposition to Motion for Class Certification 7/13/2020 

Completion of fact depositions 7/13/2020 

Opposition expert reports 7/13/2020 

Reply on Class Certification due 7/20/2020 

Rebuttal expert reports 7/31/2020 

Completion of all discovery 8/10/2020 

Final Pretrial Conference 8/17/2020 

Deadline to file potentially dispositive 

motions 

9/14/2020 

85. In late May and early June 2020, the TW/Willis Defendants requested that Lead 

Plaintiff agree to further extend the schedule.  Lead Plaintiff refused to consent, and on June 4, 

2020, the TW/Willis Defendants filed and served an opposed motion to further modify the Court’s 

scheduling order, in which the ValueAct Defendants joined.  (ECF Nos. 132-35).  Defendants 

proposed further modifying the schedule as follows: 

Completion of fact depositions 8/12/2020 

Completion of all discovery  9/10/2020 

Deadline to file potentially dispositive 

motions 

10/14/2020 

(Id.). 

86. The following day, on June 5, 2020, Lead Plaintiff filed and served its opposition 

to the TW/Willis Defendants’ motion to further modify the schedule.  (ECF No. 136).   

Case 1:17-cv-01338-AJT-JFA   Document 341   Filed 03/31/21   Page 29 of 79 PageID# 19641



27

87. On June 10, 2020, the TW/Willis Defendants and the ValueAct Defendants filed 

and served their reply papers in further support of the TW/Willis Defendants’ motion to modify 

the scheduling order.  (ECF Nos. 140-41).   

88. On June 12, 2020, Magistrate Judge John F. Anderson heard oral argument on the 

TW/Willis Defendants’ motion to further modify the Court’s scheduling order.  (ECF No. 144).  

As reflected in an order issued later that same day, during that oral argument, the Court granted in 

part the TW/Willis Defendants’ motion to modify the scheduling order by permitting a moderate 

extension of time to complete fact depositions and expert discovery, but otherwise denied their 

motion and affirmed that the existing deadlines for the completion of all discovery and the pretrial 

conference remained in place.  (ECF No. 145).  The key deadlines modified were as follows:  

Completion of fact depositions 7/24/2020 

Rebuttal expert reports 8/5/2020 

1. Document Discovery from Defendants and Third Parties 

89. On February 3, 2020, promptly after the Court’s decision denying Defendants’ 

renewed motion to dismiss and sustaining the Complaint, Lead Plaintiff served its first request for 

production of documents on Defendants.  Among other things, these requests sought documents 

that Defendants had previously produced in the Appraisal Action, including all documents and 

communications produced or filed in the Appraisal Action, all deposition testimony taken in 

connection with the Appraisal Action, and unredacted copies of all pleadings from the Appraisal 

Action.   

90. On February 18, 2020, the TW/Willis Defendants and ValueAct Defendants 

separately served their objections and responses to Lead Plaintiff’s first request for production of 

documents on Lead Plaintiff.   
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91. As part of their review and analysis, Lead Plaintiff pursued and received the full 

scope of the relevant materials produced in the Appraisal Action, including the deposition 

transcripts from 12 depositions taken as part of the Appraisal Action along with more than 350 

accompanying exhibits.  Lead Plaintiff also sought additional discovery from Defendants related 

to perceived deficiencies in Defendants’ document productions, including, but not limited to, 

requesting and obtaining Haley’s text messages relevant to Lead Plaintiff’s document requests.  In 

total, Lead Plaintiff obtained from Defendants and reviewed more than 700,000 pages of 

documents.  

92. Prior to, and while continuing to receive and review documents from Defendants, 

Lead Plaintiff identified several third parties that it determined likely had relevant information.  

Thus, in addition to seeking discovery from Defendants, Lead Plaintiff served subpoenas on eight 

third parties.  Lead Counsel held multiple meet and confers with these third parties—some of 

which were difficult and contentious—before receiving document productions.   During these meet 

and confers, Lead Counsel negotiated with each third party the scope of the third party’s document 

production, including the applicable date range, search terms, and custodians. 

93. As a result of Lead Plaintiff’s efforts in third party discovery, Lead Plaintiff 

obtained more than 113,000 pages of documents from third parties, many of which proved 

important to Lead Plaintiff’s prosecution of the Federal Action. 

94. The chart below identifies the recipients of the third party subpoenas issued by Lead 

Plaintiff, the date of the subpoenas, and a general description of the role of the subpoenaed entity:  

Subpoenaed Entity Date Role in Case 

Semler Brossy Consulting Group 10/16/2019 Willis Towers Watson’s Consultant 

Driehaus Capital Management LLC 10/16/2019 Outspoken Towers Investor 
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Subpoenaed Entity Date Role in Case 

Perella Weinberg Partners L.P. 2/6/2020 Willis’ Financial Advisor 

BofA Securities, Inc. 2/6/2020 Towers’ Financial Advisor 

Boston Consulting Group, Inc. 2/27/2020 External Consultants to Towers 

Compensation Advisory Partners LLC 3/2/2020 Consultant to Towers’ 

Compensation Committee 

Bain & Company, Inc. 4/16/2020 Potential Advisor to the Merger 

Integration 

McKinsey & Company 5/22/2020 External Consultant to Willis 

95. In total, attorneys from Lead Counsel reviewed, analyzed, and coded more than one 

million pages of documents produced in response to the requests for production of documents and 

third-party subpoenas.  To properly analyze and process this vast amount of information within 

the discovery period and in the most time and cost-efficient manner possible, Lead Counsel utilized 

a number of resources and strategies. 

96. First, to review the sizable document production, Lead Counsel assembled a team 

of attorneys who were focused on reviewing the document productions for the purpose of 

preparing for depositions, and ultimately trial.  This team assisted in all aspects of the litigation, 

including in particular additional stages of deposition preparation, and utilized review guidelines 

and protocols that were put in place and monitored to ensure efficient and accurate review of the 

documents.   

97. Lead Counsel structured the review to limit overall cost, assigning the bulk of the 

initial review to attorneys experienced in electronic document discovery and deposition 

preparation.  In reviewing this considerable document production, these attorneys made analytical 

determinations as to the documents’ importance and relevance, including whether the documents 
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were “hot,” “highly relevant,” “relevant,” or “irrelevant.”  They also assessed which specific issues 

the documents concerned and determined the identities of the Towers, Willis, WTW, and ValueAct 

employees or other potential deponents to whom the documents related so that the documents 

could be identified and used in connection with depositions.  

98. All aspects of the attorney review were carefully supervised to eliminate 

inefficiencies and to ensure a high-quality work-product.  This supervision included in-person and 

(due to the COVID-19 pandemic) virtual training sessions, the creation of a set of relevant 

materials and information, presentations regarding the key legal and factual issues in the case, and 

instruction from more senior attorneys.  In addition, Lead Counsel had weekly meetings attended 

by all team members to discuss important documents, discovery preparation efforts, and case 

strategy.  Moreover, any documents identified as “hot” were all subject to further analysis and 

assessment by senior attorneys (with the assistance of Lead Plaintiff’s experts and consultants) on 

an on-going basis.   

99. Second, in order to further facilitate the cost and time-efficient nature of this 

process, all of the documents were placed in an electronic database that was created by and 

maintained by Lead Counsel.  This electronic database was securely accessible through the 

internet, which was critical to enabling Lead Counsel to continue to conduct discovery and litigate 

this Action in the remote working environment required by the COVID-19 pandemic.  Using the 

database, attorneys from Lead Counsel could search the more than one million pages of documents 

through Boolean-type searches, as well as by multiple categories, such as by sender, recipients, 

type of document (e.g., emails, word processor documents, etc.), date, Bates number, etc., which 

enabled Lead Counsel to conduct its review on an exceedingly efficient and expedited basis.  

Rather than simply review each document in the linear order in which it was produced, Lead 

Case 1:17-cv-01338-AJT-JFA   Document 341   Filed 03/31/21   Page 33 of 79 PageID# 19645



31

Counsel used this forensic approach to identify information concerning key witnesses and highly 

relevant documents in short order—at the same time as Lead Counsel was also reviewing the entire 

production.  By using this technology, Lead Counsel was prepared to, and did, initiate depositions 

by June 18, 2020, despite having only received Defendants’ first production of documents just 

three months earlier.   

100. Furthermore, these technological tools enabled Lead Counsel to assemble witness-

specific exhibits for each deposition in the most efficient manner.  For instance, if a document 

pertained to one witness, the document database could be programmed to link it to the exhibits 

being identified for any of the other witnesses.  Thus, the key evidence was efficiently maintained 

for each of the depositions.  By effectively implementing and utilizing these technological tools, 

Lead Counsel was able to effectively prepare for and take a total of 18 depositions over just eight 

weeks, with several depositions occurring concurrently or on consecutive days. 

101. Finally, Defendants served extensive document requests on initial named plaintiff 

Cambridge Retirement System (“Cambridge”).  As Lead Counsel had represented Cambridge in 

filing the initial complaint in the Federal Action, Lead Counsel also represented Cambridge in 

connection with its search, review, and production of documents in response to a subpoena served 

by Defendants for the production of documents.  In total, Cambridge produced more than 500 

pages of documents to Defendants. 

2. Defendants’ Document Requests to Lead Plaintiff 

102. On February 25, 2020, the TW/Willis Defendants served their first request for 

production of documents on Lead Plaintiff.  Among other things, the TW/Willis Defendants 

requested: all documents concerning the Defendants; all documents cited or quoted in the 

Complaint; all documents reviewed or relied upon in drafting the Complaint; and balance sheets, 
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financial records, and statements concerning Lead Plaintiff’s investments in TW, Willis, and 

WTW.   

103. On March 4, 2020, the ValueAct Defendants served their first request for 

production on Lead Plaintiff.  Among other things, the ValueAct Defendants requested all 

documents supporting, refuting, or otherwise concerning certain enumerated paragraphs in the 

Complaint.  On March 11, 2020, Lead Plaintiff served its objections to the TW/Willis Defendants’ 

request.  On March 19, Lead Plaintiff served its objections to the ValueAct Defendants’ request.   

104. In response to Defendants’ document requests, Lead Counsel worked with Lead 

Plaintiff to gather potentially relevant and responsive materials.  This process largely occurred 

during the COVID-19 pandemic and required Lead Counsel and Lead Plaintiff to coordinate in a 

remote environment when offices were closed.  Lead Counsel then reviewed these documents 

carefully, and subsequently produced the relevant, responsive, nonprivileged documents in Lead 

Plaintiff’s possession. 

105. Lead Plaintiff made its first production of documents to Defendants on March 10, 

2020, its second production on April 17, 2020, its third production on April 20, 2020, its fourth 

production May 1, 2020, its fifth production on June 5, 2020 and its sixth production on July 3, 

2020.  In total, Lead Plaintiff produced more than 100,000 pages of documents to Defendants. 

106. On September 11, 2020, after discovery closed, Defendants made an additional 

discovery request to Lead Plaintiff.  Lead Plaintiff declined to produce the discovery related to the 

untimely request, and, after the Parties met and conferred, Defendants ultimately decided to not 

pursue the discovery request. 

3. Fact Witness Depositions 

107. Discovery in the Action also included 12 fact witness depositions, including the 

depositions of representatives of Lead Plaintiff as well as non-party Cambridge, and five 
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depositions of current and former employees and advisors of Defendants Towers, Willis, and 

ValueAct.   

108. Lead Plaintiff deposed several key figures relevant to the Merger, including: 

a) John Haley, former CEO of WTW and Towers and named defendant, whose 
communications regarding his future compensation as the WTW CEO with the 
ValueAct Defendants, and subsequent alleged conflict during the Merger 
renegotiations were central to Lead Plaintiff’s claims; 

b) Jeffrey Ubben, the former CEO of ValueAct and named defendant, who spearheaded 
ValueAct’s compensation philosophy, conducted the September 2015 meeting with 
Haley, and combated investor opposition to the Merger; 

c) Dominic Casserley, the CEO of Willis during the Merger negotiations and named 
defendant; 

d) Wendy Lane; the chair of the WTW compensation committee that ultimately oversaw 
the approval of Haley’s compensation agreement as the CEO of WTW; 

e) Alex Baum, a ValueAct partner, who was involved in the communications with Haley 
regarding his future compensation as the CEO of WTW; and 

f) Matthew Schoenfeld, an analyst at Driehaus Capital Management LLC, who initially 
raised concerns regarding Haley’s conflict of interest and interacted with Ubben during 
the Merger negotiations. 

109. We believe that information elicited during these depositions was supportive of 

Lead Plaintiff’s claims. 

110. We recognize, however, that there was also information elicited during these 

depositions that a jury could view as supportive of Defendants’ positions. 

111. Nevertheless, these depositions, and the documents discussed therein, provided 

Lead Counsel with a solid foundation from which to understand the risks and strengths of the case 

and on which to move for and defend against summary judgment and to prepare for trial.  

112. The chart below identifies the fact depositions that were taken in the Action, by 

deponent, date of deposition, and witness affiliation or title during the Class Period: 
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Deponent Date Witness Affiliation or Title 

Titus Leung 6/18/2020 Perella Weinberg Partners L.P. 

(Advisor to Willis in connection with 

the Merger) 

Norman Hamill 6/19/2020 Lead Plaintiff, The Regents 

Susie Ardeshir 6/30/2020 Lead Plaintiff, The Regents 

Jeffrey Ubben 7/2/2020 Defendant (Former CEO of Defendant 

ValueAct and former Willis / WTW 

Director) 

Shaun Pederson 7/8/2020 Wellington Management Company 

(Lead Plaintiff investment manager) 

Alex Baum 7/9/2020 Partner (Defendant ValueAct) 

Wendy Lane 7/9/2020 Board Member, WTW 

Dominic Casserley 7/20/2020 Former CEO, Willis 

Francis E. Murphy, III 7/21/2020 Cambridge Retirement System 

Matthew Schoenfeld 7/21/2020 Analyst, Driehaus Capital 

Management LLC 

Donald Margolis 7/22/2020 Former Employee of The Regents 

John Haley  7/23/2020 CEO of WTW, previously CEO of 

Towers 

4. Written Discovery  

113. The Federal Action also included substantial written discovery.  In total, throughout 

the course of discovery, the Parties exchanged over 40 interrogatories and Defendants served over 

230 requests for admissions on Lead Plaintiff.   

114. On February 21, 2020, the Parties exchanged their initial disclosures pursuant to 

Rule 26(a)(1) of the Federal Rules of Civil Procedures.  These initial disclosures constituted over 
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37 pages total and disclosed, among other things, the names, addresses, and telephone numbers of 

individuals likely to have discoverable information, and a description and location for all 

documents in the Parties’ possession that may support any claims or defenses. 

115. On March 20, 2020, the TW/Willis Defendants served their first set of 

interrogatories on Lead Plaintiff, which included 18 interrogatories on a broad range of topics, 

including: Lead Plaintiff’s trading history with respect to multiple investments, the identities of all 

persons with knowledge concerning the facts of the Complaint, and Lead Plaintiff’s investing 

guidelines and procedures.   

116. Pursuant to the Court’s Local Rules, on April 6, 2020, Lead Plaintiff first served its 

objections to the TW/Willis Defendants’ first set of interrogatories, before serving its responses 

on April 20, 2020, in which Lead Plaintiff provided nearly 40 pages of information on the topics 

sought. 

117. On March 23, 2020, Lead Plaintiff served its first set of interrogatories on certain 

Defendants, which sought specific information on the September 2015 meeting between 

Defendants Haley, ValueAct, and Ubben that was at the core of the allegations.  

118. On April 7, 2020, the TW/Willis Defendants and the ValueAct Defendants served 

their objections to Lead Plaintiff’s first set of interrogatories. 

119. On April 22, 2020, the TW/Willis Defendants and the ValueAct Defendants served 

their responses to Lead Plaintiff’s first set of interrogatories. 

120. Also on April 22, 2020, Lead Plaintiff served its second set of interrogatories on 

Defendants, which included 11 interrogatories directed at the TW/Willis Defendants and 12 

interrogatories directed at the ValueAct Defendants, on a broad range of topics, including: further 

details on the September 2015 meeting between Defendants Haley, ValueAct, and Ubben, the 
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ValueAct conference where the September 2015 meeting occurred, and communications regarding 

ValueAct’s exit from its Towers investment.  

121. On May 7, 2020, the TW/Willis Defendants and the ValueAct Defendants served 

their objections to Lead Plaintiff’s second set of interrogatories. 

122. On June 3, 2020, the TW/Willis Defendants and the ValueAct Defendants served 

their responses to Lead Plaintiff’s second set of interrogatories. 

123. On July 10, 2020, the TW/Willis Defendants served their first set of requests for 

admissions, which included 76 requests.  On that same day, the ValueAct Defendants served their 

first set of requests for admissions, which included 158 requests.  

124. On July 10, 2020, the TW/Willis Defendants also served their second set of 

interrogatories on Lead Plaintiff, which included six interrogatories on a range of topics, including: 

the cost bases for Lead Plaintiff’s Towers securities at the time of the Merger, when Lead Plaintiff 

and Lead Counsel had access to the facts underlying the Complaint, and when Lead Plaintiff first 

considered bringing the Complaint.   

125. On that same day, the ValueAct Defendants served their first set of interrogatories 

on Lead Plaintiff seeking all documents supporting Lead Plaintiff’s denials of the ValueAct 

Defendants’ first request for admissions. 

126. On July 27, 2020, Lead Plaintiff served its objections to the TW/Willis Defendants 

and ValueAct Defendants’ first sets of requests for admissions. 

127. On that same day, Lead Plaintiff served its objections to the TW/Willis Defendants’ 

second set of interrogatories and the ValueAct Defendants’ first set of interrogatories. 
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128.  On August 10, 2020, Lead Plaintiff served its responses to the TW/Willis 

Defendants and ValueAct Defendants’ first sets of requests for admissions, totaling over 330 

pages. 

129. Responding to the over 230 requests for admissions required significant time and 

effort, and Lead Plaintiff distilled the entire factual and testimonial record on issues including: 

Lead Plaintiff’s purchases of Towers and Willis securities, the structure of the Towers, Willis, and 

WTW boards, and the structure of ValueAct’s funds.  

130. On that same day, Lead Plaintiff served its responses to the TW/Willis Defendants’ 

second set of interrogatories and the ValueAct Defendants’ first set of interrogatories. 

5. Expert Discovery 

131. In addition to conducting extensive fact discovery, Lead Counsel consulted 

extensively with experts while investigating and prosecuting the Federal Action on behalf of Lead 

Plaintiff, particularly during discovery, including experts in the areas of the damages, loss 

causation, corporate governance, and executive compensation, in order to analyze the strengths 

and weaknesses of the case.  This process involved careful analysis of the depositions and 

documents produced by Defendants and third parties, including the extensive record from the 

Appraisal Action, as well as critical and strategic thinking about how to best use the evidence 

gathered throughout discovery to support Lead Plaintiff’s motion for class certification, survive 

summary judgment, and prove Lead Plaintiff’s claims at trial.  A significant portion of Lead 

Plaintiff’s consultation with these experts occurred during the COVID-19 pandemic, requiring 

Lead Plaintiff to effectively share information, strategize, and coordinate with these experts in a 

remote environment.    

132. Lead Plaintiff served three opening expert reports by the following experts on June 

12, 2020: 
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a) Dr. David Tabak, managing director at National Economic Research Associates, Inc. 
(“NERA”), who opined on loss causation and damages under the securities laws; 

b) Professor Lawrence A. Hamermesh, emeritus professor at the Widener University 
Delaware Law School, who opined on general practices in corporate governance; and 

c) Dr. Wayne Guay, professor of accounting at the Wharton School of the University of 
Pennsylvania, who opined on executive compensation. 

133. In total, Lead Plaintiff’s opening expert reports encompassed 128 pages and cited 

hundreds of documents and multiple deposition transcripts.  

134. In response to Lead Plaintiff’s opening expert reports, Defendants submitted 

reports of the following three experts on July 13, 2020: 

a) Dr. Daniel R. Fischel, chairman and president of Compass Lexecon, who responded to 
the opening report of Dr. Tabak, and opined on loss causation and damages under the 
securities laws; 

b) Professor Robert S. Daines, professor of law and business at Stanford Law School, who 
responded to the opening report of Professor Hamermesh, and opined on general 
practices in corporate governance; and 

c) Irving S. Becker, vice chairman of executive pay and governance at Korn Ferry, who 
responded to the opening report of Dr. Guay, and opined on executive compensation. 

135. On that same day, the ValueAct Defendants also served an expert report from 

Professor Deirdre Ahren, professor of law at the Law School, Trinity College Dublin, who opined 

on Irish corporate law.  

136. In total, Defendants’ four expert reports encompassed 250 pages and cited hundreds 

of documents and multiple deposition transcripts. 

137. In response to Defendants’ expert reports, Lead Plaintiff again worked closely with 

its experts to prepare rebuttal expert reports responding to the arguments raised by Defendants’ 

experts on loss causation and damages, corporate governance, and executive compensation.  Lead 
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Plaintiff served these rebuttal reports from Dr. Tabak, Professor Hamermesh, and Dr. Guay on 

August 5, 2020.2

138. In addition, Lead Plaintiff took and/or defended the depositions of six expert 

witnesses, including all of Lead Plaintiff’s experts and Defendants’ experts on damages, executive 

compensation, and corporate governance.  The chart below identifies the expert depositions that 

were taken in the Action, by deponent, date of deposition, and affiliation: 

Deponent Deposition Date Expert Affiliation  

Dr. David Tabak 8/7/2020 Lead Plaintiff’s Expert on Damages 

Professor Lawrence A. 

Hamermesh 

8/11/2020 Lead Plaintiff’s Expert on Corporate 

Governance 

Professor Daniel Fischel 8/12/2020 Defendants’ Expert on Damages 

Irving Becker 8/12/2020 Defendants’ Expert on Executive 

Compensation 

Dr. Wayne Guay 8/13/2020 Lead Plaintiff’s Expert on Executive 

Compensation 

Professor Robert Daines 8/14/2020 Defendants’ Expert on Corporate 

Governance 

139. Lead Counsel consulted with Lead Plaintiff’s three experts throughout the litigation 

of the Action, including extensively in preparing the Complaint, in reviewing documents produced 

in discovery, in preparing questions for depositions of fact witnesses and during the settlement 

negotiations.  In addition, as noted above, Lead Counsel worked with all three experts to prepare 

2 Lead Plaintiff chose not to respond to Dr. Ahren’s report after ultimately concluding that her 
opinion on Irish law was wholly irrelevant to the case at hand, and instead moved to exclude Dr. 
Ahren as part of their omnibus Daubert motion discussed below. 
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three expert reports and three rebuttal reports related to their respective expertise, and defended all 

three experts in depositions.   

6. Monitoring and Reviewing of Related Litigation 

140. On July 20, 2020, Towers brought an action against certain of its insurance carriers 

styled Towers Watson & Co. v. National Union Fire Insurance Co. of Pittsburgh, PA, et al., No. 

20-cv-810 (E.D. Va.) (the Honorable Anthony J. Trenga) (the “Insurance Litigation”).  As the 

outcome of this action could potentially bear on Lead Plaintiff’s ability to settle the Federal Action 

and recover from Defendants, Lead Plaintiff monitored the Insurance Litigation and analyzed the 

relevant filings, including: the operative complaint, defendants’ motions to dismiss, and the 

transcripts from relevant hearings.  Lead Counsel also attended the public hearing on September 

18, 2020 concerning motions to dismiss the complaint or to stay the action brought by certain 

defendants in the Insurance Litigation and Towers’ motion for partial summary judgment.  As a 

result, Lead Plaintiff was able to stay abreast of developments in the Insurance Litigation as it 

continued to negotiate for a settlement with Defendants. 

D. Class Certification 

1. Lead Plaintiff’s Motion for Class Certification 

141. While continuing to conduct discovery, Lead Plaintiff filed and served on June 12, 

2020, its motion for class certification and appointment of class representative and class counsel.  

(ECF Nos. 146-149).  Lead Plaintiff argued, among other things, that: 

a) joinder of all class members was impracticable, because the proposed class includes 
thousands of investors; 

b) questions of law and fact regarding the alleged misrepresentation and their materiality 
predominated over the proposed class and economic loss for all members of the 
proposed class; 

c) Lead Plaintiff’s claims were typical of those of the proposed class because Lead 
Plaintiff and the members of the proposed class sought recovery for the losses caused 
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by same allegedly materially false and misleading statements and omissions 
disseminated by Defendants in the Proxy Materials; 

d) Lead Plaintiff and Lead Counsel would adequately protect the interests of the proposed 
class because Lead Plaintiff’s interests aligned with establishing Defendants’ liability 
and obtaining the maximum possible recovery; Lead Plaintiff had demonstrated a 
willingness and ability to serve as class representative; Lead Plaintiff was the type of 
large, institutional investor encouraged under the PSLRA; and Lead Plaintiff had 
previous experience serving as lead plaintiff in securities class actions; 

e) class membership was easily ascertainable through Defendants’ and investors’ trading 
records; and 

f) a class action was superior to other available methods for the fair and efficient 
adjudication of the controversy because class members’ ability to assert individual 
claims was limited; there were no other ongoing litigation asserting Exchange Act 
claims concerning the Merger; concentrating the litigation before the Court eliminated 
the risk of inconsistent adjudication; and federal securities cases are routinely certified 
as class actions, so there was no unusual manageability issue. 

(ECF No. 147).  Lead Plaintiff filed 16 exhibits in support of its motion for class certification. 

(id.), including an expert report from Lead Plaintiff’s damages expert, Dr.  Tabak, opining that 

damages for investors in Towers common stock could be calculated through a common 

methodology.  (ECF No. 149-15).   

142. On July 13, 2020, the TW/Willis Defendants filed and served their opposition to 

Lead Plaintiff’s class certification motion.  (ECF Nos. 162-63, 166).  In opposition to class 

certification, Defendants contended that damages were not measurable on a class-wide basis and 

that Lead Plaintiff was not a proper class representative.  Defendants argued, among other things, 

that: 

a) Lead Plaintiff relied on an event study whose methodology did not measure damages 
attributable to Lead Plaintiff’s theory of liability, because there was no alleged 
“corrective disclosure” in the Complaint; 

b) Lead Plaintiff did not suffer any “actual damages” or “out of pocket losses” and in fact 
experienced an unrealized gain in its Towers investment; 

c) Lead Plaintiff’s additional damages theory was overly speculative and contrary to the 
available economic evidence; 

Case 1:17-cv-01338-AJT-JFA   Document 341   Filed 03/31/21   Page 44 of 79 PageID# 19656



42

d) even if Lead Plaintiff’s damages theory could support class certification, the class 
definition was significantly overbroad as it included Towers stockholders who sold 
their shares after the Record Date but prior to the close of the Merger and stockholders 
who would recover in parallel from the Delaware Action; and 

e) Lead Plaintiff was not typical of the class because its claims were time-barred under 
the statute of limitations and because Lead Plaintiff had failed to demonstrate sufficient 
knowledge and control of the litigation. 

(Id.). 

143. That same day, the ValueAct Defendants filed a joinder to the TW/Willis 

Defendants’ opposition to class certification, in which the ValueAct Defendants also raised 

additional arguments that Lead Plaintiff and Lead Counsel were not adequate.  (ECF No. 164).   

144. On July 20, 2020, Lead Plaintiff filed and served reply memorandums of law in 

response to each of the opposition briefs filed by the TW/Willis Defendants and the ValueAct 

Defendants and in further support of class certification.  (ECF Nos. 175-78).    Lead Plaintiff 

argued, among other things, that: 

a) reliance on an event study was a well-established methodology for establishing 
damages in securities litigation and that Defendants misstated Lead Plaintiff’s damages 
theory in their opposition to class certification;  

b) ultimately Defendants’ arguments were merits arguments that did not impact the ability 
to measure damages on a class-wide basis and so should not bar class certification;  

c) Lead Plaintiff suffered “actual damages” and “out of pocket losses” and its damages 
theory was not speculative; 

d) Defendants’ arguments based on class definition should affect, at most, damages 
calculations and should not affect class certification or the class definition; and 

e) Lead Plaintiff’s claims were not time-barred under the statute of limitations and Lead 
Plaintiff had demonstrated sufficient knowledge and control of the litigation. 

(ECF No. 175).  Lead Plaintiff’s reply papers were supported by 25 exhibits.  (Id.).

145. On July 29, 2020, the Court heard oral argument on Lead Plaintiff’s motion for 

class certification.  (ECF Nos. 200, 205).  During the argument, the Court agreed to consider Lead 

Plaintiff’s forthcoming rebuttal expert submission.  (ECF No. 205). 
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146. On August 5, 2020, at the direction of the Court, Lead Plaintiff filed and served its 

supplemental submission in support of class certification with Dr. Tabak’s rebuttal expert report, 

as well was Professor Hamermesh’s opening expert report and rebuttal expert report, which 

touched on issues raised by the Court during Oral argument.  (ECF No. 206-07).   

147. On August 7, 2020, the TW/Willis Defendants filed and served a motion to strike 

Lead Plaintiff’s supplemental submission in support of class certification.  (ECF No. 211).  The 

TW/Willis Defendants also filed and served a memorandum in support of their motion to strike 

and in further support of their opposition to Lead Plaintiff’s motion for class certification.  (ECF 

No. 212). 

148. On August 14, 2020, Lead Plaintiff filed and served its opposition to the TW/Willis 

Defendants’ motion to strike and in further support of its motion for class certification.  (ECF No. 

216).  

149. On August 17, 2020, the TW/Willis Defendants filed their reply in support of the 

motion to strike Lead Plaintiff’s supplemental submission in support of class certification and in 

further support of their opposition to Lead Plaintiff’s motion for class certification.  (ECF No. 

217). 

150. On September 4, 2020, the Court entered an Order granting Lead Plaintiff’s motion, 

certifying a class defined as: 

All persons and entities that were Towers Watson & Co. (“Towers”) shareholders 
of record as of both October 1, 2015, the record date for Towers shareholders to be 
eligible to vote on the merger of Towers and Willis Group Holdings plc (“Willis”), 
and January 4, 2016, the date the merger transaction between Towers and Willis 
closed, and who were damaged thereby. Excluded from the Class are Defendants 
Willis Towers Watson plc, Willis, Towers, John Haley, Dominic Casserley, 
ValueAct Capital Management, L.P. (“ValueAct”), and Jeffrey Ubben; members 
of the immediate family of any Defendant who is an individual; any person who 
was an officer or director of Willis Towers Watson, Willis, Towers, or ValueAct as 
of October 1, 2015; any firm, trust, corporation, or other entity in which any 
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Defendant has or had a controlling interest; any employee retirement and benefit 
plans of Willis Towers Watson, Willis, Towers, or ValueAct; Defendants’ 
directors’ and officers’ liability insurance carriers and any affiliates or subsidiaries 
of those carriers; any Towers shareholders that completed the exercise of their right 
to appraisal of their shares under Delaware law; and the legal representatives, 
agents, affiliates, heirs, successors-in-interest, or assigns of any of the foregoing 
excluded parties. 

(ECF No. 229).  The Court also appointed The Regents as class representative for the certified 

class pursuant to Fed. R. Civ. P. 23(g); BLB&G as class counsel; and Susan R. Podolsky as liaison 

counsel for the certified class.  (Id.).   

151. In its Order on class certification the Court included a discussion of its view of the 

case, noting that several of Lead Plaintiff’s contentions were not yet supported by evidence, 

including that: Towers stockholders would have changed their votes to reject the Merger if the 

allegedly material misrepresentations and omissions had been disclosed, Ubben was authorized to 

enter into a compensation agreement with Haley prior to the Merger’s approval, and Ubben and 

Haley had in fact reached an agreement on Haley’s final compensation plan.  The Court further 

noted that Haley’s ultimate compensation package was different than the plan discussed at the 

September 2015 meeting, and that there was no evidence showing further discussion of Haley’s 

compensation plan after the September 2015 meeting and prior to the vote approving the Merger.  

(Id.)  

2. Lead Plaintiff’s Successful Opposition to Defendants’ Rule 23(f) 
Interlocutory Appeal of the Class Certification Order  

152. On November 18, 2020, Defendants filed and served their petition for permission 

for interlocutory appeal under Rule 23(f) in response to the Court’s order certifying the Class.  

Petition for Permission to Appeal Under Rule 23(f) of the Federal Rules of Civil Procedure, In re 

Willis Towers Watson plc Proxy Litig., No. 20-442 (4th Cir. Sept. 18, 2020), ECF No. 2.  

Defendants argued, among other things, that: 
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a) Lead Plaintiff’s damages model did not calculate an “out of pocket” measure of 
damages, as the model did not assess the value of Towers shares at the date of the 
Merger; 

b) Lead Plaintiff’s expert’s analysis was based on speculative, unproven, and unprovable 
assumptions, putting forward a theory of damages based on “lost opportunity,” and so 
it could not support class certification; and 

c) as a result, Lead Plaintiff did not satisfy its burden of putting forth a theory of damages 
that matches its theory of liability.  

(Id.). 

153. On October 1, 2020, Lead Plaintiff filed and served its opposition to Defendants’ 

petition to appeal under Rule 23(f).  (No. 20-442, ECF No. 23).  Lead Plaintiff argued, among 

other things, that: 

a) Dr. Tabak’s damages theory was an analysis of damages as a class-wide measure, and 
Defendants’ challenges were disputes regarding Dr. Tabak’s damages analysis rather 
than challenges to whether that analysis could calculate damages on a class-wide basis; 

b) Dr. Tabak’s analysis was based on established event-study methodology and 
conformed to established law on calculating damages under Section 14(a); and 

c) Lead Plaintiff’s damages theory was not speculative and measured the minimum 
amount of damage suffered by Towers shareholders.  

(Id.). 

154. On October 8, 2020, Defendants filed and served their reply in support of their 

petition to appeal under Rule 23(f).  (No. 20-442, ECF No. 30). 

155. On November 12, 2020, the Fourth Circuit Court of Appeals entered an order 

denying Defendants’ petition to appeal under Rule 23(f).  (No. 20-442, ECF No. 32). 

3. Class Notice 

156. On October 8, 2020, Lead Plaintiff filed and served its motion to approve the 

proposed class notice or in the alternative amend the Court’s class definition.  (ECF Nos. 236-41).  

Lead Plaintiff’s alternative request to amend the Court’s class definition addressed two primary 

issues.  First, whether beneficial owners—i.e., persons and entities who owned shares of Towers 
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stock that were held in the name of their broker (or “street name”) and entitled to vote on the 

Merger—should be excluded from the Class and not provided with class notice.  Second, whether 

the Class should exclude Towers shareholders who sold their shares prior to the close of the 

Merger, which Lead Plaintiff argued implicated a dispute regarding damages between Lead 

Plaintiff and Defendants that did not need to be litigated at that time.  (ECF No. 237).  In support, 

Lead Plaintiff argued, among other things, that: 

a) the Class notice should be sent to beneficial owners of Towers common stock because: 
the Court’s Order on class certification made it clear that the Court intended to certify 
a Class that included beneficial owners consistent with the language in the Proxy, 
including beneficial owners is consistent with Section 14(a)’s standing requirements, 
due process requires providing notice to beneficial owners, and excluding beneficial 
owners would effectively eliminate the Class; 

b) alternatively, the definition of the Class should be amended to clarify that beneficial 
owners are included in the Class;  

c) the Court should amend the definition of the Class to remove the requirement that 
investors held Towers common stock through January 4, 2016, because harm under 
Section 14(a) occurs at the time a shareholder is induced to vote by a false proxy;  

d) the Supreme Court’s holding in Dura Pharmaceuticals, Inc. v. Broudo, 544 U.S. 336 
(2005) did not create a requirement that plaintiffs bringing Section 14(a) claims need 
to hold through the accomplishment of the transaction to have a loss;  

e) Defendants’ cited cases did not support excluding shareholders who sold before the 
Close of the Merger; and 

f) Defendants’ misleading statements and omissions resulted in the fair value of Towers 
common stock being depressed before January 4, 2016. 

(Id.).   

157. Lead Plaintiff filed 11 exhibits in support of its motion to approve the proposed 

class notice or in the alternative amend the Court’s class definition.  (Id.). 

158. On October 22, 2020, the Defendants filed and served their opposition to Lead 

Plaintiff’s motion to approve the proposed class notice or in the alternative amend the Court’s class 

definition.  (ECF No. 300).  Defendants argued, among other things, that: 
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a) Lead Plaintiff’s proposed class notice should not be mailed to beneficial holders of 
Towers commons stock without modifying the class definition to include beneficial 
holders because class definitions must be clear as a matter of due process; 

b) the class should continue to be limited to Towers stockholders who held through the 
Merger’s closing because Lead Plaintiff does not satisfy the standard for re-arguing the 
Class definition under Rule 59(e) or amending the class under Rule 23(c); 

c) the current class definition appropriately reflects those shareholders potential damaged 
because the alleged loss stems from the transaction, which closed on January 4, 2016;  

d) there is no cognizable loss to the shareholders on the record date for the Merger, and 
Lead Plaintiff’s cited cases do not support such an argument; and 

e) the notice should be amended to include the following language: 

However, any of your shares which were sold between October 1, 2015 and January 
4, 2016 will be excluded from any future recovery by you, and if you held more 
Towers shares on January 4, 2016 than you held on October 1, 2015, then only the 
shares you held on October 1, 2015 will be included in any future recovery by you. 

(Id.).  Defendants filed four exhibits in support of their opposition to Lead Plaintiff’s motion to 

approve the proposed class notice or in the alternative amend the Court’s class definition.  (Id.). 

159. On October 28, 2020, Lead Plaintiff filed and served its reply papers in further 

support of its motion to approve the proposed class notice or in the alternative amend the Court’s 

class definition. (ECF No. 303). 

160. On November 4, 2020, the Court heard oral argument on Lead Plaintiff’s motion to 

approve the proposed class notice or in the alternative amend the Court’s class definition.  (ECF 

No. 317).  At the hearing, the Court indicated that Lead Plaintiff was limited to measuring damages 

as the difference in value Towers shareholders received upon the close of the Merger and the value 

of Towers stock as of that time.  (ECF No. 319). 

161. On November 4, 2020, the Court entered an Order granting in part and denying in 

part Lead Plaintiff’s motion to approve the proposed class notice or in the alternative amend the 

Court’s class definition.  The Court granted Lead Plaintiff’s motion to amend the Class definition 
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to include beneficial shareholders as well as shareholders of record, but denied the motion to 

modify the Class definition to remove the requirement that Towers shareholders hold their 

common stock through the close of the Merger.  (ECF No. 320).  The Court also ordered that the 

Class notice include the following language: 

However, any of your shares which were sold between October 1, 2015 and January 
4, 2016 will be excluded from any future recovery by you, and if you held more 
Towers shares on January 4, 2016 than you held on October 1, 2015, then only the 
shares you held on October 1, 2015 will be included in any future recovery by you. 

(Id.). 

E. Pretrial Submissions 

162. On August 24, 2020,3 Lead Plaintiff filed its list of proposed trial exhibits, its 

witness list, and its deposition designations. (ECF Nos. 220-21, 224).  Preparing these materials 

required Lead Counsel to review and distill the entirety of the factual record, including the entirety 

of the materials produced through documentary and written discovery, as well as the deposition 

transcripts and exhibits for all of the depositions taken in both this Federal Action as well as those 

transcripts and exhibits produced from the Appraisal Action.  In total, Lead Plaintiff identified 

over 1,000 exhibits, 12 witnesses expected to be called and an additional four anticipated witnesses 

that may be called, and designated 843 excerpts from the deposition transcripts.  (Id.). 

163. That same day, the TW/Willis Defendants and ValueAct Defendants also filed their 

lists of proposed trial exhibits, witness lists, and their deposition designations.  (ECF Nos. 218-19, 

222-23, 227).  The TW/Willis Defendants proposed over 1,300 exhibits, identified 18 expected 

witnesses and 28 additional anticipated witnesses that may be called, and designated 610 excerpts 

from the deposition transcripts.  (ECF Nos. 222-23).  The ValueAct Defendants proposed nearly 

3 On August 8, 2020, the Court entered an Order continuing the final pretrial conference set for 
August 17, 2020 to August 24, 2020.  (ECF No. 214). 
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500 exhibits, identified nine expected witnesses and seven additional anticipated witnesses that 

may be called, and designated 184 excerpts from the deposition transcripts.  (ECF Nos. 218-19, 

227).   

164. On that same day, the Parties also filed a joint stipulation of uncontested facts.  

(ECF No. 225).  

165. At the final pre-trial conference on August 24, 2020, given the ongoing COVID-19 

pandemic, the Court scheduled a trial date for March 15, 2021, and, at the request of the Parties 

during the conference, indicated that it would set a new schedule for the filing of potentially 

dispositive motions.  (ECF No. 226) 

166. Following these filings, Lead Plaintiff began preparing its objections to 

Defendants’ proposed exhibit lists and motions in limine in anticipation of trial. 

167. On September 24, 2020, the Parties filed a joint motion to set briefing and other 

pre-trial deadlines.  (ECF No. 233). 

168. On that same day, the Court entered an Order granting the Parties’ motion and 

setting the following schedule: 

Opening briefs for summary judgment and 

Daubert motions 

10/16/2020 

Opposition briefs for summary judgment and 

Daubert motions 

11/25/2020 

Reply briefs for summary judgment and 

Daubert motions 

12/22/2020 

Opening briefs for motions in limine 2/9/2021 

Opposition briefs for motions in limine 2/23/2021 

Reply briefs for motions in limine 3/1/2021 

F. Summary Judgment and Daubert Motions

169. On October 16, 2020, the TW/Willis Defendants filed and served a motion for 

summary judgment.  (ECF. Nos. 264, 268-69).  In moving for summary judgment, the TW/Willis 

Case 1:17-cv-01338-AJT-JFA   Document 341   Filed 03/31/21   Page 52 of 79 PageID# 19664



50

Defendants contended that Lead Plaintiff could not prove damages or loss causation or prove that 

the Proxy Materials contained materially false or misleading statements.  Among other things, the 

TW/Willis Defendants argued that: 

a) Lead Plaintiff could not prove that the Class suffered economic loss because its 
primary damages methodology was without precedent and speculative, and Lead 
Plaintiff lacked evidentiary support for its central damages assumptions; 

b) even if Lead Plaintiff could prove that the Class suffered damages, the Court should 
still grant summary judgment with respect to any stockholder whose damages were 
offset by gains from simultaneously holding Willis shares; 

c) even if Lead Plaintiff could show economic loss, it could not prove that the 
omission of the September meeting “caused” any economic loss; 

d) the omission of the September 2015 meeting did not render any of the statements 
in the Proxy Materials false or misleading and Lead Plaintiff could not prove that 
the omission of the September meeting was material; and 

e) Lead Plaintiff’s claims are time-barred under the statute of limitations. 

(ECF No. 268).  The TW/Willis Defendants’ motion also included 119 purported statements of 

undisputed fact pursuant to Rule 56.1, as well as 99 exhibits filed in support of their motion, 

totaling 335 pages.  (Id.). 

170. On that same day, the ValueAct Defendants also filed and served a separate motion 

for summary judgment.  (ECF. Nos. 255-56).  In moving for summary judgment, the ValueAct 

Defendants contended that the ValueAct Defendants’ good faith was dispositive and that they 

lacked the control to be found liable under Section 20(a).  (ECF No. 256).  The ValueAct 

Defendants filed a memorandum that argued, among other things, that: 

a) the ValueAct Defendants did not intend to keep the September 2015 meeting a secret, 
did not believe that the September 2015 meeting had to be disclosed, and were unaware 
of what Haley had disclosed to the Towers board; 

b) according to the ValueAct Defendants’ expert Dr. Ahren, under Irish law, Ubben could 
not control Willis; 
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c) Ubben acted in good faith as a director of Willis and ValueAct was not culpable in the 
securities violations; 

d) Lead Plaintiff waived any argument that the ValueAct Defendants acted with scienter 
in the pleading of the Complaint; and  

e) the ValueAct Defendants did not control any of the TW/Willis Defendants. 

(Id.).  The ValueAct Defendants’ motion also included 64 purported statements of undisputed fact 

pursuant to Rule 56.1, as well as 112 exhibits filed in support of their motion.  (Id.). 

171. That same day, October 16, 2020, the TW/Willis Defendants also filed and served 

motions to exclude Lead Plaintiff’s three experts: Dr. Tabak, Dr. Guay, and Professor Hamermesh, 

in which the ValueAct Defendants joined.  (ECF Nos. 247-54, 259-62).  Defendants argued, among 

other things, that: 

a) Dr. Tabak’s primary damages methodology was not “generally accepted,” his 
methodologies as a whole relied on speculative and unproven assumptions, and he 
failed to consider other potential sources for the stock drop in his damages opinion; 

b) Dr. Guay’s comparison of the potential payouts under the different compensation 
models was unreliable, irrelevant, and methodologically flawed, and his report and 
testimony’s potential to mislead the jury outweighed their probative value; and 

c) Professor Hamermesh’s report and testimony were irrelevant and based solely on 
assumptions and unproven allegations, rendering them unreliable, any probative value 
they offered was outweighed by their likelihood of misleading the jury, and they 
offered impermissible legal conclusions. 

(ECF Nos. 248, 252, 259).  These Daubert motions were supported by a total of 48 exhibits.  (Id.).  

172. Also on October 16, 2020, Lead Plaintiff filed and served an omnibus motion to 

exclude three of Defendants’ experts: Professor Daines, Mr. Becker, and Dr. Ahren. (ECF Nos. 

263, 265).  Lead Plaintiff filed a memorandum that argued, among other things, that: 

a) Professor Daines’ opinions did not disagree with Professor Hamermesh’s opinion, 
rested on the implication that the undisclosed information was not material, threatened 
to confuse the jury, and did not fit the factual record; 
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b) Mr. Becker’s opinions would not assist the trier of fact because they did not address 
the pertinent inquiry before the Court, his opinions offered impermissible legal 
conclusions, and his opinions were unreliable; and 

c) Dr. Ahren’s opinions were based on Irish law, which was irrelevant to the case at hand 
and not helpful to the trier of fact, drew impermissible legal and factual conclusions, 
and were unfairly prejudicial. 

(ECF No. 265).  Lead Plaintiff filed 30 exhibits in support of its omnibus Daubert motion.  (Id.). 

173. Lead Plaintiff’s opposition to the summary judgment motions and Daubert motions 

were due on November 25, 2020.  By the time that the Parties reached an agreement in principle 

to settle on November 19, 2020, Lead Plaintiff had nearly completed its exhaustive responses to 

all five of Defendants’ motions, including substantive legal arguments as well as comprehensive 

counterstatements of undisputed fact and objections to Defendants’ over 180 statements of fact 

pursuant to Rule 56.1 and 3,008 pages of exhibits submitted in support.  

G. The Parties’ Settlement of the Federal Action 

174. In May 2020, in the midst of intense ongoing discovery, the Parties discussed the 

possibility of resolving the Federal Action through settlement in a mediation before former United 

States District Judge Layn Phillips.  The parties to the Delaware Action also participated in these 

efforts.  In advance of the mediation, the Parties exchanged and produced to Judge Phillips detailed 

mediation statements addressing liability and damages.  The mediation before Judge Phillips was 

held on May 21, 2020 and the participants included Lead Counsel, in-house counsel for Lead 

Plaintiff, counsel for Defendants, and counsel for the parties in the Delaware Action.  However, 

these discussions were unsuccessful and no agreement was reached during that mediation, and the 

Parties resumed the intense discovery and pretrial work described above.   

175. In October 2020, as the Parties prepared their responses to the voluminous summary 

judgment and Daubert motions, they resumed settlement discussions and engaged in several weeks 

of back and forth negotiations.  On November 19, 2020, the parties reached an agreement in 
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principle to settle the Federal Action for $75 million and the Delaware Action for $15 million for 

a combined settlement of $90 million.  The settlement of the Federal Action is conditioned on final 

approval of the settlement of the Delaware Action and vice versa. 

176. In the ensuing weeks, the Parties negotiated the final terms of the Settlement and 

drafted the settlement agreement and related papers such as notices to be provided to the Class.  

On January 15, 2021, the parties executed a Stipulation and Agreement of Settlement (ECF No. 

330-1) (the “Stipulation”), which set forth the detailed terms of the Parties’ agreement to settle all 

claims asserted in the Federal Action for $75 million subject to the approval of the Court.     

H. Preliminary Approval of the Settlement 

177. On January 15, 2021, Lead Plaintiff filed an unopposed motion for preliminary 

approval of the Settlement.  (ECF Nos. 330-32).  On January 21, 2021, the Court entered the Order 

Preliminarily Approving Settlement and Authorizing Dissemination of Notice of Settlement (ECF 

No. 333) (the “Preliminary Approval Order”), which, among other things: (i) preliminarily 

approved the Settlement; (ii) approved the form of Notice, Summary Notice, and Claim Form, and 

authorized notice to be given to Class Members through first-class mailing of the Notice and Claim 

Form, posting of the Notice and Claim Form on a Settlement website, and publication of the 

Summary Notice in The Wall Street Journal and over the PR Newswire; (iii) established 

procedures and deadlines by which Class Members could participate in the Settlement, request 

exclusion from the Class, or object to the Settlement, the proposed Plan of Allocation, or the fee 

and expense application; and (iv) set a schedule for the filing of opening papers and reply papers 

in support of the proposed Settlement, Plan of Allocation, and the Fee and Expense Application.  

The Preliminary Approval Order also set a Settlement Hearing for May 21, 2021 at 1:00 p.m. to 

determine, among other things, whether the Settlement should be finally approved. 
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III. RISKS OF CONTINUED LITIGATION 

178. Lead Plaintiff and Lead Counsel have a thorough understanding of the strengths 

and weaknesses of the Action.  As a result of the extensive fact and expert discovery and pretrial 

submissions described above, Lead Plaintiff and Lead Counsel were prepared to proceed to trial 

and believe they have gathered substantial evidence to support the Class’s claims.  At the time the 

Settlement was reached, Lead Plaintiff was days away from filing its extensive opposition papers 

in response to Defendants’ motions for summary judgment and Daubert motions.   

179. Nonetheless, Lead Plaintiff recognizes that it faced considerable challenges and 

defenses—both factual and legal—on each and every element of its claims if the Action were to 

continue through trial, as well as the inevitable appeals that would follow even if Lead Plaintiff 

won a favorable verdict against Defendants.  

180. The Settlement provides an immediate and certain benefit to the Class in the form 

of a $75 million cash payment, and represents a significant portion of the recoverable damages in 

the Action.  Lead Plaintiff and Lead Counsel believe that the proposed Settlement is a positive, 

outstanding result for the Class considering these risks of continued litigation; some of the most 

serious of which are discussed below.   

A. Risks Concerning Liability and Summary Judgment 

181. While Lead Plaintiff and Lead Counsel believe that the claims asserted against 

Defendants in the Action are meritorious, they recognize that this Action presented several 

substantial risks to establishing Defendants’ liability.  At all stages of this litigation, Defendants 

had vigorously contended that there were no material misstatements or omissions at issue in the 

Proxy Materials, and they would have continued to argue this contention vigorously through trial. 

182. First, the TW/Willis Defendants had contended, and would have continued to 

argue, that they did not need to disclose in the Proxy Materials the compensation proposal from 
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the ValueAct Defendants during the September 2015 meeting because no agreement on Haley’s 

compensation was reached during the meeting, and because Ubben did not have the authority at 

that time to negotiate on behalf of the future board of WTW.  Among other things, in support of 

their argument, the TW/Willis Defendants would have relied on deposition testimony from Haley, 

Ubben, and Lane, which supported, in part, the TW/Willis Defendants’ argument.  

183. Second, the TW/Willis Defendants had contended, and would have continued to 

argue, that Haley’s final compensation as the CEO of WTW differed in several material respects 

from the compensation proposal from the September 2015 meeting.  In support of their argument, 

the TW/Willis Defendants would have relied upon the opinions of their compensation expert that 

Haley’s ultimate compensation as the CEO of WTW differed materially from the compensation 

proposal discussed during the September 2015 meeting and was the byproduct of an extended and 

documented series of negotiations that occurred after the vote on the Merger was final.   

184. Third, the TW/Willis Defendants had contended, and would have continued to 

argue, that Haley ultimately received far less as the CEO of WTW than the maximum amount of 

allowable under his compensation plan.  The TW/Willis Defendants would emphasize that the fair 

value of his compensation as the CEO of WTW was less than the fair value of the compensation 

plan created by the Towers’ board prior to the September 2015 meeting.  

185. Fourth, the TW/Willis Defendants had contended and would have continued to 

argue that details about Haley’s future compensation and the September 2015 meeting would not 

have been material information to investors.  In support of their position, Defendants would have 

argued that investors already knew that Haley would become the CEO of the combined, 

significantly larger company (WTW) and that the details of the September 2015 meeting would 

show that the compensation proposal aligned Haley’s interests with investors.  Defendants would 
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also point to the fact that WTW’s stock price did not move when Haley’s actual WTW 

compensation plan was publicly announced, and that shareholders ultimately approved his WTW 

compensation plan.  The TW/Willis Defendants would also have relied on the opinions of their 

compensation expert to further argue that Haley’s final compensation was comparable to that of 

his peers at similarly sized competitors to WTW. 

186. Fifth, the TW/Willis Defendants had contended and would have continued to argue 

that Haley was not conflicted during the renegotiation of the Merger’s terms because of his 

communications with the ValueAct Defendants, including his September 2015 meeting.  In 

support of their position, Defendants would point to the fact that Towers shareholders did 

ultimately receive greater consideration following the renegotiation.  

187. The ValueAct Defendants would also continue to contend that Lead Plaintiff could 

not support its Section 20(a) control person claims against them.  Among other things, the 

ValueAct Defendants would have argued that they acted in good faith and did not believe the 

September 2015 meeting had to be disclosed.  Further, the ValueAct Defendants would have 

argued that they did not exercise sufficient “control” over any of the TW/Willis Defendants for 

control person liability, likely pointing to (among other things) the fact that Willis retained outside 

advisors concerning the Merger. 

188. While many of these arguments were made unsuccessfully by Defendants on their 

motions to dismiss, when the Court was required to accept all allegations in the Complaint as true, 

there was a significant possibility that Defendants could have succeeded in these arguments at 

subsequent stages of the litigation, when allegations in the Complaint would need to be supported 

by admissible evidence.  Indeed, at the time the Parties entered into the Settlement, Defendants 
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had filed motions for summary judgment based on vigorous arguments that advanced many of 

these same positions.   

189. Moreover, at the time the Parties entered into the Settlement, Defendants had also 

filed motions to exclude all three of Lead Plaintiff’s experts in rebuttal to Defendants’ experts, 

arguing that their opinions were based on speculative methodologies that were not generally 

accepted, were unreliable and irrelevant, offered impermissible legal conclusions, and had a 

potential to mislead the jury that outweighed their probative value.  If Defendants’ Daubert 

motions successfully excluded one or more of Lead Plaintiff’s experts, the risk and challenge in 

proving liability would become even greater.  

190. Even if the Lead Plaintiff prevailed, in whole or in part, at summary judgment, Lead 

Plaintiff would still have to prevail at several additional stages in the litigation, including at trial, 

as well as on the appeals that would likely follow.  At each of those stages, there are significant 

risks attendant to the continued prosecution of the Action, and there are no guarantees that further 

litigation would have resulted in a higher recovery, or any recovery at all. 

B. Risks Related to Damages 

191. Even assuming that Lead Plaintiff overcame each of the above risks and 

successfully established liability, it also faced substantial risks in proving damages and loss 

causation.  See Dura Pharm., Inc. v. Broudo, 544 U.S. 336, 345-46 (2005) (plaintiffs bear the 

burden of proving “that the defendant’s misrepresentations ‘caused the loss for which the plaintiff 

seeks to recover’”); see also Mills v. Elec. Auto-Lite Co., 552 F.2d 1239, 1243 (7th Cir. 1977) 

(“Damages must be based on evidence that the [acquired company’s] minority shareholders were 

not paid a fair price”).  Indeed, while these issues were not before the Court at the motion to dismiss 

stage, Defendants thereafter vigorously and repeatedly challenged both Lead Plaintiff’s ability to 

show actual damages and Lead Plaintiff’s damages calculations, including in opposing Lead 
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Plaintiff’s motion for class certification and in their motion for summary judgment. The risks 

related to these issues were a critical driver of the settlement value of this case.   

192. As discussed in more detail below, Defendants had contended and would have 

continued to argue, among other things, that Lead Plaintiff could not show loss causation to support 

its damages theory.  In addition, Defendants had contended and would have continued to argue 

that even if Lead Plaintiff could support its damages theory, any Towers shareholder who also held 

Willis shares at the time of the Merger did not suffer any damages. 

193. First, Defendants had contended, and would have continued to argue, that Lead 

Plaintiff’s damages expert, Dr. Tabak, relied on a novel damages theory whose methodology had 

never been applied in the context of Section 14(a) claims.   

194. Second, Defendants had contended, and would have continued to argue, that Lead 

Plaintiff lacked sufficient evidence to support its damages theory.  Defendants likely would argue 

that Lead Plaintiff’s damages theory rested on the assumption that the alleged omissions would 

have been material enough to change the outcome of the Merger vote, and the factual record did 

not show that a sufficient number of shareholders would have changed their vote to affect the 

outcome of the Merger.  Defendants would also argue that even if the Merger results were reversed, 

there was no basis to argue that the price of Towers’ shares would have reversed, as the 

announcement of the Merger disclosed new information about Towers’ standalone value. 

195. Third, Defendants had contended, and would have continued to argue, that Lead 

Plaintiff presented a damages theory based on “lost opportunity” and lost ability to make a fully 

informed decision on whether to have the price of their Towers’ shares revert to their pre-Merger 

announcement price or to obtain additional consideration in the Merger.  Defendants would argue 

that this type of damages theory is speculative and has been rejected by courts in previous 

Case 1:17-cv-01338-AJT-JFA   Document 341   Filed 03/31/21   Page 61 of 79 PageID# 19673



59

instances, and so any theory based on “lost opportunity” would not have survived summary 

judgment. 

196. Fourth, Defendants had contended, and would have continued to argue, that Lead 

Plaintiff’s damages theory did not show the difference in the value between the Merger 

consideration and the true value of Towers shares when the Merger closed.  Instead, Defendants 

would argue, it shows the difference between the pre-Merger announcement value of Towers 

shares and their value at the close of the Merger, and that Lead Plaintiff failed to conduct an 

analysis of the fair value of Towers shares at the close of the Merger. 

197. Fifth, Defendants had contended, and would have continued to argue, that even if 

Lead Plaintiff could show that Towers shareholders were damaged by the Merger, Willis 

shareholders would have obtained the corresponding benefit from the damage.  Defendants would 

argue that a significant number of Towers shares outstanding at the time of the Merger could not 

result in any damages because of these offsetting gains in Willis shares held by the same 

shareholders, and if Defendants were successful in arguing this point it would significantly reduce 

the available award, even if Lead Plaintiff’s damages theory survived summary judgment and trial. 

198. As discussed above, this case presented some complex questions with respect to 

determining the amount of damages that could be recovered and the range of possible damages 

varied widely depending on assumptions and methodology adopted.  After carefully evaluating all 

of the issues and considering Defendants’ arguments concerning damages and loss causation, Lead 

Plaintiff’s damages expert, in consultation with Lead Counsel, concluded that the maximum total 

damages that Lead Plaintiff would be reasonably likely to be able to prove at trial would be 

approximately $377 million.  Notably, however, had Defendants’ loss causation arguments been 

accepted in full or even in part at summary judgment or trial, damages could have been 
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significantly lower than that amount, or eliminated entirely.  If Lead Plaintiff was limited to 

measuring damages as the difference in value Towers shareholders received upon the close of the 

Merger and the value of Towers stock as of that time—as the Court had indicated it would view 

damages in this case during the hearing on Lead Plaintiff’s motion to modify the Class definition 

and approve Class notice—the maximum damages would be approximately $172.5 million.  Even 

if Lead Plaintiff was successful at trial, Defendants could have challenged the damages of each 

and every large class member in post-trial proceedings, substantially reducing any aggregate 

recovery by Lead Plaintiffs.  Accordingly, the $75 million Settlement represents a substantial 

percentage of damages that could be reasonably expected to be proved at trial and, particularly 

considering the considerable other litigation risks discussed above, represents a very favorable 

resolution of the Federal Action for Class Members.4

199. Finally, even if Lead Plaintiff had succeeded in proving all elements of their case 

at trial and obtained a jury verdict, Defendants would almost certainly have appealed.  An appeal 

would not only have renewed all the risks faced by Lead Plaintiff and the Class, as Defendants 

would have re-asserted all their arguments summarized above, but also would have engendered 

significant additional delay and costs before Class Members could have received any recovery 

from this case.    

4 In addition, all members of the Class in the Federal Action will also be eligible to receive payment 
from the $15 million Delaware Settlement.  The proceeds of the Delaware Settlement will be 
distributed to all shareholders of Towers common stock on January 4, 2016, when the Merger 
closed.  See Notice (Miller Dec. Ex. A) at p. 21.  Lead Plaintiff’s damages expert estimates, based 
on his modeling of the trading in Towers common stock, that 83% the Towers shares held on 
January 4, 2016 were held by the same person or entity on October 1, 2015 (and thus are also 
eligible to participate in the Settlement of the Federal Action), and just 17% were held by persons 
or entities who purchased after October 1, 2015.   
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C. Risks Associated with the Delaware Litigation 

200. Defendants had adopted the stance that any settlement in the Federal Action would 

require a joint resolution resolving the claims from the Delaware Action.  Defendants’ position 

exposed Lead Plaintiff to additional risk, because the Delaware Action provided Defendants with 

additional opportunities to litigate the merits of the same underlying facts, and any adverse rulings 

on common issues threatened to have collateral impacts on the strength of the claims in the Federal 

Action, or raise other issues that could undermine Lead Plaintiff’s negotiating position.   

201. In the context of these significant litigation risks, and the immediacy and amount 

of the $75 million recovery for the Class, Lead Plaintiff and Lead Counsel believe that the 

Settlement is an excellent result, is fair, reasonable, and adequate, and is in the best interest of the 

Class. 

IV. LEAD PLAINTIFF’S COMPLIANCE WITH THE COURT’S PRELIMINARY 
APPROVAL ORDER REQUIRING ISSUANCE OF NOTICE 

202. The Court’s Preliminary Approval Order directed that the Notice of (I) Pendency 

of Class Actions and Proposed Settlements; (II) Settlement Fairness Hearings; and (III) Motions 

for Attorneys’ Fees and Litigation Expenses (the “Notice”) and Proof of Claim and Release Form 

(“Claim Form”) be disseminated to the potential members of the Class.  (ECF No. 333).  The 

Preliminary Approval Order also set April 15, 2021 as the deadline for 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 Class, and scheduled the final approval hearing for May 21, 2021.  (Id.). 

203. The Preliminary Approval Order authorized Lead Counsel to retain A.B. Data, Ltd. 

(“A.B. Data”) as the Claims Administrator for the Settlement.  In accordance with the Preliminary 

Approval Order, Lead Counsel instructed A.B. Data to begin disseminating copies of the Notice 

and the Claim Form by mail and to publish the Summary Notice.  The Notice contains, among 
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other things, a description of the Federal Action, the Settlement, the proposed Plan of Allocation, 

and 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 Class.  The 

Notice also informs Class Members of Lead Counsel’s intent to apply for attorneys’ fees in an 

amount not to exceed 25% of the Settlement Fund, and for payment of Litigation Expenses in an 

amount not to exceed $2,000,000.5  To disseminate the Notice, A.B. Data obtained information 

from Defendants and from banks, brokers, and other nominees regarding the names and addresses 

of potential Class Members.  See Declaration of Eric Miller 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 (“Miller Decl.”), attached hereto as Exhibit 1, at ¶¶ 3-7. 

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

“Notice Packet”) to potential Class Members and nominee owners on February 12, 2021.  See

Miller Decl. ¶¶ 3-5.  As of March 30, 2021, A.B. Data had disseminated a total of 69,179 Notice 

Packets by first-class mail to potential Class Members and nominees.  Id. ¶ 8.    

205. On March 1, 2021, in accordance with the Preliminary Approval Order, A.B. Data 

caused the Summary Notice to be published in the national edition of The Wall Street Journal and 

to be transmitted over the PR Newswire.  Id. ¶ 9. 

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

www.WillisTowersWatsonShareholderLitigation.com, to provide potential Class Members with 

5 Because the membership of the Class in this Action and the class in the Delaware Action are 
largely overlapping, the Notice also addresses the Delaware Settlement, including a description of 
the Delaware Action, the definition of the Delaware Class, and how members of the Delaware 
Class can objection to the Delaware Settlement.  The same Claim Form will be used to process 
claims in both Actions.  Claimants only need to submit one Claim Form.  Claimants’ holdings of 
Towers common stock will be evaluated to determine if the Claimant is eligible for payment from 
one or both of the Settlements.   
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information concerning the Settlement (and the Delaware Settlement) and access to downloadable 

copies of the Notice and Claim Form, as well as copies of relevant documents including the 

Stipulation, Preliminary Approval Order, and Complaint.  See Miller Decl. ¶ 11.  That website 

became operational on February 12, 2021.  Id.  Lead Counsel also made copies of the Notice and 

Claim Form and other key documents available on its own website, www.blbglaw.com, beginning 

on February 12, 2021. 

207. As set forth above, the deadline for 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 Class is April 15, 2021.  To date, no requests for exclusion have been received (see Miller 

Decl. ¶ 12), 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 May 

14, 2021, that will address any requests for exclusion and objections that may be received. 

V. ALLOCATION OF THE PROCEEDS OF THE SETTLEMENT

208. Pursuant to the Preliminary Approval Order, and as set forth in the Notice, all Class 

Members who want to participate in the distribution of the Net Settlement Fund (i.e., the Settlement 

Fund less any (a) Taxes, (b) Notice and Administration Costs, (c) Litigation Expenses awarded by 

the Court, and (d) attorneys’ fees awarded by the Court) must submit a valid Claim Form with all 

required information postmarked no later than May 25, 2021.  As set forth in the Notice, the Net 

Settlement Fund will be distributed among Class Members who submit eligible claims according 

to the plan of allocation approved by the Court. 

209. The proposed plan of allocation for the Settlement (the “Plan of Allocation”) is set 

forth at pages 20 to 22 of the Notice.  See Miller Decl., Ex. A at p. 20-22.  Lead Counsel believes 

that the Plan of Allocation provides a fair and reasonable method to equitably allocate the Net 

Settlement Fund among Class Members who owned shares of Towers common stock eligible to 
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participate in the Settlement and who suffered losses as result of the conduct alleged in the 

Complaint. 

210. As described in the Notice, calculations under the Plan of Allocation are not 

intended to be estimates of, nor indicative of, the amounts that Class Members might have been 

able to recover at trial or estimates of the amounts that will be paid to Authorized Claimants 

pursuant to the Settlement.  Plan ¶ 2.  Instead, the calculations under the plan are only a method to 

weigh the claims of Class Members against one another for the purposes of making an equitable 

allocation of the Net Settlement Fund.  Id. 

211. The Plan provides for the pro rata distribution of the Net Settlement Fund based 

on the number of eligible Towers shares held by each Claimant, which are referred to in the Plan 

as “Federal Eligible Shares.”  See Plan ¶¶ 10-14.  Consistent with the Court’s rulings on the Class 

Certification Motion, the number of Federal Eligible Shares for any given Claimant is the number 

of shares of Towers common stock that the Claimant held as of the close of trading on October 1, 

2015 that were still held as of the close of trading on January 4, 2016.  See Plan ¶ 12.  If a Claimant 

had any sales of Towers common stock during the period from October 2, 2015 through the close 

of trading on January 4, 2016, the number of eligible shares will be determined by matching 

purchase and sale transactions on a First In, First Out basis.  See Plan ¶ 13.  The distribution amount 

that will be sent to each eligible Claimant will be the Claimant’s number of Federal Eligible Shares 

divided by the total number of Federal Eligible Shares of all Authorized Claimants, multiplied by 

the total amount in the Net Settlement Fund.  See Plan ¶ 14.6

6 Under the proposed plan of allocation for the Delaware Settlement, the proceeds of the Delaware 
Settlement will be distributed to Claimants who are members of the Delaware Class on a pro rata
basis, based on how many Towers shares they held at the close of trading on January 4, 2016.  See
Plan ¶¶ 17-18.  Because, by definition, all members of the Federal Class continued to hold at least 
some of their Towers shares on January 4, 2016, Claimants who are eligible from the Federal Net 
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212. In sum, the Plan of Allocation is designed to fairly and rationally allocate the 

proceeds of the Net Settlement Fund among Class Members based on the number of eligible 

Towers shares they held.  Accordingly, Lead Counsel respectfully submits that the Plan of 

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

213. As noted above, as of March 30, 2021, more than 69,000 copies of the Notice, 

which sets forth the Plan of Allocation and advises Class Members of their right to object to the 

proposed Plan of Allocation, had been sent to potential members of the Class.  See Miller Decl. 

¶ 8.  To date, no objections to the proposed Plan of Allocation have been received. 

VI. THE FEE AND EXPENSE APPLICATION 

214. In addition to seeking final approval of the Settlement and Plan of Allocation, Lead 

Counsel is applying to the Court, on behalf of Plaintiffs’ Counsel,7 for an award of attorneys’ fees 

of 16% of the Settlement Fund (the “Fee Application”).  Lead Counsel also requests payment from 

the Settlement Fund of litigation expenses that Plaintiffs’ Counsel incurred in connection with the 

prosecution and settlement of the Action in the amount of $1,658,540.74.  Lead Counsel further 

requests reimbursement to Lead Plaintiff of $17,878 for costs that The Regents incurred directly 

related to its representation of the Class, in accordance with the PSLRA, 15 U.S.C. § 78u-4(a)(4).  

The legal authorities supporting the requested fee and expenses are discussed in Lead Counsel’s 

Fee Memorandum.  The primary factual bases for the requested fee and expenses are summarized 

below. 

Settlement Fund will also be eligible for payment from the Delaware Net Settlement Fund.  To the 
extent possible, A.B. Data will seek to conduct the distribution of funds in the Federal Net 
Settlement Fund and Delaware Net Settlement Fund simultaneously. See Plan ¶ 19.  Authorized 
Claimants who are members of both Classes may receive a single payment with the sum of their 
payments from both Settlements.  Id.   

7 Plaintiffs’ Counsel consists of Lead Counsel BLB&G and the Law Offices of Susan R. Podolsky, 
Liaison Counsel for Lead Plaintiff and the Class.   
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A. The Fee Application 

215. For its efforts on behalf of the Class, Lead Counsel is applying for a fee award to 

be paid from the Settlement Fund on a percentage basis.  As set forth in the accompanying Fee 

Memorandum, the percentage method is the appropriate method of fee recovery because it aligns 

the lawyers’ interest in being paid a fair fee with the interest of the Lead Plaintiff and the Class in 

achieving the maximum recovery in the shortest amount of time required under the circumstances 

and taking into account the litigation risks faced in a class action.  Use of the percentage method 

has been recognized as appropriate by the Supreme Court and the Fourth Circuit for cases of this 

nature.  

216. Based on the quality of the result achieved, the extent and quality of the work 

performed, the significant risks of the litigation and the fully contingent nature of the 

representation, Lead Counsel respectfully submits that the requested fee award is reasonable and 

should be approved.  As discussed in the Fee Memorandum, a 16% fee award is fair and reasonable 

for attorneys’ fees in common fund cases such as this and is within the range of percentages 

awarded in securities class actions in this Circuit with comparable settlements. 

1. Lead Plaintiff Has Authorized and Supports the Fee Application 

217. Lead Plaintiff is a sophisticated institutional investor that closely supervised and 

monitored the prosecution and settlement of the Action.  See Declaration of Norman Hamill (the 

“Hamill Decl.”), attached hereto as Exhibit 2, at ¶¶ 2-7.  Lead Plaintiff has evaluated the Fee 

Application and fully supports the fee requested.  The fee requested is consistent with a retainer 

agreement entered into between Lead Plaintiff and Lead Counsel at the outset of the litigation, 

which provided for different levels of percentage fees based on the stage of the litigation at which 

the Settlement was reached.  Id ¶ 9.  The retainer agreement allows for a fee of 16% of the 

settlement if the settlement was reached after the completion of fact discovery and prior to the 
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completion of briefing on Defendants’ motion for summary judgment.  Id. After the agreement to 

settle the Federal Action was reached, Lead Plaintiff has again reviewed and approved the 

proposed fee as consistent with the written retainer agreement, and believes it is fair and reasonable 

in light of the quality of the result obtained, the work counsel performed and the risks of the 

litigation.  Id. ¶ 10. 

2. The Significant Time and Labor Devoted to the Action by Plaintiffs’ 
Counsel 

218. The work undertaken by Plaintiffs’ Counsel in investigating and prosecuting this 

case and arriving at the Settlement in the face of substantial risks has been time-consuming and 

challenging.  As more fully set forth above, the Action was settled only after counsel had 

(a) overcome multiple legal and factual challenges, including obtaining a reversal of the initial 

dismissal of the Action on appeal and defeating Defendants’ renewed motions to dismiss; 

(b) completed extensive fact and expert discovery, including a total of 18 fact and expert 

depositions and the review of one million pages of documents; (c) successfully litigated a 

vigorously contested class certification motion; and (d) prepared and filed Daubert motions and 

other pre-trial submissions and had engaged in other trial preparations.  

219. As detailed above, throughout this case, Plaintiffs’ Counsel devoted substantial 

time to the prosecution of the Action.  I maintained control of and monitored the work performed 

by other lawyers at BLB&G on this case.  While I personally devoted significant time to the case, 

other experienced attorneys at BLB&G were also involved, with more junior attorneys and 

paralegals working on matters appropriate to their skill and experience level. Throughout the 

litigation, Plaintiffs’ Counsel maintained an appropriate level of staffing that avoided unnecessary 

duplication of effort and ensured the efficient prosecution of this litigation.  At all times throughout 

the pendency of the Action, Lead Counsel’s efforts were driven and focused on advancing the 
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litigation to bring about the most successful outcome for the Class, whether through settlement or 

trial.  

220. The time and labor expended by Plaintiffs’ Counsel in pursuing this Action and 

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

hereto as Exhibits 3A and 3B, respectively, are my declaration on behalf of BLB&G and the 

declaration of Liaison Counsel Susan R. Podolsky, in support of Lead Counsel’s motion for 

attorneys’ fees and litigation expenses (the “Fee and Expense Declarations”).  Each of the Fee and 

Expense Declarations include information on the lodestar of the firm and the litigation expenses it 

incurred, delineated by category.  The Fee and Expense Declarations indicate the amount of time 

spent on the Action by the attorneys and professional support staff of each firm and the lodestar 

calculations based on their current hourly rates.  For attorneys or professional support staff who 

are no longer employed by Lead Counsel, the lodestar calculations are based upon the hourly rates 

for such person in his or her final year of employment. The hourly rates of Plaintiffs’ Counsel 

range from $775 to $1,300 for senior counsel and partners and from $350 to $775 for other 

attorneys. These declarations were prepared from contemporaneous daily time records regularly 

maintained and prepared by the respective firms, which are available at the request of the Court.  

The first page of Exhibit 3 is a chart that collects the information set forth in Plaintiffs’ Counsel’s 

Fee and Expense Declarations, listing the total hours expended, lodestar amounts, and litigation 

expenses for each firm, and gives totals for the numbers provided.  
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221. As set forth in Exhibit 3, Plaintiffs’ Counsel expended a total of 30,367.35 hours in 

the investigation, prosecution, and resolution of this Action through January 15, 2021.  The 

resulting total lodestar is $16,146,827.50.8

222. The requested 16% fee equals $12 million, before interest, and therefore, under the 

lodestar approach, is substantially less than the value of Plaintiffs’ Counsel’s time.  If counsel’s 

fee request is granted in full, they will only receive 74% of the value of the time Plaintiffs’ Counsel 

dedicated to the Action (in other words, a multiplier of 0.74).  As discussed in the Fee 

Memorandum, the requested multiplier is at the low end of the range of multipliers typically 

awarded by Courts in this Circuit in cases involving significant contingency fee risk and 

settlements of similar magnitude.  Indeed, counsel usually receives a positive multiplier of its 

lodestar in achieving such settlements, but the fee agreement set by the Regents at the outset of 

this case limits Lead Counsel’s fee request to 16%.  See Fee Memorandum at 16-17. 

3. The Quality of Lead Counsel’s Representation 

223. Lead Counsel believes that the best test of the quality of the representation provided 

is the quality of the results achieved for the Class.  Here, for the reasons previously detailed above, 

Lead Counsel respectfully submits that the $75 million cash Settlement is an excellent result for 

the Class.  Indeed, the result achieved for the Class reflects the superior quality of Lead Counsel’s 

representation.  Reached after years of dedicated effort, the Settlement is the result of Lead 

Counsel’s hard work, persistence and skill in a case that presented significant litigation risks. 

8 Plaintiffs’ Counsel have not submitted any time incurred after January 15, 2021, the date the 
Stipulation was executed and filed with the Court.  However, Lead Counsel have expended and 
will expend considerable additional time after that date in (a) overseeing the distribution of notice 
of the Settlement to Class Members; (b) preparing and filing papers in support of approval of the 
Settlement; and (c) monitoring and overseeing the administration of the Settlement and 
distribution of payment to Class Members. 
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224. Moreover, as demonstrated by the firm resume included as Exhibit 3A-3 hereto, 

Lead Counsel is among the most experienced and skilled law firms in the securities litigation field, 

with a long and successful track record representing investors in such cases.  BLB&G is 

consistently ranked among the top plaintiffs’ firms in the country.  Further, BLB&G has taken 

complex cases such as this to trial, and it is among the few firms with experience doing so on 

behalf of plaintiffs in securities class actions.  I believe this willingness and ability added valuable 

leverage in the settlement negotiations. 

4. Standing and Caliber of Defendants’ Counsel 

225. The quality of the work performed by Lead Counsel in attaining the Settlement 

should also be evaluated in light of the quality of its opposition.  Defendants were represented by 

extremely able counsel from Weil, Gotshal & Manges LLP, Hunton Andrews Kurth LLP, and Paul 

Hastings LLP.  In the face of this skillful and well-financed opposition, Lead Counsel was 

nonetheless able to develop a case that was sufficiently strong to persuade Defendants and their 

counsel to settle the case on terms that will significantly benefit the Class. 

5. The Risks of Litigation and the Need to Ensure the 
Availability of Competent Counsel in High-Risk  
Contingent Cases 

226. The prosecution of these claims was undertaken entirely on a contingent-fee basis, 

and the considerable risks assumed by Lead Counsel in bringing this Action to a successful 

conclusion are described above.  Those risks are relevant to the Court’s evaluation of an award of 

attorneys’ fees.  Here, the risks assumed by Lead Counsel, and the time and expenses incurred by 

Plaintiffs’ Counsel without any payment, were extensive. 

227. From the outset, Lead Counsel understood that it was embarking on a complex, 

expensive, lengthy, and hard-fought litigation with no guarantee of ever being compensated for 

the substantial investment of time and the outlay of money that vigorous prosecution of the case 
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would require.  In undertaking that responsibility, Lead Counsel was obligated to ensure that 

sufficient resources (in terms of attorney and support staff time) were dedicated to the litigation, 

and that Lead Counsel would further advance all of the costs necessary to pursue the case 

vigorously on a fully contingent basis, including funds to compensate vendors and consultants and 

to cover the considerable out-of-pocket costs that a case such as this typically demands.  Because 

complex shareholder litigation generally proceeds for several years before reaching a conclusion, 

the financial burden on contingent-fee counsel is far greater than on a firm that is paid on an 

ongoing basis.  Indeed, Plaintiffs’ Counsel have received no compensation during the course of 

this Action and no reimbursement of out-of-pocket expenses, yet they have incurred more than 

$1.6 million in expenses in prosecuting this Action for the benefit of Towers shareholders. 

228. Lead Counsel also bore the risk that no recovery would be achieved.  As discussed 

above, from the outset this case presented a number of significant risks and uncertainties, including 

challenges in proving that Defendants’ statements were false or misleading and in establishing 

damages for members of the Class. 

229. As noted above, the Settlement was reached only after Lead Counsel had completed 

fact and expert discovery and was in the process of briefing Defendants’ motions for summary 

judgment and other pre-trial motions.  However, had the Settlement not been reached when it was 

and this litigation continued, Lead Counsel would have had to finish its briefing and argument on 

the motions for summary judgment and Daubert motions, and complete other pre-trial briefing, 

such as motions in limine.  Substantial additional time and expense would need to be expended in 

preparing the case for trial, and the trial itself would be expensive and uncertain.  Moreover, the 

ongoing COVID-19 pandemic created a risk that a jury trial might be substantially delayed.  

Finally, even if the jury returned a favorable verdict after trial, it is likely that any verdict would 
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be the subject to post-trial motions, post-trial challenges to individual class members’ damages, 

and a complex and lengthy appellate process.   

230. Lead Counsel’s persistent efforts in the face of significant risks and uncertainties 

have resulted in a significant and certain recovery for the Class.  In light of this recovery and Lead 

Counsel’s investment of time and resources over the course of the litigation, Lead Counsel believes 

the requested attorneys’ fee is fair and reasonable and should be approved. 

6. The Reaction of the Class to the Fee Application 

231. As noted above, as of March 30, 2021, over 69,000 Notice Packets had been mailed 

to potential Class Members advising them that Lead Counsel would apply for attorneys’ fees in an 

amount not to exceed 25% of the Settlement Fund.  See Miller Decl. ¶ 8 and Ex. A (Notice ¶¶ 4, 

62).  The actual amount of attorneys’ fees requested (16%) is substantially less than the maximum 

fees stated in the Notice.  To date, no objections to the request for attorneys’ fees have been 

received.  

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

significant resources to it, and prosecuted it 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 submits that the 

requested fee is fair and reasonable.   

B. The Litigation Expense Application 

233. Lead Counsel also seeks payment of $1,658,540.74 in litigation expenses that 

Plaintiffs’ Counsel reasonably incurred in connection with the prosecution of the Action (the 

“Expense Application”). 

234. From the outset of the Action, Plaintiffs’ Counsel have been cognizant of the fact 

that they might not recover any of their expenses, and, further, if there were to be reimbursement 
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of expenses, it would not occur until the Action was successfully resolved, often a period lasting 

several years.  Lead Counsel also understood that, even assuming that the case was ultimately 

successful, reimbursement of expenses would not necessarily compensate them for the lost use of 

funds advanced by them to prosecute the Action.  Consequently, Lead Counsel was motivated to, 

and did, take significant steps to minimize expenses whenever practicable without jeopardizing 

the vigorous and efficient prosecution of the case. 

235. Plaintiffs’ Counsel have incurred a total of $1,658,540.74 in unreimbursed 

litigation expenses in connection with the prosecution of the Action.  The expenses are summarized 

in Exhibit 4, which was prepared based on the declarations submitted by each firm and identifies 

each category of expense, e.g., expert fees, online legal and factual research, travel costs, telephone 

and photocopying expenses, and the amount incurred for each category.  As attested to in each 

firm’s Fee and Expense Declaration (Exhibits 3A and 3B hereto), these expenses are reflected on 

the books and records maintained by Plaintiffs’ Counsel.  These books and records are prepared 

from expense vouchers, check records, and other source materials and are an accurate record of 

the expenses incurred.   

236. Of the total amount of expenses, $1,239,020.27, or approximately 75%, was 

expended for the retention of experts.  Lead Counsel consulted extensively with experts concerning 

loss causation and damages, corporate governance, and executive compensation throughout the 

litigation, including preparing expert reports and conducting expert discovery.  As noted above, 

Lead Plaintiff submitted opening and rebuttal reports from three experts—Dr. Tabak, who opined 

on loss causation and damages under the securities laws; Professor Hamermesh, who opined on 

general practices in corporate governance; and Dr. Guay, who opined on executive 

compensation—and each of these experts was deposed by Defendants’ Counsel.  All of these 
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experts were instrumental in Lead Counsel’s appraisal of the claims and in bringing about the 

favorable result achieved.  

237. The combined costs of on-line legal and factual research were $110,651.31 or 

approximately 7% of the total expenses.  In addition, Lead Counsel expended $34,049.89 for Lead 

Plaintiff’s portion of the mediation fees of Judge Phillips.  Lead Counsel also incurred $31,525.89 

for the cost of attorneys’ fees for an independent counsel to represent Matthew Schoenfeld, an 

analyst from Driehaus Capital Management LLC, who was deposed by the Parties.  Mr. Schoenfeld 

selected his counsel (not Lead Plaintiff or Lead Counsel) and insisted that Lead Plaintiff pay for 

it, and Lead Counsel agreed with the proviso we would disclose the payment to the Court. 

238. The other expenses for which Lead Counsel seeks 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, document management costs, filing fees, court 

reporter fees, copying costs (in-house and through outside vendors), travel costs, long distance 

telephone charges, and postage and delivery expenses. 

239. Additionally, Lead Plaintiff seeks reimbursement of the reasonable costs and 

expenses that The Regents incurred directly in connection with its representation of the Class.  

Such payments are expressly authorized and anticipated by the PSLRA, as more fully discussed in 

the Fee Memorandum, at 21-22.  The Regents is seeking reimbursement of $17,878 for the value 

of the time expended in connection with the Action by Norman Hamill, its Managing Counsel of 

Litigation, and Susie Ardeshir, an Investment Director.  See Declaration of Norman Hamill, 

attached hereto as Exhibit 2, at ¶ 13.  These Regents’ employees dedicated substantial time to 

supervising and participating in the Action that would have otherwise have been devoted to other 

business for The Regents, including time spent communicating with BLB&G, reviewing 
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significant court filings, overseeing the collection of The Regents’ documents in response to 

discovery requests, reviewing written discovery responses, preparing for and attending their 

depositions, and participating in the mediation process and settlement negotiations.  Id. ¶¶ 6-7, 13.   

240. The Notice informed potential Class Members that Lead Counsel would be seeking 

reimbursement of expenses in an amount not to exceed $2 million, including an application for 

reimbursement of the reasonable costs and expenses incurred by Plaintiffs directly related to their 

representation of the Class.  Notice ¶¶ 4, 62.  The total amount requested, $1,676,418.74, which 

includes $1,658,540.74 for litigation expenses incurred by Plaintiffs’ Counsel and $17,878.00 for 

the costs incurred by Lead Plaintiff, is significantly below the $2 million that Class Members were 

advised could be sought.  To date, no objection has been raised as to the maximum amount of 

expenses set forth in the Notice.  

241. The expenses incurred by Plaintiffs’ Counsel and Lead Plaintiff were reasonable 

and necessary to represent the Class and achieve the Settlement.  Accordingly, Lead Counsel 

respectfully submit that the expenses should be reimbursed in full from the Settlement Fund. 

VII. CONCLUSION 

242. For all the reasons set forth above, Lead Plaintiff and Lead Counsel respectfully 

submit that the Settlement and the Plan of Allocation should be approved as fair, reasonable and 

adequate.  Lead Counsel further submits that the requested fee should be approved as fair and 

reasonable, and the request for reimbursement of total litigation expenses in the amount of 

$1,676,418.74, which includes Lead Plaintiff’s costs and expenses, should also be approved. 

I declare, under penalty of perjury, that the foregoing is true and correct.  Executed March 

31, 2021.

Salvatore J. Graziano 
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CERTIFICATE OF SERVICE 

I hereby certify that on the 31st day of March 2021, I electronically filed the foregoing (and 

its exhibits) with the Clerk of the Court using the CM/ECF system, which will then send a 

notification of such filing (NEF) to all counsel of record.  

/s/ Susan R. Podolsky  
Susan R. Podolsky (Va. Bar No. 27891) 

#3010987 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE EASTERN DISTRICT OF VIRGINIA 

ALEXANDRIA DIVISION 

 
 
IN RE WILLIS TOWERS WATSON PLC 
PROXY LITIGATION 
 
 

 
 

Civ. A. No. 1:17:cv-01338-AJT-JFA 
 

CLASS ACTION 

 
DECLARATION OF ERIC J. MILLER 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 

 
I, ERIC J. MILLER, declare as follows: 

1. I am a Senior Vice President 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 January 21, 2021, Order Preliminarily Approving Settlement and Authorizing 

Dissemination of Notice of Settlement (ECF No. 333) (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. 

DISSEMINATION OF THE NOTICE PACKET 

2. Pursuant to the Preliminary Approval Order, A.B. Data mailed the Notice of 

(I) Pendency of Class Actions and Proposed Settlements; (II) Settlement Fairness Hearings; and 

(III) Motions for Attorneys’ Fees and Litigation Expenses (the “Notice”) and the Proof of Claim 

 
1 Unless otherwise defined herein, all capitalized terms have the meanings  
set forth in the Stipulation and Agreement of Settlement dated January 15, 2021 (ECF No. 330-1) 
(the “Stipulation”). 
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and Release Form (the “Claim Form” and, collectively with the Notice, the “Notice Packet”) to 

potential Class Members and nominees.  A copy of the Notice Packet is attached hereto as 

Exhibit A. 

3. On February 1, 2021, A.B. Data received from Lead Counsel multiple data files 

containing 543 unique names and addresses of potential Class Members provided by the American 

Stock Transfer & Trust Company and the Depository Trust and Clearing Corporation.  On 

February 12, 2021, A.B. Data caused Notice Packets to be sent by First-Class Mail to those 543 

potential Class Members. 

4. As in most class actions of this nature, the large majority of potential 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 4,990 mailing records.  On February 12, 

2021, A.B. Data caused Notice Packets to be sent by First-Class Mail to the 4,990 mailing records 

contained in the Record Holder Mailing Database. 

5. In total, 5,533 Notice Packets were mailed to potential Settlement Class Members 

and nominees by First-Class Mail on February 12, 2021. 

6. The Notice directed those who held Towers common stock on either October 1, 

2015 or January 4, 2016, for the beneficial interest of persons or organizations other than 

themselves, to either (i) within seven (7) calendar days of receipt of the Notice, request from the 

Claims Administrator sufficient copies of the Notice Packet to forward to all such beneficial 
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owners and within seven (7) calendar days of receipt of those Notice Packets forward them to all 

such beneficial owners; or (ii) within seven (7) calendar days of receipt of the Notice, provide a 

list of the names, addresses, and email addresses (if available) of all such beneficial owners to A.B. 

Data.  See Notice ¶ 85. 

7. As of March 30, 2021, A.B. Data has received an additional 17,809 names and 

addresses of potential 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 

45,837 Notice Packets to be forwarded directly by the nominees to their customers.  All such 

requests have been, and will continue to be, complied with and addressed in a timely manner. 

8. As of March 30, 2021, a total of 69,179 Notice Packets have been mailed to 

potential Class Members and nominees.  In addition, A.B. Data has re-mailed 408 Notice Packets 

to persons whose original mailings were returned by the U.S. Postal Service (“USPS”) and for 

whom updated addresses were obtained through TransUnion. 

PUBLICATION OF THE SUMMARY NOTICE 

9. In accordance with Paragraph 5(e) of the Preliminary Approval Order, A.B. Data 

caused the Summary Notice to be published in The Wall Street Journal and released via PR 

Newswire on March 1, 2021.  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 HELPLINE 

10. On February 12, 2021, A.B. Data established a case-specific, toll-free telephone 

helpline, 1-800-983-6133, with an interactive voice response system and live operators, to 

accommodate potential 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 
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basic questions.  Callers requiring further help have 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. 

WEBSITE 

11. On February 12, 2021, A.B. Data established a website dedicated to the Settlement, 

www.WillisTowersWatsonShareholderLitigation.com, to assist potential Class Members.  The 

website includes information regarding the Action and the proposed Settlement, including the 

exclusion, objection, and claim filing deadlines, and the date, time, and location of the Court’s 

Settlement Hearing.  Copies of the Notice, Claim Form, Stipulations, Preliminary Approval Order, 

Complaint, and other documents related to the Action are posted on the website and are available 

for downloading.  The website also provides information about the Delaware Action and proposed 

Delaware Settlement.  In addition, the website includes a link to a document with detailed 

instructions for institutions submitting their claims electronically.  The website became operational 

on February 12, 2021, and is accessible 24 hours a day, 7 days a week.  A.B. Data will update the 

website as necessary through the administration of the Settlement. 

REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE 

12. The Notice informs potential Class Members that requests for exclusion from the 

Class (also referred to as the “Federal Class”) are to be sent to the Claims Administrator, such that 

they are received no later than April 15, 2021.  The Notice also sets forth the information that must 

be included in each request for exclusion.  As of March 30, 2021, A.B. Data has not received any 

requests for exclusion.  A.B. Data will submit a supplemental declaration after the April 15, 2021, 

deadline for requesting exclusion that will address any requests received. 
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I declare under penalty of perjury under the laws of the United States of America that the 

foregoing is true and correct. 

Executed this 30th day of March 2021, at Palm Beach Gardens, FL. 

 

 

            ERIC J. MILLER 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE EASTERN DISTRICT OF VIRGINIA 

ALEXANDRIA DIVISION 
 

IN RE WILLIS TOWERS WATSON PLC PROXY 
LITIGATION 

Master File No. 1:17-cv-1338-AJT-JFA 
 

 
--and-- 

 
IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE 

 

In re TOWERS WATSON & CO. STOCKHOLDER 
LITIGATION 

Consolidated C.A. No. 2018-0132-KSJM 
 

 

 
 
 

NOTICE OF (I) PENDENCY OF CLASS ACTIONS AND PROPOSED 
SETTLEMENTS; (II) SETTLEMENT FAIRNESS HEARINGS; AND 

(III) MOTIONS FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES 

TO:  (a) All persons and entities that were shareholders of Towers Watson & Co. (“Towers”), including 
shareholders of record and beneficial owners, as of both October 1, 2015 and January 4, 2016, and who 
were allegedly damaged thereby (the “Federal Class”); and 

(b) All persons and entities that were Towers shareholders, including shareholders of record and beneficial 
owners, at any time during the period from June 29, 2015 through and including January 4, 2016, 
together with their successors and assigns (the “Delaware Class”). 

A Federal Court and a State Court authorized this Notice.   
This is not a solicitation from a lawyer. 

SUMMARY OF THE NOTICE 

This Notice concerns the proposed settlement of two separate class actions:  the Federal Action and Delaware Action, 
described below (together, the “Actions”).  Both of the Actions relate to the merger transaction (the “Merger”) by which 
Towers and Willis Group Holdings plc (“Willis”) merged to become Willis Towers Watson plc (“WTW”).  The Merger 
closed on January 4, 2016. 

The parties to the Actions have reached proposed Settlements1 for the two Actions which total $90 million in cash:  $75 
million for the settlement of the Federal Action and $15 million for the settlement of the Delaware Action.  The proposed 
Settlements will be considered independently by the respective Courts but will not become effective unless and until both 
Settlements have been approved and become final.  If you held shares of Towers common stock on October 1, 2015, the 
record date for Towers shareholders to be eligible to vote on the Merger, and continued to hold those shares as of the close 
of trading on January 4, 2016, the date the Merger closed, you may be eligible for a payment from the Federal Settlement.  
If you held shares of Towers common stock as of the close of trading on January 4, 2016 (regardless of when you 
purchased them), you may be eligible for a payment from the Delaware Settlement. 

 
1 Capitalized terms not defined in this Notice have the meaning ascribed in the Stipulation and Agreement of Settlement 
for the Federal Settlement and/or the Stipulation and Agreement of Settlement for the Delaware Settlement (together, the 
“Stipulations”), which are available as set forth in ¶ 36 and ¶ 88 herein. 
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DETAILS OF THE ACTIONS:   

• The Federal Action.  An action entitled In re Willis Towers Watson plc Proxy Litigation, Master File No. 1:17-
cv-1338-AJT-JFA (the “Federal Action”), is pending in the United States District Court for the Eastern District of 
Virginia (the “Federal Court”).   

In the Federal Action, Federal Lead Plaintiff, the Regents of the University of California, has asserted federal 
securities claims under Sections 14(a) and/or 20(a) of the Securities Exchange Act of 1934 (the “Exchange Act”) 
against the Federal Defendants.2  Federal Lead Plaintiff alleges that Federal Defendants made material 
misrepresentations and omissions in proxy solicitations distributed to Towers stockholders concerning the Merger 
because (i) they failed to disclose an alleged conflict of interest possessed by Haley, who was then Towers’ 
Chairman and CEO and led the Merger negotiations on behalf of Towers, and who was also the proposed CEO of 
the merged company; (ii) falsely described the Merger negotiations as arm’s-length negotiations; and (iii) failed to 
disclose the role played by Ubben and ValueAct in the Merger negotiations.  The Federal Action has been 
certified as a class action on behalf of the Federal Class (defined in ¶ 39 below), pursuant to Rule 23 of the 
Federal Rules of Civil Procedure and an Order of the Federal Court. 

• The Delaware Action.  An action entitled In re Towers Watson & Co. Stockholder Litigation, Consolidated C.A. 
No. 2018-0132-KSJM (the “Delaware Action”), is pending in the Delaware Court of Chancery (the “Delaware 
Court”). 

In the Delaware Action, Delaware Lead Plaintiffs, City of Fort Myers General Employees’ Pension Fund and 
Alaska Laborers-Employers Retirement Trust, have asserted Delaware state-law claims for breach of fiduciary 
duty and aiding and abetting breach of fiduciary duty against the Delaware Defendants.3  Delaware Lead 
Plaintiffs allege that (i) Haley breached his fiduciary duties by not disclosing to Towers’ board of directors or 
stockholders an alleged conflict of interest he had with respect to the Merger, and by not negotiating the Merger at 
arm’s-length; and (ii) Ubben and ValueAct aided and abetted those alleged breaches of duty.  The Delaware 
Action has been conditionally certified as a class action, for the purposes of settlement only, on behalf of the 
Delaware Class (defined in ¶ 41 below), pursuant to Rule 23 of the Rules of the Court of Chancery of the State of 
Delaware and an Order of the Delaware Court. 

PLEASE READ THIS NOTICE CAREFULLY.  This Notice explains important rights you may have, including 
the possible receipt of payment from the Settlements.  If you are a member of one or more of the Classes, your 
legal rights will be affected whether or not you act. 

If you have any questions about this Notice, the proposed Settlements, or your eligibility to participate in the 
Settlements, please DO NOT contact the Courts, Defendants, or Defendants’ counsel.  All questions should be 
directed to the Claims Administrator or Federal Class Counsel or Delaware Class Counsel (collectively, “Class 
Counsel”) (see ¶ 88 below).    

1. Statement of the Classes’ Recovery:  The Parties to the Actions have reached proposed Settlements for the 
benefit of the Federal Class and the Delaware Class (together, the “Classes”) totaling $90,000,000 in cash.  Specifically:  

• Federal Lead Plaintiff, on behalf of itself and the Federal Class, has reached a proposed settlement of the Federal 
Action for $75,000,000 in cash, subject to the approval of the Federal Court (the “Federal Settlement”); and 

• Delaware Lead Plaintiffs, on behalf of themselves and the Delaware Class, have reached a proposed settlement of 
the Delaware Action for $15,000,000 in cash, subject to the approval of the Delaware Court (the “Delaware Settlement” 
and, together with the Federal Settlement, the “Settlements”). 

 
2 “Federal Defendants” means (i) WTW; (ii) Towers (n/k/a WTW Delaware Holdings LLC); (iii) Willis (n/k/a Willis 
Towers Watson plc); (iv) John J. Haley (“Haley”), the former Chairman and CEO of Towers and the post-Merger CEO of 
WTW; (v) Dominic Casserley (“Casserley”), the CEO of Willis prior to the Merger; (vi) ValueAct Capital Management, 
L.P. (“ValueAct”), an investment company that managed investment funds that held approximately 10% of Willis’ 
outstanding shares prior to the Merger; and (vii) Jeffrey Ubben (“Ubben”), ValueAct’s CEO at the time of the Merger and 
a member of Willis’ board of directors before the Merger and WTW’s board of directors after the Merger. 
3 “Delaware Defendants” means Haley, ValueAct, and Ubben.  “Defendants” means the Federal Defendants and the 
Delaware Defendants.  “Parties” means Defendants, Federal Lead Plaintiff, and Delaware Lead Plaintiffs.   
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Approval of the proposed Settlements will be considered independently by the respective Courts, but the Settlements will 
not become effective unless and until both Settlements have been approved and become final.  If the Settlements are 
approved and become final, the Net Settlement Fund for each of the Settlements will be distributed in accordance with a 
plan of allocation to be approved by the applicable Court.  The proposed plans of allocation for the Federal Net Settlement 
Fund and Delaware Net Settlement Fund (the “Plans of Allocation”) are set forth in Appendix A at the end of this Notice.    

2. Estimate of Average Amount of Recovery Per Share:  Based on (i) Federal Lead Plaintiff’s damages expert’s 
estimate of the number of shares of Towers common stock affected by the allegations in the Federal Action, and (ii) the 
number of shares of Towers common stock outstanding on January 4, 2016, the estimated average recovery (before the 
deduction of any Court-approved fees, expenses, and costs as described herein) for persons and entities that are members 
of both the Federal Class and Delaware Class (that is, persons and entities who held Towers shares on October 1, 2015 
and continued to hold those shares on January 4, 2016), the estimated average recovery is $1.52 per share. Class Members 
should note, however, that the foregoing average recovery is only an estimate.  Class Members may recover more or less 
than this estimated amount depending on, among other factors, the number of shares that are excluded from the applicable 
Class, as described in ¶ 39 and ¶ 41 herein; and the total number of eligible shares contained in the valid Claim Forms 
submitted.  Distributions to members of the Classes who submit valid Claim Forms will be made based on the Plans of 
Allocation set forth herein (see Appendix A at the end of the Notice) or such other plans of allocation as may be ordered 
by the Courts.   

3. Average Amount of Damages Per Share:  The Parties do not agree on the average amount of damages, if any, 
per share of Towers common stock that would be recoverable if Federal Lead Plaintiff and Delaware Lead Plaintiffs 
(collectively, “Plaintiffs” or “Lead Plaintiffs”) were to prevail in their respective Actions.  Among other things, 
Defendants vigorously deny the assertion that they violated the federal securities laws or committed any breaches of 
fiduciary duty or aiding and abetting thereof, or that any damages were suffered by any members of the Classes as a result 
of their alleged conduct. 

4. Attorneys’ Fees and Expenses Sought:  Class Counsel, which have been prosecuting the respective Actions on a 
wholly contingent basis, have not received any payment of attorneys’ fees for their representation of the respective 
Classes and have advanced the funds to pay expenses necessarily incurred to prosecute the Actions.  Before final approval 
of the Settlements, Class Counsel will apply separately to the Courts for awards of attorneys’ fees in amounts not to 
exceed 25% of the respective Settlement Funds.  In addition, as discussed in more detail in ¶ 62 below, Federal Class 
Counsel will apply for payment of litigation expenses in an amount not to exceed $2,000,000, and Delaware Class 
Counsel will apply for payment of litigation expenses in an amount not to exceed $250,000.  Class Members are not 
personally liable for any such fees or expenses.  If the Courts approve Class Counsel’s fee and expense applications, the 
estimated average cost for such fees and litigation expenses for persons and entities that are members of both the Federal 
and Delaware Classes, is $0.42 per eligible share. 

5. Identification of Attorneys’ Representatives:  Federal Lead Plaintiff and the Federal Class are represented by 
Salvatore J. Graziano of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas, 44th Floor, New 
York, NY 10020, 1-800-380-8496, settlements@blbglaw.com.  Delaware Lead Plaintiffs and the Delaware Class are 
represented by Stacey A. Greenspan of Kessler Topaz Meltzer & Check, LLP, 280 King of Prussia Road, Radnor, PA 
19087, 1-610-667-7706, info@ktmc.com, and Christine M. Mackintosh of Grant & Eisenhofer P.A, 123 Justison Street, 
Wilmington, DE 19801, 1-302-622-7000, cmackintosh@gelaw.com. 

6. Reasons for the Settlements:  Lead Plaintiffs’ principal reason for entering into the Settlements is the substantial 
and certain recovery for the Classes without the risk or the delays inherent in further litigation.  Moreover, the substantial 
recovery provided under the Settlements must be considered against the significant risk that a smaller recovery—or 
indeed no recovery at all—might be achieved after contested motions, trial of the Actions, and the likely appeals that 
would follow trial in either of the Actions.  This process could be expected to last several years.  Defendants, who deny all 
allegations of wrongdoing, are entering into the Settlements solely to eliminate the uncertainty, burden, and expense of 
further protracted litigation.   
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YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENTS: 

SUBMIT A CLAIM FORM 
POSTMARKED NO LATER THAN 
MAY 25, 2021. 

This is the only way to be eligible to receive a payment from the 
proceeds of the Federal Settlement or the Delaware Settlement. 

If you are a member of the Federal Class and you do not request 
exclusion, you will be bound by the Federal Settlement, if approved, 
and you will give up any Federal Released Plaintiffs’ Claims that 
you have against the Federal Defendants and the other Federal 
Defendants’ Releasees (as defined and discussed in ¶ 52 & nn.4-5 
below).  Similarly, if you are a member of the Delaware Class, you 
will be bound by the Delaware Settlement, if approved, and you will 
give up any Delaware Released Plaintiffs’ Claims that you have 
against the Delaware Defendants and the other Delaware 
Defendants’ Releasees (as defined and discussed in ¶ 53 & nn.6-7 
below).  Accordingly, it is in your interest to submit a Claim Form. 

EXCLUDE YOURSELF FROM THE 
FEDERAL CLASS BY SUBMITTING A 
WRITTEN REQUEST FOR EXCLUSION 
SO THAT IT IS RECEIVED NO LATER 
THAN APRIL 15, 2021. 

If you request to be excluded from the Federal Class, you will not 
be eligible to receive any payment from the Federal Settlement 
Fund.  Requesting exclusion is the only option that allows you ever 
to be part of any other lawsuit against the Federal Defendants or any 
of the other Federal Defendants’ Releasees concerning the Federal 
Released Plaintiffs’ Claims.  See ¶¶ 63-67 below for more detail on 
how to request exclusion from the Federal Class.   

Note:  The Delaware Class is conditionally certified as a non-opt-
out class.  You do not have the opportunity to exclude yourself from 
the Delaware Class. 

OBJECT TO THE FEDERAL 
SETTLEMENT BY SUBMITTING A 
WRITTEN OBJECTION SO THAT IT IS 
RECEIVED NO LATER THAN APRIL 15, 
2021.  

 
OBJECT TO THE DELAWARE 
SETTLEMENT BY SUBMITTING A 
WRITTEN OBJECTION SO THAT IT IS 
RECEIVED NO LATER THAN MAY 11, 
2021. 

If you do not like one or more of the proposed Settlements, the 
proposed Plans of Allocation, or Class Counsel’s requests for 
attorneys’ fees and litigation expenses and you are a member of the 
Class affected by that (or those) Settlement(s), you may write to the 
applicable Court(s) and explain why you do not like the 
Settlement(s), Plan(s) of Allocation, or request(s) for fees and 
litigation expenses.  See ¶¶ 74-84 below for more detail on how to 
file an objection.   

You cannot object to the Federal Settlement, the Plan of Allocation 
of the Federal Net Settlement Fund (the “Federal Plan of 
Allocation”), or the motion for attorneys’ fees and litigation 
expenses in the Federal Action unless you are a member of the 
Federal Class and do not exclude yourself.  Similarly, you cannot 
object to the Delaware Settlement, the Plan of Allocation of the 
Delaware Net Settlement Fund (the “Delaware Plan of Allocation”), 
or the motion for attorneys’ fees and litigation expenses in the 
Delaware Action unless you are a member of the Delaware Class.   

PARTICIPATE IN A HEARING 
CONCERNING THE FEDERAL 
SETTLEMENT ON MAY 21, 2021 AT 
1:00 P.M. EASTERN TIME, AND/OR A 
HEARING CONCERNING THE 
DELAWARE SETTLEMENT ON MAY 25, 
2021 AT 1:30 P.M. EASTERN TIME, BY 
FILING A TIMELY NOTICE OF 
INTENTION TO APPEAR. 

Filing a written objection and notice of intention to appear by April 
15, 2021 (with respect to the Federal Settlement) or May 11, 2021 
(with respect to the Delaware Settlement) allows you to speak in the 
applicable Court, at the discretion of that Court, about the fairness 
of the proposed Settlement, the Plan of Allocation, and/or Class 
Counsel’s requests for attorneys’ fees and litigation expenses that is 
before that Court.  In the discretion of each Court, the final 
settlement hearing may be conducted by videoconference or 
telephone (see ¶ 69 below).   
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DO NOTHING. If you are a member of one or both of the Classes and do not submit 
a valid Claim Form, you will not be eligible to share in the 
distribution of the net proceeds of the Settlement(s) obtained on 
behalf of the Class(es) in which you are a member.  You will, 
however, remain a member of the Class(es) that applies (apply) to 
you, which means that you give up your right to sue about the 
claims that are resolved by the applicable Settlement(s), and you 
will be bound by any judgments or orders entered by the Court with 
respect to that (those) Settlement(s). 

 

WHAT THIS NOTICE CONTAINS 

Why Did I Get This Notice?                Page 5 
What Is This Litigation About?                 Page 6 
How Do I Know If I Am Affected By The Settlements? 

Who Is Included In The Classes?                Page 8 
What Are Plaintiffs’ Reasons For The Settlements?                                               Page 9 
What Might Happen If There Were No Settlements?            Page 10 
How Are Members of the Classes Affected By The Actions And The Settlements?       Page 11 
How Do I Participate In The Settlements?  What Do I Need To Do?          Page 14 
How Much Will My Payment Be?              Page 14 
What Payment Are The Attorneys For The Classes Seeking? 

How Will The Lawyers Be Paid?          Page 14 
What If I Do Not Want To Be A Member Of The Federal Class? 

How Do I Exclude Myself?                Page 15 
When And Where Will The Courts Decide Whether To Approve The 

Settlements? Do I Have To Come To The Hearings?  May I Speak At 
One Or More Of The Hearings If I Don’t Like The Settlement(s)?          Page 15 

What If I Bought Or Held Shares On Someone Else’s Behalf?           Page 18 
Can I See The Court File?  Whom Should I Contact If I Have 

Questions?                Page 18 
Appendix A: Proposed Plans Of Allocation For The Net Settlement Funds         Page 20 

WHY DID I GET THIS NOTICE? 

7. The Courts overseeing the Actions that will be resolved by the proposed Settlements 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 held Towers common stock on October 1, 2015 and/or January 4, 2016.  The Courts have directed us to send you 
this Notice because, as a potential member of one or both of the Classes, you have a right to know about your options 
before the Courts rule on the proposed Settlements.  Additionally, you have the right to understand how these class action 
lawsuits may generally affect your legal rights.  If the Courts approve the Settlements, the Claims Administrator approved 
by the Court will make payments pursuant to the Settlements after any objections and appeals are resolved. 

8. The purpose of this Notice is to inform you (i) of the existence of the Actions; (ii) that the Federal Action has 
been certified as a class action and the Delaware Action has been conditionally certified as a class action for settlement 
purposes; (iii) how you might be affected by the Actions; (iv) how to exclude yourself from the Federal Class, if you wish 
to do so; (v) of the terms of the proposed Settlements of the two Actions; and (vi) of the hearings to be held by the Courts 
to consider the fairness, reasonableness, and adequacy of the respective Settlements, the proposed Plans of Allocation, and 
the motions by Class Counsel for an award of attorneys’ fees and payment of litigation expenses in each Action.  See 
¶¶ 70-71 below for details about the Settlement Hearings, including the date and location of the hearings. 

9. The issuance of this Notice is not an expression of any opinion by the Courts concerning the merits of any claim 
in the Actions, and the Courts still have to decide whether to approve the Settlements.  If the Courts approve the 
Settlements and a plan of allocation for each Settlement, then payments to Authorized Claimants will be made after any 
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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 LITIGATION ABOUT?   

10. Prior to the Merger, Towers was a global professional services firm focused on helping organizations improve 
performance through risk management, human resources, and actuarial and investment consulting, which traded on the 
NASDAQ under the ticker TW.  Willis was a global risk advisor, insurance brokerage, and reinsurance brokerage 
company headquartered in London and incorporated under the laws of Ireland.  Towers and Willis announced their 
proposed Merger to form WTW on June 30, 2015.  The Merger was approved following a vote on December 11, 2015 of 
Towers stockholders as of October 1, 2015, the record date to be eligible to vote on the Merger.  The Merger closed on 
January 4, 2016.  Prior to the closing, holders of Towers common stock received a $10 special dividend for every share of 
Towers stock held on December 29, 2015.  At the Merger’s closing, holders of Towers common stock as of the close of 
trading on January 4, 2016 received 2.649 shares of Willis stock for every share of Towers stock held. 

The Federal Action 

11. On November 21, 2017, a putative class action was brought against the Federal Defendants in the Federal Court 
alleging violations of the securities laws in connection with the proxy solicitations for the Merger. By Order dated 
February 20, 2018, the Federal Court appointed The Regents of the University of California as Lead Plaintiff for the 
Federal Action and approved Federal Lead Plaintiff’s selection of Bernstein Litowitz Berger & Grossmann LLP as 
Federal Class Counsel and Susan R. Podolsky as Liaison Counsel for the Federal Action.  

12. On March 9, 2018, Federal Lead Plaintiff filed an Amended Complaint (the “Federal Complaint”) in the Federal 
Action alleging claims against WTW, Towers, Willis, Haley, and Casserley (the “TW/Willis Defendants”) under Section 
14(a) of the Exchange Act and Rule 14a-9 promulgated thereunder, and “control person” claims against Ubben and 
ValueAct (the “Ubben/ValueAct Defendants”), Haley, and Casserley under Section 20(a) of the Exchange Act.  Federal 
Lead Plaintiff alleges that the proxy materials jointly issued by Towers and Willis in 2015 in order to obtain stockholder 
approval for the Merger were misleading because they failed to disclose an alleged conflict of interest possessed by Haley, 
who was then Towers’ Chairman and CEO and led the Merger negotiations on behalf of Towers, and who was also the 
proposed CEO of the merged company.  Federal Lead Plaintiff alleges that this undisclosed conflict of interest on the part 
of Haley rendered certain statements in the proxy materials false and misleading.  Federal Lead Plaintiff also alleges that 
the proxy materials falsely described the Merger negotiations as arm’s-length negotiations between Haley and Willis CEO 
Casserley and failed to disclose the role allegedly played by Ubben and ValueAct in negotiating the Merger and soliciting 
votes in favor of the Merger.  Federal Lead Plaintiff alleges that Towers shareholders were damaged by the alleged 
material misrepresentations and omissions in the proxy materials. 

13. On April 13, 2018, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed motions to 
dismiss the Federal Complaint.  The motions were fully briefed, and the Federal Court held oral argument on the motions 
on May 18, 2018. 

14. On July 11, 2018, the Federal Court issued a Memorandum Opinion and Order granting the Federal Defendants’ 
motions to dismiss the Federal Complaint.  On July 30, 2018, Federal Lead Plaintiff filed a notice of appeal of the 
dismissal to the United States Court of Appeals for the Fourth Circuit (the “Fourth Circuit”).  On August 30, 2019, 
following briefing and oral argument, the Fourth Circuit reversed the dismissal of the Federal Action and remanded the 
Federal Action to the Federal Court.  

15. On November 8, 2019, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed renewed 
motions to dismiss the Federal Complaint.  The renewed motions were fully briefed, and the Federal Court held oral 
argument on the renewed motions on December 20, 2019.  On January 31, 2020, the Federal Court issued a Memorandum 
Opinion and Order denying Defendants’ renewed motions to dismiss the Federal Complaint. 

16. On February 4, 2020, the TW/Willis Defendants moved to certify the Federal Court’s order denying the Federal 
Defendants’ renewed motions to dismiss for appeal and for a continued stay of the proceedings.  The Federal Court denied 
the motion to stay discovery by order dated February 6, 2020, and, on February 25, 2020, the Federal Court issued an 
order denying the motion to certify.  The Federal Action proceeded to discovery. 

17. On February 14, 2020, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed their 
Answers to the Federal Complaint.  
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18. Between February and August 2020, the parties in the Federal Action (together with certain third parties) 
produced more than one (1) million pages of documents in response to document requests and subpoenas, took eighteen 
(18) depositions, including six (6) expert depositions, and responded to scores of interrogatories and requests for 
admission.  In the course of litigation, the parties in the Federal Action retained experts on corporate governance, 
executive compensation, and damages, among other areas.  

19. On June 12, 2020, Federal Lead Plaintiff filed its motion for class certification of the Federal Action.  The class 
certification motion was fully briefed, and, on July 29, 2020, the Federal Court held oral argument on the motion. 

20. On August 24, 2020, Federal Lead Plaintiff and the Federal Defendants filed their pre-trial submissions, which 
included deposition transcript designations, witness lists, and exhibit lists, and the Federal Court thereafter set a trial date 
of March 15, 2021.  

21. On September 4, 2020, the Federal Court certified a class for the Federal Action, consisting of all persons and 
entities that were Towers shareholders of record as of both October 1, 2015, the record date for Towers shareholders to be 
eligible to vote on the Merger, and January 4, 2016, the date the Merger closed, and who were allegedly damaged thereby.  
The Federal Court appointed Federal Lead Plaintiff as class representative for the Federal Class, and Bernstein Litowitz 
Berger & Grossmann LLP as Federal Class Counsel.  On November 4, 2020, following oral argument and briefing by the 
parties, the Federal Court modified the definition of the certified Federal Class to include both record and beneficial 
holders of Towers common stock.  

22. On October 16, 2020, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed motions for 
summary judgment in the Federal Action and motions to exclude Federal Lead Plaintiff’s proposed experts, while Federal 
Lead Plaintiff filed a motion to exclude certain of Defendants’ experts. 

The Delaware Action 

23. On February 27, 2018 and March 8, 2018, Delaware Lead Plaintiffs, City of Fort Myers General Employees’ 
Pension Fund and Alaska Laborers-Employers Retirement Trust, respectively, brought putative class actions in the 
Delaware Court against (i) Haley and Towers’ board of directors (the “TW Defendants”) for breaches of fiduciary duty in 
connection with the Merger and (ii) Willis and ValueAct for aiding and abetting thereof.  These actions were subsequently 
consolidated.  

24. On June 5, 2018, the Court granted Delaware Lead Plaintiffs’ petition to be appointed Lead Plaintiffs in the 
Delaware Action and for their counsel, Kessler Topaz Meltzer & Check, LLP and Grant & Eisenhofer P.A., to be 
appointed Lead Counsel for the Delaware Action.  

25.  On October 31, 2018, Delaware Lead Plaintiffs filed an Amended Complaint (the “Delaware Complaint”) 
alleging claims against (i) the TW Defendants for breaches of fiduciary duty in connection with the Merger and 
(ii) against Ubben, who Delaware Lead Plaintiffs added as a defendant, and ValueAct for aiding and abetting thereof.  
Delaware Lead Plaintiffs alleged, among other things, that Haley breached his fiduciary duties by not disclosing to 
Towers’ board or stockholders an alleged conflict of interest he had with respect to the Merger, and by not negotiating the 
Merger at arm’s-length.  Delaware Lead Plaintiffs further alleged that the Ubben/ValueAct Defendants induced Haley’s 
breaches of fiduciary duty, and allegedly exploited his conflicts of interest during the Merger negotiations.   

26. On January 11, 2019, the TW Defendants and the Ubben/ValueAct Defendants separately filed briefs in support 
of their motions to dismiss the Delaware Complaint.  On July 25, 2019, after full briefing and oral argument, the Delaware 
Court issued a Memorandum Opinion granting the motions to dismiss the Delaware Complaint. 

27. On August 22, 2019, Delaware Lead Plaintiffs filed a notice of appeal of the Delaware Court’s dismissal of 
Delaware Lead Plaintiffs’ claims against Haley and the Ubben/ValueAct Defendants to the Delaware Supreme Court.   

28. On May 21, 2020, the Parties to the Federal Action and the Delaware Action participated in a mediation before 
the Honorable Layn Phillips.  The mediation did not result in a resolution of the Action.  In connection with the 
mediation, the Delaware Defendants produced significant discovery to Delaware Lead Plaintiffs so that Delaware Lead 
Plaintiffs could effectively discuss the strengths and weaknesses of the litigation with the mediator.  In addition, Delaware 
Lead Plaintiffs engaged an expert to advise them in connection with the mediation.   

29. On June 30, 2020, following full briefing on the appeal, the Delaware Supreme Court reversed the Delaware 
Court’s dismissal of Delaware Lead Plaintiffs’ claims against Haley, and directed the Delaware Court to consider 
Delaware Lead Plaintiffs’ aiding and abetting claims against the Ubben/ValueAct Defendants on remand.  
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30. On July 27, 2020, Delaware Lead Plaintiffs filed their motion for class certification of the Delaware Action and 
opening brief in support thereof. 

31. On August 19, 2020, the Ubben/ValueAct Defendants filed a renewed motion to dismiss Lead Plaintiffs’ aiding 
and abetting claims.  On September 3, 2020, Delaware Lead Plaintiffs filed a motion to strike certain portions of the 
Ubben/ValueAct Defendants’ opening brief in support of their renewed motion to dismiss.  At the time the Delaware 
Settlement was reached, both of these motions were fully briefed and oral argument before the Delaware Court was 
scheduled for December 1, 2020. 

32. On September 14, 2020, Haley filed his Answer to the Delaware Complaint.  

33. Prior to reaching an agreement in principle to settle, the parties in the Delaware Action had completed substantial 
discovery.  Between August 12 and September 25, 2020, Haley produced over 706,000 pages of documents to the 
Delaware Lead Plaintiffs, including documents produced and transcripts of depositions taken in the Federal Action and an 
appraisal action captioned In re Appraisal of Towers Watson & Co. (n/k/a/ WTW Delaware Holdings LLC), Consol. C.A. 
No. 12064-CB (Del. Ch.).  On August 21, 2020, Haley served Delaware Lead Plaintiffs with twenty-three interrogatories 
and sixty-three requests for the production of documents.  In September 2020, Delaware Lead Plaintiffs served Haley with 
their responses and objections to his interrogatories and requests for production, which collectively totaled over 150 
pages, and, in October 2020, produced documents responsive to his requests that totaled over 1,000 pages.  Delaware 
Lead Plaintiffs also served a subpoena on a non-party, Driehaus Capital Management LLC, which subsequently produced 
over 172,000 pages of documents to Delaware Lead Plaintiffs.  In October 2020, Delaware Lead Plaintiffs also served a 
request for production of documents on the Ubben/ValueAct Defendants.  

The Settlement of the Actions 

34. As noted above, the Parties participated in a mediation before the Honorable Layn Phillips on May 21, 2020.  The 
mediation did not result in a resolution of the Actions.  

35. Following the unsuccessful mediation, the Parties continued to engage with each other to reach a resolution.  
Starting in October 2020, the Parties engaged in several weeks of back and forth settlement negotiations.  On November 
19, 2020, the Parties reached an agreement in principle to settle the Actions for a total of $90 million, with the Federal 
Action to be settled for $75 million, and the Delaware Action to be settled for $15 million.  The settlement of the Federal 
Action is conditioned on final approval of the settlement of the Delaware Action and vice versa. 

36. On January 15, 2021, Federal Lead Plaintiff and the Federal Defendants entered into the Stipulation and 
Agreement of Settlement for the Federal Action (the “Federal Stipulation”), which sets forth the terms and conditions of 
the Federal Settlement, and Delaware Lead Plaintiffs and the Delaware Defendants entered into the Stipulation and 
Agreement of Settlement for the Delaware Action (the “Delaware Stipulation”), which sets forth the terms and conditions 
of the Delaware Settlement.  The Stipulations are available at www.WillisTowersWatsonShareholderLitigation.com. 

37. On January 21, 2021, the Federal Court entered an Order preliminarily approving the Federal Settlement, and, on 
January 25, 2021, the Delaware Court entered an Order preliminarily approving the Delaware Settlement.  These Orders 
authorized this Notice to be disseminated to potential members of the Classes and scheduled the Settlement Hearings to 
consider whether to grant final approval of the respective Settlements. 

HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENTS? 
WHO IS INCLUDED IN THE CLASSES? 

38. If you are a member of the Federal Class, you are subject to the terms of the Federal Settlement, unless you timely 
request to be excluded, as explained in ¶ 64 of this Notice.   

39. The Federal Class consists of: 

all persons and entities that were Towers shareholders, including shareholders of record and beneficial owners, as 
of both October 1, 2015, the record date for Towers shareholders to be eligible to vote on the Merger of Towers 
and Willis, and January 4, 2016, the date the Merger transaction between Towers and Willis closed, and who were 
allegedly damaged thereby. 

Excluded from the Federal Class are:   

the Federal Defendants; the members of the Immediate Family of any Individual Defendant in the Federal Action; 
any person who was an Officer or director of WTW, Willis, Towers, or ValueAct as of October 1, 2015; any firm, 
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trust, corporation, or other entity in which any Federal Defendant has or had a controlling interest; any employee 
retirement and benefit plans of WTW, Willis, Towers, or ValueAct; the Federal Defendants’ directors’ and 
officers’ liability insurance carriers and any affiliates or subsidiaries of those carriers; any Towers shareholder 
that completed the exercise of his, her, or its right to appraisal of his, her or its shares under Delaware law, 
including through a settlement of any litigation initiated by any former Towers shareholder to pursue appraisal 
rights related to the Merger; and the legal representatives, agents, affiliates, heirs, successors-in-interest, or 
assigns of any of the foregoing excluded parties.  Also excluded from the Federal Class are any persons or entities 
who or which exclude themselves by submitting a request for exclusion in accordance with the requirements set 
forth in this Notice.  See “What If I Do Not Want To Be A Member Of One Of The Classes?  How Do I Exclude 
Myself?” on page 15 below. 

To be a Federal Class Member, you do not need to have held all the Towers shares that you owned on October 1, 2015 
until January 4, 2016.  You need only have continued to own at least some of that Towers common stock that you held on 
October 1, 2015 as of January 4, 2016.  You are excluded from the Federal Class if you sold all of your Towers shares 
before January 4, 2016.  Any of your shares which were sold between October 1, 2015 and January 4, 2016 will not be 
eligible for recovery in the Settlements.  If you held more Towers shares on January 4, 2016 than you held on October 1, 
2015, then only the shares you held on October 1, 2015 are eligible for recovery in the Federal Settlement.  

40. If you are a member of the Delaware Class, you are subject to the terms of the Delaware Settlement.   The 
Delaware Class has been conditionally certified as a non-opt-out class.  You do not have the opportunity to exclude 
yourself from the Delaware Class. 

41. The Delaware Class consists of: 

all former record and beneficial owners of the common stock of Towers at any time during the period from June 
29, 2015 through and including January 4, 2016, together with their successors and assigns. 

Excluded from the Delaware Class are:   

the Delaware Defendants and any person(s), firm, trust, corporation or other entity related to or affiliated with 
them and their successors in interest.  Also excluded from the Delaware Class is any Towers stockholder that 
completed the exercise of his, her, or its right to appraisal of his, her, or its Towers shares under Delaware law, 
including through a settlement of any litigation initiated to pursue appraisal rights related to the Merger by any 
Towers stockholder. 

To be a member of the Delaware Class and be eligible to recover in the Delaware Settlement, you only need to have held 
Towers shares on January 4, 2016. 

PLEASE NOTE:  Receipt of this Notice does not necessarily mean that you are a member of one of the Classes or 
that you will be entitled to a payment from the Settlements.   

If you are a member of one or more of the Classes and you wish to be eligible to receive a payment from the 
Settlements, 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 May 25, 2021. 

WHAT ARE PLAINTIFFS’ REASONS FOR THE SETTLEMENTS?  

42. Lead Plaintiffs and Class Counsel believe that the claims asserted against Defendants in the Actions have merit.  
They recognize, however, the expense and length of continued proceedings necessary to pursue their claims against 
Defendants in the Actions through summary judgment, trial, and appeals, as well as the very substantial risks they would 
face in establishing liability and damages.   

43. Lead Plaintiffs in both Actions would have faced substantial risks in establishing Haley’s alleged conflict of 
interest in connection with the Merger, which was the basis for both Federal Lead Plaintiff’s proxy violation claims and 
Delaware Lead Plaintiffs’ fiduciary duty claims.  For example, Plaintiffs in both Actions alleged that Haley had a conflict 
of interest with respect to the Merger as a result of a September 10, 2015 meeting at which Ubben allegedly presented 
Haley with a written compensation proposal that Plaintiffs contend showed Haley could potentially make up to five times 
more at WTW.  Defendants would contend, among other things, that Defendants did not need to disclose the alleged 
September 10, 2015 compensation-related discussion in Towers’ proxy solicitation materials, because Haley and Ubben 
never reached an agreement on Haley’s compensation during the meeting and because Ubben did not have the authority to 
negotiate on behalf of the future board of WTW.  In addition, Defendants would argue, among other things, that Haley’s 
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ultimate compensation at WTW differed from the compensation that Haley and Ubben allegedly discussed, and that Haley 
was not, in fact, conflicted, but sought to maximize the consideration paid to Towers shareholders as part of the Merger 
renegotiations. Furthermore, the Ubben/ValueAct Defendants would have argued that they did not control any of the 
TW/Willis Defendants. 

44. In addition, Federal Lead Plaintiff would have faced additional substantial risks in showing that the September 10, 
2015 meeting between Haley and Ubben was a material fact, the omission of which rendered the proxy statements 
misleading.  Federal Defendants would argue, among other things, that Towers shareholders would not have viewed the 
September 10, 2015 meeting as important in deciding how to vote on the Merger by asserting that the proposal shown to 
Haley during the meeting aligned his interests with the interests of shareholders, highlighting that WTW’s stock price did 
not move when Haley’s WTW compensation plan was publicly announced, and arguing that Haley’s WTW compensation 
plan was ultimately approved by WTW’s shareholders.  The Ubben/ValueAct Defendants also would have argued that 
they lacked the scienter necessary to be a culpable participant in any alleged securities violation.  Federal Lead Plaintiff 
would also have faced hurdles in establishing “loss causation”—proving that alleged misstatements in the proxy 
statements were the cause of investors’ alleged losses—and in proving damages in the Federal Action.  Federal 
Defendants would argue, among other things, that the Merger announcement on June 30, 2015 signaled to the market that 
Towers stock was previously overvalued, and thus investors were not damaged by Federal Defendants’ actions.  Further, 
Federal Defendants would argue, among other things, that Federal Lead Plaintiff’s damages theory relied on a series of 
assumptions that Lead Plaintiff would not be able to prove at trial.  

45. Delaware Lead Plaintiffs would have also faced additional substantial risks in showing that Haley breached his 
fiduciary duties by not (i) disclosing to Towers’ board of directors the compensation proposal he allegedly discussed with 
Ubben on September 10, 2015; or (ii) negotiating the Merger at arm’s-length.  Delaware Defendants would argue, among 
other things, that they acted at all times reasonably, in good faith, and in the best interests of Towers’ stockholders.  
Delaware Defendants would further argue, among other things, that a reasonable Towers’ director would not have 
considered the September 10, 2015 meeting important in deciding how to vote on the Merger, highlighting that Towers’ 
directors already knew Haley would receive increased compensation as WTW’s CEO.  Delaware Defendants would also 
argue, among other things, that Haley negotiated the Merger with Willis, and not with the Ubben/ValueAct Defendants, 
with oversight from the Towers’ board of directors, which ensured that the Merger was negotiated at arm’s-length.  The 
Ubben/ValueAct Defendants would further argue, among other things, that they did not present the alleged compensation 
proposal to Haley on September 10, 2015 to induce him to breach his fiduciary duties, highlighting that the Merger was 
not at risk until November 2015, when Institutional Shareholder Services and Glass Lewis & Co. recommended that 
Towers’ stockholders not vote in favor of the Merger.  The Ubben/ValueAct Defendants also would have argued that they 
did not knowingly participate in any alleged disclosures made to the Towers’ board of directors or Towers stockholders.  
Delaware Defendants would further argue, among other things, that the Merger consideration was fair to Towers’ 
stockholders and that Delaware Lead Plaintiffs’ damages theory relied on a series of assumptions they would be unable to 
prove at trial.    

46. In light of these risks, the amount of the Settlements, and the immediacy of recovery to the Classes, Plaintiffs and 
Class Counsel believe that the proposed Settlements are fair, reasonable, and adequate, and in the best interests of the 
respective Classes.  Plaintiffs and Class Counsel believe that each of the Settlements provides a substantial benefit to the 
applicable Class, as compared to the risk that the claims asserted would produce a smaller recovery, or no recovery, after 
summary judgment, trial, and appeals, possibly years in the future. 

47. Defendants have vigorously denied and continue to deny each and all of the claims asserted against them in the 
Actions and deny that members of the Classes were harmed or suffered any damages as a result of the conduct alleged in 
the Actions.  Defendants expressly have denied and continue to deny all charges of wrongdoing or liability against them 
arising out of any of the conduct, statements, acts, or omissions alleged, or that could have been alleged, in the Actions.  
Defendants have agreed to the Settlements solely to eliminate the burden and expense of continued litigation.  
Accordingly, neither of the Settlements may be construed as an admission of any wrongdoing by Defendants. 

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENTS? 

48. If there were no Settlements and Plaintiffs failed to establish any essential legal or factual element of their claims 
against Defendants in either of the Actions, neither Plaintiffs nor the other members of the Classes would recover 
anything from Defendants in the Actions.  Also, if Defendants were successful in proving any of their defenses, either at 
summary judgment, at trial, or on appeal, members of the Classes could recover substantially less than the amounts 
provided in the Settlements, or nothing at all. 
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HOW ARE MEMBERS OF THE CLASSES AFFECTED BY THE ACTIONS AND THE SETTLEMENTS? 

49. If you are a member of the Federal Class, you are represented by Federal Lead Plaintiff and Federal Class 
Counsel, and if you are a member of the Delaware Class, you are represented by Delaware Lead Plaintiffs and Delaware 
Class Counsel, unless you enter an appearance in the applicable Court through counsel of your own choice at your own 
expense.  You are not required to retain your own counsel, but if you choose to do so, such counsel must file a notice of 
appearance on your behalf in the applicable Court and must serve copies of his or her appearance on the applicable 
attorneys listed in the section entitled, “When And Where Will The Court Decide Whether To Approve The 
Settlements?,” on page 15 below. 

50. If you are a member of the Federal Class and you do not exclude yourself from the Federal Class, you will be 
bound by any orders issued by the Federal Court relating to the Federal Action.  If you are a member of the Federal Class 
and do not wish to remain a member of the Federal Class, you may exclude yourself by following the instructions in the 
section entitled, “What If I Do Not Want To Be A Member Of The Federal Class?  How Do I Exclude Myself?,” on page 
15 below.  If you are a member of the Delaware Class, you will be bound by any orders issued by the Delaware Court 
relating to the Delaware Settlement.  Note: The Delaware Class is conditionally certified as a non-opt-out class.  You do 
not have the opportunity to exclude yourself from the Delaware Class. 

51. If you are a member of either Class and you wish to object to the Settlement, the Plans of Allocation, or Class 
Counsel’s application(s) for attorneys’ fees and litigation expenses in the Action(s) for which you are a class member, you 
may present your objections by following the instructions in the section entitled, “When And Where Will The Courts 
Decide Whether To Approve The Settlements?,” on page 15 below. 

52. If the Federal Settlement is approved, the Federal Court will enter a judgment (the “Federal Judgment”).  The 
Federal Judgment will dismiss the claims against the Federal Defendants in the Federal Action and will provide that, upon 
the Effective Date, members of the Federal Class, on behalf of themselves, and their respective legal representatives, 
heirs, executors, administrators, estates, predecessors, successors, predecessors-in-interest, successors-in-interest, and 
assigns, and any person or entity acting for or on behalf of, or claiming under, any of them, and each of them, in their 
respective capacities as such, will have fully, finally, and forever compromised, settled, released, resolved, relinquished, 
waived, and discharged each and every Federal Released Plaintiffs’ Claim4 against the Federal Defendants and the other 
Federal Defendants’ Releasees,5 and will forever be barred and enjoined from prosecuting any or all of the Federal 
Released Plaintiffs’ Claims against any of the Federal Defendants’ Releasees. 

 
4 “Federal Released Plaintiffs’ Claims” means all actions, causes of action, suits, liabilities, claims, rights of action, debts, 
sums of money, covenants, contracts, controversies, agreements, promises, damages, contributions, indemnities, and 
demands of every nature and description, whether or not currently asserted, known, suspected, existing, or discoverable, 
whether arising under federal, state, common, or foreign law, whether based on contract, tort, statute, law, equity, or 
otherwise, that Federal Lead Plaintiff or any other member of the Federal Class (a) asserted in the Federal Complaint or 
(b) ever had, now has, or hereafter can, shall, or may have, directly, representatively, derivatively, or in any other 
capacity, for, upon, arising from, relating to, or by reason of any matter, cause, or thing whatsoever, that, in full or in part, 
concerns, relates to, arises out of, or is any way connected to the claims, allegations, transactions, facts, circumstances, 
events, acts, disclosures, statements, representations, omissions, or failures to act alleged, set forth, referred to, involved 
in, or that could have been raised in the Federal Action, or that otherwise arise out of, are based upon, relate to, or concern 
in any way either the Merger, the Proxy Materials issued in connection with the stockholder votes on the Merger, any 
other disclosures relating to or concerning the Merger, ownership of Towers or Willis stock, Haley’s Towers or WTW 
compensation, or the control or participation of any Federal Defendant with respect to the foregoing events.  “Federal 
Released Plaintiffs’ Claims” specifically includes, without limitation, all Unknown Claims (defined below).  However, 
Federal Released Plaintiffs’ Claims do not include, and the Federal Settlement does not release or impair:  (a) the claims 
for breaches of fiduciary duty and aiding and abetting breaches of fiduciary duty asserted in the Delaware Action (which 
claims are being released in connection with the Delaware Settlement); or (b) any claims to enforce the Federal 
Settlement. 
5 “Federal Defendants’ Releasees” means each and all of the following: (i) each and every Federal Defendant; (ii) Federal 
Defendants’ respective past, present, and future, direct and indirect, parents, affiliates, subsidiaries, related entities, 
divisions, partnerships, corporations, general partners, limited partners, members, and any entity in which any Federal 
Defendant has or had a controlling interest; and (iii) the past, present, and future Immediate Family members, heirs, 
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53. If the Delaware Settlement is approved, the Delaware Court will enter a judgment (the “Delaware Judgment”).  
The Delaware Judgment will dismiss the claims against the Delaware Defendants in the Delaware Action and will provide 
that, upon the Effective Date, members of the Delaware Class, on behalf of themselves, and their respective legal 
representatives, heirs, executors, administrators, estates, predecessors, successors, predecessors-in-interest, successors-in-
interest, and assigns, and any person or entity acting for or on behalf of, or claiming under, any of them, and each of them, 
in their respective capacities as such, will have fully, finally, and forever compromised, settled, released, resolved, 
relinquished, waived, and discharged each and every Delaware Released Plaintiffs’ Claim6 against the Delaware 
Defendants and the other Delaware Defendants’ Releasees,7 and will forever be barred and enjoined from prosecuting any 
or all of the Delaware Released Plaintiffs’ Claims against any of the Delaware Defendants’ Releasees. 

54. The Federal Judgment will also provide that, upon the Effective Date, the Federal Defendants, on behalf of 
themselves, and their respective legal representatives, heirs, executors, administrators, estates, predecessors, successors, 
predecessors-in-interest, successors-in-interest, and assigns, and any person or entity acting for or on behalf of, or 
claiming under, any of them, and each of them, in their respective capacities as such, will have fully, finally, and forever 
compromised, settled, released, resolved, relinquished, waived, and discharged each and every Federal Released 

 
beneficiaries, principals, trustees, trusts, executors, administrators, predecessors, predecessors-in-interest, successors, 
successors-in-interest, assigns, members, agents, subsidiaries, employees, officers, managers, directors, general partners, 
limited partners, distributees, bankers, lenders, attorneys, accountants, auditors, representatives, estates, divisions, 
advisors, estate managers, indemnifiers, insurers (including, but not limited to, Directors and Officers Liability Program 
Insurers), reinsurers, and consultants of each of the persons and entities listed in subparts (i) or (ii) of this definition. 
6 “Delaware Released Plaintiffs’ Claims” means all actions, causes of action, suits, liabilities, claims, rights of action, 
debts, sums of money, covenants, contracts, controversies, agreements, promises, damages, contributions, indemnities, 
and demands of every nature and description, whether or not currently asserted, known, suspected, existing, or 
discoverable, whether arising under federal, state, common or foreign law, whether based on contract, tort, statute, law, 
equity, or otherwise, that Delaware Lead Plaintiffs or any other member of the Delaware Class (i) asserted in the 
Delaware Complaint or (ii) ever had, now has, or hereafter can, shall, or may have, directly, representatively, derivatively, 
or in any other capacity, for, upon, arising from, relating to, or by reason of any matter, cause, or thing whatsoever, that, in 
full or in part, concerns, relates to, arises out of, or is any way connected with the claims, allegations, transactions, facts, 
circumstances, events, acts, disclosures, statements, representations, omissions, or failures to act alleged, set forth, 
referred to, involved in, or that could have been raised in the Action, or that otherwise arise out of, are based upon, relate 
to, or concern in any way either the Merger, the Proxy Materials issued in connection with the stockholder votes on the 
Merger, any other disclosures relating to or concerning the Merger, ownership of Towers or Willis stock, Haley’s Towers 
or WTW compensation, or the control or participation of any of the Delaware Defendants’ Releasees with respect to the 
foregoing events.  However, Delaware Released Plaintiffs’ Claims do not include, and the Delaware Settlement and the 
Delaware Stipulation do not release or impair:  (i) the claims asserted in the Federal Action under Sections 14(a) and 20(a) 
of the Securities Exchange Act of 1934 (which claims are being released in connection with the Federal Settlement) by 
any member of the Federal Class who submits a valid request for exclusion from the Federal Class; or (ii) any claims to 
enforce the Delaware Settlement.  “Delaware Released Plaintiffs’ Claims” specifically includes, without limitation, all 
Unknown Claims (defined below). 
7 “Delaware Defendants’ Releasees” means each and all of the following: (i) each and every Delaware Defendant; 
(ii) each of the former members of the Board of Directors of Towers, including Victor F. Ganzi, Leslie S. Heisz, Brendan 
R. O’Neill, Linda D. Rabbitt, Gilbert T. Ray, Paul Thomas, and Wilhelm Zeller; (iii) Towers, Willis, WTW, and 
ValueAct, and each of their respective past, present, and future, direct and indirect parents, affiliates, subsidiaries, related 
entities, divisions, partnerships, corporations, general partners, limited partners, members, and any entity in which any 
Delaware Defendant has or had a controlling interest; and (iv) the past, present, and future Immediate Family members, 
heirs, beneficiaries, principals, trustees, trusts, executors, administrators, predecessors, predecessors-in-interest, 
successors, successors-in-interest, assigns, members, agents, subsidiaries, employees, officers, managers, directors, 
general partners, limited partners, distributees, bankers, lenders, attorneys, accountants, auditors, representatives, estates, 
divisions, advisors, estate managers, indemnifiers, insurers (including, but not limited to, Directors and Officers Liability 
Program Insurers), consultants, and reinsurers of each of the persons listed in subparts (i)-(iii) of this definition.   
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Defendants’ Claim8 against the Federal Plaintiffs’ Releasees9, and will forever be barred and enjoined from prosecuting 
any or all of the Federal Released Defendants’ Claims against any of the Federal Plaintiffs’ Releasees. 

55. The Delaware Judgment will also provide that, upon the Effective Date, the Delaware Defendants, on behalf of 
themselves, and their respective legal representatives, heirs, executors, administrators, estates, predecessors, successors, 
predecessors-in-interest, successors-in-interest, and assigns, and any person or entity acting for or on behalf of, or 
claiming under, any of them, and each of them, in their respective capacities as such, will have fully, finally and forever 
compromised, settled, released, resolved, relinquished, waived, and discharged each and every Delaware Released 
Defendants’ Claim10 against the Delaware Plaintiffs’ Releasees11, and will forever be barred and enjoined from 
prosecuting any or all of the Delaware Released Defendants’ Claims against any of the Delaware Plaintiffs’ Releasees. 

56. “Unknown Claims” means any Released Plaintiffs’ Claims which Lead Plaintiffs or any other members of the 
Classes do 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 or its favor at the time of the release of 
such claims, and which, if known by him, her, or it, might have affected his, her, or its decision(s) with respect to the 
Settlements.  With respect to any and all Released Claims, the Parties to the Federal Stipulation and Delaware Stipulation 
stipulate and agree that, upon the Effective Date of the Settlements, 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 applicable 
Federal or Delaware 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 THAT THE CREDITOR OR 
RELEASING PARTY DOES NOT KNOW OR SUSPECT TO EXIST IN HIS OR HER FAVOR 
AT THE TIME OF EXECUTING THE RELEASE AND THAT, IF KNOWN BY HIM OR HER, 
WOULD HAVE MATERIALLY AFFECTED HIS OR HER SETTLEMENT WITH THE 
DEBTOR OR RELEASED PARTY. 

Lead Plaintiffs and Defendants acknowledge, and each of the other members of the Classes shall be deemed by operation 
of law to have acknowledged, that the foregoing waiver was separately bargained for and a key element of each of the 
Settlements.  

 
8 “Federal Released Defendants’ Claims” means all actions, causes of action, suits, liabilities, claims, rights of action, 
debts, sums of money, covenants, contracts, controversies, agreements, promises, damages, contributions, indemnities, 
and demands of every nature and description, whether or not currently asserted, known, suspected, existing, or 
discoverable (including Unknown Claims), whether arising under federal, state, common, or foreign law, whether based 
on contract, tort, statute, law, equity, or otherwise, that, in full or in part, concerns, relates to, arises out of, or is any way 
connected to the institution, prosecution, or settlement of the claims asserted in the Federal Action against the Federal 
Defendants, except for claims relating to the enforcement of the Federal Settlement and the Federal Stipulation. 
9 “Federal Plaintiffs’ Releasees” means Federal Lead Plaintiff, all other plaintiffs in the Federal Action, and all other 
Federal Class Members, and their respective current and former parents, affiliates, subsidiaries, officers, directors, agents, 
successors, predecessors, assigns, assignees, partnerships, partners, trustees, trusts, employees, Immediate Family 
members, insurers, reinsurers, and attorneys. 
10 “Delaware Released Defendants’ Claims” means all actions, causes of action, suits, liabilities, claims, rights of action, 
debts, sums of money, covenants, contracts, controversies, agreements, promises, damages, contributions, indemnities, 
and demands of every nature and description, whether or not currently asserted, known, suspected, existing, or 
discoverable, whether arising under federal, state, common, or foreign law, whether based on contract, tort, statute, law, 
equity or otherwise, that, in full or in part, concern, relate to, arise out of, or are any way connected to, the institution, 
prosecution, or settlement of the claims asserted in the Delaware Action against the Delaware Defendants, except for 
claims relating to the enforcement of the Delaware Settlement and the Delaware Stipulation.  “Delaware Released 
Defendants’ Claims” specifically includes, without limitation, all Unknown Claims.   
11 “Delaware Plaintiffs’ Releasees” means Delaware Lead Plaintiffs, all other plaintiffs in the Delaware Action, and all 
other Delaware Class Members, and their respective current and former parents, affiliates, subsidiaries, officers, directors, 
agents, successors, predecessors, assigns, assignees, partnerships, partners, trustees, trusts, employees, Immediate Family 
members, insurers, reinsurers, and attorneys.  
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HOW DO I PARTICIPATE IN THE SETTLEMENTS?  WHAT DO I NEED TO DO? 

57. To be eligible for a payment from the Settlements, you must be a member of one or more of the Classes, and you 
must timely complete and return the Claim Form with adequate supporting documentation postmarked no later than 
May 25, 2021.  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.WillisTowersWatsonShareholderLitigation.com.  You may also request 
that a Claim Form be mailed to you by calling the Claims Administrator toll free at 1-800-983-6133 or by emailing the 
Claims Administrator at info@WillisTowersWatsonShareholderLitigation.com.  Please retain all records of your 
ownership of and transactions in Towers common stock during the relevant time period, as they will be needed to 
document your Claim.  The Parties and Claims Administrator do not have information about your holdings or transactions 
in Towers common stock.  You only need to submit one Claim Form for both Settlements.  Your submission will be 
reviewed to determine if you are eligible for a payment from the Federal Settlement, the Delaware Settlement, or both. 

HOW MUCH WILL MY PAYMENT BE? 

58. At this time, it is not possible to make any determination as to how much any individual member of the Classes 
may receive from the Settlements, if they are approved.   

59. If the Settlements are approved by the Courts and the Effective Date occurs, the Federal Net Settlement Fund and 
Delaware Net Settlement Fund (the “Net Settlement Funds”) will be distributed to members of the respective Classes who 
submit valid Claim Forms, in accordance with the proposed Plans of Allocation or such other plans of allocation as the 
Courts may approve. 

60. The Net Settlement Funds will not be distributed unless and until the Courts have approved the Settlements and a 
plan of allocation for each Settlement, and the time for any petition for rehearing, appeal, or review, whether by certiorari 
or otherwise, has expired. 

61. Appendix A to this Notice sets forth the proposed Plans of Allocation for allocating the Net Settlement 
Funds among Authorized Claimants.  At the Federal Settlement Hearing, Federal Lead Plaintiff will request that the 
Federal Court approve the Federal Plan of Allocation, and at the Delaware Settlement Hearing, Delaware Lead Plaintiffs 
will request that the Delaware Court approve the Delaware Plan of Allocation.  The Courts may modify the respective 
Plans of Allocation, or approve different plans of allocation, without further notice to the Classes.  

WHAT PAYMENT ARE THE ATTORNEYS FOR THE CLASSES SEEKING? 
HOW WILL THE LAWYERS BE PAID? 

62. Class Counsel have not received any payment for their services in pursuing claims against Defendants in the 
Actions on behalf of the Classes, and have advanced the funds to pay expenses necessarily incurred to prosecute the 
Actions.  Before final approval of the Settlements, Class Counsel will apply separately to the Courts for awards of 
attorneys’ fees in amounts not to exceed 25% of the respective Settlement Funds.  In addition, Federal Class Counsel will 
apply to the Federal Court for payment of its litigation expenses paid or incurred in connection with the institution, 
prosecution, and resolution of the Federal Action in an amount not to exceed $2,000,000, which may include an 
application for payment of the reasonable costs and expenses incurred by Federal Lead Plaintiff directly related to its 
representation of the Federal Class, pursuant to the Private Securities Litigation Reform Act of 1995 (“PSLRA”), 15 
U.S.C. § 78u-4(a)(4); and Delaware Class Counsel will apply to the Delaware Court for payment of its litigation expenses 
paid or incurred in connection with the institution, prosecution, and resolution of the Delaware Action in an amount not to 
exceed $250,000.  The Courts will determine the amount of any award of attorneys’ fees or litigation expenses in each of 
the respective Actions.  Any fees and litigation expenses awarded by the Courts will be paid from the applicable 
Settlement Fund only (Federal Class Counsel will be paid from the Federal Settlement Fund only, and Delaware Class 
Counsel will be paid from the Delaware Settlement Fund only).  Members of the Classes are not personally liable for any 
such fees or expenses. 
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WHAT IF I DO NOT WANT TO BE A MEMBER OF THE FEDERAL CLASS? 
HOW DO I EXCLUDE MYSELF? 

63. You have the right to exclude yourself from the Federal Class if you wish.  Each member of the Federal Class will 
be bound by the determinations, orders, and judgments in the Federal Action, whether favorable or unfavorable, unless 
such person or entity submits a written request for exclusion from the Federal Class that is accepted by the Court.  If you 
exclude yourself from the Federal Class, you will not be eligible for any payment from the Federal Settlement.  Note: The 
Delaware Class is conditionally certified as a non-opt-out class.  You do not have the opportunity to exclude yourself 
from the Delaware Class. 

64. Each request for exclusion from the Federal Class must be in writing and must be mailed or delivered to Willis 
Towers Watson Shareholder Litigation, EXCLUSIONS, c/o A.B. Data, Ltd., P.O. Box 173001, Milwaukee, WI 53217, 
such that it is received no later than April 15, 2021.  You will not be able to exclude yourself from the Federal Class 
after that date.  Each request for exclusion must (i) 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; 
(ii) state that such person or entity “requests exclusion from the Federal Class in In re Willis Towers Watson plc Proxy 
Litigation, Master File No. 1:17-cv-1338 (E.D. Va.)”; (iii) state the number of shares of Towers common stock that the 
person or entity requesting exclusion (A) owned as of the close of trading on October 1, 2015 and (B) purchased/acquired 
and/or sold from October 1, 2015 through January 4, 2016, as well as the dates of each such purchase/acquisition and sale, 
and (C) owned as of the close of trading on January 4, 2016; and (iv) be signed by the person or entity requesting 
exclusion or an authorized representative.  A request for exclusion from the Federal Class 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 Federal Court.  If you exclude yourself, you should understand that the Federal Defendants and 
the other Federal Defendants’ Releasees will have the right to assert any and all defenses they may have to any claims that 
you may seek to assert, including, without limitation, the defense that any such claims are untimely under applicable 
statutes of limitations and statutes of repose.     

65. If you do not want to be part of the Federal 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 Federal Released Plaintiffs’ 
Claim against any of the Federal Defendants’ Releasees.  Excluding yourself from the Federal Class is the only option that 
allows you to be part of any other lawsuit against any of the Federal Defendants or any of the other Federal Defendants’ 
Releasees concerning the Federal Released Plaintiffs’ Claims.   

66. If you are excluded from the Federal Class, you will not be eligible to receive any payment from the proceeds of 
the Federal Settlement Fund.   

67. The Federal Defendants have the right to terminate the Federal Settlement if valid and timely requests for 
exclusion are received from persons and entities entitled to be members of the Federal Class in an amount that exceeds a 
certain aggregate percentage that the Parties to the Federal Action have agreed upon.  

WHEN AND WHERE WILL THE COURTS DECIDE WHETHER TO APPROVE THE SETTLEMENTS? 
DO I HAVE TO COME TO THE HEARINGS?  MAY I SPEAK AT ONE OR MORE OF 

THE HEARINGS IF I DON’T LIKE THE SETTLEMENT(S)? 

68. Members of the Classes do not need to attend the Settlement Hearings.  The Courts will consider any 
submission made in accordance with the provisions below even if a member of one of the Classes does not attend 
the hearing.  You can participate in the Settlements without attending the Settlement Hearings.   

69. Please Note: The date and time of the Settlement Hearings may change without further written notice to the 
Classes.  The current Coronavirus (COVID-19) pandemic is a fluid situation that creates the possibility that one or both of 
the Courts may decide to conduct its Settlement Hearing by video or telephonic conference, or otherwise allow class 
members to appear at the hearing by phone, without further written notice to the class.  In order to determine whether 
the date and time of either Settlement Hearing has changed, or whether class members must or may participate by 
phone or video, you should consult the settlement website, www.WillisTowersWatsonShareholderLitigation.com, 
before making any plans to attend either Settlement Hearing.  Any updates regarding the Settlement Hearings, 
including any changes to the date or time of the hearings or updates regarding in-person or telephonic appearances 
at the hearings, will be posted to the settlement website, www.WillisTowersWatsonShareholderLitigation.com.  
Also, if either of the Courts requires or allows class members to participate in that Court’s Settlement Hearing by 
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video conference or telephone, the information needed for accessing the video or telephonic conference will be 
posted to www.WillisTowersWatsonShareholderLitigation.com.  

70. Federal Settlement Hearing:  The Settlement Hearing in the Federal Action will be held on May 21, 2021 at 
1:00 p.m., before the Honorable Anthony J. Trenga at the United States District Court for the Eastern District of Virginia, 
Courtroom 701 of the Albert V. Bryan U.S. Courthouse, 401 Courthouse Square, Alexandria, VA 22314, to determine, 
among other things, (i) whether the proposed Federal Settlement on the terms and conditions provided for in the Federal 
Stipulation is fair, reasonable, and adequate to the Federal Class, and should be finally approved by the Federal Court; 
(ii) whether the Federal Action should be dismissed with prejudice against the Federal Defendants and the Releases 
specified and described in the Federal Stipulation (and in this Notice) should be granted; (iii) whether the proposed 
Federal Plan of Allocation should be approved as fair and reasonable; (iv) whether and in what amount any award of 
attorneys’ fees and litigation expenses should be paid to Federal Class Counsel out of the Federal Settlement Amount.   

71. Delaware Settlement Hearing:  The Settlement Hearing in the Delaware Action will be held on May 25, 2021 at 
1:30 p.m., before the Honorable Kathaleen McCormick, at the Court of Chancery, New Castle County, Leonard L. 
Williams Justice Center, 500 North King Street, Wilmington, DE 19801, to determine, among other things, (i) whether to 
finally certify the Delaware Class for settlement purposes only; (ii) whether Delaware Lead Plaintiffs and Delaware Class 
Counsel have adequately represented the Delaware Class; (iii) whether the proposed Delaware Settlement on the terms 
and conditions provided for in the Delaware Stipulation should be approved as fair, reasonable, and adequate to the 
Delaware Class and in the best interests of the Delaware Class; (iv) whether the Delaware Action should be dismissed 
with prejudice and all of the Released Claims against the Releasees specified and described in the Delaware Stipulation 
(and in this Notice) should be released; (v) whether a Judgment approving the Delaware Settlement should be entered; and 
(vi) whether and in what amount any award of attorneys’ fees and litigation expenses should be paid to Delaware Class 
Counsel out of the Delaware Settlement Amount.   

72. Each of the Courts reserves the right to approve the Settlements, the Plans of Allocation, and Class Counsel’s 
motion for attorneys’ fees and litigation expenses before it, and/or consider any other matter related to each of the 
Settlements, at or after the Settlement Hearings without further notice to the applicable Class Members. 

73. Any objections to the Settlements or related matters must be in writing and filed with the applicable Court and 
submitted to applicable counsel as set forth in the following paragraphs.  Only members of the Federal Class (i.e., any 
person or entity that comes within the definition of the Federal Class and does not request exclusion) may object to the 
Federal Settlement, the proposed Federal Plan of Allocation, or the motion for attorneys’ fees and litigation expenses in 
the Federal Action.  Similarly, only members of the Delaware Class (i.e., any person or entity that comes within the 
definition of the Delaware Class) may object to the Delaware Settlement, the proposed Delaware Plan of Allocation, or 
the motion for attorneys’ fees and litigation expenses in the Delaware Action.   

OBJECTIONS TO THE FEDERAL SETTLEMENT 

74. Any Federal Class Member that does not request exclusion may object to the Federal Settlement, the proposed 
Federal Plan of Allocation, or Federal Class Counsel’s motion for attorneys’ fees and litigation expenses.  Objections 
must be in writing.  You must file any written objection, together with copies of all other papers and briefs supporting the 
objection, with the Clerk’s Office at the United States District Court for the Eastern District of Virginia at the address set 
forth below on or before April 15, 2021.  You must also serve the papers on Federal Class Counsel and on Federal 
Defendants’ Counsel at the addresses set forth below so that the papers are received on or before April 15, 2021, and you 
must email a copy of your objection to settlements@blbglaw.com, john.neuwirth@weil.com, joshua.amsel@weil.com, 
and rickhorvath@paulhastings.com by April 15, 2021.  

Clerk’s Office 
U.S. District Court for the 
Eastern District of Virginia 

Clerk of the Court 
Albert V. Bryan 

    U.S. Courthouse 
401 Courthouse Square, 
Alexandria, VA 22314 

Federal Class Counsel 
Bernstein Litowitz Berger 

   & Grossmann LLP 
Salvatore J. Graziano, Esq. 

1251 Avenue of the 
   Americas, 44th Floor 
New York, NY 10020 

 

Federal Defendants’ Counsel 
Weil, Gotshal & Manges LLP 

John A. Neuwirth, Esq. 
767 Fifth Avenue 

New York, NY 10153 

and 

Paul Hastings LLP 
Richard S. Horvath, Jr. Esq. 

101 California Street, 48th Floor 
San Francisco, CA 94111 
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75. Any objection to the Federal Settlement, the proposed Federal Plan of Allocation, or Federal Class Counsel’s 
motion for attorneys’ fees and litigation expenses in the Federal Action must (a) identify the case name and docket 
number, In re Willis Towers Watson plc Proxy Litigation, Master File No. 1:17-cv-1338 (E.D. Va.); (b) state the name, 
address, and telephone number of the person or entity objecting, and must be signed by the objector; (c) state with 
specificity the grounds for the Federal Class Member’s objection, including any legal and evidentiary support the Federal 
Class Member wishes to bring to the Court’s attention and whether the objection applies only to the objector, to a specific 
subset of the Federal Class, or to the entire Federal Class; and (d) include documents sufficient to prove membership in 
the Federal Class, including documents showing the number of shares of Towers common stock that the objecting Federal 
Class Member (i) owned as the close of trading on October 1, 2015, (ii) purchased/acquired and/or sold from October 2, 
2015 through January 4, 2016, as well as the dates of each such purchase/acquisition and sale, and (iii) owned as of the 
close of trading on January 4, 2016.    

76. If you wish to be heard orally at the hearing in connection with your objection, assuming 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 
Federal Class Counsel and on Federal Defendants’ Counsel at the addresses set forth in ¶ 74 above such that it is received 
on or before April 15, 2021.     

OBJECTIONS TO THE DELAWARE SETTLEMENT 

77. At the Delaware Settlement Hearing, any Delaware Class Member who desires to do so may appear personally or 
by counsel, and show cause, if any, why the Delaware Settlement, in accordance with and as set forth in the Delaware 
Stipulation, should not be approved as fair, reasonable, and adequate and in the best interests of the Delaware Class; why 
the Delaware Judgment should not be entered in accordance with and as set forth in the Delaware Stipulation; or why the 
Delaware Court should not grant Delaware Class Counsel’s application for an award of attorneys’ fees and litigation 
expenses; provided, however, that unless the Delaware Court in its discretion otherwise directs, no Delaware Class 
Member, or any other person, shall be entitled to contest the approval of the terms and conditions of the Delaware 
Settlement (if approved) or the Judgment to be entered thereon, or the application for attorneys’ fees and litigation 
expenses, and no papers, briefs, pleadings, or other documents submitted by any Delaware Class Member or any other 
person (excluding a party to the Delaware Stipulation) shall be received or considered, except by order of the Delaware 
Court for good cause shown, unless, no later than May 11, 2021, such person files with the Court at the address listed 
below, and serves upon the attorneys listed below: (i) a written notice of intention to appear that includes the name, 
address, and telephone number of the objector and, if represented by counsel, the name and address of the objector’s 
counsel; (ii) proof of membership in the Delaware Class; (iii) a detailed statement of objections to any matter before the 
Delaware Court; and (iv) the grounds thereof or the reasons for wanting to appear and be heard, as well as all documents 
or writings the Delaware Court shall be asked to consider.  These writings must also be served by File & ServeXpress, by 
hand, by first-class mail, or by express service upon the following attorneys such that they are received no later than May 
11, 2021:  

Register in Chancery 
Register in Chancery 

Delaware Court of Chancery, 
    New Castle County 
Leonard L. Williams 

    Justice Center, 
500 North King Street, 
Wilmington, DE 19801 

Delaware Class Counsel 
Kessler Topaz Meltzer 

       & Check, LLP 
Stacey A. Greenspan, Esq. 
280 King of Prussia Road 

Radnor, PA 19087 

and 

Grant & Eisenhofer P.A. 
Christine Mackintosh 

123 Justison Street, 7th Floor 
Wilmington, DE 19801 

Delaware Defendants’ Counsel 
Weil, Gotshal & Manges LLP 

John A. Neuwirth, Esq. 
767 Fifth Avenue 

New York, NY 10153 

and 

Paul Hastings LLP 
Richard S. Horvath, Jr. Esq. 

101 California Street, 48th Floor 
San Francisco, CA 94111 

 
78. Any objection to the Delaware Settlement, the proposed Plan of Allocation for the Delaware Net Settlement Fund, 

or the motion for attorneys’ fees and litigation expenses in the Delaware Action must include (a) the case name and 
docket number, In re Towers Watson & Co. Stockholder Litigation, Consolidated C.A. No. 2018-0132-KSJM (Del. Ch.); 
(b) the name, address, and telephone number of the person or entity objecting, and, if represented by counsel, the name 
and address of the objector’s counsel; (c) proof of membership in the Delaware Class; (d) a detailed statement of 
objections to any matter before the Delaware Court; and (e) the grounds thereof or the reasons for wanting to appear and 
be heard, as well as all documents or writings the Delaware Court shall be asked to consider.   
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79. Documentation establishing membership in the Class(es) must consist of copies of brokerage confirmation slips 
or monthly brokerage account statements, or an authorized statement from the objector’s broker containing the 
transactional and holding information found in a broker confirmation slip or account statement.   

80. You may file a written objection without having to appear at the applicable Settlement Hearing.  You may not, 
however, appear at one of the Settlement Hearings to present your objection unless you first file and serve a written 
objection with respect to that Settlement in accordance with the procedures described above.  

81. Persons who intend to object and desire to present evidence at either 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 applicable Court. 

82. You are not required to hire an attorney to represent you in making written objections or in appearing at the 
Settlement Hearings.  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 applicable Court(s) and serve it on applicable Class Counsel and Defendants’ Counsel 
at the addresses set forth in ¶ 74 and/or ¶ 77 above so that the notice is received on or before April 15, 2021, for the 
Federal Settlement, or on or before May 11, 2021, for the Delaware Settlement. 

83. Either of the Settlement Hearings may be adjourned by the applicable Court without further written notice to the 
Classes.  If you plan to attend either of the Settlement Hearings, you should confirm the date and time at 
www.WillisTowersWatsonShareholderLitigation.com.  

84. Unless one of the Courts orders otherwise, any member of the Classes 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 Settlements, the proposed Plans of Allocation, or Class Counsel’s motions for awards of 
attorneys’ fees and litigation expenses.  Members of the Classes do not need to appear at the Settlement Hearings 
or take any other action to indicate their approval. 

WHAT IF I BOUGHT OR HELD SHARES ON SOMEONE ELSE’S BEHALF? 

85. If you held Towers common stock for the beneficial interest of persons or organizations other than yourself on 
either October 1, 2015 or January 4, 2016, or if you received consideration in the Merger of Willis and Towers that 
closed on January 4, 2016 as a nominee for the benefit of another beneficial owner, you must either (i) within seven (7) 
calendar days of receipt of this Notice, request from the Claims Administrator sufficient copies of the Notice and Claim 
Form (the “Notice Packet”) to forward to all such beneficial owners and within seven (7) calendar days of receipt of those 
Notice Packets forward them to all such beneficial owners; or (ii) within seven (7) calendar days of receipt of this Notice, 
provide a list of the names, addresses, and email addresses (if available) of all such beneficial owners to Willis Towers 
Watson Shareholder Litigation, c/o A.B. Data, Ltd., ATTN: Fulfillment, P.O. Box 173111, Milwaukee, WI 53217.   

86. If you choose the first option set forth in ¶ 85, you must send a statement to the Claims Administrator confirming 
that the mailing was made as directed and retain the list of names and addresses for use in connection with any possible 
future notice to the Classes.  If you choose the second option set forth in ¶ 85, the Claims Administrator will send a copy 
of the Notice Packet to the beneficial owners.   

87. 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 Settlement website, 
www.WillisTowersWatsonShareholderLitigation.com, by calling the Claims Administrator toll-free at 1-800-983-6133, or 
by emailing the Claims Administrator at info@WillisTowersWatsonShareholderLitigation.com. 

CAN I SEE THE COURT FILE? 
WHOM SHOULD I CONTACT IF I HAVE QUESTIONS? 

88. This Notice contains only a summary of the terms of the proposed Settlements.  Copies of the Stipulations, other 
key documents, and any orders entered by the Courts related to the Settlements and Plans of Allocation, will be posted on 
the settlement website, www.WillisTowersWatsonShareholderLitigation.com.  For more detailed information about the 
matters involved in the Actions, you are referred to the papers on file in the respective Actions.  Court papers for the 
Federal Action may be inspected during regular office hours at the Office of the Clerk, United States District Court for the 
Eastern District of Virginia, Albert V. Bryan U.S. Courthouse, 401 Courthouse Square, Alexandria, VA 22314.  Court 
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papers for the Delaware Action may be inspected during regular office hours at the Office of the Register in Chancery in 
the Court of Chancery of the State of Delaware, Leonard L. Williams Justice Center, 500 North King Street, Wilmington, 
DE 19801.  

 All inquiries concerning this Notice and the Claim Form should be directed to: 

Willis Towers Watson Shareholder Litigation 
c/o A.B. Data, Ltd. 
P.O. Box 173111 

Milwaukee, WI 53217 

1-800-983-6133 
info@WillisTowersWatsonShareholderLitigation.com 
www.WillisTowersWatsonShareholderLitigation.com 

 

or 
 

Federal Class Counsel Delaware Class Counsel 

Salvatore J. Graziano, Esq. 
BERNSTEIN LITOWITZ 

BERGER 
& GROSSMANN LLP 

1251 Avenue of the Americas, 
44th Floor 

New York, NY 10020 
1-800-380-8496 

settlements@blbglaw.com 

Stacey A. Greenspan, Esq. 
KESSLER TOPAZ MELTZER 

& CHECK, LLP 
280 King of Prussia Road 

Radnor, PA 19087 
1-610-667-7706 
info@ktmc.com 

 

 

 

and 

Christine Mackintosh, Esq. 
GRANT & EISENHOFER P.A. 

123 Justison Street, 7th Floor 
Wilmington, DE 19801 

(302) 622-7081 
cmackintosh@gelaw.com 

 

DO NOT CALL OR WRITE THE COURTS, DEFENDANTS, OR THEIR COUNSEL REGARDING 
THIS NOTICE. 
 
Dated: February 15, 2021    By Orders of the Courts 

       United States District Court 
Eastern District of Virginia 

Delaware Chancery Court 
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APPENDIX A 
 

PROPOSED PLANS OF ALLOCATION FOR THE NET SETTLEMENT FUNDS 
 

1. This appendix sets forth the proposed Plans of Allocation for the Federal Net Settlement Fund and the 
Delaware Net Settlement Fund, which are proposed by Lead Plaintiffs in those respective Actions.12  At the Federal 
Settlement Hearing, Federal Lead Plaintiff will request that the Federal Court approve the Plan of Allocation for the 
Federal Net Settlement Fund (the $75 million Federal Settlement Amount less attorneys’ fees, litigation expenses, and 
costs).  At the Delaware Settlement Hearing, Delaware Lead Plaintiffs will request that the Delaware Court approve the 
Plan of Allocation for the Delaware Net Settlement Fund (the $15 million Delaware Settlement Amount less attorneys’ 
fees, litigation expenses, and costs).   

GENERAL MATTERS 

2. The objective of the Plans of Allocation is to equitably distribute the Net Settlement Funds to those members 
of each Class who or which allegedly suffered economic losses as a proximate result of the claims alleged in the 
respective Actions.  The calculations made pursuant to the Plans of Allocation are not intended to be estimates of, nor 
indicative of, the amounts that members of the Classes might have been able to recover after a trial (if they recovered 
anything).  Nor are the calculations pursuant to the Plans of Allocation intended to be estimates of the amounts that 
will be paid to Authorized Claimants pursuant to the Settlements.  The computations under the Plans of Allocation are 
only a method to weigh the claims of Authorized Claimants against one another for the purposes of making pro rata 
allocations of the Net Settlement Funds. 

3. The Net Settlement Funds will not be distributed unless and until the Courts have approved both Settlements, 
as well as a plan of allocation for each Settlement, and the time for any petition for rehearing, appeal, or review, 
whether by certiorari or otherwise, has expired. 

4. Neither Defendants nor any other person or entity that paid any portion of the Federal Settlement Amount or 
the Delaware Settlement Amount on their behalf are entitled to get back any portion of the Settlement Funds once the 
Effective Date of the Settlements occurs.  Defendants shall not have any liability, obligation, or responsibility for the 
administration of the Settlements, the disbursement of the Net Settlement Funds, any actions of the Escrow Agent or 
Claims Administrator, or the Plans of Allocation. 

5. Approval of the Settlements is independent from approval of the Plans of Allocation.  Any determination with 
respect to the plan of allocation for either Settlement will not affect the validity or effectiveness of that Settlement, if 
approved. 

6. Unless one of the Courts otherwise orders, any member of the Classes who or which fails to submit a Claim 
Form postmarked on or before May 25, 2021 shall be fully and forever barred from receiving payments pursuant to 
the Settlements but will in all other respects remain a member of the Class(es) of which he, she, or it was a member 
and will be subject to the provisions of the Stipulation(s), including the terms of any judgment(s) entered and the 
releases given. 

7. The Courts have reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claims of any 
members of the Classes. 

8. With respect to his, her, or its Claim Form, each Claimant who is a member of the Federal Class shall be 
deemed to have submitted to the jurisdiction of the Federal Court and each Claimant who is a member of the Delaware 
Class shall be deemed to have submitted to the jurisdiction of the Delaware Court. 

9. The only security that is included in either of the Settlements is Towers common stock. 

 
12 Capitalized terms not defined in this Appendix A have the meaning ascribed in the Notice of (I) Pendency of Class 
Actions and Proposed Settlements; (II) Settlement Fairness Hearings; and (III) Motions for Attorneys’ Fees and Litigation 
Expenses (the “Notice”) and/or the Stipulation and Agreement of Settlement for the Federal Settlement and/or the 
Stipulation and Agreement of Settlement for the Delaware Settlement (together, the “Stipulations”). 
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PLAN OF ALLOCATION FOR THE FEDERAL NET SETTLEMENT FUND 
 

10. Pursuant to the Federal Settlement, the Federal Defendants have agreed to pay or caused to be paid a total of 
$75,000,000 in cash (the “Federal Settlement Amount”).  The Federal Settlement Amount will be deposited into an 
escrow account.  The Federal Settlement Amount plus any interest earned thereon is referred to as the “Federal 
Settlement Fund.”  If the Settlements are approved and the Effective Date occurs, the “Federal Net Settlement Fund” 
(that is, the Federal Settlement Fund less (i) any Taxes; (ii) any Notice and Administration Costs; (iii) any Litigation 
Expenses awarded by the Federal Court; (iv) any attorneys’ fees awarded by the Federal Court; and (v) any other costs 
or fees approved by the Federal Court) will be distributed to Federal Class Members who submit valid Claim Forms, in 
accordance with this proposed Plan of Allocation or such other plan of allocation as the Federal Court may approve. 

11. Only members of the Federal Class will be eligible to share in the distribution of the Federal Net Settlement 
Fund.  Persons and entities that are excluded from the Federal Class by definition or that exclude themselves from the 
Federal Class pursuant to request will not be eligible for a payment from the Federal Net Settlement Fund.   

12. Determination of the Number of Federal Eligible Shares:  For each claimant that is a member of the Federal 
Class, the number of Federal Eligible Shares will be calculated based on information provided in the Claim Form and 
for which adequate documentation is provided, as follows.   

• For each claimant, the number of Federal Eligible Shares is the number of shares of Towers common 
stock that claimant held as of the close of trading on October 1, 2015 that were still held as of the close of 
trading on January 4, 2016. 

13. FIFO Matching:  If a Federal Class Member had any sales of Towers common stock during the period from 
October 2, 2015 through the close of trading on January 4, 2016, the number of Federal Eligible Shares shall be 
determined on a First In, First Out (“FIFO”) basis.  Specifically, any sales of Towers common stock from October 2, 
2015 through the close of trading on January 4, 2016 will be matched first against holdings of Towers common stock 
on October 1, 2015, and then against purchases/acquisitions during the period from October 2, 2015 through January 4, 
2016, in chronological order. 

14. Determination of the Federal Distribution Amount:  The Federal Net Settlement Fund will be distributed to 
Authorized Claimants on a pro rata basis based on the relative size of their number of Federal Eligible Shares.  
Specifically, a “Federal Distribution Amount” will be calculated for each Authorized Claimant, which shall be the 
Authorized Claimant’s number of Federal Eligible Shares divided by the total number of Federal Eligible Shares of all 
Authorized Claimants, multiplied by the total amount in the Federal Net Settlement Fund.   

PLAN OF ALLOCATION FOR THE DELAWARE NET SETTLEMENT FUND 
 

15. Pursuant to the Delaware Settlement, the Delaware Defendants have agreed to pay or caused to be paid a total 
of $15,000,000 in cash (the “Delaware Settlement Amount”).  The Delaware Settlement Amount will be deposited into 
an escrow account.  The Delaware Settlement Amount plus any interest earned thereon is referred to as the “Delaware 
Settlement Fund.”  If the Settlements are approved and the Effective Date occurs, the “Delaware Net Settlement Fund” 
(that is, the Delaware Settlement Fund less (i) any Taxes; (ii) any attorneys’ fees and litigation expenses awarded by 
the Delaware Court; and (iii) any other costs or fees approved by the Delaware Court) will be distributed to Delaware 
Class Members who submit valid Claim Forms, in accordance with this proposed Plan of Allocation or such other plan 
of allocation as the Delaware Court may approve. 

16. Only members of the Delaware Class will be eligible to share in the distribution of the Delaware Net 
Settlement Fund.  Persons and entities that are excluded from the Delaware Class by definition will not be eligible for a 
payment from the Delaware Net Settlement Fund.   

17. Determination of the Number of Delaware Eligible Shares:  For each claimant that is a member of the 
Delaware Class, the number of Delaware Eligible Shares will be calculated based on information provided in the Claim 
Form and for which adequate documentation is provided, as follows.   

• For each claimant, the number of Delaware Eligible Shares is the number of shares of Towers common 
stock that claimant held as of the close of trading on January 4, 2016 (regardless of the date of purchase) 
for which that claimant received or was entitled to receive the Merger consideration. 

18. Determination of the Delaware Distribution Amount:  The Delaware Net Settlement Fund will be distributed 
to Authorized Claimants on a pro rata basis based on the relative size of their number of Delaware Eligible Shares.  
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Specifically, a “Delaware Distribution Amount” will be calculated for each Authorized Claimant, which shall be the 
Authorized Claimant’s number of Delaware Eligible Shares divided by the total number of Delaware Eligible Shares of 
all Authorized Claimants, multiplied by the total amount in the Delaware Net Settlement Fund.   

 
ADDITIONAL PROVISIONS 

APPLICABLE TO BOTH NET SETTLEMENT FUNDS 

19. To the extent possible, the Claims Administrator will seek to conduct the distribution of funds in the Federal 
Net Settlement Fund and Delaware Net Settlement Fund simultaneously.  Authorized Claimants who are members of 
both Classes may receive a single payment with the sum of their Federal Distribution Amount and Delaware 
Distribution Amount. 

20. “Purchase/Sale” Dates:  Purchases and sales of Towers common stock will be deemed to have occurred on 
the “contract” or “trade” date as opposed to the “settlement” or “payment” date.   

21. Shares Purchased/Sold Through the Exercise of Options:  Option contracts are not securities eligible to 
participate in the Settlements.  With respect to shares of Towers common stock purchased or sold through the exercise 
of an option, the purchase/sale date of the Towers common stock is the exercise date of the option. 

22. After the initial distribution of the Net Settlement Funds, the Claims Administrator will make reasonable and 
diligent efforts to have Authorized Claimants cash their distribution checks.  To the extent any monies remain in either 
of the Net Settlement Funds after the initial distribution, if Class Counsel, in consultation with the Claims 
Administrator, determine that it is cost-effective to do so, the Claims Administrator, no less than seven (7) months after 
the initial distribution, 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 in total from such re-distribution of the 
Net Settlement Funds.  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 Class 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 Settlements, 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 Funds 
is not cost-effective, the remaining balance will be contributed to non-sectarian, not-for-profit, 501(c)(3) 
organization(s), to be recommended by Class Counsel and approved by the Courts. 

23. Payment pursuant to the Plans of Allocation, or such other plan(s) of allocation as may be approved by one or 
both of the Courts, will be conclusive against all Claimants in the applicable Settlement.  No person or entity shall have 
any claim against Lead Plaintiffs, Class Counsel, the Claims Administrator, or any other agent designated by Class 
Counsel, or Defendants’ Releasees and/or their respective counsel, arising from distributions made substantially in 
accordance with the Stipulations, the plans of allocation approved by the Courts, or any order of the Courts.  Lead 
Plaintiffs and Defendants, and their respective counsel, and all other Releasees shall have no liability whatsoever for 
the investment or distribution of the Settlement Funds or the Net Settlement Funds, the Plans of Allocation, or the 
determination, administration, calculation, or payment of any claim or nonperformance of the Claims Administrator, 
the payment or withholding of Taxes (including interest and penalties) owed by the Settlement Funds, or any losses 
incurred in connection therewith. 

24. The Plans of Allocation set forth herein are the plans that are being proposed to the applicable Court for their 
approval.  Each Court may approve the applicable Plan of Allocation as proposed, or one or both of the Courts may 
modify the plan applicable to its Settlement without further notice to members of the applicable Class.  Any Order(s) 
regarding any modification of either Plan of Allocation will be posted on the website, 
www.WillisTowersWatsonShareholderLitigation.com. 
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Willis Towers Watson Shareholder Litigation 
Toll-Free Number:  1-800-983-6133 

Email:  info@WillisTowersWatsonShareholderLitigation.com 
Website:  www.WillisTowersWatsonShareholderLitigation.com 

 

PROOF OF CLAIM AND RELEASE FORM 

 
To be eligible to receive a share of the Net Settlement Fund(s) in connection with the proposed Settlements described in the 
accompanying Notice, you must complete and sign this Proof of Claim and Release Form (“Claim Form”) and mail it by first-
class mail to the address below, with supporting documentation, postmarked no later than May 25, 2021. 

 
 Mail to: 

Willis Towers Watson Shareholder Litigation 
c/o A.B. Data, Ltd. 
P.O. Box 173111 

Milwaukee, WI 52317 
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 payment from the Settlements. 

Do not mail or deliver your Claim Form to the Courts, the Parties to the Actions, 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.  Complete names of all persons and 
entities must be provided. 

Beneficial Owner’s Name 
First Name             Last Name 
                              

 
Joint Beneficial Owner’s Name (if applicable) 
First Name              Last Name 
                              

 
If this claim is submitted for an IRA, and if you would like any check that you MAY be eligible to receive made payable to the IRA, please include “IRA” in 
the “Last Name” box above (e.g., Jones IRA). 
 
Entity Name (if the Beneficial Owner is not an individual) 
                              

 
Name of Representative, if applicable (executor, administrator, trustee, c/o, etc.), if different from Beneficial Owner 
                              

 
Last 4 digits of Social Security Number or Taxpayer Identification Number   Account Number 
                              
 
Street Address 
                              

 
City                     State/Province     Zip Code 
                          

 
Foreign Postal Code (if applicable)   Foreign Country (if applicable) 
                            

 
Telephone Number (Day)     Telephone Number (Evening) 
                          

 
Email Address (email 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) 
                              

 
Type of Beneficial Owner: 

Specify one of the following:  
 
 Individual(s)     Corporation    UGMA Custodian  IRA 

 
 Partnership     Estate    Trust  Other (describe: _______________________) 
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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 Actions and 
Proposed Settlements; (II) Settlement Fairness Hearings; and (III) Motions for Attorneys’ Fees and Litigation Expenses (the 
“Notice”) that accompanies this Claim Form, including the Plans of Allocation of the Net Settlement Funds set forth in the 
Notice.  The Notice describes the proposed Settlements, how members of the Federal Class and Delaware Class are affected by 
the proposed Settlements, and the manner in which the Net Settlement Funds will be distributed if the Settlements and Plans of 
Allocation are approved by the respective Courts.  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. YOU ARE ONLY ELIGIBLE TO PARTICIPATE IN THE SETTLEMENT(S) APPLICABLE TO THE 
CLASS(ES) IN WHICH YOU ARE A MEMBER (see the definitions of the Federal Class and the Delaware Class on pages 8-9 
of the Notice, which set forth who is included in and who is excluded from the respective Classes).  Thus, to be eligible for a 
payment from the proceeds of the Federal Settlement, you must be a member of the Federal Class, and to be eligible for a 
payment from the proceeds of the Delaware Settlement, you must be a member of the Delaware Class.   

3. By submitting this Claim Form, you will be making a request to share in the proceeds of the Settlements 
described in the Notice that are applicable to you.  IF YOU ARE NOT A MEMBER OF AT LEAST ONE OF THE CLASSES, 
DO NOT SUBMIT A CLAIM FORM.  You may not, directly or indirectly, participate in the Federal Settlement if you are not a 
member of the Federal Class or if you, or someone acting on your behalf, submitted a request for exclusion from the Federal 
Class, and you may not, directly or indirectly, participate in the Delaware Settlement if you are not a member of the Delaware 
Class. 

4. Submission of this Claim Form does not guarantee that you will be eligible to receive a payment from 
either of the Settlements.  The distribution of the Net Settlement Funds will be governed by the Plans of Allocation set 
forth in the Notice, if they are approved by the respective Courts, or by such other plans of allocation as the Courts may 
approve. 

5. Use the Schedule of Holdings and Transactions in Part III of this Claim Form to supply all required details of 
your transaction(s) in, and holdings of, common stock of Towers Watson & Co. (“Towers”).  On this schedule, provide all of the 
requested information with respect to your holdings, purchases, acquisitions, and sales of Towers common stock (including free 
transfers and deliveries), 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. 

6. You are required to submit genuine and sufficient documentation for all of your holdings of and transactions in 
Towers common stock as set forth in the Schedule of Holdings and 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 and the Claims Administrator do not independently have information about your investments in Towers 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, do not highlight any portion of the Claim Form or any 
supporting documents. 

7. Use Part I of this Claim Form entitled “CLAIMANT INFORMATION” to identify the beneficial owner(s) of 
the Towers common stock.  The complete name(s) of the beneficial owner(s) must be entered.  If you held the Towers common 
stock in your own name, you were the beneficial owner as well as the record owner.  If, however, your shares of Towers 
common stock were registered in the name of a third party, such as a nominee or brokerage firm, you were the beneficial owner 
of the stock, but the third party was the record owner.  The beneficial owner, not the record owner, must sign this Claim Form to 
be eligible to participate in the Settlement.  If there were joint beneficial owners, each must sign this Claim Form and their 
names must appear as “Claimants” in Part I of this Claim Form. 

8. One Claim should be submitted for each separate legal entity or separately managed account.  Separate 
Claim Forms should be submitted for each separate legal entity (e.g., an individual should not combine his or her IRA holdings 
and transactions with holdings and transactions made solely in the individual’s name).  Generally, a single Claim Form should 
be submitted on behalf of one legal entity including all holdings and transactions made by that entity on one Claim Form.  
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However, if a single person or legal entity had multiple accounts that were separately managed, separate Claims may be 
submitted for each such account.  The Claims Administrator reserves the right to request information on all the holdings and 
transactions in Towers common stock made on behalf of a single beneficial owner. 

9. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim Form on behalf of 
persons represented by them, and they must: 

(a) expressly state the capacity in which they are acting; 

(b)  identify the name, account number, last four digits of the 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 Towers 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) owned the Towers 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 
and/or the State of Delaware.  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 Plans 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. 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 above address, by email at 
info@WillisTowersWatsonShareholderLitigation.com, or by toll-free phone at 1-800-983-6133, or you can visit the website, 
www.WillisTowersWatsonShareholderLitigation.com, where copies of the Claim Form and Notice are available for 
downloading. 

14. 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.WillisTowersWatsonShareholderLitigation.com or you may email the Claims Administrator’s electronic filing department 
at info@WillisTowersWatsonShareholderLitigation.com.  Any file not in accordance with the required electronic filing 
format will be subject to rejection.  The complete name of the beneficial owner of the securities must be entered where called 
for (see ¶ 7 above).  No electronic files will be considered to have been submitted unless the Claims Administrator issues an 
email to that effect.  Do not assume that your file has been received 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@WillisTowersWatsonShareholderLitigation.com to inquire about your file and confirm it was received. 

 

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 WITHIN 60 DAYS OF 
YOUR SUBMISSION.  IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD WITHIN 60 DAYS, 
CONTACT THE CLAIMS ADMINISTRATOR TOLL FREE AT 1-800-983-6133. 
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PART III – SCHEDULE OF HOLDINGS AND TRANSACTIONS IN TOWERS COMMON STOCK 

Use this section to provide information on your holdings and trading of Towers common stock (NASDAQ Ticker 
Symbol: TW, CUSIP: 891894107) during the requested time periods.  Please include proper documentation with your 
Claim Form as described in detail in Part II – General Instructions, ¶ 6 above.   

1.  HOLDINGS AS OF OCTOBER 1, 2015 – State the total number of shares of Towers 
common stock held as of the close of trading on October 1, 2015.  (Must be documented.)  If 
none, write “zero” or “0.”     

Confirm Proof 
of Position 
Enclosed 
○ 

2.  PURCHASES/ACQUISITIONS FROM OCTOBER 2, 2015 THROUGH JANUARY 4, 2016 – 
Separately list each and every purchase or acquisition (including free receipts) of Towers common stock from 
October 2, 2015 through and including the close of trading on January 4, 2016.  (Must be documented.) 

Date of Purchase/Acquisition  
(List Chronologically) 

(Month/Day/Year) 

Number of Shares  
Purchased/Acquired 

Confirm Proof 
of Purchase 

Enclosed 

  /       /     ○ 
  /       /     ○ 
  /       /     ○ 
  /       /     ○ 
  /       /     ○ 

3.  SALES FROM OCTOBER 2, 2015 THROUGH JANUARY 4, 2016 – Separately list each and every sale 
or disposition (including free deliveries) of Towers common stock from October 2, 2015 through and including 
the close of trading on January 4, 2016.  (Must be documented.)   

Date of Sale/Disposition 
(List Chronologically) 

 (Month/Day/Year) 

Number of 
Shares Sold 

Confirm Proof 
of Sale 

Enclosed 

  /       /     ○ 
  /       /     ○ 
  /       /     ○ 
  /       /     ○ 
  /       /     ○ 

4.  HOLDINGS AS OF JANUARY 4, 2016 – State the total number of shares of Towers 
common stock held as of the close of trading on January 4, 2016.  (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.   
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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. 
 

Release of Claims by Federal Class Members: 
 
I (we) hereby acknowledge that, pursuant to the terms set forth in the Federal Stipulation, upon the Effective Date of 
Settlements, I (we), on behalf of myself (ourselves) and my (our) legal representatives, heirs, executors, administrators, estates, 
predecessors, successors, predecessors-in-interest, successors-in-interest, and assigns, and any person or entity acting for or on 
behalf of, or claiming under, any of them, in their respective capacities as such, shall be deemed to have, and by operation of 
law and of the Judgment entered with respect to the Federal Settlement, shall have, fully, finally, and forever compromised, 
settled, released, resolved, relinquished, waived, and discharged each and every Federal Released Plaintiffs’ Claim (as defined 
in the Federal Stipulation and the Notice) against the Federal Defendants and the other Federal Defendants’ Releasees, and shall 
forever be barred and enjoined from prosecuting any or all of the Federal Released Plaintiffs’ Claims against any of the Federal 
Defendants’ Releasees. 
 
Release of Claims by Delaware Class Members: 
 
I (we) hereby acknowledge that, pursuant to the terms set forth in the Delaware Stipulation, upon the Effective Date of the 
Settlements, I (we), on behalf of myself (ourselves) and my (our) legal representatives, heirs, executors, administrators, estates, 
predecessors, successors, predecessors-in-interest, successors-in-interest, and assigns, and any person or entity acting for or on 
behalf of, or claiming under, any of them, in their respective capacities as such, shall be deemed to have, and by operation of 
law and of the Judgment entered with respect to the Delaware Settlement shall have, fully, finally, and forever compromised, 
settled, released, resolved, relinquished, waived, and discharged each and every Delaware Released Plaintiffs’ Claim (as defined 
in the Delaware Stipulation and the Notice) against the Delaware Defendants and the other Delaware Defendants’ Releasees, 
and shall forever be barred and enjoined from prosecuting any or all of the Delaware Released Plaintiffs’ Claims against any of 
the Delaware 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(s) 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 Settlements and the terms of the Plans of Allocation; 

2. that the claimant(s) is a (are) member(s) of one or more of the Classes, as defined in the Notice, and is (are) 
not excluded by definition from such Class(es) as set forth in the Notice; 

3. that I (we) owned the Towers 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;   

4. that the claimant(s) has (have) not submitted any other claim covering the same purchases of Towers common 
stock and knows (know) of no other person having done so on the claimant’s (claimants’) behalf; 

5. that the claimant(s) submit(s) to the jurisdiction of the Courts with respect to claimant’s (claimants’) claim and 
for purposes of enforcing the releases set forth herein;   

6. that I (we) agree to furnish such additional information with respect to this Claim Form as Class Counsel, the 
Claims Administrator, or the Court may require; 

7. that the claimant(s) waive(s) the right to trial by jury, to the extent it exists, and agree(s) to the determination 
by the respective Courts of the validity or amount of this claim, and waive(s) any right of appeal or review with respect to such 
determination;  

8. 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 Actions; and 
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9. 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 (i) the claimant(s) is (are) exempt from backup withholding or (ii) 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 (iii) the IRS has notified the claimant(s) that he, she, it, or they is (are) no longer subject to backup 
withholding.  If the IRS has notified the claimant(s) that he, she, it, or they is (are) 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. 

 
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 claimant name here 
 
 

Signature of joint claimant, if any         Date 
 
 

Print joint claimant 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 name of person signing on behalf of claimant 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 ¶ 9 on page 4 of this Claim 
Form.) 
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REMINDER CHECKLIST 
 
1. Sign the above release and certification.  If this Claim Form is being made on behalf of joint claimants, then both must sign.  
 
2. Attach only copies of acceptable supporting documentation as these documents will not be returned to you. 
 
3. 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 of your submission.  Your 

claim is not deemed filed until you receive an acknowledgement postcard.  If you do not receive an acknowledgement 
postcard within 60 days, please call the Claims Administrator toll free at 1-800-983-6133. 

 
6. If your address changes in the future, or if this Claim Form was sent to an old or incorrect address, you must send the 

Claims Administrator written notification of your new address.  If you change your name, inform the Claims Administrator. 

7. If you have any questions or concerns regarding your claim, contact the Claims Administrator at the address below, by 
email at info@WillisTowersWatsonShareholderLitigation.com, or by toll-free phone at 1-800-983-6133, or you may visit 
www.WillisTowersWatsonShareholderLitigation.com.  DO NOT call Towers or its counsel with questions regarding your 
claim.  

 
THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, 
POSTMARKED NO LATER THAN MAY 25, 2021, ADDRESSED AS FOLLOWS: 
 

Willis Towers Watson Shareholder Litigation 
c/o A.B. Data, Ltd. 
P.O. Box 173111 

Milwaukee, WI 53217 
 

 A Claim Form received by the Claims Administrator shall be deemed to have been submitted when posted, if a 
postmark date on or before May 25, 2021 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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Bernstein Litowitz Berger & Grossmann LLP,
Kessler Topaz Meltzer & Check, LLP, and
Grant & Eisenhofer P.A. Announce
Proposed Settlements in the Willis Towers
Watson Shareholder Litigation

NEWS PROVIDED BY
Bernstein Litowitz Berger & Grossman LLP, Kessler Topaz Meltzer & Check, LLP, and Grant & Eisenhofer P.A. 

Mar 01, 2021, 10:00 ET


ALEXANDRIA, Va., March 1, 2021 /PRNewswire/ --

If you owned common stock of Towers Watson & Co. ("Towers") 
on January 4, 2016, the date that the merger transaction between Towers and Willis Group

Holdings plc ("Willis") closed, you could get a payment from proposed class action
settlements

TO: (a)   All persons and entities that were Towers shareholders, including shareholders of record and beneficial owners, as of both October 1, 2015,

the record date for Towers shareholders to be eligible to vote on the merger of Towers and Willis, and January 4, 2016, the date the merger

transaction between Towers and Willis closed, and who were allegedly damaged thereby (the "Federal Class"); and

 
(b)   All persons and entities that were Towers shareholders, including shareholders of record and beneficial owners, at any time during the period

from June 29, 2015 through and including January 4, 2016, together with their successors and assigns (the "Delaware Class").

PLEASE READ THIS NOTICE CAREFULLY. YOUR RIGHTS WILL BE AFFECTED BY PENDING
CLASS ACTION LAWSUITS.

YOU ARE HEREBY NOTIFIED that: 
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the action entitled In re Willis Towers Watson plc Proxy Litigation, Master File No. 1:17-cv-
1338-AJT-JFA (the "Federal Action"), pending in the United States District Court for the
Eastern District of Virginia (the "Federal Court"), has been certi�ed as a class action on
behalf of the Federal Class, pursuant to Rule 23 of the Federal Rules of Civil Procedure and
an Order of the Federal Court;

the action entitled In re Towers Watson & Co. Stockholder Litigation, Consolidated C.A.
No. 2018-0132-KSJM (the "Delaware Action"), pending in the Delaware Court of Chancery
(the "Delaware Court" and, together with the Federal Court, the "Courts"), has been
conditionally certi�ed as a class action, for the purposes of settlement only, on behalf of
the Delaware Class, pursuant to Rule 23 of the Rules of the Court of Chancery of the State
of Delaware and an Order of the Delaware Court; and

the parties to the Federal Action and Delaware Action (together, the "Actions") have
reached proposed Settlements  for the bene�t of the Federal Class and Delaware Class
(collectively, the "Classes") totaling $90,000,000 in cash. Speci�cally, (i) Federal Lead
Plaintiff The Regents of the University of California, on behalf of itself and the Federal
Class, has reached a proposed settlement of the Federal Action for $75,000,000 in cash
(the "Federal Settlement"); and (ii) Delaware Lead Plaintiffs City of Fort Myers General
Employees' Pension Fund and Alaska Laborers-Employers Retirement Trust, on behalf of
themselves and the Delaware Class, have reached a proposed settlement of the Delaware
Action for $15,000,000 in cash (the "Delaware Settlement" and, together with the Federal
Settlement, the "Settlements"). These proposed Settlements will be considered
independently by the respective Courts but will not become effective unless and until
both Settlements have been approved and become �nal.

If you are a member of the Federal Class and/or the Delaware Class, your rights will be
affected by the proposed Settlement(s) that apply to you and any orders or judgments
related to those Settlements, and you may be entitled to share in the Federal and/or
Delaware Settlement Funds. If you have not yet received the full printed Notice and Claim
Form, you may obtain copies of these documents by contacting the Claims Administrator at
Willis Towers Watson Shareholder Litigation, c/o A.B. Data, Ltd., P.O. Box 173111, Milwaukee, WI
53217, by toll-free phone at 1-800-983-6133, or by email at
info@WillisTowersWatsonShareholderLitigation.com. Copies of the Notice and Claim Form can

1
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also be downloaded from the website maintained by the Claims Administrator,
www.WillisTowersWatsonShareholderLitigation.com. The Notice provides additional
information about the Settlements and the Classes. 

The Federal Court will hold a hearing on May 21, 2021 at 1:00 p.m. Eastern time, before the
Honorable Anthony J. Trenga, either in person at the United States District Court for the Eastern
District of Virginia, Courtroom 701 of the Albert V. Bryan U.S. Courthouse, 401 Courthouse
Square, Alexandria, VA 22314, or by telephone or videoconference (in the discretion of the
Federal Court) to determine:  (i) whether the proposed Federal Settlement should be approved
as fair, reasonable, and adequate; (ii) whether the proposed Plan of Allocation for the proceeds
of the Federal Settlement is fair and reasonable and should be approved; and (iii) whether
Federal Class Counsel's application for an award of attorneys' fees and reimbursement of
litigation expenses should be approved.

The Delaware Court will hold a hearing on May 25, 2021 at 1:30 p.m. Eastern time, before the
Honorable Kathaleen McCormick, either in person at the Court of Chancery, New Castle County,
Leonard L. Williams Justice Center, 500 North King Street, Wilmington, DE 19801, or by
telephone or videoconference (in the discretion of the Delaware Court) to determine:
 (i) whether to �nally certify the Delaware Class for settlement purposes only; (ii) whether the
proposed Delaware Settlement should be approved as fair, reasonable, and adequate;
(iii) whether the proposed Plan of Allocation for the proceeds of the Delaware Settlement is fair
and reasonable and should be approved; and (iv) whether Delaware Class Counsel's application
for an award of attorneys' fees and reimbursement of litigation expenses should be approved.

If you are a member of one or both Classes, in order to be eligible to receive a payment under
the proposed Settlement(s) that applies (apply) to you, you must submit a Claim Form
postmarked no later than May 25, 2021. You only need to submit one Claim Form to be
eligible for both Settlements.  If you do not submit a proper Claim Form, you will not be eligible
to share in the distribution of the net proceeds of the Settlement(s), but you will nevertheless
be bound by any judgments or orders entered in the Actions related to the Settlement(s) that
applies (apply) to you.

If you are a member of the Federal Class and wish to exclude yourself from the Federal Class,
you must submit a written request for exclusion such that it is received no later than April 15,
2021, in accordance with the instructions set forth in the Notice. If you are a member of the 
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Federal Class and properly exclude yourself, you will not be bound by any judgments or orders
entered by the Federal Court in the Federal Action, and you will not be eligible to share in the
proceeds of the Federal Settlement. The Delaware Class is conditionally certi�ed as a non-opt-
out class.  You do not have the opportunity to exclude yourself from the Delaware Class.

Any objections to the proposed Settlements, the proposed Plan of Allocation for each
Settlement, or counsel's motions for attorneys' fees and litigation expenses with respect to
each Settlement must be �led with the relevant Court and delivered to representatives of the
relevant parties, as provided in the Notice. Any objections to the Federal Settlement and
matters related to the Federal Settlement must be received no later than April 15, 2021, in
accordance with the instructions set forth in the Notice. Any objections to the Delaware
Settlement and matters related to the Delaware Settlement must be received no later than
May 11, 2021, in accordance with the instructions set forth in the Notice.

Please do not contact the Courts, Defendants, or Defendants' counsel regarding this notice. 
All questions about this notice, the proposed Settlements, or your eligibility to participate in

the Settlements should be directed to the Claims Administrator or Class Counsel, listed
below.

Requests for the Notice and Claim Form should be made to:

Willis Towers Watson Shareholder Litigation 
c/o A.B. Data, Ltd. 

P.O. Box 173111 
Milwaukee, WI 53217 

1-800-983-6133 
info@WillisTowersWatsonShareholderLitigation.com 
www.WillisTowersWatsonShareholderLitigation.com

Inquiries, other than requests for the Notice and Claim Form,  
should be made to Class Counsel:
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Federal Class Counsel

Salvatore J. Graziano, Esq.

BERNSTEIN LITOWITZ BERGER

& GROSSMANN LLP

1251 Avenue of the Americas, 44th Floor

New York, NY 10020

1-800-380-8496

settlements@blbglaw.com

Delaware Class Counsel

Stacey A. Greenspan, Esq.

KESSLER TOPAZ MELTZER 

& CHECK, LLP

280 King of Prussia Road

Radnor, PA 19087

1-610-667-7706

info@ktmc.com

 
Christine Mackintosh, Esq.

GRANT & EISENHOFER P.A.

123 Justison Street, 7  Floor

Wilmington, DE 19801

1-302-622-7081

cmackintosh@gelaw.com

Dated: March 1, 2021                                                                                                By Order of the Courts

Capitalized terms not de�ned herein have the meaning ascribed in the (i) Notice of (I)
Pendency of Class Actions and Proposed Settlements; (II) Settlement Fairness Hearings; and (III)
Motions for Attorneys' Fees and Litigation Expenses (the "Notice") and/or (ii) Federal Stipulation
and Agreement of Settlement for the Federal Settlement and/or Delaware Stipulation and
Agreement of Settlement for the Delaware Settlement, which are available as set forth in the
Notice.

SOURCE Bernstein Litowitz Berger & Grossman LLP, Kessler Topaz Meltzer & Check, LLP, and
Grant & Eisenhofer P.A.

th

1 
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THEWALL STREET JOURNAL. Monday, March 1, 2021 | B7

Friday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 57.350
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 12.000

Metals
Gold, per troy oz
Engelhard industrial 1762.00
Handy&Harmanbase 1742.85
Handy&Harman fabricated 1934.56
LBMAGold PriceAM *1792.10
LBMAGold Price PM *1779.65
Krugerrand,wholesale-e 1800.03
Maple Leaf-e 1817.34
AmericanEagle-e 1817.34
Mexican peso-e 2094.83
Austria crown-e 1699.53
Austria phil-e 1817.34
Silver, troy oz.
Engelhard industrial 27.0000
Handy&Harmanbase 26.2350
Handy&Harman fabricated 32.7940
LBMAspot price *£19.7500
(U.S.$ equivalent) *27.9250
Coins,wholesale $1,000 face-a 20425
Othermetals
LBMAPlatinumPrice PM *1248.0
Platinum,Engelhard industrial 1208.0
Palladium,Engelhard industrial 2387.0

Friday

Aluminum, LME, $ permetric ton *2223.0
Copper,Comex spot 4.0945
IronOre, 62%FeCFRChina-s 176.7
ShreddedScrap, USMidwest-s,m 402
Steel, HRCUSA, FOBMidwestMill-s 1212

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7000
Cotton,1 1/16 std lw-mdMphs-u 0.8608
Cotlook 'A' Index-t *98.50
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 180
Corn,No. 2 yellow,Cent IL-bp,u 5.4400
Corn gluten feed,Midwest-u,w 184.9
Corn glutenmeal,Midwest-u,w 643.8
Cottonseedmeal-u,w 460
Hominy feed,Cent IL-u,w 155
Meat-bonemeal,50%proMnpls-u,w 338
Oats,No.2milling,Mnpls-u 3.7425
Rice, LongGrainMilled, No. 2AR-u,w 27.38
Sorghum,(Milo)No.2Gulf-u 7.6550
SoybeanMeal,Cent IL,rail,ton48%-u 421.70
Soybeans,No.1 yllw IL-bp,u 13.9450
Wheat,Spring14%-proMnpls-u 7.5875
Wheat,No.2 soft red,St.Louis-u 6.9275

Friday

Wheat -Hard - KC (USDA) $ per bu-u 6.5375
Wheat,No.1softwhite,Portld,OR-u 7.3000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 199.15
select 1-3,600-900 lbs.-u 187.31
Broilers, National compwtd. avg.-u,w 0.8305
Butter,AAChicago 1.4700
Cheddar cheese,bbl,Chicago 142.00
Cheddar cheese,blk,Chicago 161.75
Milk,Nonfat dry,Chicago lb. 113.25
Coffee,Brazilian,Comp 1.3178
Coffee,Colombian, NY 1.8753
Eggs,largewhite,Chicago-u 1.1150
Flour,hardwinter KC 16.85
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 80.41
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8823
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 154.63

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4000
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.5272
Tallow,bleach;Chicago-h 0.4650
Tallow,edible,Chicago-u 0.5250

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly; Z=not quoted. *Data as of 2/25

Source: Dow JonesMarket Data

CashPrices Friday, February 26, 2021
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates February 26, 2021

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Jan. Index ChgFrom (%)

level Dec. '20 Jan. '20

U.S. consumer price index
All items 261.582 0.43 1.4
Core 269.755 0.20 1.4

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 4.75 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.10 0.10 0.75 0.10

Overnight repurchase
U.S. 0.04 0.02 1.65 -0.07

U.S. government rates

Discount
0.25 0.25 2.25 0.25

Federal funds
Effective rate 0.0700 0.0700 1.6000 0.0600
High 0.1200 0.0900 1.6500 0.0800

Week —52-WEEK—
Latest ago High Low

Low 0.0000 0.0200 1.5500 0.0000
Bid 0.0700 0.0700 1.5700 0.0100
Offer 0.0800 0.1000 1.6000 0.0500

Treasury bill auction
4weeks 0.035 0.025 1.530 0.000
13weeks 0.030 0.040 1.270 0.000
26weeks 0.045 0.060 1.440 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30days 2.493 2.214 3.017 1.751
60days 2.539 2.247 3.081 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.50 2.00

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as of February 25, 2021. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-
funds rates are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Commercial paper (AA financial)
90days 0.12 0.12 2.53 0.04

Libor
Onemonth 0.11850 0.11550 1.51525 0.10575
Threemonth 0.18838 0.17525 1.46275 0.17525
Sixmonth 0.20300 0.19500 1.39725 0.19500
One year 0.28375 0.28650 1.38150 0.27800

Euro Libor
Onemonth -0.579 -0.578 -0.360 -0.621
Threemonth -0.552 -0.550 -0.142 -0.574
Sixmonth -0.513 -0.529 -0.052 -0.543
One year -0.480 -0.493 0.008 -0.511

SecuredOvernight FinancingRate
0.02 0.03 1.64 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.009 62.060 1.720 0.002
MBS 0.045 35.650 1.703 0.011

Week —52-WEEK—
Latest ago High Low

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Griffin InstAccess Cd:A NA NA NA 5.9
Griffin InstAccess Cd:C NA NA NA 5.9
Griffin InstAccess Cd:F NA NA NA 5.9
Griffin InstAccess Cd:I NA NA NA 5.9
Griffin InstAccess Cd:L NA NA NA 5.9
PIMCOFlexible Cr I;A-1 NA NA NA NS
PIMCOFlexible Cr I;A-2 NA NA NA 7.2
PIMCOFlexible Cr I;A-3 NA NA NA NS

Prem12Mo
Fund (SYM) NAV Close /Disc Yld
PIMCOFlexible Cr I;A-4 NA NA NA 7.5
PIMCOFlexible Cr I;Inst NA NA NA 8.3
PionrILSBridge NA NA NA 0.0
WAMiddleMkt Inc NA NA NA 7.3
OtherDomestic TaxableBondFunds
Alternative Credit Inc:A 10.81 NA NA 6.6
Alternative Credit Inc:C 10.92 NA NA 5.9
Alternative Credit Inc:I 10.84 NA NA 6.9
Alternative Credit Inc:L 10.81 NA NA 6.4
Alternative Credit Inc:W 10.81 NA NA 6.6

Prem12Mo
Fund (SYM) NAV Close /Disc Yld
AmBeaconApollo TR:T 10.19 NA NA 2.0
AmBeaconApollo TR:Y 10.28 NA NA 2.8
AmBeaconSPEnh Inc:T 9.61 NA NA 3.7
AmBeaconSPEnh Inc:Y 9.71 NA NA 4.3
Angel OakStr Crdt:Inst NA NA NA 7.9
BRCredit Strat;A 10.50 NA NA NS
BRCredit Strat;Inst 10.50 NA NA 5.2
BlackRockMlt-SctrOppty 89.37 NA NA 8.0
BlackRockMlt-SecOpp II 92.48 NA NA 7.9
Carlyle Tact Pvt Cred:A NA NA NA 7.1

Prem12Mo
Fund (SYM) NAV Close /Disc Yld
Carlyle Tact Pvt Cred:I NA NA NA 7.8
Carlyle Tact Pvt Cred:L NA NA NA 7.4
Carlyle Tact Pvt Cred:M NA NA NA NS
Carlyle Tact Pvt Cred:N NA NA NA 7.8
Carlyle Tact Pvt Cred:Y NA NA NA 7.5
CIONAresDvsfd Crdt;A NA NA NA 5.5
CIONAresDvsfd Crdt;C NA NA NA 5.5
CIONAresDvsfd Crdt;I NA NA NA 5.5
CIONAresDvsfd Crdt;L NA NA NA 5.5
CIONAresDvsfd Crdt;U NA NA NA 5.5
CIONAresDvsfd Crdt:U2 NA NA NA NS
CIONAresDvsfd Crdt;W NA NA NA 5.5
CNRSelect Strategies 11.60 NA NA 0.0
First Eagle CrdtOppsA 26.01 NA NA NS

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

First Eagle CrdtOpps I 26.01 NA NA NS
FSCredit Income;A NA NA NA 5.3
FSCredit Income;I NA NA NA 5.6
FSCredit Income;T NA NA NA 5.1
FSCredit Income;U NA NA NA 5.1
FSCredit Income;U-2 NA NA NA NS
GLBeyond Income 0.60 NA NA NE
KKRCREDITOPPTY;D NA NA NA NS
KKRCREDITOPPTY;I NA NA NA NS
KKRCREDITOPPTY;T NA NA NA NS
KKRCREDITOPPTY;U NA NA NA NS
LordAbbett CredOpps Fd 10.84 NA NA 6.4
LordAbbett CredOpps Fd 10.85 NA NA 7.0

Prem12Mo
Fund (SYM) NAV Close /Disc Yld
LordAbbett CrdOp:U 10.85 NA NA NS
Palmer SquareOpp Inc 18.85 NA NA 5.7
Thrivent Church Ln&Inc:S NA NA NA 2.5
World IncomeFunds
Destra Int&Evt-DvnCrd:A 26.94 NA NA 2.5
Destra Int&Evt-DvnCrd:I 26.95 NA NA 2.7
Destra Int&Evt-DvnCrd:L 26.91 NA NA 2.3
Destra Int&Evt-DvnCrd:T 26.87 NA NA 2.2
NationalMuni BondFunds
PIMCOFlexMun Inc;A-3 NA NA NA 2.1
PIMCOFlexMun Inc:A1 NA NA NA NS
PIMCOFlexMun Inc;A2 NA NA NA NS
PIMCOFlexMun Inc;Inst NA NA NA 2.8
Tortoise Tax-AdvSoc Inf 9.41 NA NA 4.8

CLOSED‑END FUNDS
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8Y<163 YTO :>2Y O6H
,"S\9'#C>AD ,!$$!#A+ S&<& .\# F[^ECFFC aj:U`
,"S - #AA!">g?DA <C!,DC?>DA+ V#"& BF^GCDCAG@ F[^ECFFB aj:U`
,"S W!HO>#BA V+ V#"& .\# F[^ECFFA aj:U`
,"S W!HO>#BA VV+ V#"& .\# F[^ECFF@ aj:U`
,"S - #AA!">g?DA S>$>?DO <gC?#DCA@>, BF^GCDFF@C F[^ECFF? aj:U`
,"S - #AA!">g?DA Rg#gBD$D#?+ V#"& BF^GCDFFA? F[^ECFE[ aj:U`
#IC!# RgHH Sg#O+ SS, .\# F[^ECFBA aj:U`
#Hg$g#"D ,C!AA>#B VV+ SS, .\# F[^ECFB@ aj:U`
#Hg$g#"D ,C!AA>#B+ SS, .\# F[^ECFB? aj:U`
#<2R+ SS, .\# F[^ECFA[ aj:U`
#C7!C <Hg"D S>$>?DO <gC?#DCA@>, .\# F[^ECFEG aj:U`
#A@D<>HHD+ SS, .\# F[^ECFAG aj:U`
"C!!IhDHO 9+'gCD 8!>#? 4D#?'CD .\# F[^ECFAF aj:U`
"C!!IhDHO 9+'gCD <gC"DH+ SS, .\# F[^ECFAE aj:U`
,"S ZgBHD <!>#? RD$7DC+ SS, @F^[@[FBD@ F[^ECFAD aj:U`
,"S W< W!?DH RD$7DC+ SS, .\# F[^ECFAC aj:U`
,"S =R(2g"!+ SS, .\# F[^ECFEF aj:U`
,"S 9R("C!e#A<>HHD+ SS, .\# F[^ECFEE aj:U`
,"S 9?g?DA7!C! RD$7DC+ SS, FB^F@GEFG[ F[^ECFAB aj:U`
,"S 2gHOD# <gCI+ SS, .\# F[^ECFAA aj:U`
,"S\"C!!IhDHO V+ SS, .\# F[^ECFA@ aj:U`
,"S\"C!!IhDHO VV+ SS, .\# F[^ECFA? aj:U`
,"S\,@DCCc<gHD V+ SS, .\# F[^ECF@F aj:U`
,"S\,>?gODH V+ SS, .\# F[^ECF@E aj:U`
,"S\,>?gODH VV+ SS, .\# F[^ECF@D aj:U`
,"S\ZgA?Xg?D V+ SS, .\# F[^ECF@C aj:U`
,"S\ZgA?Xg?D VV+ SS, .\# F[^ECF@B aj:U`
,"S\ZgA?Xg?D RgHH+ SS, .\# F[^ECF@A aj:U`
,"S\YgcD??D V+ SS, .\# F[^ECF@@ aj:U`
,"S\YgcD??D VV+ SS, .\# F[^ECF?C aj:U`
,"S\X< ,gCc+ V#"& BF^GB[A@GC F[^ECF?B aj:U`
,"S\X< VV+ V#"& BF^GC@?[F[ F[^ECE[A aj:U`
,"S\X< 4+ V#"& BF^GBFDBEE F[^ECE[? aj:U`
,"S\X< 4V+ V#"& BF^GBD@GBD F[^ECEGG aj:U`
,"S\X<+ V#"& BF^GCCECF[ F[^ECEGD aj:U`
,"S\X'HM ,!gA?+ SS, .\# F[^ECEGB aj:U`
,"S\V$,DC>gH 4gHHDc X<+ SS, .\# F[^ECFED aj:U`
,"S\8 V+ SS, .\# F[^ECEG@ aj:U`
,"S\8 VV+ SS, .\# F[^ECEF[ aj:U`
,"S\T>CIe!!O RgHH+ SS, .\# F[^ECFEC aj:U`
,"S\RgO>A!# V+ SS, .\# F[^ECFEB aj:U`
,"S\R!#C!D<>HHD Zd,g#A>!# V+ SS, .\# F[^ECEFG aj:U`
,"S\R!#C!D<>HHD Zd,g#A>!# VV+ SS, .\# F[^ECEFD aj:U`
,"S\R!#C!D<>HHD Zd,g#A>!# VVV+ SS, .\# F[^ECEFB aj:U`
,"S\R!#C!D<>HHD Zd,g#A>!# <gC?#DC+
S&<&

.\# F[^ECF@[ aj:U`

,"S\R!#C!D<>HHD Zd,g#A>!#+ S&<& .\# F[^ECF@? aj:U`
,"S\R!#C!D<>HHD V+ SS, .\# F[^ECF?G aj:U`
,"S\R!#C!D<>HHD VV+ SS, .\# F[^ECF?F aj:U`
,"S\R!#C!D<>HHD VVV+ SS, .\# F[^ECF?E aj:U`
,"S\R!#C!D<>HHD <gC?#DC+ S&<& .\# F[^ECF?@ aj:U`
,"S\R!#C!D<>HHD+ S&<& .\# F[^ECF?? aj:U`
,"S\.gA@'g S>$>?DO <gC?#DCA@>, .\# F[^ECE[[ aj:U`
,"S\=HO W>"I!Cc V+ SS, .\# F[^ECE[G aj:U`
,"S\=HO W>"I!Cc VV+ SS, .\# F[^ECE[F aj:U`
,"S\<gCIOgHD ,C!AA>#B X<+ SS, .\# F[^ECE[E aj:U`
,"S\<gCIOgHD ,C!AA>#B+ S&<& .\# F[^ECE[D aj:U`
,"S\<gCIOgHD RgHH X<+ SS, .\# F[^ECE[C aj:U`
,"S\<gCIOgHD+ SS, .\# F[^ECE[B aj:U`
,"S\<D## V#<DA?$D#?A+ SS, .\# F[^ECEG[ aj:U`
,"S\=DBD#"c V+ SS, .\# F[^ECCB[ aj:U`
,"S\=>"@Hg#O X&<&+ SS, .\# F[^ECFEA aj:U`
,"S\9'#C>AD ,!$$!#A X<+ SS, .\# F[^ECEGF aj:U`
,"S\9'#C>AD X<+ SS, .\# F[^ECFE@ aj:U`
,"S\9'#C>AD Sg#O+ SS, .\# F[^ECEGE aj:U`
,"S\9'#C>AD 19 Sg#O+ S&<& .\# F[^ECEGC aj:U`
,"S\2DA?$!CDHg#O V+ SS, .\# F[^ECFE? aj:U`
,"S\2DA?$!CDHg#O VV+ SS, .\# F[^ECFD[ aj:U`
,"S\2DA?$!CDHg#O+ S&<& .\# F[^ECFDG aj:U`
,"S(*4% X,+ SS, .\# F[^ECEGA aj:U`
,@gCHDA?!# 8!>#? 4D#?'CD .\# F[^ECEG? aj:U`
,@DCCc<gHD RgHH+ SS, .\# F[^ECFDF aj:U`
,!!HA,C>#BA ,C!AA>#B S>$>?DO
<gC?#DCA@>,

BF^GFBED?@ F[^ECEFF aj:U`

,C!AA ,CDDI ##"@!C 9 X<+ SS, .\# F[^ECEFE aj:U`
,C!AA ,CDDI ##"@!C 9+ S< .\# F[^ECEFC aj:U`
,2 8!>#? 4D#?'CD+ SS, .\# F[^ECFDE aj:U`
)gI!?g 9+'gCD RgHH ,R"9+ SS, .\# F[^ECEF@ aj:U`
)D<DH!,$D#? =,?>!#A+ V#"& BF^GCCECFE F[^ECEE[ aj:U`
)3V7DC<>HHD ,"S Sg#O+ SS, .\# F[^ECEFA aj:U`
)'#>?D #"+'>A>?>!#A+ SS, .\# F[^ECEEE aj:U`
ZgA? 7!e#D <gC"DH V+ SS, .\# F[^ECEEC aj:U`
ZgA?Xg?D ##"@!C 9+ SS, .\# F[^ECEEB aj:U`
ZgA?Xg?D ,!$,g#c .\# F[^ECEE? aj:U`
ZgA?Hg#O ##"@!C R+ SS, .\# F[^ECEDG aj:U`
ZgA?Hg#O W!HO>#B V+ SS, F[^DDGG?E@ F[^ECEDE aj:U`
ZgA?Hg#O W!HO>#B VV+ SS, F[^DDGF[BA F[^ECEDC aj:U`
ZgA?Hg#O RgHH+ SS, .\# F[^ECEDA aj:U`
ZgA?Hg#O RD$7DC+ SS, F[^DDGGBBC F[^ECED@ aj:U`
YgcD??D R>OOHD ##"@!C+ SS, .\# F[^ECEC[ aj:U`
YgcD??D <Hgbg ,R"9+ SS, .\# F[^ECEED aj:U`
YC!#?>DC RgHH #AA!">g?DA S>$>?DO
<gC?#DCA@>,

.\# F[^ECFDD aj:U`

X,7, <DC>,@DCgH V4+ SS, .\# F[^ECEEA aj:U`
X'#7gCCDH ,!$$!#A+ SS, .\# F[^ECEE@ aj:U`
Wg$>H?!# <Hg"D ##"@!C 9+ SS, .\# F[^ECEDF aj:U`
Wg$$!"I Sg#O>#B\2DA? RDH7!'C#D+
SS,

FB^E[DC@A[ F[^ECEDD aj:U`

Wg#DA RgHH <gC"DHA+ SS, .\# F[^ECEDB aj:U`
WgCM!CO RgHH "'A>#DAA 7C'A? .\# F[^ECED? aj:U`
WD#ODCA!# 9+'gCD S>$>?DO <gC?#DCA@>, BF^GCC@GFC F[^ECECG aj:U`
W>"I!Cc <!>#? ='?,gC"DHA+ SS, .\# F[^ECECF aj:U`
W>dA!# RgHH+ SS, .\# F[^ECFDC aj:U`
V$,DC>gH 4gHHDc ,!$$!#A+ S&<& .\# F[^ECECA aj:U`
V$,DC>gH 4gHHDc RgHH X<+ SS, .\# F[^ECFDB aj:U`
V$,DC>gH 4gHHDc RgHH VV+ S&<& .\# F[^ECFDA aj:U`
V$,DC>gH 4gHHDc RgHH+ S&<& .\# F[^ECFD@ aj:U`
V$,DC>gH 4gHHDc <DC>,@DCgH S&<& .\# F[^ECEC@ aj:U`
V4 ,!$$!#A+ SS, .\# F[^ECEBG aj:U`
V4 ='?,gC"DHA+ SS, .\# F[^ECEBD aj:U`
8DMMDCA!# ##"@!C R+ SS, .\# F[^ECEBA aj:U`
8DMMDCA!# ##"@!C 9+ SS, .\# F[^ECEB? aj:U`
8DMMDCA!# RgHH ,!$,g#c VV+ SS, .\# F[^ECEC? aj:U`
8X X'HM ,!gA? 7!e# ,D#?DC SS, .\# F[^ECEB[ aj:U`

8X 2>#A?!#(9gHD$+ SS, .\# F[^ECFD? aj:U`
T>CIe!!O RgHH #"+'>A>?>!# SS, .\# F[^ECFCG aj:U`
T>CIe!!O RgHH RDbb SS, .\# F[^ECFC[ aj:U`
Sg'CDH <gCI =D?g>H W!HO>#B SS, F[^F@D[DD? F[^ECEBF aj:U`
Sg'CDH <gCI =D?g>H <C!,DC?>DA SS, .\# F[^ECEBE aj:U`
Sgc?!# W>HHA RgHH ,R"9+ SS, .\# F[^ECFCF aj:U`
SDd>#B?!# 8!>#? 4D#?'CD .\# F[^ECEBC aj:U`
SWR(5?g@+ SS, .\# F[^ECEA[ aj:U`
RgO>A!# 8!>#? 4D#?'CD+ SS, .\# F[^ECFCD aj:U`
RgO>A!#\ZgA? 7!e#D+ SS, .\# F[^ECFCB aj:U`
RgO>A!#\2DA? 7!e#D+ SS, .\# F[^ECFCA aj:U`
RgHH ODH .!C?D+ SS, .\# F[^ECFC@ aj:U`
RgcMg>CD X<+ SS, .\# F[^ECFCE aj:U`
RgcMg>CD 7!e# ,D#?DC+ S< .\# F[^ECFCC aj:U`
R).\SgCDO! X<+ SS, .\# F[^ECFC? aj:U`
RDC>O>g# RgHH S>$>?DO <gC?#DCA@>, .\# F[^ECEAE aj:U`
R>O =><DCA Sg#O SS, .\# F[^ECEAD aj:U`
R>O =><DCA RgHH ,R"9+ SS, .\# F[^ECEAC aj:U`
R!#C!D<>HHD ##"@!C S>$>?DO <gC?#DCA@>, .\# F[^ECEAB aj:U`
R!#?B!$DCc <gC?#DCA+ S&<& BF^GBCD??C F[^ECEA@ aj:U`
R!C?BgBD W!HO>#BA+ SS, .\# F[^ECFBG aj:U`
R'H?>(X< W!HO>#BA+ SS, .\# F[^ECFBC aj:U`
.!C?@ ,@gCHDA?!# 8!>#? 4D#?'CD VV+ SS, .\# F[^ECEA? aj:U`
.!C?@Bg?D 9#,+ SS, .\# F[^ECE@F aj:U`
.!C?@,gCI RgHH\8!,H>#+ SS, .\# F[^ECE@D aj:U`
=HO W>"I!Cc RgHH 4D#?'CD .\# F[^ECE@A aj:U`
=HO W>"I!Cc RgHH 4D#?'CD VV+ SS, .\# F[^ECE@@ aj:U`
<gCIOgHD ##"@!C R+ SS, .\# F[^ECE@? aj:U`
<gCIOgHD ,C!AA>#B S>$>?DO <gC?#DCA@>, .\# F[^ECE?[ aj:U`
<gCIOgHD RgHH #AA!">g?DA+ S&<& .\# F[^ECE?G aj:U`
<gCIOgHD RgHH+ SS, .\# F[^ECE?D aj:U`
<gCIegc <Hg"D S>$>?DO <gC?#DCA@>, .\# F[^ECE?C aj:U`
<gCIegc <Hg"D 9<Z+ SS, .\# F[^ECE?@ aj:U`
<DgCHg#O XC!'#O+ SS, .\# F[^ECFBB aj:U`
<DgCHg#O 7!e# ,D#?DC X<+ SS, .\# F[^ECFBD aj:U`
<DgCHg#O 7!e# ,D#?DC S>$>?DO
<gC?#DCA@>,

.\# F[^ECFB[ aj:U`

<DgCHg#O(=< <gC"DH *+ SS, .\# F[^ECD[G aj:U`
<=R(,!HHDBD 9?g?>!#+ SS, .\# F[^ECFBF aj:U`
<!C? =Cg#BD W!HO>#BA VV+ SS, BF^GCDFFA? F[^ECD[D aj:U`
9Dg"!gA? 9@!,,>#B ,D#?DC S>$>?DO
<gC?#DCA@>,

.\# F[^ECD[@ aj:U`

9@!,,DA g? 9?& ,Hg>C ,R"9+ SS, .\# F[^ECE?B aj:U`
9!'?@ ,!'#?c 9@!,,>#B?!e# SS, .\# F[^ECD[[ aj:U`
9!'?@g<D# 7!e# ,D#?DC+ SS, .\# F[^ECD[F aj:U`
9!'?@g<D# 7!e#D ,D#?DC VV+ SS, .\# F[^ECD[B aj:U`
9!'?@,gCI RgHH+ SS, .\# F[^ECDGE aj:U`
9!'?@,gCI RgHH()9X+ SS, .\# F[^ECDGB aj:U`
9?& ,Hg>C 9+'gCD X< V+ SS, .\# F[^ECDGA aj:U`
9?& ,Hg>C 9+'gCD S>$>?DO <gC?#DCA@>, .\# F[^ECDG? aj:U`
9?& ,Hg>C 9+'gCD 9<Z+ SS, .\# F[^ECDFG aj:U`
9?C!'O RgHH+ SS, BF^GAEA?CB F[^ECD[C aj:U`
7D##(X< W!HO>#BA+ SS, .\# F[^ECDG[ aj:U`
7@D ,!'C?cgCO g? W>"I!Cc W!HH!e
S>$>?DO <gC?#DCA@>,

.\# F[^ECDGC aj:U`

7@D Sg#O>#B g? #C7!C <Hg"D VV+ SS, .\# F[^ECDG@ aj:U`
7@D <g<>H>!# g? <!C? =Cg#BD+ SS, FB^E[DC@?[ F[^ECDF[ aj:U`
7.(Sg#O <gC"DHA+ SS, .\# F[^ECDFF aj:U`
7'C?HD ,CDDI S>$>?DO <gC?#DCA@>, .\# F[^ECFBE aj:U`
71(Sg#O <gC"DHA+ SS, .\# F[^ECDFE aj:U`
4gHHDc 4>De RgHH 9<Z+ SS, .\# F[^ECDFD aj:U`
4!H'A>g RgHH X<+ V#"& .\# F[^ECDFB aj:U`
4!H'A>g RgHH S>$>?DO <gC?#DCA@>, BF^GBEG@@[ F[^ECDFA aj:U`
4!H'A>g 9#,+ SS, .\# F[^ECE?A aj:U`
4!H'A>g(=< <DC>,@DCgH+ SS, .\# F[^ECE?? aj:U`
2DA? 7!e#D )>A?C>"?+ SS, .\# F[^ECD[E aj:U`
2DA?Bg?D ,C!AA>#B S>$>?DO <gC?#DCA@>, .\# F[^ECD[A aj:U`
2DA?Xg?D RgHH VV+ SS, .\# F[^ECD[? aj:U`
2DA?Xg?D RgHH S>$>?DO <gC?#DCA@>, BF^GC?DABB F[^ECDGG aj:U`
2V(Sg#O <gC"DHA+ SS, .\# F[^ECDGF aj:U`
i!CI XgHHDC>g S>$>?DO <gC?#DCA@>, BF^GBFBEDA F[^ECDGD aj:U`
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IN THE UNITED STATES DISTRICT COURT 
FOR THE EASTERN DISTRICT OF VIRGINIA 

ALEXANDRIA DIVISION 

IN RE WILLIS TOWERS WATSON PLC 
PROXY LITIGATION 

Master File No. 1:17-cv-1338-AJT-JFA 

CLASS ACTION 

DECLARATION OF NORMAN HAMILL, MANAGING COUNSEL OF LITIGATION 
FOR THE REGENTS OF THE UNIVERSITY OF CALIFORNIA 

IN SUPPORT OF: (I) LEAD PLAINTIFF’S MOTION FOR FINAL APPROVAL 
OF SETTLEMENT AND PLAN OF ALLOCATION; AND (II) LEAD COUNSEL’S 

MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES 

I, Norman Hamill, hereby declare under penalty of perjury as follows: 

1. I am Managing Counsel of Litigation for the Regents of the University of 

California (“Lead Plaintiff” or “The Regents”), the Court-appointed Lead Plaintiff in this 

securities class action (the “Action”).1  I submit this Declaration in support of (i) Lead Plaintiff’s 

motion for final approval of the proposed Settlement and approval of the proposed Plan of 

Allocation; and (ii) Lead Counsel’s motion for attorneys’ fees and Litigation Expenses.  I have 

personal knowledge of the matters set forth in this Declaration and, if called upon, I could and 

would testify competently thereto. 

2. The Regents is a corporation established under the Constitution of the State of 

California, Article IX, Section 9, charged with the administration of a public trust known as the 

University of California.  The Regents manages a portfolio of investments totaling 

approximately $153 billion, which includes retirement, endowment, and cash assets.  The 

Regents held 328,385 shares of Towers Watson & Co. (“Towers”) stock as of October 1, 2015, 

1 Unless otherwise defined in this Declaration, all capitalized terms have the meanings set out in 
the Stipulation and Agreement of Settlement dated January 15, 2021 (ECF No. 330-1). 
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the record date for Towers shareholders to vote on the merger with Willis Group Holdings plc, 

and continued to hold those shares as of January 4, 2016, the date the Merger closed. 

I.  The Regents’ Oversight of the Action

3. I am aware of and understand the requirements and responsibilities of a class 

representative in a securities class action, including those set forth in the Private Securities 

Litigation Reform Act of 1995 (“PSLRA”).   

4. At the outset of this litigation, The Regents retained Bernstein Litowitz Berger & 

Grossmann LLP (“Lead Counsel” or “BLB&G”) to represent The Regents in this Action. 

BLB&G has a well-documented record of successfully litigating securities fraud cases, including 

class actions such as the Action.  The Regents determined that BLB&G was experienced and 

qualified to represent The Regents in seeking to be appointed Lead Plaintiff and to subsequently 

prosecute the claims of The Regents and the Class in the capacity of Lead Counsel.  

5. On February 20, 2018, the Court entered a Memorandum Opinion and Order that 

appointed The Regents as Lead Plaintiff for the action pursuant to the PSLRA; approved Lead 

Plaintiff’s selection of BLB&G as Lead Counsel for the class; and approved of the selection of 

Susan R. Podolsky as liaison counsel. 

6. The Regents, through my involvement, as well as the involvement of other 

Regents’ personnel, supervised, monitored, and was actively involved in all material aspects of 

the prosecution and resolution of the Action.  The Regents received periodic status reports from 

Lead Counsel on case developments and participated in regular discussions with attorneys from 

Lead Counsel 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 and other 

personnel:  (a) regularly communicated with Lead Counsel by email and telephone calls 

regarding the posture and progress of the case; (b) reviewed significant pleadings and briefs filed 
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in the Action; (c) assisted in searching for and producing documents and information requested 

by Defendants in the course of discovery; (d) participated in the mediation process and consulted 

with Lead Counsel concerning the settlement negotiations as they progressed; and (e) evaluated 

and approved the proposed Settlement. 

7. In addition, Susie Ardeshir, an Investment Director at The Regents, and I were 

deposed by counsel for Defendants in this Action as representatives of The Regents on June 19, 

2020 and June 30, 2020, respectively.  Ms. Ardeshir and I spent a substantial amount of time 

preparing for and appearing at our depositions.  I also spent time preparing for the deposition of 

former Regents employee, Donald Margolis.  In addition, I attended the mediation session held 

before former Judge Layn Phillips on May 21, 2020.  I was also advised of and participated in 

the the mediation process and settlement negotiations and conferred regularly with Lead Counsel 

regarding the Parties’ respective positions. 

II.  The Regents Strongly Endorses Approval of the Settlement 

8. Based on its involvement throughout the prosecution and resolution of the claims 

asserted in the Action, Lead Plaintiff believes that the proposed Settlement is fair, reasonable, 

and adequate to the Class.  Lead Plaintiff believes that the Settlement represents a favorable 

recovery for the Class, particularly in light of the substantial risks of continuing to prosecute the 

claims in this case and in recovering a judgment larger than the proposed Settlement.  Therefore, 

The Regents strongly endorses approval of the Settlement by the Court. 

III. The Regents Supports Lead Counsel’s Motion 
for Attorneys’ Fees and Litigation Expenses 

9. The Regents believes that Lead Counsel’s request for an award of attorneys’ fees 

in the amount of 16% of the Settlement Fund is fair and reasonable in light of the result achieved 

in the Action, the risks undertaken, and the work performed by Lead Counsel on behalf of the 
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Class.  Lead Counsel’s request for attorneys’ fees is also consistent with the fee retainer 

agreement entered into between The Regents and Lead Counsel at the outset of the litigation, 

which provided for different levels of percentage fees based on the stage of the litigation at 

which a settlement or other recovery was reached.  That agreement provided that Lead Counsel 

could apply for attorneys’ fees of 16% of the settlement fund if the settlement was reached after 

the completion of fact discovery and through the completion of briefing on Defendants’ motion 

for summary judgment. 

10. Following the agreement to settle the Action for $75 million, The Regents again 

reviewed the proposed 16% fee and continues to believe it is fair and reasonable in light of the 

quality of the result obtained for the Class and the work performed by Plaintiffs’ Counsel.  The 

Regents has evaluated the fee request by considering the significant recovery obtained for the 

Class in this Action, the risks of the Action, the stage of the Action, and its observations of the 

high-quality work performed by Lead Counsel, and has authorized this fee request to the Court 

for its ultimate determination. 

11. The Regents further believes that Lead Counsel’s Litigation Expenses are 

reasonable and represent costs and expenses necessary for the prosecution and resolution of the 

claims in the Action.  Based on the foregoing, and consistent with its obligation to the Class to 

obtain the best result at the most efficient cost, The Regents fully supports Lead Counsel’s 

motion for attorneys’ fees and Litigation Expenses. 

12. The Regents understands that reimbursement of a class representative’s 

reasonable costs and expenses is authorized under the PSLRA.  For this reason, in connection 

with Lead Counsel’s request for Litigation Expenses, The Regents seeks reimbursement for the 
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costs and expenses that it incurred directly relating to its representation of the Class in the 

Action.   

13. I, together with others at The Regents, dedicated substantial time to supervising 

and participating in the Action on behalf of Lead Plaintiff, including time spent communicating 

with BLB&G, reviewing significant court filings, overseeing the collection of The Regents’ 

documents in response to discovery requests, reviewing written discovery responses, preparing 

for and attending depositions, and participating in the mediation process and settlement 

negotiations.  The time that I and others at The Regents devoted to the representation of the Class 

in this Action was time that we otherwise would have spent on other work for the Regents and, 

thus, represented a cost to The Regents.  While other employees at The Regents also dedicated 

time to to the Action, The Regents seeks reimbursement based only on the time that Susie 

Ardeshir and I devoted to the Action.  Specifically, The Regents seeks reimbursement of $17,878 

for (a) the time that I devoted to this Action in the amount of $11,830 (70 hours at $169 per 

hour); and (b) the time that Ms. Ardeshir devoted to this Action in the amount of $6,048 (56 

hours at $108 per hour).2

IV. Conclusion

14. In conclusion, The Regents, the Court-appointed Lead Plaintiff, which was 

closely involved throughout the prosecution and settlement of the Action, strongly endorses the 

Settlement as fair, reasonable, and adequate, and believes it represents a favorable recovery for 

the Class in light of the risks of continued litigation.  The Regents further supports Lead 

Counsel’s motion for attorneys’ fees and Litigation Expenses and believes that it represents fair 

2 The hourly rates used are based on the cost of our respective annual salaries and benefits to The 
Regents, divided by 2,000, an estimate of the total number of hours worked per year.   
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EXHIBIT 3 

In re Willis Towers Watson plc Proxy Litig., 
Master File No. 1:17-cv-1338-AJT-JFA 

SUMMARY OF PLAINTIFFS’ COUNSEL’S 
LODESTAR AND EXPENSES 

Exh. FIRM HOURS LODESTAR EXPENSES 

3A Bernstein Litowitz Berger & 
Grossmann LLP 

29,896.25 $15,840,612.50 $1,654,442.74 

3B Law Offices of 
Susan R. Podolsky 

471.10 $306,215.00 $4,098.00 

TOTAL: 30,367.35 $16,146,827.50 $1,658,540.74 

Case 1:17-cv-01338-AJT-JFA   Document 341-3   Filed 03/31/21   Page 2 of 2 PageID# 19745



Exhibit 3A 

Case 1:17-cv-01338-AJT-JFA   Document 341-4   Filed 03/31/21   Page 1 of 50 PageID# 19746



IN THE UNITED STATES DISTRICT COURT 
FOR THE EASTERN DISTRICT OF VIRGINIA 

ALEXANDRIA DIVISION 

IN RE WILLIS TOWERS WATSON PLC 
PROXY LITIGATION 

Civ. A. No. 1:17:cv-01338-AJT-JFA 

CLASS ACTION 

DECLARATION OF SALVATORE J. GRAZIANO 
IN SUPPORT OF LEAD COUNSEL’S MOTION FOR 

ATTORNEYS’ FEES AND LITIGATION EXPENSES, FILED ON 
BEHALF OF BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

I, Salvatore J. Graziano, declare pursuant to 28 U.S.C. § 1746 as follows: 

1. I am a partner in the law firm Bernstein Litowitz Berger & Grossmann LLP 

(“BLB&G” or “Lead Counsel”).  I submit this Declaration in support of Lead Counsel’s 

application for an award of attorneys’ fees in connection with services rendered in the above-

captioned class action (the “Action”), as well as for payment of expenses incurred by my firm in 

connection with the Action.  I have personal knowledge of the matters set forth herein.1

2. My firm, as Court-appointed Lead Counsel in the Action and counsel for Lead 

Plaintiff, The Regents of the University of California, was involved in all aspects of prosecution 

and resolution of the Action, as set forth in my Declaration in Support of (I) Lead Plaintiff’s Motion 

for Final Approval of Settlement and Plan of Allocation and (II) Lead Counsel’s Motion for 

Attorneys’ Fees and Litigation Expenses, filed herewith.

3. I directed the preparation of the chart set forth as Exhibit 1 hereto.  The chart in 

Exhibit 1: (i) identifies the names and employment positions (i.e., titles) of all attorneys and 

1 Unless otherwise defined in this Declaration, all capitalized terms have the meanings set out in 
the Stipulation and Agreement of Settlement dated January 15, 2021 (ECF No. 330-1). 
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professional support staff employees at BLB&G who devoted ten (10) or more hours to the Action; 

(ii) provides the total number of hours that each timekeeper expended in connection with work on 

the Action, from the time when potential claims were being investigated through January 15, 2021; 

(iii) provides each timekeeper’s current hourly rate; and (iv) provides the total lodestar of each 

timekeeper and the entire firm.  For attorneys and other professional employees who are no longer 

employed by BLB&G, the hourly rate used is the hourly rate for such employee in his or her final 

year of employment by my firm.  This chart was prepared from daily time records regularly 

prepared and maintained by BLB&G in the ordinary course of business, which are available at the 

request of the Court.  All time expended on this application for attorneys’ fees and expenses has 

been excluded. 

4. The hourly rates for the attorneys and other professional employees set forth in 

Exhibit 1 are their standard rates.  My firm’s hourly rates are largely based upon a combination of 

the title, cost to the firm and the specific years of experience for each attorney and professional 

support staff employee, as well as market rates for practitioners in the field.  These hourly rates 

are the same as, or comparable to, rates submitted by BLB&G and accepted by courts in other 

complex class actions for purposes of “cross-checking” lodestar against a proposed fee based on 

the percentage of the fund method, as well as determining a reasonable fee under the lodestar 

method.   

5. The total number of hours expended on this Action by my firm from its inception 

through January 15, 2021, is 29,896.25 hours.  The total lodestar for my firm for that period is 

$15,840,612.50.   

6. None of the attorneys listed in the exhibits to this Declaration and included in my 

firm’s lodestar for the Action were “contract attorneys.”  Except for the partners listed in the 

attached schedule, all of the other attorneys and professional support staff listed in the schedule 
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were W-2 employees of the firm and were not independent contractors issued Form 1099s.  Thus, 

the firm pays FICA and Medicare taxes on their behalf, along with state and federal unemployment 

taxes.  These employees were fully supervised by the firm’s partners and had access to secretarial, 

paralegal, and information technology support.  BLB&G also assigns a firm email address to each 

attorney or other employee it employs, including those listed. 

7. My firm’s lodestar figures are based upon the firm’s hourly rates, which do not 

include costs for expense items.  As detailed in Exhibit 2, my firm is seeking payment for a total 

of $1,654,442.74 in expenses incurred in connection with the prosecution of this Action. 

8. The following is additional information regarding certain of these expenses: 

a. Experts ($1,239,020.27).   

(1) Lead Counsel retained Dr. David Tabak, a managing director at 

National Economic Research Associates, Inc. (“NERA”) and expert in financial 

economics.  Lead Counsel consulted with Dr. Tabak and his team throughout the litigation, 

including in preparing the Complaint, during discovery, in connection with the certification 

of the Class, and during settlement negotiations.  Dr. Tabak prepared two expert reports on 

loss causation and damages under the securities law and sat for a deposition.  The total 

amount incurred for the work of Dr. Tabak and his team at NERA was $815,477.27.  Lead 

Counsel also consulted with other non-testifying experts on issues related loss causation 

and damages, Dr. S.P. Kothari ($57,618.00) and The Brattle Group Inc. ($86,450.00). 

(2) Lead Counsel retained Professor Lawrence A. Hamermesh, an emeritus 

professor at the Widener University Delaware Law School, to provide expert testimony on 

general practices in corporate governance.  Professor Hamermesh prepared two expert 

reports and sat for a deposition, and the total amount incurred for his services was 

$16,125.00.   
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(3) Lead Counsel retained Dr. Wayne Guay, a professor of accounting at the 

Wharton School of the University of Pennsylvania, who provided expert testimony on 

executive compensation.  Dr. Guay prepared two expert reports and was deposed by 

Defendants.  Dr. Guay was assisted in his work by Edward Li, an associate professor of 

accounting at Baruch College.  The total amount incurred for the work of Dr. Guay and 

Mr. Li was $263,350.00.   

b. Online Factual Research ($29,404.05) and Online Legal Research ($81,247.26).  

The charges reflected are for out-of-pocket payments to vendors such as Westlaw, Lexis/Nexis, 

ALM Media, Thomson Reuters, Bureau of National Affairs, and PACER for research done in 

connection with this litigation.  These resources were used to obtain access to court filings, to 

conduct legal research and cite-checking of briefs, and to obtain factual information regarding the 

claims asserted through access to various financial databases and other factual databases.  These 

expenses represent the actual expenses incurred by BLB&G for use of these services in connection 

with this litigation.  There are no administrative charges included in these figures.  Online research 

is billed to each case based on actual usage at a charge set by the vendor.  When BLB&G utilizes 

online services provided by a vendor with a flat-rate contract, access to the service is by a billing 

code entered for the specific case being litigated.  At the end of each billing period, BLB&G’s 

costs for such services are allocated to specific cases based on the percentage of use in connection 

with that specific case in the billing period. 

c. Document Hosting & Management ($21,813.90).  BLB&G seeks $21,813.90 for 

the costs associated with establishing and maintaining the internal document database that was 

used to process and review the one million pages of documents produced by Defendants and third 

parties in this Action.  BLB&G charges a rate of $3 per gigabyte of data per month and $15 per 

user to recover the costs associated with maintaining its document database management system, 
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which includes the costs to BLB&G of necessary software licenses and hardware.  BLB&G has 

conducted a review of market rates charged for the similar services performed by third-party 

document management vendors and found that its rate was at least 80% below the market rates 

charged by these vendors, resulting in a savings to the class.   

d. Internal Copying & Printing ($8,773.90).  Our firm charges $0.10 per page for 

in-house copying and for printing of documents.  

e. Out-of-Town Travel ($17,076.89).  In connection with the prosecution of this 

case, the firm has paid for travel expenses for its attorneys to attend hearings and argument before 

the Court and the Fourth Circuit and hearings related to the Delaware Action.  The expenses 

reflected in Exhibit 2 are the expenses actually incurred by my firm and reflect “caps” on travel 

costs based on the following criteria: (i) airfare is capped at coach rates; (ii) hotel charges per night 

are capped at $350 for “high cost” locations and $250 for “lower cost” locations, as categorized 

by IRS guidelines (the relevant cities and how they are categorized are reflected on Exhibit 2); and 

(iii) meals while traveling are capped at $20 per person for breakfast, $25 per person for lunch, 

and $50 per person for dinner.   

f. Working Meals ($6,857.72).  In-office working meals are capped at $20 per person 

for lunch and $30 per person for dinner. 

g. Court Reporting & Transcripts ($65,395.38).  Lead Counsel incurred a total of 

$65,395.38 for court reporting services throughout the litigation in connection with the 18 

depositions conducted, as well as for obtaining transcripts of court hearings. 

h. Third-Party Counsel ($31,525.89).  Lead Counsel incurred $31,525.89 for the 

attorneys’ fees and costs of Sanford Heisler Sharp LLP, which served as an independent counsel 

to represent Matthew Schoenfeld, an analyst from Driehaus Capital Management LLC who had 

raised issues about the Merger and Haley’s alleged conflict of interest, and who was deposed by 
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the Parties in this Action.  Mr. Schoenfeld selected Sanford Heisler Sharp LLP as his counsel (not 

Lead Counsel) and insisted that Lead Plaintiff pay that cost.  Lead Counsel agreed with the proviso 

we would disclose it to the Court.   

i. Mediation ($34,049.89).  This represents Lead Plaintiff’s share of fees paid to 

Phillips ADR for the services of the mediator, former U.S. District Judge Layn R. Phillips, who 

conducted a full-day mediation session on May 21, 2020. 

9. The expenses incurred in this Action are reflected in the records of my firm, which 

are regularly prepared and maintained in the ordinary course of business.  These records are 

prepared from expense vouchers, check records, and other source materials and are an accurate 

record of the expenses incurred. 

10. With respect to the standing of my firm, attached hereto as Exhibit 3 is a brief 

biography of BLB&G and the attorneys employed with the firm and involved in this matter. 

I declare, under penalty of perjury, that the foregoing facts are true and correct.   

Executed on March 31, 2021  

       SALVATORE J. GRAZIANO 
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EXHIBIT 1 

In re Willis Towers Watson plc Proxy Litig., 
Master File No. 1:17-cv-1338-AJT-JFA 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

TIME REPORT

Inception through January 15, 2020 

NAME HOURS 
HOURLY 

RATE LODESTAR 
Partners

Max Berger 121.75 $1,300 158,275.00 
Michael Blatchley 18.25 $900 16,425.00 

Rebecca Boon 2,714.00 $875 2,374,750.00 

Scott Foglietta 177.50 $825 146,437.50 

Salvatore Graziano 1,444.75 $1,150 1,661,462.50 

Avi Josefson 110.50 $1,000 110,500.00 

John Rizio-Hamilton 829.75 $1,025 850,493.75 
Gerald Silk 83.50 $1,150 96,025.00 

Senior Counsel 
Jai Chandrasekhar 827.00 $800 661,600.00 

David L. Duncan 139.75 $775 108,306.25 

Jesse Jensen 1,061.00 $775 822,275.00 

Associates 

Kate Aufses 39.25 $525 20,606.25 

Nicholas Gersh 1,542.25 $425 655,456.25 

Julia Tebor 745.75 $575 428,806.25 

Senior Staff Attorneys 

James Briggs 1,358.75 $425 577,468.75 

Jared Hoffman 2,335.00 $425 992,375.00 

Lawrence Hosmer 421.50 $425 179,137.50 

Staff Attorneys 

Benjamin Bakke 1,444.75 $400 577,900.00 

Stephanie Butler 1,680.50 $350 588,175.00 

Mashariki Daniels 1,671.25 $400 668,500.00 

Tracey Grant 1,612.50 $400 645,000.00 
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NAME HOURS 
HOURLY 

RATE LODESTAR 
Jessica Mullery 1,329.75 $375 498,656.25 

Stephen Roehler 1,420.00 $400 568,000.00 
Stephanie Sherry 1,584.75 $375 594,281.25 

Megan Taggart 1,581.25 $375 592,968.75 

Financial Analysts 

Nick DeFilippis 14.00 $625 8,750.00 

Tanjila Sultana 45.25 $425 19,231.25 
Adam Weinschel 34.75 $550 19,112.50 

Investigators 

Jacob Foster 15.00 $300 4,500.00 

Paralegals and 
Case Managers 

Jesse Axman 29.00 $255 7,395.00 
Yvette Badillo 309.50 $300 92,850.00 

Nathan Donlon 72.00 $335 24,120.00 

Jose Echegaray 1,225.00 $350 428,750.00 

Matthew Gluck 77.25 $350 27,037.50 

Preya Gopaul 989.75 $325 321,668.75 

Janielle Lattimore  20.00 $350 7,000.00 
Michelle Leung 52.50 $350 18,375.00 

Matthew Mahady 49.50 $350 17,325.00 
Matthew Molloy 11.75 $325 3,818.75 

Desiree Morris 11.25 $350 3,937.50 

Gary Weston 306.00 $375 114,750.00 

Litigation Support 

Paul Charlotin 69.25 $350 24,237.50 

Johanna Pitcairn 154.00 $400 61,600.00 

Roberto Santamarina 13.00 $400 5,200.00 

Managing Clerk 
Mahiri Buffong 81.50 $375 30,562.50 

Errol Hall 21.00 $310 6,510.00 

TOTALS 29,896.25 $15,840,612.50 
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EXHIBIT 2 

In re Willis Towers Watson plc Proxy Litig., 
Master File No. 1:17-cv-1338-AJT-JFA 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

EXPENSE REPORT

CATEGORY AMOUNT 
Court Fees $ 1,375.50
Service of Process 4,986.50
PSLRA Notice Costs 1,540.00
On-Line Factual Research 29,404.05
On-Line Legal Research 81,247.26
Telephone 2,203.95
Postage & Express Mail 6,620.11
Hand Delivery Charges 312.50
Local Transportation 7,199.38
Document Hosting & Management 21,813.90
Internal Copying & Printing 8,773.90
Outside Copying & Printing 95,039.65
Out-of-Town Travel* 17,076.89
Working Meals 6,857.72
Court Reporting &Transcripts 65,395.38
Experts & Consultants 1,239,020.27
Third-Party Counsel 31,525.89
Mediation Fees 34,049.89

TOTAL EXPENSES: $1,654,442.74 

* This includes only coach fares and includes hotels in the following “lower-cost” city capped at 
$250 per night:  Richmond, VA and the following “higher-cost” cities capped at $350 per night: 
Alexandria, VA, and Washington, DC. 
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EXHIBIT 3 

In re Willis Towers Watson plc Proxy Litig., 
Master File No. 1:17-cv-1338-AJT-JFA 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

FIRM RESUME
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Bernstein Litowitz Berger & Grossmann LLP

Attorneys at Law

Firm Resume

New York
1251 Avenue of the Americas 
44th Floor 
New York, NY 10020 
Tel: 212-554-1400 
Fax: 212-554-1444 

California
2121 Avenue of the Stars 
Suite 2575 
Los Angeles, CA 90067 
Tel: 310-819-3470 

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 

Trusted 
Advocacy. 
Proven 
Results. 

Delaware
500 Delaware Avenue 
Suite 901 
Wilmington, DE 19801
Tel: 302-364-3600 
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Since our founding in 1983, Bernstein Litowitz Berger & Grossmann 
LLP has obtained many of the largest monetary recoveries in history – over 
$33 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 three 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, Illinois, and Delaware, 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 $33 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 6 of the top 13): 
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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* 

*Source: ISS Securities Class Action Services 

For over a decade, ISS Securities Class Action Services 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 ISS SCAS’s “Top 100 Settlements of All Time” report, 
having recovered nearly 40% of all the settlement dollars represented in the report (over $25 
billion), and having prosecuted over 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, workplace harassment, and executive compensation.  As a result of the firm’s high-
profile and widely recognized capabilities, the corporate governance practice group is increasingly 
in demand by institutional investors who are exercising a more assertive voice with corporate 
boards regarding corporate governance issues and the board’s accountability to shareholders.   

The firm is actively involved in litigating numerous cases in this area of law, an area that has 
become increasingly important in light of efforts by various market participants to buy companies 
from their public shareholders “on the cheap.” 

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

The Employment Discrimination and Civil Rights Practice Group prosecutes class and multi-
plaintiff actions, and other high-impact litigation against employers and other societal institutions 
that violate federal or state employment, anti-discrimination, and civil rights laws.  The practice 
group represents diverse clients on a wide range of issues including Title VII actions: race, gender, 
sexual orientation and age discrimination suits; sexual harassment, and “glass ceiling” cases in 
which otherwise qualified employees are passed over for promotions to managerial or executive 
positions. 

Bernstein Litowitz Berger & Grossmann LLP is committed to effecting positive social change in 
the workplace and in society.  The practice group has the necessary financial and human resources 
to ensure that the class action approach to discrimination and civil rights issues is successful.  This 
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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 MI DDL 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

CA 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. 

CA 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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CA 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. 

CA 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. 

CA 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 11 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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CA S E :  IN  R E  MC KE S S O N  HBOC, 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. 

CA 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. 

CA 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. 
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CA 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 
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. 

CA 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. 

CA S E :  IN  R E  S C H E R I N G -P L 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 . V Y 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. 
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CA 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 

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. 

CA S E :  IN  R E  W A C H O V I A  P R 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. 

CA S E :  BE A R  S T E A R N S  MO R T G A G E  P A S S -TH R O U G H  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 : $500 million recovery - the largest recovery ever on behalf of purchasers of residential mortgage-
backed securities.

D E S C R I P T I O N :  BLB&G served as Co-Lead Counsel in this securities action, representing Lead Plaintiffs 
the Public Employees’ Retirement System of Mississippi. The case alleged that Bear Stearns 
& Company, Inc.’s sold mortgage pass-through certificates using false and misleading 
offering documents.  The offering documents contained false and misleading statements 
related to, among other things, (1) the underwriting guidelines used to originate the 
mortgage loans underlying the certificates; and (2) the accuracy of the appraisals for the 
properties underlying the certificates. After six years of hard-fought litigation and extensive 
arm’s-length negotiations, the $500 million recovery is the largest settlement in a U.S. class 
action against a bank that packaged and sold mortgage securities at the center of the 2008 
financial crisis.
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CA S E :  GA R Y  HE F L E R  E T  A L .  V . W E L L S  F A R G O  & CO M P A N Y  E T  A L

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 : $480 million recovery - the fourth largest securities settlement ever achieved in the Ninth Circuit 
and the 31st largest securities settlement ever in the United States. 

D E S C R I P T I O N : BLB&G served as Lead Counsel for the Court-appointed Lead Plaintiff Union Asset Management 
Holding, AG in this action, which alleged that Wells Fargo and certain current and former officers 
and directors of Wells Fargo made a series of materially false statements and omissions in 
connection with Wells Fargo’s secret creation of fake or unauthorized client accounts in order to 
hit performance-based compensation goals. After years of presenting a business driven by 
legitimate growth prospects, U.S. regulators revealed in September 2016 that Wells Fargo 
employees were secretly opening millions of potentially unauthorized accounts for existing Wells 
Fargo customers.  The Complaint alleged that these accounts were opened in order to hit 
performance targets and inflate the “cross-sell” metrics that investors used to measure Wells 
Fargo’s financial health and anticipated growth. When the market learned the truth about Wells 
Fargo’s violation of its customers’ trust and failure to disclose reliable information to its investors, 
the price of Wells Fargo’s stock dropped, causing substantial investor losses.   

CA S E :  OH I O  P U 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. 

CA 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

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.
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CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

CA S E :  CI T Y O F MO N RO E E MP LO YEES ’ RE TI R E MEN T S YS T EM, DE RI V A TI V E L Y O N B EHAL F
O F TW EN T Y -FI RS T C EN T UR Y FO X, I N C. V . R UP E RT MU RDO CH, ET AL.

C O U R T : Delaware Court of Chancery

H I G H L I G H T S : Landmark derivative litigation establishes unprecedented, independent Board-level council to 
ensure employees are protected from workplace harassment while recouping $90 million for the 
company’s coffers. 

D E S C R I P T I O N : Before the birth of the #metoo movement, BLB&G led the prosecution of an unprecedented 
shareholder derivative litigation against Fox News parent 21st Century Fox, Inc. arising from the 
systemic sexual and workplace harassment at the embattled network. After nearly 18 months of 
litigation, discovery and negotiation related to the shocking misconduct and the Board’s extensive 
alleged governance failures, the parties unveil a landmark settlement with two key components: 1) 
the first ever Board-level watchdog of its kind – the “Fox News Workplace Professionalism and 
Inclusion Council” of experts (WPIC) – majority independent of the Murdochs, the Company and 
Board; and 2) one of the largest financial recoveries – $90 million – ever obtained in a pure 
corporate board oversight dispute.  The WPIC is expected to serve as a model for public companies 
in all industries. The firm represented 21st Century Fox shareholder the City of Monroe 
(Michigan) Employees’ Retirement System.

CA S E :  IN  R E  AL L E R G A N , IN C . P R O X Y  V I O L 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 Central District of California

H I G H L I G H T S : Litigation recovered over $250 million for investors in challenging unprecedented insider trading 
scheme by billionaire hedge fund manager Bill Ackman.    

D E S C R I P T I O N : As alleged in groundbreaking litigation, billionaire hedge fund manager Bill Ackman and his 
Pershing Square Capital Management fund secretly acquire a near 10% stake in pharmaceutical 
concern Allergan, Inc. as part of an unprecedented insider trading scheme by Ackman and Valeant 
Pharmaceuticals International, Inc.  What Ackman knew – but investors did not – was that in the 
ensuing weeks, Valeant would be launching a hostile bid to acquire Allergan shares at a far higher 
price.  Ackman enjoys a massive instantaneous profit upon public news of the proposed 
acquisition, and the scheme works for both parties as he kicks back hundreds of millions of his 
insider-trading proceeds to Valeant after Allergan agreed to be bought by a rival bidder.  After a 
ferocious three-year legal battle over this attempt to circumvent the spirit of the U.S. securities 
laws, BLB&G obtains a $250 million settlement for Allergan investors, and creates precedent to 
prevent similar such schemes in the future.  The Plaintiffs in this action were the State Teachers 
Retirement System of Ohio, the Iowa Public Employees Retirement System, and Patrick T. 
Johnson.
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CA 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. 

CA 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).  

CA S E :  IN  R E  P F 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 
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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.   

CA S E :  M I L L E R  E T  A .  V . IAC/ IN T E RAC T I V E CO R P  E T  A L .  

C O U R T : Delaware Court of Chancery

H I G H L I G H T S : Litigation shuts down efforts by controlling shareholders to obtain “dynastic control” of the 
company through improper stock class issuances, setting valuable precedent and sending strong 
message to boards and management in all sectors that such moves will not go unchallenged. 

D E S C R I P T I O N : BLB&G obtained this landmark victory for shareholder rights against IAC/InterActiveCorp and its 
controlling shareholder and chairman, Barry Diller. For decades, activist corporate founders and 
controllers seek ways to entrench their position atop the corporate hierarchy by granting themselves 
and other insiders “supervoting rights.”  Diller lays out a proposal to introduce a new class of non-
voting stock to entrench “dynastic control” of IAC within the Diller family.  BLB&G litigation on 
behalf of IAC shareholders ends in capitulation with the Defendants effectively conceding the case 
by abandoning the proposal.  This becomes critical corporate governance precedent, given trend of 
public companies to introduce “low” and “no-vote” share classes, which diminish shareholder 
rights, insulate management from accountability, and can distort managerial incentives by 
providing controllers voting power out of line with their actual economic interests in public 
companies.   

CA 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. 

CA 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 
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. 
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CA 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. 

CA 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.  

CA 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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CA 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. 
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EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

CA 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. 

CA S E :  ECOA - GMAC/NMAC/F O R D /TO Y O T A /CH 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. 

NM AC:  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. 
GM AC:  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. 
F O R D  MO T O R  C R 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. 
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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, has grown BLB&G from a partnership 
of four lawyers in 1983 into what the Financial Times described as “one of the most powerful 
securities class action law firms in the United States” by prosecuting seminal cases which have 
increased market transparency, held wrongdoers accountable, and improved corporate business 
practices in groundbreaking ways. 

Described by sources quoted in leading industry publication Chambers USA as “the smartest, most 
strategic plaintiffs’ lawyer [they have] ever encountered,” Max has litigated many of the firm’s 
most high-profile and significant cases and secured some of the largest recoveries ever achieved in 
securities fraud lawsuits, negotiating 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). Max’s prosecution of the
WorldCom litigation, which resulted in unprecedented monetary contributions from WorldCom’s 
outside directors (nearly $25 million out of their own pockets on top of their insurance coverage) 
“shook Wall Street, the audit profession and corporate boardrooms.” (The Wall Street Journal)  

Max’s cases have resulted in sweeping corporate governance overhauls, including the creation of 
an independent task force to oversee and monitor diversity practices (Texaco discrimination 
litigation), establishing an industry-accepted definition of director independence, increasing a 
board’s power and responsibility to oversee internal controls and financial reporting (Columbia/ 
HCA), and creating a Healthcare Law Regulatory Committee with dedicated funding to improve 
the standard for regulatory compliance oversight by a public company board of directors (Pfizer). 
His cases have yielded results which have served as models for public companies going forward. 

Most recently, before the #metoo movement came alive, on behalf of an institutional investor 
client, Max handled the prosecution of an unprecedented shareholder derivative litigation against 
Fox News parent 21st Century Fox, Inc. arising from the systemic sexual and workplace 
harassment at the embattled network. After nearly 18 months of litigation, discovery, and 
negotiation related to the shocking misconduct and the Board’s extensive alleged governance 
failures, the parties unveiled a landmark settlement with two key components: 1) the first ever 
Board-level watchdog of its kind – the “Fox News Workplace Professionalism and Inclusion 
Council” of experts (WPIC) – majority independent of the Murdochs, the Company and Board; 
and 2) one of the largest financial recoveries – $90 million – ever obtained in a pure corporate 
board oversight dispute.  The WPIC is expected to serve as a model for public companies in all 
industries. 

Max’s work has garnered him extensive media attention, and he has been the subject of feature 
articles in a variety of major media publications. 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, Max 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. For his outstanding efforts on behalf 
of WorldCom investors, he was featured in articles in BusinessWeek and The American Lawyer, 
and The National Law Journal profiled Max (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. 
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One of the “100 Most Influential Lawyers in America” 

Widely recognized as the “Dean” of the US plaintiff securities bar for his remarkable career and 
his professional excellence, Max has a distinguished and unparalleled list of honors to his name. 

• He was selected as 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 was 
the recipient of Chambers USA’s award for Outstanding Contribution to the Legal Profession. 
In presenting this prestigious honor, Chambers recognized Max’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.” Max has been 
recognized as a litigation “star” and leading lawyer in his field by Chambers since its 
inception. 

• Benchmark Litigation recently inducted him into its exclusive “Hall of Fame” in recognition 
of his career achievements and impact on the field of securities litigation. 

• Upon its tenth anniversary, Lawdragon named Max a “Lawdragon Legend” for his 
accomplishments. He was recently inducted into Lawdragon’s ”Hall of Fame.” He is 
regularly included in the publication’s “500 Leading Lawyers in America” and “100 
Securities Litigators You Need to Know” lists. 

• Law360 published a special feature discussing his life and career as a “Titan of the Plaintiffs 
Bar,” named him one of only six litigators selected nationally as a “Legal MVP,” and selected 
him as one of “10 Legal Superstars” nationally for his work in securities litigation. 

• Max has been regularly named a “leading lawyer” in the Legal 500 US Guide, as well as The 
Best Lawyers in America® guide. 

• Max was honored for his outstanding contribution to the public interest by Trial Lawyers for 
Public Justice, which named him a “Trial Lawyer of the Year” Finalist in 1997 for his work in 
Roberts, et al. v. Texaco, the celebrated race discrimination case, on behalf of Texaco’s 
African-American employees. 

Max has lectured extensively for many professional organizations, and is the author and co-author 
of numerous articles on developments in the securities laws and their implications for public 
policy. He was chosen, along with several of his BLB&G partners, to author the first chapter – 
“Plaintiffs’ Perspective” – of Lexis/Nexis’s seminal industry guide Litigating Securities Class 
Actions. An esteemed voice on all sides of the legal and financial markets, in 2008 the SEC and 
Treasury called on Max to provide guidance on regulatory changes being considered as the 
accounting profession was experiencing tectonic shifts shortly before the financial crisis. 

Max also serves the academic community in numerous capacities.  A long-time member of the 
Board of Trustees of Baruch College, he served as the President of the Baruch College Fund from 
2015-2019 and now serves as its Chairman. In May 2006, he was presented with the Distinguished 
Alumnus Award for his contributions to Baruch College, and in 2019, was awarded an honorary 
Doctor of Laws degree at Baruch’s commencement, the highest honor Baruch College confers 
upon an individual for non-academic achievement.  The award recognized his decades-long 
dedication to the mission and vision of the College, and in bestowing it, Baruch described Max as 
“one of the most influential individuals in the history of Baruch College.” 

A member of the Dean’s Council to Columbia Law School, Max has taught Profession of Law, an 
ethics course at Columbia Law School, and serves on the Advisory Board of Columbia Law 
School’s Center on Corporate Governance. In February 2011, Max received Columbia Law 
School’s most prestigious and highest honor, “The Medal for Excellence.” This award is presented 
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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, Max was profiled in the Fall 2011 issue of Columbia Law School 
Magazine. Max is a member of the American Law Institute and an Advisor to its Restatement 
Third: Economic Torts project. 

Among numerous charitable and volunteer works, Max is a significant and long-time contributor 
to 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 many legal 
problems they face. In recognition of their personal support of the organization, Max and his wife, 
Dale Berger were awarded the “Above and Beyond Commitment to Justice Award” by Her Justice 
in 2021 for being steadfast advocates for women living in poverty in New York City. In addition 
to his personal support of Her Justice, Max has ensured BLB&G’s long-time involvement with the 
organization. Max is also 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 commitment to, service for, and work 
in the community. A celebrated photographer, Max has held two successful photography shows 
that raised hundreds of thousands of dollars for City Year and Her Justice. 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 ALD 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. 

Jerry is a member of the firm’s Management Committee. He also oversees the firm’s New Matter 
department in which he, along with a group of attorneys, financial analysts and investigators, 
counsels institutional clients on potential legal claims. In December 2014, Jerry was recognized by 
The National Law Journal in its inaugural list of “Litigation Trailblazers & Pioneers” – one of 
several 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. 

In addition, Lawdragon magazine, which has named Jerry 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 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, 
Chambers USA ranked Jerry nationally “for his expertise in a range of cases on the plaintiff side.” 
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 Thomson Reuters as a 
Super Lawyer 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 
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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.” 

Jerry 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. 
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.  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. 

A graduate of the Wharton School of Business, University of Pennsylvania and Brooklyn Law 
School, in 1995-96, Jerry 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. 

Jerry 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 his most recent article, “SEC Statement On Emerging Markets Is A Stunning Failure,” 
which was published by Law360 on April 27, 2020.  He has authored numerous additional articles, 
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). 

Jerry has also been a commentator for the business media on television and in print. Among other 
outlets, he has appeared on NBC’s Today, and CNBC’s Power Lunch, Morning Call, and 
Squawkbox programs, as well as being featured in The New York Times, Financial Times, 
Bloomberg, The National Law Journal, and the New York Law Journal. 

EDUCATION:  Wharton School of the University of Pennsylvania, B.S., Economics, 1991.  
Brooklyn Law School, J.D., cum laude, 1995. 

BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of 
New York. 

SALV A TOR E J . GR AZ IAN O  is widely recognized as one of the top securities litigators in the 
country.  He has served as lead trial counsel in a wide variety of major securities fraud class 
actions, recovering billions of dollars on behalf of institutional investors and hedge fund clients. 

Over the course of his distinguished career, Sal has successfully litigated many high-profile cases, 
including:  Merck & Co., Inc. (Vioxx) Sec. Litig.(D.N.J.); In re Schering-Plough Corp./ 
ENHANCE Sec. Litig. (D.N.J.); New York State Teachers’ Retirement System v. General Motors 
Co. (E.D. Mich.); In re MF Global Holdings Limited Sec. Litig. (S.D.N.Y); In re Raytheon Sec. 
Litig. (D. Mass.); In re Refco Sec. Litig. (S.D.N.Y.); In re MicroStrategy, Inc. Sec. Litig. (E.D. 
Va.); In re Bristol Myers Squibb Co. Sec. Litig. (S.D.N.Y.); and In re New Century Sec. Litig. 
(C.D. Cal.). 

Industry observers, peers and adversaries routinely honor Sal for his accomplishments.  He is one 
of the “Top 100 Trial Lawyers” in the nation according to Benchmark Litigation, which credits 
him for performing “top quality work.”  Chambers USA describes Sal as “wonderfully talented…a 
smart, aggressive lawyer who works hard for his clients,” and “the go-to for the biggest cases,” 
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while Legal 500 praises him as a “highly effective litigator.”  Heralded multiple times as one of a 
handful of Securities Litigation and Class Action “MVPs” in the nation by Law360, he has also 
been named a “Litigation Trailblazer” by The National Law Journal.  Sal is also one of 
Lawdragon’s “500 Leading Lawyers in America,” named as a leading mass tort and plaintiff class 
action litigator by Best Lawyers®, and is one of Thomson Reuters’ Super Lawyers. 

A highly esteemed voice on investor rights, regulatory and market issues, in 2008 he was called 
upon by the Securities and Exchange Commission’s Advisory Committee on Improvements to 
Financial Reporting to give testimony as to the state of the industry and potential impacts of 
proposed regulatory changes being considered.  He is the author and co-author of numerous 
articles on developments in the securities laws, and was chosen, along with several of his BLB&G 
partners, to author the first chapter – “Plaintiffs’ Perspective” – of Lexis/Nexis’s seminal industry 
guide Litigating Securities Class Actions. 

A managing partner of the firm, Sal has previously served as the President of the National 
Association of Shareholder & Consumer Attorneys, and has served as a member of the Financial 
Reporting Committee and the Securities Regulation Committee of the Association of the Bar of 
the City of New York.  He regularly lectures on securities fraud litigation and shareholder rights. 
Prior to entering private practice, Sal served as an Assistant District Attorney in the Manhattan 
District Attorney’s Office. 

EDUCATION:  New York University College of Arts and Science, B.A., psychology, cum laude, 
1988.  New York University School of Law, J.D., cum laude, 1991.  

BAR ADMISSIONS:  New York; U.S. District Courts for the Southern and Eastern Districts of 
New York; U.S. Courts of Appeals for the First, Second, Third, Fourth, Sixth, Ninth and Eleventh 
Circuits.  

AV I JOS E FS ON prosecutes securities fraud litigation for the firm’s institutional investor clients,  
and has participated in many of the firm’s significant representations, including In re SCOR 
Holding (Switzerland) AG Securities Litigation, which resulted in a recovery worth in excess of 
$143 million for investors.  He was also a member of the team that litigated the In re OM Group, 
Inc. Securities Litigation, which resulted in a settlement of $92.4 million. 

As a member of the firm’s new matter department, Avi counsels institutional clients on potential 
legal claims.  He has presented argument in several federal and state courts, including an appeal he 
argued before the Delaware Supreme Court. 

Recognized as a “Leading Plaintiff Financial Lawyer” by Lawdragon, Avi is also actively 
involved in the M&A litigation practice, and represented shareholders in the litigation arising from 
the proposed acquisitions of Ceridian Corporation and Anheuser-Busch.  A member of the firm’s 
subprime litigation team, he has participated in securities fraud actions arising from the collapse of 
subprime mortgage lender American Home Mortgage and the actions against Lehman Brothers, 
Citigroup and Merrill Lynch, arising from those banks’ multi-billion dollar loss from mortgage-
backed investments. Avi has prosecuted actions against Deutsche Bank and Morgan Stanley 
arising from their sale of mortgage-backed securities, and is advising U.S. and foreign institutions 
concerning similar claims arising from investments in mortgage-backed securities. 

Avi practices in the firm’s Chicago and New York offices. 

EDUCATION: Brandeis University, B.A., cum laude, 1997.  Northwestern University, J.D., 2000; 
Dean’s List; Justice Stevens Public Interest Fellowship (1999); Public Interest Law Initiative 
Fellowship (2000). 

BAR ADMISSIONS: Illinois, New York; U.S. District Courts for the Southern District of New 
York and the Northern District of Illinois. 
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JO HN R IZ IO-HAM I LT ON  is one of America’s top shareholder litigators. He works on the 
most complex and high-stakes securities class action cases, and has recovered billions of dollars 
on behalf of institutional investor clients. Highlights of John’s trial experience include the 
following: 

• Led the trial team that recovered $240 million for investors in In re Signet Jewelers Limited 
Securities Litigation, a precedent-setting case that marks the first successful resolution of a 
securities fraud class action based on allegations of sexual harassment.  To our knowledge, it 
is also the first time claims of this nature have been certified for class treatment in the 
securities context and is one of the very few securities fraud cases in which statements in a 
Code of Conduct have been held actionable.  This case sends a message to corporate 
executives and corporate boards that alleged systemic sexual harassment and gender 
discrimination can have serious ramifications through securities fraud class actions.  Both the 
class certification decision and the Judge’s decision that the Company’s statements about 
gender equality and sexual harassment could be actionable in a securities class action are 
landmark decisions that exceed even the significant financial recovery achieved for 
shareholders. 

• Key part of the trial team that prosecuted In re Bank of America Securities Litigation, which 
settled for $2.425 billion, “the largest securities class action recovery related to the subprime 
meltdown,” per Law360, the largest security ever resolving violations of Sections 14(a) and 
10(b) of the Securities Exchange Act, and one of the top securities litigation recoveries in 
history. 

• Served as counsel on behalf of the institutional investor plaintiffs in In re Citigroup, Inc. Bond 
Action Litigation, which settled for $730 million, the second largest recovery ever in a 
securities class action brought on behalf of purchasers of debt securities. 

• Member of the team that prosecuted the In re Wachovia Corp. Bond/Notes Litigation, in 
which the firm recovered a total of $627 million on behalf of investors, one of the 15 largest 
securities class action recoveries in history.  

• 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.”  

In addition to his direct litigation responsibilities, John is responsible for the firm's client outreach 
in Canada, where he advises institutional investor clients on potential securities fraud and investor 
claims.  He is one of the partners who oversees the firm’s Global Securities and Litigation 
Monitoring Team, which monitors global equities traded in non-U.S. jurisdictions on prospective 
and pending international securities matters, and provides critical analysis of options to recover 
losses incurred on securities purchased in non-U.S. markets. John also manages the firm’s 
settlements and claims administration department, which is responsible for obtaining court 
approval of all settlements and for distribution of the proceeds to investment class members. 

For his remarkable accomplishments, John was recently named a “Litigation Trailblazer” by The 
National Law Journal.  He has previously been recognized by Law360 as a “Rising Star” and one 
of the country’s “Top Attorneys Under 40.”  John is regularly named to lists of leading 
practitioners by Lawdragon and Thomson Reuters’ Super Lawyers. 

Before joining BLB&G, John clerked for the Honorable Chester J. Straub of the United States 
Court of Appeals for the Second Circuit, and the Honorable Sidney H. Stein of the United States 
District Court for the Southern District of New York. 
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EDUCATION: The Johns Hopkins University, B.A., with honors, 1997.  Brooklyn Law School, 
J.D., summa cum laude; Editor-in-Chief of the Brooklyn Law Review; first-place winner of the J. 
Braxton Craven Memorial Constitutional Law Moot Court Competition. 

BAR ADMISSIONS: New York; U.S. District for the Southern District of New York. 

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. 

Michael has also served as a member of the litigation teams responsible for prosecuting a number 
of the firm’s cases. For example, Michael 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, 
Michael 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. 

Most recently, he was a member of the team that achieved a $250 million recovery for investors in 
In re Allergan, Inc. Proxy Violation Securities Litigation, a precedent-setting case alleging 
unlawful insider trading by hedge fund billionaire Bill Ackman. 

Among other accolades, Michael has been repeatedly named to Benchmark Litigation’s “Under 40 
Hot List,” selected as a leading plaintiff financial lawyer by Lawdragon, and recognized as a 
“Rising Star” by Thomson Reuters’ Super Lawyers.  He frequently presents to public pension fund 
professionals and trustees concerning legal issues impacting their funds, has authored numerous 
articles addressing investor rights, including, for example, a chapter in the Practising Law 
Institute’s 2017 Financial Services Mediation Answer Book, and is a regular speaker at 
institutional investor conferences.  While attending Brooklyn Law School, Michael 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, the District of New Jersey and the Western District of Wisconsin; U.S. Court of 
Appeals for the Ninth Circuit. 

REBE CCA E. BOON  has been litigating securities fraud and shareholder rights actions for over 
a decade, recovering more than a billion dollars for the firm’s institutional investor clients. 

Most recently, Rebecca led the trial team that recovered $240 million for investors in Signet, the 
first successful resolution of a securities fraud class action based on allegations of sexual 
harassment. In this case both the class certification decision and the Judge’s decision that the 
Company’s statements about gender equality and sexual harassment could be actionable in a 
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securities class action are landmark decisions that exceed even the significant financial recovery 
achieved for shareholders. 

Among numerous other of her notable recoveries, Rebecca was a senior member of the team that 
obtained $480 million for investors in the securities class action against Wells Fargo & Co. related 
to its fake accounts scandal, one of the largest settlements in Ninth Circuit history.  Rebecca 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 – the 
second largest securities class action recovery in the Sixth Circuit.  Most recently, Rebecca was a 
senior member of the trial team that recovered $240 million for investors in Signet, the first 
successful resolution of a securities fraud class action based on allegations of sexual harassment.  

Rebecca was also a senior member of the trial team that prosecuted an unprecedented shareholder 
derivative litigation against Fox News parent 21st Century Fox, Inc. arising from the systemic 
sexual and workplace harassment at the embattled network. After nearly 18 months of litigation, 
the team obtained a landmark settlement with two key components: 1) the first ever Board-level 
watchdog of its kind – the “Fox News Workplace Professionalism and Inclusion Council” of 
experts – majority independent of the Murdochs, the Company, and Board; and 2) one of the 
largest financial recoveries – $90 million – ever obtained in a pure corporate board oversight 
dispute.  Because of her work on the case, Rebecca subsequently narrated a feature documentary 
by Dow Jones’ MarketWatch discussing both the Fox litigation and the ways that investors can 
harness their power to create meaningful social change through shareholder litigation. 

Rebecca has lectured at Columbia Law School and multiple conferences on the topics of social 
change, sexual harassment, and shareholder litigation.  She is a founding member of Beyond 
#MeToo: A Working Group on Corporate Governance, Compliance, and Risk.  Beyond #MeToo 
seeks to provide a neutral forum for candid discussion, practical discourse, and legal and 
professional scholarship in developing the next generation of policy prescriptions and best 
practices related to these complicated issues. 

Rebecca is currently prosecuting securities class actions against Signet Jewelers Limited and 
Qualcomm, Inc. 

In recognition of her achievements, she has been named to the Super Lawyers list of leading 
practitioners by Thomson Reuters and to the “500 Leading Plaintiff Financial Lawyer” list by 
Lawdragon. 

EDUCATION: Vassar College, B.A., 2004 (History, Correlate in Women’s Studies); Social 
Justice Community Fellow.  Hofstra University School of Law, 2007, J.D., cum laude; Charles H. 
Revson Foundation Law Students Public Interest Fellow; Hofstra Law Review; Distinguished 
Contribution to the School and Excellence in International Law Awards; Merit Scholarship. 

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York, U.S. 
Courts of Appeals for the Second, Fourth, and Sixth Circuits. 

SCOT T R. FOG LI ET TA focuses his practice on securities fraud, corporate governance, and 
shareholder rights litigation.  He is a member of the firm’s New Matter Department, in which he, 
as part of a team of attorneys, financial analysts, and investigators, counsels Taft-Hartley pension 
funds, public pension funds, and other institutional investors on potential legal claims. 

In addition to his role in the New Matter Department, Scott was also a member of the litigation 
team responsible for prosecuting In re Lumber Liquidators Holdings, Inc. Securities Litigation, 
which resulted in a $45 million recovery for investors.  He is also currently a member of the team 
prosecuting the securities fraud class action against FleetCor Technologies.  For his 
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accomplishments, Scott was recently named a New York “Rising Star” in the area of securities 
litigation by Thomson Reuters Super Lawyers. 

Before joining the firm, Scott represented institutional and individual clients in a wide variety of 
complex litigation matters, including securities class actions, commercial litigation, and ERISA 
litigation.  Prior to law school, Scott earned his M.B.A. in finance from Clark University and 
worked as a capital markets analyst for a boutique investment banking firm. 

EDUCATION:  Clark University, B.A., Management, cum laude, 2006.  Clark University,  
Graduate School of Management, M.B.A., Finance, 2007.  Brooklyn Law School, J.D., 2010. 

BAR ADMISSIONS:  New York; New Jersey. 
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SENIOR COUNSEL

JAI K. CHAN DR AS E KHA R  prosecutes securities-fraud litigation for the firm’s institutional-
investor clients. He has been a member of the litigation teams on many of the firm’s high-profile 
securities cases, including In re JPMorgan Chase & Co. Securities Litigation, in which a 
settlement of $150 million was achieved for the class; In re MF Global Holdings Ltd. Securities 
Litigation, in which settlements totaling $234.3 million were achieved for the class; In re Refco, 
Inc. Securities Litigation, in which settlements totaling $367.3 million were achieved for the class; 
In re Bristol Myers Squibb Co. Securities Litigation, in which a settlement of $125 million was 
achieved for the class; In re Schering-Plough Corp./ENHANCE Securities Litigation, in which a 
settlement of $473 million was achieved for the class; In re comScore, Inc. Securities Litigation, 
in which a settlement of $27 million in cash and $83 million in stock was achieved for the class; 
and In re Volkswagen AG Securities Litigation, in which a settlement of $48 million was achieved 
on behalf of purchasers of Volkswagen AG American Depositary Receipts (“ADRs”). 

Jai is currently counsel for the plaintiffs in In re Evoqua Water Technologies Corp. Securities 
Litigation, a securities class action arising from misrepresentations in the registration statement for 
Evoqua’s initial public offering of common stock and subsequent statements to investors. 
Plaintiffs allege that the registration statement and subsequent statements included false and 
misleading statements about Evoqua’s numerous purportedly successful acquisitions and 
purportedly effective salesforce. He is also counsel for the plaintiffs in In re Micro Focus 
International, plc Securities Litigation, a securities class action arising from misrepresentations in 
the registration statement for shares issued in Micro Focus’s acquisition of the software business 
of Hewlett Packard Enterprise and in subsequent statements to investors. Plaintiffs allege that the 
registration statement and subsequent statements included false and misleading statements about 
the impact of the acquisition, including disruptions in customer accounts, worsening revenue 
trends, and massive employee attrition. 

Jai is also a member of the firm’s Global Securities and Litigation Monitoring Team, which 
monitors global equities traded in non-U.S. jurisdictions for prospective and pending international 
securities matters, and provides critical analysis of options to recover losses incurred on securities 
purchased in non-U.S. markets. 

Before joining BLB&G, Jai was a Staff Attorney with the Division of Enforcement of the United 
States Securities and Exchange Commission, where he investigated securities law violations and 
coordinated investigations involving multiple SEC offices and other government agencies. Before 
his tenure at the SEC, he was an associate at Sullivan & Cromwell LLP, where he represented 
corporate issuers and underwriters in public and private offerings of stocks, bonds, and complex 
securities and advised corporations on periodic reporting under the Securities Exchange Act of 
1934, compliance with the Sarbanes-Oxley Act of 2002, and other corporate and securities 
matters. 

Jai is a member of the New York County Lawyers Association, where he serves as Secretary and 
is a member of the Federal Courts Committee and the Board of Directors of the New York County 
Lawyers Association Foundation. He is also a member of the New York City Bar Association, 
where he serves on the Professional Responsibility Committee, and the New York State Bar 
Association. 

EDUCATION: Yale University, B.A., summa cum laude, 1987; Phi Beta Kappa. Yale Law 
School, J.D., 1997; Book Review Editor of the Yale Law Journal. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Courts of Appeals for Second, Third, Fifth, and Federal Circuits; U.S. District 
Court for the Western District of Wisconsin. 

Case 1:17-cv-01338-AJT-JFA   Document 341-4   Filed 03/31/21   Page 44 of 50 PageID# 19789



31 

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, David 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, David 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. 

JES S E L. JENS EN  prosecutes securities fraud, corporate governance and shareholder rights 
litigation on behalf of the firm’s institutional clients. 

Prior to joining the firm, Jesse was a litigation associate at Hughes Hubbard & Reed, where he 
represented accounting firms, banks, investment firms and high-net-worth individuals in complex 
commercial, securities, commodities and professional liability civil litigation and alternative 
dispute resolution.  He also gained considerable experience in responding to investigations and 
inquiries by government regulators such as the SEC and CFTC.  In addition, Jesse actively 
litigated several pro bono civil rights cases, including a federal suit in which he secured a 
favorable settlement for an inmate alleging physical abuse by corrections officers. 
Since joining the firm, he has helped investors achieve hundreds of millions in recoveries, 
including a $110 million settlement in Fresno County Employees’ Retirement Association v. 
comScore, Inc.; a $32 million cash settlement in an action against real estate service provider 
Altisource Portfolio Solutions, S.A.; a $210 million dollar settlement in In re Wilmington Trust 
Securities Litigation; and a $22 million settlement in an action against mutual fund company 
Virtus Investment Partners, Inc.  He is currently assisting the firm in its prosecution of In re 
Frontier Communications Corp. Sec. Litig.; Roofer’s Pension Fund v. Papa et al.; In re Bristol-
Myers Squibb Company Sec. Litig.; and In re Cognizant Technology Solutions Co. Sec. Litig. 

In recognition of his professional achievements and reputation, Jesse has been named a “Rising 
Star” for the past six years by Thomson Reuters Super Lawyers (no more than 2.5% of the lawyers 
in New York are selected to receive this honor each year). 

EDUCATION:  New York University School of Law, J.D., 2009; Staff Editor, NYU Journal of 
Law and Business. 

BAR ADMISSIONS:  New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Courts of Appeals for the Second and Third Circuits. 
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ASSOCIATES

KATE AU FS ES  prosecutes securities fraud, corporate governance and shareholder rights 
litigation out of the firm’s New York office. She is currently a member of the teams prosecuting 
securities class actions against Facebook, Inc., Frontier Communications Corporation and 
Volkswagen AG – which recently resulted in a recovery of $48 million for Volkswagen investors, 
among others.   

In addition to her direct litigation responsibilities, Kate is also a member of the firm’s Global 
Securities and Litigation Monitoring Team, which monitors global equities traded in non-U.S. 
jurisdictions on prospective and pending international securities matters, and provides critical 
analysis of options to recover losses incurred on securities purchased in non-U.S. markets. 

Prior to joining the firm, Kate was an associate at Hughes Hubbard & Reed, where she worked on 
complex commercial litigation.  Prior to graduating law school, she also served as a judicial intern 
for the Honorable Jack B. Weinstein. 

EDUCATION:  Kenyon College, B.A., English, magna cum laude, 2008.  University of 
Cambridge, MPhil, American Literature, 2009.  University of Cambridge, MPhil, History of Art, 
2010.  University of Michigan Law School, J.D., 2015; Managing Symposium Editor, Michigan 
Journal of Law Reform.

BAR ADMISSIONS:  New York; U.S. District Courts for the Eastern and Southern Districts of 
New York. 

N ICHO LAS  GER S H  practices out of the firm’s New York office, where he prosecutes securities 
fraud and shareholder rights litigation on behalf of the firm’s institutional investor clients. 

He is currently a member of the teams prosecuting the securities litigation against The Kraft Heinz 
Company and Venator Materials PLC. 

Prior to joining the firm, Nicholas served as a clerk for The Honorable Judge Graham Jack of the 
Southern District of Texas. 

During law school, he gained considerable experience as an Economic Crimes Division Extern for 
The United States Attorney’s Office in the District of Massachusetts, and as an Enforcement 
Extern for U.S. Securities and Exchange Commission. He also served as the Lead U.S. Legal 
Researcher for the Iraqi-Kurdistan Religious Freedom Project. 

EDUCATION:  Johns Hopkins University, 2014, B.A.  Harvard Law School, J.D., 2018; 
International Law Journal; The Vis Commercial Arbitration Moot Court Team; Global 
Anticorruption Blog, Contributor 

BAR ADMISSION:  New York. 
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JU L IA T EBOR  [Former Associate] practiced out of the New York office and prosecuted 
securities fraud, corporate governance, and shareholder rights litigation on behalf of the firm’s 
institutional investor clients.  She was a member of the trial team that recovered $210 million on 
behalf of defrauded investors in In re Wilmington Trust Securities Litigation.  She was a member 
of the teams prosecuting In re Green Mountain Coffee Roasters, Inc. Securities Litigation and St. 
Paul Teachers’ Retirement Fund Association v. HeartWare International, Inc. 

A former litigation associate with Seward & Kissel, Julia 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 & English, 2006, Dean’s List. Boston University, 
School of Law, J.D., 2012, cum laude; American Journal of Law and Medicine, Notes Editor. 

BAR ADMISSIONS:  New York, Massachusetts. 

SENIOR STAFF ATTORNEYS

JAM ES  BR IG G S  has worked on numerous matters at BLB&G, including In re Adeptus Health 
Securities Litigation, St. Paul Teachers’ Retirement Fund Association v. HeartWare International, 
Inc., Hefler et al. v. Wells Fargo & Company et al., Fresno County Employees’ Retirement 
Association v. comScore, 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, Jim was a contract attorney at Stull, Stull & Brody and at Paul, 
Weiss, Rifkind, Wharton & Garrison LLP, where he worked on complex securities litigations. 

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. 

JAR E D HO F FM AN has worked on numerous matters at BLB&G, including In re Signet 
Jewelers Limited Securities Litigation, In re Allergan, Inc. Proxy Violation Securities Litigation,
In re NII Holdings, Inc. Securities Litigation, In re Facebook, Inc., IPO Securities and Derivative 
Litigation, In re Bank of New York Mellon Corp. Forex Transactions Litigation, SMART 
Technologies, Inc. Shareholder Litigation and In re Citigroup Inc. Bond Litigation.

Prior to joining the firm in 2011, Jared was an associate at Blank Rome LLP. 

EDUCATION:  Emory University, Goizueta Business School, B.B.A., 2002.  New York 
University, School of Law, J.D., 2005. 

BAR ADMISSIONS:  New York. 
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LAWR EN CE HOS M ER  has worked on numerous matters at BLB&G, including In re Adeptus 
Health Securities Litigation, St. Paul Teachers’ Retirement Fund Association v. HeartWare 
International, Inc., Hefler et al. v. Wells Fargo & Company et al., In re Allergan, Inc. Proxy 
Violation Securities Litigation, In re NII Holdings, Inc. Securities Litigation, In re Bank of New 
York Mellon Corp. Forex Transactions Litigation and In re State Street Corporation Securities 
Litigation.

Prior to joining the firm in 2012, Larry was an eDiscovery attorney and project manager on 
several matters arising from the conduct of former Tyco International CEO Dennis Kozlowski, 
including the securities class action, ERISA action, criminal action and other related actions. 

EDUCATION:  University of Texas at Austin, B.A., 1993; National Merit Scholar.  Southern 
Methodist University School of Law, J.D., 1996. 

BAR ADMISSIONS:  Texas.

STAFF ATTORNEYS

BENJ AM I N BAK KE has worked on numerous matters at BLB&G, including In re Signet 
Jewelers Limited Securities Litigation, Mudrick Capital Management, L.P. v. Globalstar, Inc., St. 
Paul Teachers’ Retirement Fund Association v. HeartWare International, Inc., Hefler et al. v. 
Wells Fargo & Company et al. and Bear Stearns Mortgage Pass-Through Litigation.

Prior to returning to the firm in 2018, Ben was an Investigative Attorney, Civil Division, United 
States Attorney’ s Office for the Eastern District of New York, where he worked on a complex 
financial investigation of a major bank involving mortgage-backed securities. 

EDUCATION:  University of Wisconsin, B.A., 2002. Emory University School of Law, J.D., 
2005.  Baruch College – Zicklin School of Business, M.B.A., 2014. 

BAR ADMISSIONS:  New York. 

STE PHA NI E BUT LER  has worked on several matters at BLB&G, including Cambridge 
Retirement System v. Amneal Pharmaceuticals Inc., In re Willis Towers Watson plc Proxy 
Litigation, In re Signet Jewelers Limited Securities Litigation and Hefler et al. v. Wells Fargo & 
Company et al.

Prior to joining the firm, Stephanie worked as a contract attorney on a complex litigation.  
Previously, Stephanie was a Boston University Fellow at the New Jersey Institute for Social 
Justice. 

EDUCATION:  Bryn Mawr College, A.B., 2011.  Boston University School of Law, J.D., 2017. 

BAR ADMISSIONS:  New Jersey. 
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MAS HAR I KI DAN I ELS  has worked on numerous matters at BLB&G, including In re Signet 
Jewelers Limited Securities Litigation, Mudrick Capital Management, L.P. v. Globalstar, Inc., St. 
Paul Teachers’ Retirement Fund Association v. HeartWare International, Inc., Hefler et al. v. 
Wells Fargo & Company et al. and Fresno County Employees’ Retirement Association v. 
comScore, Inc.

Prior to joining the firm in 2017, Mashariki was a staff attorney at Bleichmar, Fonti & Auld LLP 

and Labaton Sucharow LLP, where she worked on complex securities litigations.  Previously, 

Mashariki was an associate at Gersten Savage, LLP, where she worked on corporate securities 

transactions. 

EDUCATION:  Norfolk State University, B.A., 1999.  Thomas M. Cooley Law School, J.D., 

2007. 

BAR ADMISSIONS:  New York. 

TR ACE Y GR ANT has worked on several matters at BLB&G, including In re Willis Towers 
Watson plc Proxy Litigation and In re Equifax Inc., Securities Litigation.

Prior to joining the firm, Tracey was a contract attorney on several complex litigations. Tracey 
began her career as an assistant district attorney at the District Attorney’s Office of Kings County, 
New York. 

EDUCATION: Old Dominion University, B.S., 1990. St. John’s University School of Law, J.D., 
1998. 

BAR ADMISSIONS:  New York. 

JES S I CA MU L L ER Y has worked on several matters at BLB&G, including Cambridge 
Retirement System v. Amneal Pharmaceuticals Inc., In re Willis Towers Watson plc Proxy 
Litigation and In re Qualcomm Inc. Securities Litigation. 

Prior to joining the firm, Jessica was as litigation associate at Wilson Elser LLP, and at Hoagland, 
Longo, Moran, Dunt & Doukas, LLP.   

EDUCATION:  Rutgers University, B.A., magna cum laude.  Benjamin N. Cardozo School of 
Law, J.D., 2010.   

BAR ADMISSIONS:  New York. 

STE PH EN RO E HL ER  has worked on numerous matters at BLB&G, including City of Sunrise 
General Employees' Retirement Plan v. FleetCor Technologies, Inc., et al, In re Akorn, Inc., 
Securities Litigation, In re SunEdison, Inc., Securities Litigation, Hefler et al. v. Wells Fargo & 
Company et al., Fresno County Employees’ Retirement Association v. comScore, Inc., In re 
Allergan, Inc. Proxy Violation Securities Litigation, In re Merck & Co., Inc. Securities Litigation 
(VIOXX-related) and In re Citigroup Inc. Bond Litigation. 

Prior to joining the firm in 2010, Stephen was an attorney at Milberg LLP, where he worked on 
several complex securities and antitrust litigations.  Previously, Stephen was an associate at 
Latham & Watkins LLP. 

EDUCATION:  University of California, San Diego, B.A., 1993.  University of Southern 
California Law School, J.D., 1999. 
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BAR ADMISSIONS:  California, New York. 

STE PHA NI E SHER R Y has worked on In re Willis Towers Watson plc Proxy Litigation.

Prior to joining the firm, Stephanie worked as a staff attorney at Selendy & Gay PLLC.  
Previously, Stephanie was an associate at The Law Offices of Francine Pickett Cohen, LLC.   

EDUCATION:  University of Central Florida, B.A., cum laude, 2006.  Hofstra University School 
of Law, J.D., 2010.   

BAR ADMISSIONS:  New York. 

MEG AN TAG G AR T has worked on numerous matters at BLB&G, including In re Signet 
Jewelers Limited Securities Litigation, Hefler et al. v. Wells Fargo & Company et al. and Fresno 
County Employees’ Retirement Association v. comScore, Inc.  Megan has also assisted on the 
administration of class action settlements. 

Prior to joining the firm in 2017, Megan was a litigation associate at Kelley Drye & Warren, LLP. 

EDUCATION:  Northwestern University, B.A., 1998.  Fordham University School of Law, J.D., 
2009. 

BAR ADMISSIONS:  New York. 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE EASTERN DISTRICT OF VIRGINIA 

ALEXANDRIA DIVISION 

IN RE WILLIS TOWERS WATSON PLC 
PROXY LITIGATION 

Master File No. 1:17-cv-1338-AJT-JFA 

CLASS ACTION 

DECLARATION OF SUSAN R. PODOLSKY IN SUPPORT OF 
LEAD COUNSEL’S MOTION FOR ATTORNEYS’ FEES AND LITIGATION 

EXPENSES, FILED ON BEHALF OF THE LAW OFFICES OF SUSAN R. PODOLSKY 

I, Susan R. Podolsky, declare pursuant to 28 U.S.C. § 1746 as follows: 

1. I am the principal of the Law of Offices of Susan R. Podolsky.  I submit this 

declaration in support of Lead Counsel’s application for an award of attorneys’ fees in connection 

with services rendered in the above-captioned class action (the “Action”), as well as for 

reimbursement of expenses incurred by my firm in connection with the Action.  I have personal 

knowledge of the matters set forth herein.1

2. My firm acted as Liaison Counsel for Lead Plaintiff, The Regents of the University 

of California, and the Class.  In that capacity, I worked with Lead Counsel on all aspects of 

litigation, including the following:  preparing for and participating in court conferences; reviewing 

and editing pleadings, briefs, and other Court filings; assisting Lead Counsel to prepare for 

arguments; assisting Lead Counsel in connection with important litigation decisions including 

litigation and settlement strategy; advising Lead Counsel regarding local practice, procedure and 

requirements; and serving as the principal contact between Lead Plaintiff and the Court. 

1 Unless otherwise defined in this Declaration, all capitalized terms have the meanings set out in 
the Stipulation and Agreement of Settlement dated January 15, 2021 (ECF No. 330-1). 
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3. I dedicated 471.1 hours to the prosecution of this Action from its inception through 

January 15, 2021.  The information in this declaration regarding my firm’s time was prepared from 

daily time records regularly prepared and maintained by me in the ordinary course of business.  I 

reviewed the daily time records with an effort to confirm their accuracy. The time that I expended 

in preparing this application for fees and expenses has not been included in this request. This 

Court accepted my hourly rate of $650 for prosecuting class actions in In re Genworth Fin. Inc. 

Sec. Litig., No. 3:14-cv-00682-JRS (E.D. Va.) (Gibney, J.) (recovering $219 million for investors 

with Bernstein Litowitz as co-Lead Counsel).  Accordingly, the lodestar value of my time is 

$306,215.   

4. As detailed in Exhibit 1, my firm is seeking payment for a total of $4,098 in 

unreimbursed expenses incurred in connection with the prosecution of this Action.  Expense items 

are being submitted separately and are not duplicated in my hourly rates.   

5. The expenses incurred in this Action are reflected in the records of my firm, which 

are regularly prepared and maintained in the ordinary course of business.  These records are 

prepared from invoices, receipts, check records, and other source materials and are an accurate 

record of the expenses incurred. 

6. The expenses reflected in Exhibit 1 are the actual incurred expenses or reflect 

“caps” based on the application of the following criteria:   

(a) Out-of-town travel – Airfare is at coach rates, hotel charges per night are 
capped at $350 for large cities and $250 for small cities (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. 

7. With respect to the standing of my firm, attached hereto as Exhibit 2 is a résumé, 

which includes my biographical information and information about my firm. 

Case 1:17-cv-01338-AJT-JFA   Document 341-5   Filed 03/31/21   Page 3 of 8 PageID# 19798



3 
 

I declare, under penalty of perjury, that the foregoing facts are true and correct.   

Executed on:  March 18, 2021 
  
 
             __/s/ Susan R. Podolsky   
             SUSAN R. PODOLSKY 
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EXHIBIT 1 

In re Willis Towers Watson plc Proxy Litig., 
Master File No. 1:17-cv-1338-AJT-JFA 

LAW OFFICES OF SUSAN R. PODOLSKY 

EXPENSE REPORT 

CATEGORY AMOUNT 
Court Fees $925
Hand Delivery Charges $105
Outside Printing $1,435
Out of Town Travel* $639
Court Reporters and Transcripts $994

TOTAL EXPENSES: $4,098 

* Out of town travel includes hotels in the following lower-cost city capped at $250 per night: 
Richmond, Virginia. 
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EXHIBIT 2 

In re Willis Towers Watson plc Proxy Litig., 
Master File No. 1:17-cv-1338-AJT-JFA 

LAW OFFICES OF SUSAN R. PODOLSKY 

FIRM RESUME   
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 Educational Background: 

J.D., 1986, University of Virginia School of Law.   

4-month Leningrad State University Russian Language program (1982). 

A.B., 1981, Dartmouth College (magna cum laude).  Member of Phi Beta Kappa.  Captain of Varsity 
Tennis Team, sophomore and senior seasons.  Major:  Russian Language and Literature.  Received 
three commendation awards for highest achievement. 

Professional Background: 

2006 – present:  Solo practitioner, concentrating on civil corporate litigation and advising and 
assisting corporate clients, associations, and individuals on a variety of legal matters and issues.  
Recent projects include large securities fraud litigations, large securities arbitration for corporate 
client, various litigations and litigation-related tasks for corporate and individual clients, various 
counseling matters such as contract drafting and negotiation. 

1993 - July 2005:  Partner, Jenner & Block LLP.   

Awardee of the 2003 Albert E. Jenner Pro Bono Award for litigating race 
discrimination class action suit for ten years against municipal (Baltimore City) and 
federal housing agencies.   

Member of the Litigation Practice, specializing in large, complex civil commercial 
cases in a variety of sectors, including telecommunications, contracts, intellectual 
property, and employment.  Tried significant litigation matters of all sizes and 
consistently obtained successful results.  Managed large discovery and document 
production projects, including electronic discovery projects, related to litigation, 
antitrust, and investigation matters.  Federal litigation practice included national 
experience, with a particular focus on the Eastern District of Virginia. 

Advised and counseled businesses on various legal matters and issues. 

1988-1993:  Associate, Jenner & Block LLP. 

1986-88:  Law clerk for Albert V. Bryan, Jr., then-Chief Judge of the Eastern District of Virginia. 

Podolsky Law Offices 
1800 Diagonal Road Suite 600 Alexandria, VA 22314 
Tel 571.366.1702  Fax 703.647.6009 
spodolsky@podolskylaw.com 
podolskylaw.com 
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1981-83:  Legislative Correspondent and Legislative Assistant to United States Senator Donald W. 
Riegle, Jr.  Responsible for correspondence, legislation, and policy with respect to Senator Riegle’s 
service on the Senate Committee on Commerce, Science & Transportation. 

Bar and Court Admissions: 

Admitted to practice in the following state and federal jurisdictions:  Virginia, District of Columbia, 
Maryland. 

 

Admitted to practice in the following courts:  Eastern District of Virginia, Western District of 
Virginia, District of Maryland, District Court for the District of Columbia,  Court of Appeals for the 
Fourth Circuit, Court of Appeals for the D.C. Circuit, United States Supreme Court, Virginia 
Supreme Court, District of Columbia Court of Appeals. 

Professional and Non-Profit Associations: 

President, Women’s Eastern Golf Association 

Board Member, Northern Virginia Chapter of the Federal Bar Association 

Member, Virginia State Bar 

Member, Maryland State Bar 

Member, District of Columbia Bar Association 

Member, Alexandria Bar Association 

Member, Federal Bar Association 

American Bar Association 

Memberships: 

Mount Vernon Country Club 

Detroit Golf Club 

Personal Interests: 

Amateur golf tournaments; tennis; financial planning. 
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EXHIBIT 4 

In re Willis Towers Watson plc Proxy Litig., 
Master File No. 1:17-cv-1338-AJT-JFA 

BREAKDOWN OF ALL EXPENSES BY CATEGORY 

CATEGORY AMOUNT 
Court Fees $ 2,300.50
Service of Process 4,986.50
PSLRA Notice Cost 1,540.00
On-Line Factual Research 29,404.05
On-Line Legal Research 81,247.26
Telephone 2,203.95
Postage & Express Mail 6,620.11
Hand Delivery Charges 417.50
Local Transportation 7,199.38
Document Hosting & Management 21,813.90
Internal Copying and Printing 8,773.90
Outside Copying and Printing 96,474.65
Out-of-Town Travel 17,715.89
Working Meals 6,857.72
Court Reporting & Transcripts 66,389.38
Experts & Consultants 1,239,020.27
Third-Party Counsel 31,525.89
Mediation Fees 34,049.89

TOTAL EXPENSES: $1,658,540.74 
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	BLBG-#3014310_v2-Towers - AB Data Mailing Decl_FINAL
	1. I am a Senior Vice President 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 January 21, 2021, Order Preliminarily Approving Settlement and ...
	DISSEMINATION OF THE NOTICE PACKET
	2. Pursuant to the Preliminary Approval Order, A.B. Data mailed the Notice of (I) Pendency of Class Actions and Proposed Settlements; (II) Settlement Fairness Hearings; and (III) Motions for Attorneys’ Fees and Litigation Expenses (the “Notice”) and t...
	3. On February 1, 2021, A.B. Data received from Lead Counsel multiple data files containing 543 unique names and addresses of potential Class Members provided by the American Stock Transfer & Trust Company and the Depository Trust and Clearing Corpora...
	4. As in most class actions of this nature, the large majority of potential 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,...
	5. In total, 5,533 Notice Packets were mailed to potential Settlement Class Members and nominees by First-Class Mail on February 12, 2021.
	6. The Notice directed those who held Towers common stock on either October 1, 2015 or January 4, 2016, for the beneficial interest of persons or organizations other than themselves, to either (i) within seven (7) calendar days of receipt of the Notic...
	7. As of March 30, 2021, A.B. Data has received an additional 17,809 names and addresses of potential Class Members from individuals or brokerage firms, banks, institutions, and other nominees.  A.B. Data has also received requests from brokers and ot...
	8. As of March 30, 2021, a total of 69,179 Notice Packets have been mailed to potential Class Members and nominees.  In addition, A.B. Data has re-mailed 408 Notice Packets to persons whose original mailings were returned by the U.S. Postal Service (“...

	PUBLICATION OF THE SUMMARY NOTICE
	9. In accordance with Paragraph 5(e) of the Preliminary Approval Order, A.B. Data caused the Summary Notice to be published in The Wall Street Journal and released via PR Newswire on March 1, 2021.  Copies of proof of publication of the Summary Notice...

	TELEPHONE HELPLINE
	10. On February 12, 2021, A.B. Data established a case-specific, toll-free telephone helpline, 1-800-983-6133, with an interactive voice response system and live operators, to accommodate potential Class Members with questions about the Action and the...

	WEBSITE
	11. On February 12, 2021, A.B. Data established a website dedicated to the Settlement, www.WillisTowersWatsonShareholderLitigation.com, to assist potential Class Members.  The website includes information regarding the Action and the proposed Settleme...

	REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE
	12. The Notice informs potential Class Members that requests for exclusion from the Class (also referred to as the “Federal Class”) are to be sent to the Claims Administrator, such that they are received no later than April 15, 2021.  The Notice also ...
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	BLBG-#1427371-v24-Towers_-_Combined Notice.pdf
	BLBG-#1427371-v24-Towers_-_Long_Notice
	1. Statement of the Classes’ Recovery:  The Parties to the Actions have reached proposed Settlements for the benefit of the Federal Class and the Delaware Class (together, the “Classes”) totaling $90,000,000 in cash.  Specifically:
	2. Estimate of Average Amount of Recovery Per Share:  Based on (i) Federal Lead Plaintiff’s damages expert’s estimate of the number of shares of Towers common stock affected by the allegations in the Federal Action, and (ii) the number of shares of To...
	3. Average Amount of Damages Per Share:  The Parties do not agree on the average amount of damages, if any, per share of Towers common stock that would be recoverable if Federal Lead Plaintiff and Delaware Lead Plaintiffs (collectively, “Plaintiffs” o...
	4. Attorneys’ Fees and Expenses Sought:  Class Counsel, which have been prosecuting the respective Actions on a wholly contingent basis, have not received any payment of attorneys’ fees for their representation of the respective Classes and have advan...
	5. Identification of Attorneys’ Representatives:  Federal Lead Plaintiff and the Federal Class are represented by Salvatore J. Graziano of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas, 44th Floor, New York, NY 10020, 1-800-38...
	6. Reasons for the Settlements:  Lead Plaintiffs’ principal reason for entering into the Settlements is the substantial and certain recovery for the Classes without the risk or the delays inherent in further litigation.  Moreover, the substantial reco...
	7. The Courts overseeing the Actions that will be resolved by the proposed Settlements 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 held Towers co...
	8. The purpose of this Notice is to inform you (i) of the existence of the Actions; (ii) that the Federal Action has been certified as a class action and the Delaware Action has been conditionally certified as a class action for settlement purposes; (...
	9. The issuance of this Notice is not an expression of any opinion by the Courts concerning the merits of any claim in the Actions, and the Courts still have to decide whether to approve the Settlements.  If the Courts approve the Settlements and a pl...
	10. Prior to the Merger, Towers was a global professional services firm focused on helping organizations improve performance through risk management, human resources, and actuarial and investment consulting, which traded on the NASDAQ under the ticker...
	11. On November 21, 2017, a putative class action was brought against the Federal Defendants in the Federal Court alleging violations of the securities laws in connection with the proxy solicitations for the Merger. By Order dated February 20, 2018, t...
	12. On March 9, 2018, Federal Lead Plaintiff filed an Amended Complaint (the “Federal Complaint”) in the Federal Action alleging claims against WTW, Towers, Willis, Haley, and Casserley (the “TW/Willis Defendants”) under Section 14(a) of the Exchange ...
	13. On April 13, 2018, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed motions to dismiss the Federal Complaint.  The motions were fully briefed, and the Federal Court held oral argument on the motions on May 18, 2018.
	14. On July 11, 2018, the Federal Court issued a Memorandum Opinion and Order granting the Federal Defendants’ motions to dismiss the Federal Complaint.  On July 30, 2018, Federal Lead Plaintiff filed a notice of appeal of the dismissal to the United ...
	15. On November 8, 2019, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed renewed motions to dismiss the Federal Complaint.  The renewed motions were fully briefed, and the Federal Court held oral argument on the renewed mot...
	16. On February 4, 2020, the TW/Willis Defendants moved to certify the Federal Court’s order denying the Federal Defendants’ renewed motions to dismiss for appeal and for a continued stay of the proceedings.  The Federal Court denied the motion to sta...
	17. On February 14, 2020, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed their Answers to the Federal Complaint.
	18. Between February and August 2020, the parties in the Federal Action (together with certain third parties) produced more than one (1) million pages of documents in response to document requests and subpoenas, took eighteen (18) depositions, includi...
	19. On June 12, 2020, Federal Lead Plaintiff filed its motion for class certification of the Federal Action.  The class certification motion was fully briefed, and, on July 29, 2020, the Federal Court held oral argument on the motion.
	20. On August 24, 2020, Federal Lead Plaintiff and the Federal Defendants filed their pre-trial submissions, which included deposition transcript designations, witness lists, and exhibit lists, and the Federal Court thereafter set a trial date of Marc...
	21. On September 4, 2020, the Federal Court certified a class for the Federal Action, consisting of all persons and entities that were Towers shareholders of record as of both October 1, 2015, the record date for Towers shareholders to be eligible to ...
	22. On October 16, 2020, the TW/Willis Defendants and the Ubben/ValueAct Defendants separately filed motions for summary judgment in the Federal Action and motions to exclude Federal Lead Plaintiff’s proposed experts, while Federal Lead Plaintiff file...
	23. On February 27, 2018 and March 8, 2018, Delaware Lead Plaintiffs, City of Fort Myers General Employees’ Pension Fund and Alaska Laborers-Employers Retirement Trust, respectively, brought putative class actions in the Delaware Court against (i) Hal...
	24. On June 5, 2018, the Court granted Delaware Lead Plaintiffs’ petition to be appointed Lead Plaintiffs in the Delaware Action and for their counsel, Kessler Topaz Meltzer & Check, LLP and Grant & Eisenhofer P.A., to be appointed Lead Counsel for th...
	25.  On October 31, 2018, Delaware Lead Plaintiffs filed an Amended Complaint (the “Delaware Complaint”) alleging claims against (i) the TW Defendants for breaches of fiduciary duty in connection with the Merger and (ii) against Ubben, who Delaware Le...
	26. On January 11, 2019, the TW Defendants and the Ubben/ValueAct Defendants separately filed briefs in support of their motions to dismiss the Delaware Complaint.  On July 25, 2019, after full briefing and oral argument, the Delaware Court issued a M...
	27. On August 22, 2019, Delaware Lead Plaintiffs filed a notice of appeal of the Delaware Court’s dismissal of Delaware Lead Plaintiffs’ claims against Haley and the Ubben/ValueAct Defendants to the Delaware Supreme Court.
	28. On May 21, 2020, the Parties to the Federal Action and the Delaware Action participated in a mediation before the Honorable Layn Phillips.  The mediation did not result in a resolution of the Action.  In connection with the mediation, the Delaware...
	29. On June 30, 2020, following full briefing on the appeal, the Delaware Supreme Court reversed the Delaware Court’s dismissal of Delaware Lead Plaintiffs’ claims against Haley, and directed the Delaware Court to consider Delaware Lead Plaintiffs’ ai...
	30. On July 27, 2020, Delaware Lead Plaintiffs filed their motion for class certification of the Delaware Action and opening brief in support thereof.
	31. On August 19, 2020, the Ubben/ValueAct Defendants filed a renewed motion to dismiss Lead Plaintiffs’ aiding and abetting claims.  On September 3, 2020, Delaware Lead Plaintiffs filed a motion to strike certain portions of the Ubben/ValueAct Defend...
	32. On September 14, 2020, Haley filed his Answer to the Delaware Complaint.
	33. Prior to reaching an agreement in principle to settle, the parties in the Delaware Action had completed substantial discovery.  Between August 12 and September 25, 2020, Haley produced over 706,000 pages of documents to the Delaware Lead Plaintiff...
	34. As noted above, the Parties participated in a mediation before the Honorable Layn Phillips on May 21, 2020.  The mediation did not result in a resolution of the Actions.
	35. Following the unsuccessful mediation, the Parties continued to engage with each other to reach a resolution.  Starting in October 2020, the Parties engaged in several weeks of back and forth settlement negotiations.  On November 19, 2020, the Part...
	36. On January 15, 2021, Federal Lead Plaintiff and the Federal Defendants entered into the Stipulation and Agreement of Settlement for the Federal Action (the “Federal Stipulation”), which sets forth the terms and conditions of the Federal Settlement...
	37. On January 21, 2021, the Federal Court entered an Order preliminarily approving the Federal Settlement, and, on January 25, 2021, the Delaware Court entered an Order preliminarily approving the Delaware Settlement.  These Orders authorized this No...
	38. If you are a member of the Federal Class, you are subject to the terms of the Federal Settlement, unless you timely request to be excluded, as explained in  64 of this Notice.
	39. The Federal Class consists of:
	40. If you are a member of the Delaware Class, you are subject to the terms of the Delaware Settlement.   The Delaware Class has been conditionally certified as a non-opt-out class.  You do not have the opportunity to exclude yourself from the Delawar...
	41. The Delaware Class consists of:
	PLEASE NOTE:  Receipt of this Notice does not necessarily mean that you are a member of one of the Classes or that you will be entitled to a payment from the Settlements.
	If you are a member of one or more of the Classes and you wish to be eligible to receive a payment from the Settlements, you are required to submit the Claim Form that is being distributed with this Notice and the required supporting documentation as ...
	42. Lead Plaintiffs and Class Counsel believe that the claims asserted against Defendants in the Actions have merit.  They recognize, however, the expense and length of continued proceedings necessary to pursue their claims against Defendants in the A...
	43. Lead Plaintiffs in both Actions would have faced substantial risks in establishing Haley’s alleged conflict of interest in connection with the Merger, which was the basis for both Federal Lead Plaintiff’s proxy violation claims and Delaware Lead P...
	44. In addition, Federal Lead Plaintiff would have faced additional substantial risks in showing that the September 10, 2015 meeting between Haley and Ubben was a material fact, the omission of which rendered the proxy statements misleading.  Federal ...
	45. Delaware Lead Plaintiffs would have also faced additional substantial risks in showing that Haley breached his fiduciary duties by not (i) disclosing to Towers’ board of directors the compensation proposal he allegedly discussed with Ubben on Sept...
	46. In light of these risks, the amount of the Settlements, and the immediacy of recovery to the Classes, Plaintiffs and Class Counsel believe that the proposed Settlements are fair, reasonable, and adequate, and in the best interests of the respectiv...
	47. Defendants have vigorously denied and continue to deny each and all of the claims asserted against them in the Actions and deny that members of the Classes were harmed or suffered any damages as a result of the conduct alleged in the Actions.  Def...
	48. If there were no Settlements and Plaintiffs failed to establish any essential legal or factual element of their claims against Defendants in either of the Actions, neither Plaintiffs nor the other members of the Classes would recover anything from...
	49. If you are a member of the Federal Class, you are represented by Federal Lead Plaintiff and Federal Class Counsel, and if you are a member of the Delaware Class, you are represented by Delaware Lead Plaintiffs and Delaware Class Counsel, unless yo...
	50. If you are a member of the Federal Class and you do not exclude yourself from the Federal Class, you will be bound by any orders issued by the Federal Court relating to the Federal Action.  If you are a member of the Federal Class and do not wish ...
	51. If you are a member of either Class and you wish to object to the Settlement, the Plans of Allocation, or Class Counsel’s application(s) for attorneys’ fees and litigation expenses in the Action(s) for which you are a class member, you may present...
	52. If the Federal Settlement is approved, the Federal Court will enter a judgment (the “Federal Judgment”).  The Federal Judgment will dismiss the claims against the Federal Defendants in the Federal Action and will provide that, upon the Effective D...
	53. If the Delaware Settlement is approved, the Delaware Court will enter a judgment (the “Delaware Judgment”).  The Delaware Judgment will dismiss the claims against the Delaware Defendants in the Delaware Action and will provide that, upon the Effec...
	54. The Federal Judgment will also provide that, upon the Effective Date, the Federal Defendants, on behalf of themselves, and their respective legal representatives, heirs, executors, administrators, estates, predecessors, successors, predecessors-in...
	55. The Delaware Judgment will also provide that, upon the Effective Date, the Delaware Defendants, on behalf of themselves, and their respective legal representatives, heirs, executors, administrators, estates, predecessors, successors, predecessors-...
	56. “Unknown Claims” means any Released Plaintiffs’ Claims which Lead Plaintiffs or any other members of the Classes do 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’ Clai...
	Lead Plaintiffs and Defendants acknowledge, and each of the other members of the Classes shall be deemed by operation of law to have acknowledged, that the foregoing waiver was separately bargained for and a key element of each of the Settlements.
	57. To be eligible for a payment from the Settlements, you must be a member of one or more of the Classes, and you must timely complete and return the Claim Form with adequate supporting documentation postmarked no later than May 25, 2021.  A Claim Fo...
	58. At this time, it is not possible to make any determination as to how much any individual member of the Classes may receive from the Settlements, if they are approved.
	59. If the Settlements are approved by the Courts and the Effective Date occurs, the Federal Net Settlement Fund and Delaware Net Settlement Fund (the “Net Settlement Funds”) will be distributed to members of the respective Classes who submit valid Cl...
	60. The Net Settlement Funds will not be distributed unless and until the Courts have approved the Settlements and a plan of allocation for each Settlement, and the time for any petition for rehearing, appeal, or review, whether by certiorari or other...
	61. Appendix A to this Notice sets forth the proposed Plans of Allocation for allocating the Net Settlement Funds among Authorized Claimants.  At the Federal Settlement Hearing, Federal Lead Plaintiff will request that the Federal Court approve the Fe...
	62. Class Counsel have not received any payment for their services in pursuing claims against Defendants in the Actions on behalf of the Classes, and have advanced the funds to pay expenses necessarily incurred to prosecute the Actions.  Before final ...
	63. You have the right to exclude yourself from the Federal Class if you wish.  Each member of the Federal Class will be bound by the determinations, orders, and judgments in the Federal Action, whether favorable or unfavorable, unless such person or ...
	64. Each request for exclusion from the Federal Class must be in writing and must be mailed or delivered to Willis Towers Watson Shareholder Litigation, EXCLUSIONS, c/o A.B. Data, Ltd., P.O. Box 173001, Milwaukee, WI 53217, such that it is received no...
	65. If you do not want to be part of the Federal 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 Federal Released Plaintiffs’ Claim agai...
	66. If you are excluded from the Federal Class, you will not be eligible to receive any payment from the proceeds of the Federal Settlement Fund.
	67. The Federal Defendants have the right to terminate the Federal Settlement if valid and timely requests for exclusion are received from persons and entities entitled to be members of the Federal Class in an amount that exceeds a certain aggregate p...
	68. Members of the Classes do not need to attend the Settlement Hearings.  The Courts will consider any submission made in accordance with the provisions below even if a member of one of the Classes does not attend the hearing.  You can participate in...
	69. Please Note: The date and time of the Settlement Hearings may change without further written notice to the Classes.  The current Coronavirus (COVID-19) pandemic is a fluid situation that creates the possibility that one or both of the Courts may d...
	70. Federal Settlement Hearing:  The Settlement Hearing in the Federal Action will be held on May 21, 2021 at 1:00 p.m., before the Honorable Anthony J. Trenga at the United States District Court for the Eastern District of Virginia, Courtroom 701 of ...
	71. Delaware Settlement Hearing:  The Settlement Hearing in the Delaware Action will be held on May 25, 2021 at 1:30 p.m., before the Honorable Kathaleen McCormick, at the Court of Chancery, New Castle County, Leonard L. Williams Justice Center, 500 N...
	72. Each of the Courts reserves the right to approve the Settlements, the Plans of Allocation, and Class Counsel’s motion for attorneys’ fees and litigation expenses before it, and/or consider any other matter related to each of the Settlements, at or...
	73. Any objections to the Settlements or related matters must be in writing and filed with the applicable Court and submitted to applicable counsel as set forth in the following paragraphs.  Only members of the Federal Class (i.e., any person or entit...
	74. Any Federal Class Member that does not request exclusion may object to the Federal Settlement, the proposed Federal Plan of Allocation, or Federal Class Counsel’s motion for attorneys’ fees and litigation expenses.  Objections must be in writing. ...
	Bernstein Litowitz Berger   & Grossmann LLP
	Salvatore J. Graziano, Esq.
	1251 Avenue of the   Americas, 44th Floor
	New York, NY 10020
	75. Any objection to the Federal Settlement, the proposed Federal Plan of Allocation, or Federal Class Counsel’s motion for attorneys’ fees and litigation expenses in the Federal Action must (a) identify the case name and docket number, In re Willis T...
	76. If you wish to be heard orally at the hearing in connection with your objection, assuming 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 Federal C...
	77. At the Delaware Settlement Hearing, any Delaware Class Member who desires to do so may appear personally or by counsel, and show cause, if any, why the Delaware Settlement, in accordance with and as set forth in the Delaware Stipulation, should no...
	Kessler Topaz Meltzer       & Check, LLP
	Stacey A. Greenspan, Esq.
	280 King of Prussia Road
	Radnor, PA 19087
	and
	78. Any objection to the Delaware Settlement, the proposed Plan of Allocation for the Delaware Net Settlement Fund, or the motion for attorneys’ fees and litigation expenses in the Delaware Action must include (a) the case name and docket number, In r...
	79. Documentation establishing membership in the Class(es) must consist of copies of brokerage confirmation slips or monthly brokerage account statements, or an authorized statement from the objector’s broker containing the transactional and holding i...
	80. You may file a written objection without having to appear at the applicable Settlement Hearing.  You may not, however, appear at one of the Settlement Hearings to present your objection unless you first file and serve a written objection with resp...
	81. Persons who intend to object and desire to present evidence at either 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 i...
	82. You are not required to hire an attorney to represent you in making written objections or in appearing at the Settlement Hearings.  However, if you decide to hire an attorney, it will be at your own expense, and that attorney must file a notice of...
	83. Either of the Settlement Hearings may be adjourned by the applicable Court without further written notice to the Classes.  If you plan to attend either of the Settlement Hearings, you should confirm the date and time at www.WillisTowersWatsonShare...
	84. Unless one of the Courts orders otherwise, any member of the Classes 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...
	85. If you held Towers common stock for the beneficial interest of persons or organizations other than yourself on either October 1, 2015 or January 4, 2016, or if you received consideration in the Merger of Willis and Towers that closed on January 4,...
	86. If you choose the first option set forth in  85, you must send a statement to the Claims Administrator confirming that the mailing was made as directed and retain the list of names and addresses for use in connection with any possible future noti...
	87. 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 sou...
	88. This Notice contains only a summary of the terms of the proposed Settlements.  Copies of the Stipulations, other key documents, and any orders entered by the Courts related to the Settlements and Plans of Allocation, will be posted on the settleme...
	Stacey A. Greenspan, Esq.
	Salvatore J. Graziano, Esq.
	KESSLER TOPAZ MELTZER& CHECK, LLP
	BERNSTEIN LITOWITZ BERGER
	280 King of Prussia Road
	& GROSSMANN LLP
	Radnor, PA 19087
	1251 Avenue of the Americas, 44th Floor
	1-610-667-7706
	New York, NY 10020
	1-800-380-8496
	1. This appendix sets forth the proposed Plans of Allocation for the Federal Net Settlement Fund and the Delaware Net Settlement Fund, which are proposed by Lead Plaintiffs in those respective Actions.11F   At the Federal Settlement Hearing, Federal L...
	2. The objective of the Plans of Allocation is to equitably distribute the Net Settlement Funds to those members of each Class who or which allegedly suffered economic losses as a proximate result of the claims alleged in the respective Actions.  The ...
	3. The Net Settlement Funds will not be distributed unless and until the Courts have approved both Settlements, as well as a plan of allocation for each Settlement, and the time for any petition for rehearing, appeal, or review, whether by certiorari ...
	4. Neither Defendants nor any other person or entity that paid any portion of the Federal Settlement Amount or the Delaware Settlement Amount on their behalf are entitled to get back any portion of the Settlement Funds once the Effective Date of the S...
	5. Approval of the Settlements is independent from approval of the Plans of Allocation.  Any determination with respect to the plan of allocation for either Settlement will not affect the validity or effectiveness of that Settlement, if approved.
	6. Unless one of the Courts otherwise orders, any member of the Classes who or which fails to submit a Claim Form postmarked on or before May 25, 2021 shall be fully and forever barred from receiving payments pursuant to the Settlements but will in al...
	7. The Courts have reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claims of any members of the Classes.
	8. With respect to his, her, or its Claim Form, each Claimant who is a member of the Federal Class shall be deemed to have submitted to the jurisdiction of the Federal Court and each Claimant who is a member of the Delaware Class shall be deemed to ha...
	9. The only security that is included in either of the Settlements is Towers common stock.
	10. Pursuant to the Federal Settlement, the Federal Defendants have agreed to pay or caused to be paid a total of $75,000,000 in cash (the “Federal Settlement Amount”).  The Federal Settlement Amount will be deposited into an escrow account.  The Fede...
	11. Only members of the Federal Class will be eligible to share in the distribution of the Federal Net Settlement Fund.  Persons and entities that are excluded from the Federal Class by definition or that exclude themselves from the Federal Class purs...
	12. Determination of the Number of Federal Eligible Shares:  For each claimant that is a member of the Federal Class, the number of Federal Eligible Shares will be calculated based on information provided in the Claim Form and for which adequate docum...
	 For each claimant, the number of Federal Eligible Shares is the number of shares of Towers common stock that claimant held as of the close of trading on October 1, 2015 that were still held as of the close of trading on January 4, 2016.
	13. FIFO Matching:  If a Federal Class Member had any sales of Towers common stock during the period from October 2, 2015 through the close of trading on January 4, 2016, the number of Federal Eligible Shares shall be determined on a First In, First O...
	14. Determination of the Federal Distribution Amount:  The Federal Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis based on the relative size of their number of Federal Eligible Shares.  Specifically, a “Federal Dis...
	15. Pursuant to the Delaware Settlement, the Delaware Defendants have agreed to pay or caused to be paid a total of $15,000,000 in cash (the “Delaware Settlement Amount”).  The Delaware Settlement Amount will be deposited into an escrow account.  The ...
	16. Only members of the Delaware Class will be eligible to share in the distribution of the Delaware Net Settlement Fund.  Persons and entities that are excluded from the Delaware Class by definition will not be eligible for a payment from the Delawar...
	17. Determination of the Number of Delaware Eligible Shares:  For each claimant that is a member of the Delaware Class, the number of Delaware Eligible Shares will be calculated based on information provided in the Claim Form and for which adequate do...
	 For each claimant, the number of Delaware Eligible Shares is the number of shares of Towers common stock that claimant held as of the close of trading on January 4, 2016 (regardless of the date of purchase) for which that claimant received or was en...
	18. Determination of the Delaware Distribution Amount:  The Delaware Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis based on the relative size of their number of Delaware Eligible Shares.  Specifically, a “Delaware...
	ADDITIONAL PROVISIONS APPLICABLE TO BOTH NET SETTLEMENT FUNDS
	19. To the extent possible, the Claims Administrator will seek to conduct the distribution of funds in the Federal Net Settlement Fund and Delaware Net Settlement Fund simultaneously.  Authorized Claimants who are members of both Classes may receive a...
	20. “Purchase/Sale” Dates:  Purchases and sales of Towers common stock will be deemed to have occurred on the “contract” or “trade” date as opposed to the “settlement” or “payment” date.
	21. Shares Purchased/Sold Through the Exercise of Options:  Option contracts are not securities eligible to participate in the Settlements.  With respect to shares of Towers common stock purchased or sold through the exercise of an option, the purchas...
	22. After the initial distribution of the Net Settlement Funds, the Claims Administrator will make reasonable and diligent efforts to have Authorized Claimants cash their distribution checks.  To the extent any monies remain in either of the Net Settl...
	23. Payment pursuant to the Plans of Allocation, or such other plan(s) of allocation as may be approved by one or both of the Courts, will be conclusive against all Claimants in the applicable Settlement.  No person or entity shall have any claim agai...
	24. The Plans of Allocation set forth herein are the plans that are being proposed to the applicable Court for their approval.  Each Court may approve the applicable Plan of Allocation as proposed, or one or both of the Courts may modify the plan appl...
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	part Ii – GENERAL INSTRUCTIONS
	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  9 on page 4 of this Claim Form.)
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