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SECURITIES LITIGATION 
 
 
 
This Document Relates To: 
 
  ALL ACTIONS. 

Case No. 3:14-cv-5884-BHS 
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I, Timothy A. DeLange, declare under penalty of perjury as follows: 

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

(“Bernstein Litowitz”), the Court-appointed Lead Counsel in this Action and counsel for Lead 

Plaintiff Painters & Allied Trades District Council No. 35 Pension and Annuity Funds (“Painters 

Funds” or “Lead Plaintiff”).1  I have actively supervised and participated in the prosecution of 

this Action and have personal knowledge of all material matters contained in this declaration.  I 

submit this declaration in support of Plaintiff’s motion for final approval of the proposed 

Settlement and approval of the Plan of Allocation, as well as Lead Counsel’s motion for 

approval of attorneys’ fees and reimbursement of Litigation Expenses.  This declaration does 

not seek to detail each and every event that has occurred throughout the over two years of this 

complex securities class action.  Rather, it provides highlights of the litigation, the events 

leading to the Settlement, and the bases upon which Plaintiffs and Plaintiffs’ Counsel 

recommend its approval. 

I. PRELIMINARY STATEMENT 

2. Plaintiffs have obtained a recovery for the Settlement Class of $12 million.   

3. This level of recovery was possible only after two years of litigation and an 

eight-month mediation process, and was obtained pursuant to a mediator’s recommendation 

made by an experienced and nationally-recognized professional mediator.   

4. On November 7, 2016, following a telephonic hearing, the Court granted 

preliminary approval of the Settlement, and certified for purposes of the Settlement the 

following Settlement Class:  all persons and entities who purchased or otherwise acquired 

Barrett common stock between February 12, 2013, and March 9, 2016, inclusive (the 

“Settlement Class Period”), and were damaged thereby (the “Settlement Class”).  See 

                                                 

1 When not defined herein, capitalized terms are defined in the Stipulation and Agreement of 
Settlement (the “Stipulation,” ECF No. 112-1).  
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Preliminary Approval Order, ECF No. 117.  If granted final approval, the Settlement will 

resolve all claims in the Action against all Defendants.   

5. Following the Court’s entry of the Preliminary Approval Order, beginning on 

November 16, 2016, Barrett and its insurance carriers deposited the Settlement Amount into an 

Escrow Account, and the funds have been invested for the benefit of the Settlement Class. 

6. In addition, pursuant to the Court’s Preliminary Approval Order, the Claims 

Administrator has fully implemented the plan for notifying potential Settlement Class Members 

of the Settlement.  The Claims Administrator’s declaration is attached hereto as Exhibit 2, and 

details the notice plan that was performed, including:  (i) disseminating the Court-approved 

Notice and Claim Form by mail to potential Settlement Class Members and their brokers and 

nominees; (ii) publishing the Court-approved Summary Notice in Investor’s Business Daily and 

over the PR Newswire; (iii) creating a website dedicated to the Settlement, which allows 

potential Settlement Class Members to download the Notice and Claim Form, and also to view 

documents relevant to the Settlement, including the Stipulation and the mediator’s curriculum 

vitae; and (iv) creating a toll-free telephone line available 24 hours per day to assist Settlement 

Class Members with their questions and to prepare their Claim Forms.  As explained in the 

accompanying memorandum of law in support of the Settlement and Plan of Allocation, 

substantially similar notice plans have been approved and used effectively in other securities 

class actions, including within this District  

7. In addition, Plaintiffs are informed that, on November 7, 2016, Barrett timely 

sent out the notice of the proposed Settlement as required by the Class Action Fairness Act of 

2005 (“CAFA”).  A copy of the Notice is attached hereto as Exhibit 5. 

8. To date, there have been no objections and no requests for exclusion from the 

Settlement Class.  The deadline for submission of objections and exclusion requests is 

February 1, 2017.  In the event that any are received, Lead Counsel will address them in 

Plaintiffs’ reply papers due on February 15, 2017, in advance of the February 22, 2017 hearing 

on final approval of the Settlement.     
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9. Lead Counsel Bernstein Litowitz, along with Liaison Counsel Byrnes Keller 

Cromwell LLP (“Byrnes Keller”), and additional Plaintiffs’ Counsel Wolf Haldenstein Adler 

Freeman & Herz LLP (“Wolf Haldenstein”) (collectively “Plaintiffs’ Counsel”), believe the 

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

Court-appointed Lead Plaintiff Painters Funds, and named plaintiff Bakers Local No. 433 

Pension Fund (“Bakers Fund”) (together with Lead Plaintiff, “Plaintiffs”), approve the 

Settlement.     

10. This recovery was possible only after Plaintiffs conducted an extensive 

investigation, filed multiple detailed consolidated complaints, opposed Defendants’ various 

rounds of motions to dismiss, and fully analyzed the available insurance policies and 

Defendants’ ability to fund the recovery.  The proposed Settlement is the product of a series of 

arm’s-length negotiations conducted over an 8-month period with the assistance of an 

experienced mediator, Jed D. Melnick, Esq. of JAMS ADR.  Mediator Melnick’s declaration 

(“Mediator’s Declaration”) in support of the Settlement, along with his curriculum vitae, is 

attached hereto as Exhibit 1.  As detailed in the Mediator’s Declaration, the Settlement is the 

result of a double-blind mediator’s recommendation that was separately accepted by the Parties.   

11. Throughout the litigation, the risks have been substantial and the battles hard-

fought.  Continued litigation posed significant risks that made any recovery uncertain.  For 

example, as detailed below, it was hotly contested whether the Complaint sufficiently alleged 

material and actionable omissions or misrepresentations, whether the Complaint’s allegations 

supported a strong inference of scienter, and whether the Complaint pled a causal relationship 

between a material misrepresentation and economic loss.     

12. Although Plaintiffs and Plaintiffs’ Counsel believe that they sufficiently satisfied 

the heightened pleading standard of the Private Securities Litigation Reform Act of 1995 (the 

“PSLRA”), even assuming the claims were sustained at the pleading stage, Defendants would 

continue to challenge the necessary elements of falsity, materiality, scienter, and loss causation 

after discovery, through summary judgment, trial, and inevitable appeals. 
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13. Even if Plaintiffs were able to defeat summary judgment and prove at trial that 

Defendants made material untrue statements and omissions with the required scienter, 

Defendants would have challenged whether the Settlement Class’ losses were caused by the 

misstatements or omissions, as well as the existence and extent of those losses.   

14. Had Defendants succeeded on any of their arguments at the pleading stage, class 

certification, summary judgment, trial, or appeal, any potential recovery would have been 

drastically reduced or eliminated entirely.   

15. Mediator Melnick recommended the Settlement based on his experience as a 

professional mediator in complex securities class actions, his involvement in the negotiations, 

his review and analysis of the Parties’ mediation submissions, his extensive communications 

with the Parties, and his assessment of the risks inherent in this litigation, including the risk that 

Barrett would be unable to pay a substantial judgment if one was eventually obtained by 

Plaintiffs.  Ex. 1 ¶¶9-10.   As detailed below, Plaintiffs understood that there was a significant 

risk that Barrett would be unable to pay a judgment achieved through trial.  Plaintiffs’ Counsel 

closely monitored and analyzed Barrett’s ability to pay a judgment or settlement at materially 

higher levels.  Moreover, as Plaintiffs continued to prosecute this Action, the remaining 

available insurance would be depleted by defense costs.  In the face of these challenges, 

Mediator Melnick recommended, and the Parties accepted, a proposed Settlement that required 

exhaustion of the remaining $8.7 million in available insurance, and a $3.3 million cash 

contribution from the Company. 

16. In addition to seeking final approval of the Settlement, Plaintiffs also seek 

approval of the proposed Plan of Allocation as fair and reasonable.  To prepare the Plan of 

Allocation, Lead Counsel engaged Caliber Advisors, Inc., a full-service valuation and economic 

consulting firm.  The expert declaration of Bjorn I. Steinholt, CFA, of Caliber Advisors, Inc., in 

support of the Plan of Allocation, along with his curriculum vitae, is attached hereto as Exhibit 

3. 
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17. As detailed in the Notice sent to potential Settlement Class Members, under the 

proposed Plan of Allocation, the Net Settlement Fund will be distributed on a pro rata basis to 

Settlement Class Members who timely submit valid proofs of claim based on their “Recognized 

Claim” amount as calculated under the Plan of Allocation.  As explained in the accompanying 

memorandum of law in support of the Settlement and Plan of Allocation, substantially similar 

plans have been approved and used effectively to distribute recoveries in other securities class 

actions, including within this District.    

18. In addition, Lead Counsel requests an award of attorneys’ fees for Plaintiffs’ 

Counsel’s extensive work in the face of substantial risk of nonrecovery, as well as 

reimbursement of Litigation Expenses.  Specifically, Lead Counsel is applying for an attorneys’ 

fee of 22% of the $12 million Settlement Amount, or $2.64 million, and for reimbursement of 

Plaintiffs’ Counsel’s Litigation Expenses in the total amount of $114,823.92, plus interest 

earned thereon, to be paid out of the Settlement Fund.  The requested fee is below the 25% 

“benchmark” established in the Ninth Circuit; well within the range of fees approved by courts 

in this Circuit, including for securities class actions; and is amply supported by each of the 

relevant factors set forth in Vizcaino v. Microsoft Corp., 290 F.3d 1043 (9th Cir. 2002).  The 

reasonableness of the 22% fee is confirmed by a lodestar cross-check resulting in a multiplier 

of 2.5, which is well within the range of multipliers awarded in other securities class action 

settlements of similar size.   

19. This Declaration describes: (a) the efforts undertaken by Plaintiffs’ Counsel to 

prosecute the Action (Section II); (b) the events leading up to the Settlement, the terms of the 

Settlement, and the risks that Plaintiffs and Plaintiffs’ Counsel considered in determining that 

the Settlement provides a good recovery for the Settlement Class (Sections III.A and III.B); (c) 

the Notice to Settlement Class Members (Section III.C); (d) the proposed Plan of Allocation for 

the Settlement (Section III.D); and (e) Lead Counsel’s fee and litigation expense application 

(Section IV).  
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II. PROSECUTION OF THE ACTION 

A. Overview Of The Allegations 

20. Barrett is a provider of business management solutions for small- to medium-

sized businesses.  The Company’s revenues derive from two separate businesses:  staffing 

services and Professional Employer Organization (“PEO”) services, the latter of which makes 

up nearly three quarters of its revenue.  As a PEO, Barrett provides to clients certain employee-

management services including employee benefits, payroll, and workers’ compensation 

coverage.  As a workers’ compensation provider, Barrett is required to set workers’ 

compensation reserves in sufficient amounts to cover both current and incurred, but unknown, 

claims in accordance with accounting guidance. 

21. The fraud alleged in this case centered around Barrett and its senior officers 

allegedly making a series of materially misleading statements and omissions about the true level 

of Barrett’s workers’ compensation claims and the Company’s workers’ compensation reserve.  

For example, early in the Settlement Class Period, Defendants publicly represented to investors 

that workers’ compensation reserves were “strengthened,” while allegedly hiding the 

Company’s true exposure.  Specifically, as later confirmed, Barrett began to pay “more dollars 

out sooner” on claims from prior periods and “put[] up dollars on claims quicker.”  This 

process, which Defendants allegedly misleadingly referred to as “reserve strengthening,” caused 

a substantial disruption in the actuarial data related to the Company’s workers’ compensation 

claims.  Additionally, the rapid transfer of reserve dollars to specifically identified open claims 

skewed the ratios between the various components of the workers’ compensation reserve.  

Nevertheless, Defendants falsely assured investors that the reserve was “conservative,” 

“adequate,” “reasonable and objective,” that it represented management’s “best estimate,” and 

was the result of an “informed judgment.” 

22. Defendants deny that they made any false or misleading statements, and have 

asserted several defenses to Plaintiffs’ claims.   
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B. The Commencement Of The Action 
And Appointment Of Lead Plaintiff  

23. On October 29, 2014, Barrett disclosed that it would have to take an $80 million 

charge to increase its workers’ compensation reserve, and made a series of other disclosures 

about its workers’ compensation exposure. 

24. Beginning on November 6, 2014, three class action complaints were filed against 

Defendants in the United States District Court for the Western District of Washington (the 

“Court”).  See Case Nos. C14-5884 BHS, C14-5903 BHS, and C14-5912 BHS.  On 

February 25, 2015, the Court ordered these cases consolidated and appointed the Painters Funds 

as Lead Plaintiff, and approved Lead Plaintiff’s selection of Bernstein Litowitz Berger & 

Grossmann LLP (“Bernstein Litowitz”) as Lead Counsel for the putative class. 

C. Filing Of The Consolidated Complaints And 
Briefing Of Defendants’ Motions To Dismiss 

25. On April 29, 2015, Lead Plaintiff and additional Plaintiff Bakers Fund filed the 

Consolidated Amended Complaint (“Consolidated Complaint”) asserting claims against all 

Defendants under Section 10(b) of the Securities Exchange Act of 1934 (“Exchange Act”) and 

against the Individual Defendants under Section 20(a) of the Exchange Act.  ECF No. 54.  

Plaintiffs asserted the claims on behalf of a class of persons and entities who purchased or 

acquired Barrett common stock between February 12, 2013, and October 28, 2014, inclusive.  

Among other things, the Consolidated Complaint alleged that Defendants made materially false 

and misleading statements about Barrett’s workers’ compensation reserve.  The Consolidated 

Complaint further alleged that the price of Barrett stock was artificially inflated as a result of 

Defendants’ allegedly false and misleading statements, and declined when the truth was revealed. 

26. On June 12, 2015, Defendants filed a motion to dismiss the Consolidated 

Complaint and a motion for judicial notice.  ECF Nos. 57-59.  Defendants argued, among other 

things, that:  (i) Plaintiffs failed to identify a material omission of fact or misrepresentation of 

fact; (ii) Plaintiffs’ allegations do not support a strong inference of scienter; (iii) Plaintiffs failed 

to allege loss causation; (iv) Defendants’ alleged misstatements and omissions are not actionable 
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under the PSLRA Safe Harbor and the “Bespeaks Caution” Doctrine; and (v) Plaintiffs’ Section 

20(a) claims fail because Plaintiffs have not alleged a primary violation of the federal securities 

laws. 

27. On July 29, 2015, Plaintiffs filed their opposition papers, explaining, among other 

things, that:  (i) the Consolidated Complaint alleges with particularity each material 

misrepresentation and omission; (ii) the PSLRA Safe Harbor and the “Bespeaks Caution” 

Doctrine do not insulate Defendants from liability; (iii) the Consolidated Complaint pleads a 

strong inference of scienter; and (iv) the Consolidated Complaint adequately pleads loss 

causation.  ECF No. 60.  Defendants filed their reply brief on August 21, 2015.  ECF No. 61. 

28. On November 4, 2015, while Defendants’ motion to dismiss was fully briefed and 

pending, Barrett issued a press release and Form 8-K with the U.S. Securities and Exchange 

Commission (“SEC”) disclosing, among other related information, that it had received written 

notice from its registered public accounting firm that the Company’s consolidated financial 

statements as of June 30, 2014, could no longer be relied upon.     

29. Shortly thereafter, on November 23, 2015, the Court granted Plaintiffs’ unopposed 

motion for leave to file an amended complaint in light of the newly disclosed information.  The 

same day, Plaintiffs filed the First Amended Consolidated Class Action Complaint (“First 

Amended Complaint,” ECF No. 69).  The First Amended Complaint alleged claims substantially 

similar to those alleged in the Consolidated Complaint but also included allegations based on the 

new information revealed after the filing of the Consolidated Complaint.   

30. On February 16, 2016, Defendants filed motions to dismiss the First Amended 

Complaint and for judicial notice related thereto.  ECF Nos. 88-92.  Defendants again argued that 

Plaintiffs had failed to sufficiently allege the elements of a securities fraud claim, and with 

respect to scienter, further emphasized that an independent investigation did not find an illegal 

act had been committed.  ECF No. 89. 

31. Thereafter, on March 9, 2016, Barrett filed another Form 8-K with the SEC, 

disclosing that the Company would have to restate three years of financial statements and that it 
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had terminated its CFO.  Based on the newly disclosed information, Plaintiffs obtained leave to 

file another amended complaint. 

32. Plaintiffs filed the Second Amended Consolidated Class Action Complaint (the 

“Second Amended Complaint,” or “Complaint,” ECF No. 96) on March 21, 2016.  The 

Complaint alleges Section 10(b) claims against all Defendants and Section 20(a) claims against 

the Individual Defendants on behalf of a class of persons who purchased or otherwise acquired 

Barrett common stock between February 12, 2013, and March 9, 2016, inclusive, which is the 

Settlement Class Period for purposes of the Settlement. 

33. On May 23, 2016, Defendants again filed motions to dismiss and a motion for 

judicial notice.  ECF Nos. 103-107.   Defendants argued that the Complaint failed to sufficiently 

allege the required elements of the claims, and that the announcement of the restatement was not 

an admission of securities fraud.  ECF No. 104.  Plaintiffs filed their opposition on 

June 27, 2016, explaining how the Complaint satisfied the PSLRA pleading standards.  ECF No. 

108.  Defendants filed their reply briefs on July 25, 2016.  ECF Nos. 110-111.  The motions to 

dismiss the Complaint were fully briefed when the Settlement was reached. 

D. Gathering Evidence And Developing The Claims 

34. Prior to filing the initial Consolidated Complaint, and continuing throughout the 

litigation, Plaintiffs’ Counsel conducted an extensive investigation.  The investigation included 

review and analysis of:  (i) Barrett’s public filings with the SEC; (ii) the reports of securities and 

financial analysts concerning Barrett’s business; (iii) press releases, news articles, earnings 

conference call transcripts, and other public statements concerning the Defendants; and (iv) 

interviews with former Barrett employees, including six who provided detailed information 

contained in the Complaint.  These investigations were robust.  Both before, but also after 

passage of the PSLRA, plaintiffs’ counsel must make a significant investment in a detailed 

factual investigation into any alleged securities fraud.  In this particular case, this involved 

delving into not only the complex points of accounting for reserves, but also the procedures of 

workers’ compensation accounting.   
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35. In addition, Plaintiffs gained additional information through the lengthy 

mediation process.  The Parties exchanged information relevant to the negotiations, including 

certain information regarding Barrett’s financial condition, such as its short-term liabilities, 

short-term assets, cash expenditures and cash receipts, and its cash-flow analysis.  See Mediator 

Decl., Ex. 1 ¶¶9-10.  The information allowed Plaintiffs’ Counsel to evaluate the risks of 

continuing with the case, including Barrett’s ability to pay a substantial judgment, and was a 

factor in Plaintiffs accepting the mediator’s recommendation.     

36. Plaintiffs’ Counsel also worked with experts and consultants throughout the 

litigation and mediation process.  For example, Plaintiffs’ Counsel worked with accounting and 

damages experts regarding the accounting allegations and to estimate the maximum amount of 

potentially recoverable damages.  

III. THE SETTLEMENT 

A. Arm’s-Length Settlement Negotiations  

37. As detailed in the Mediator’s Declaration (Exhibit 1), the Parties engaged in 

extensive arm’s-length negotiations that ultimately led to the $12 million Settlement.  Mediator 

Melnick has extensive experience as a professional mediator and successful track record 

resolving complex securities class actions like this one.  See Mediator curriculum vitae, attached 

as Exhibit A to Exhibit 1. 

38. In this Action, while the litigation was continuing, with amended complaints 

being filed and various motions to dismiss pending, the Parties participated in two separate          

in-person all-day mediation sessions before Mediator Melnick.  The first took place on 

January 5, 2016.  The participants included Lead Counsel, Liaison Counsel and additional 

Plaintiffs’ Counsel, on behalf of Plaintiffs; and counsel for Defendants and Barrett’s current 

Chief Executive Officer and Chief Financial Officer (“CFO”), on behalf of Defendants.  In 

advance of the first in-person mediation, in December 2015, the Parties exchanged and 

submitted to Mediator Melnick detailed confidential mediation statements and voluminous case-

related materials addressing the facts and law applicable to the case.  After the conclusion of 
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that first session, no settlement was reached, and the Parties continued progressing with the 

litigation. 

39. The second in-person mediation session was held on June 30, 2016.  Between the 

first and second mediation sessions, Defendants filed additional motions to dismiss.  In addition,  

the Court granted Plaintiffs’ motion to amend the complaint in light of new information alleged, 

including that Barrett would have to restate three years of financial statements, that its CFO had 

made a series of unsupported journal entries in 2013 that affected Barrett’s reported workers’ 

compensation expense, and that it had terminated its CFO.  Plaintiffs thereafter filed their 

amended complaint (the operative “Complaint”) on March 21, 2016, alleging claims on behalf 

of investors who purchased Barrett stock between February 12, 2013, and March 9, 2016, which 

is also the Settlement Class Period.  Defendants filed new motions to dismiss, which Plaintiffs 

opposed.  The motions to dismiss were fully briefed when the Settlement was reached. 

40. Prior to the second mediation session, the Parties exchanged and submitted 

updated mediation statements.  The second full-day, in-person mediation session was again 

attended by Plaintiffs’ Counsel and Defendants’ Counsel and representatives.  The second 

mediation session, like the first, ended without any agreement being reached. 

41. Over the course of the next few months, Mediator Melnick conducted further 

telephonic discussions with the Parties in attempts to reach a resolution.  Mediator Melnick 

ultimately made a double-blind mediator’s recommendation to settle the Action for $12 million 

in cash.  The Parties separately accepted the mediator’s recommendation on September 2, 2016, 

subject to certain terms and conditions and the execution of a customary “long form” stipulation 

and agreement of settlement and related papers. 

42. As Mediator Melnick explains in his Declaration, he recommended the 

Settlement Amount based on his experience as a professional mediator in complex securities 

class actions, involvement in the negotiations, review and analysis of the Parties’ mediation 

submissions, extensive communications with the Parties, and assessment of the risks inherent in 

this litigation.  Mediator Melnick also summarizes the risks that were faced, including the 
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pending motion to dismiss, class certification, summary judgment, trial, potential appeals, and 

the risk that Barrett would be unable to pay a substantial judgment if one was eventually 

obtained by Plaintiffs.  Exhibit 1. 

43. Mediator Melnick found the discussions in the mediation statements and during 

and related to the mediation sessions to be extremely valuable in helping him understand the 

relative merits of each Party’s positions, and to identify the issues that were likely to serve as 

the primary drivers and obstacles to achieving a settlement. As he explains, counsel presented 

significant arguments regarding their respective client’s positions, and it was apparent to him 

that both sides possessed strong, non-frivolous arguments, and that neither side was assured of 

victory.  Exhibit 1. 

44. Mediator Melnick understood that the Settlement that he proposed at this level of 

$12 million will require exhaustion of the remaining $8.7 million (out of the original 

$10 million) in applicable insurance coverage, as well as a substantial contribution by Barrett 

itself in the amount of $3.3 million.  Mediator Melnick understood that the total $12 million 

Settlement was the most that could be obtained by Plaintiffs at the time the Settlement was 

reached.  Exhibit 1.  As a professional mediator, Mediator Melnick confirms that the entire 

process – including two in-person mediation sessions, over a period of eight months, and 

requiring a mediator’s recommendation to reach resolution – involved significant disputed 

issues and hard-fought, arm’s-length negotiations.  

45. On October 28, 2016, Plaintiffs submitted a stipulated motion for an Order 

preliminarily approving the Settlement, certifying the Action as a class action for settlement 

purposes, approving the manner and form of notice to be sent to Settlement Class Members, and 

scheduling a hearing for final approval of the Settlement.  Following a telephonic hearing and 

revisions to the Notice documents, the Court granted the application on November 7, 2016, and 

scheduled the Settlement Hearing (or “Final Approval Hearing”) for February 22, 2017.   
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46. Thereafter, on November 21, 2016, the Claims Administrator began sending the 

Notice to potential Settlement Class Members and their brokers and nominees as discussed 

below and in the Claims Administrator Declaration, attached hereto as Exhibit 2.      

B. Reasons For The Settlement 

47. Plaintiffs and Plaintiffs’ Counsel fully endorse the Settlement.  Plaintiffs are 

institutional investors that have overseen the prosecution of the Action.  Plaintiffs’ Counsel 

include law firms that specialize in complex securities litigation, and are highly experienced in 

such litigation.  See Exhibits 4-A, 4-B and 4-C.  Based on their experience and knowledge of 

the facts and applicable law, Plaintiffs and Plaintiffs’ Counsel determined that accepting the 

mediator’s recommendation was in the best interest of the Settlement Class, particularly in light 

of the serious risks in continuing the litigation.  

48. The most immediate risk was surviving Defendants’ motions to dismiss that were 

pending when the Settlement was reached.  If Defendants’ motions were granted with prejudice, 

the case would have been dismissed in its entirety without any recovery to the Settlement Class.  

Defendants argued in their motions to dismiss that Plaintiffs failed to identify a material 

omission or misrepresentation of fact in connection with the workers’ compensation reserve.  

Specifically, Defendants argued that the conduct at issue involved three separate and discrete 

events (relating to Barrett’s estimate of its future workers’ compensation liability, relating to the 

former CFO’s unsupported journal entries, and relating to accounting errors), and that none of 

them amounted to securities fraud.   

49. With respect to the first category of alleged misstatements, Defendants argued, 

among other things, that estimating workers’ compensation reserves is an “inherently subjective 

exercise in predicting uncertain future events,” and is not actionable in this context, and there 

was no intentional or reckless attempt to mislead when Barrett failed to provide an actuarial 

consultant’s report to its auditor.  Defendants emphasized that independent counsel that 

investigated the issue at the auditor’s request did not find that Barrett had committed an “illegal 

act” in connection with the actuarial consultant’s report.   

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 16 of 268



 
 

DeLANGE DECL ISO MOTION 
FOR FINAL APPROVAL OF SETTLEMENT 
(CASE NO. 14-CV-5884-BHS) 

-14- 
 

 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

50. With respect to the second category of alleged misstatements, Barrett did not 

contest that the former CFO’s journal entries were misstatements that were made knowingly, but 

Defendants instead argued that the unsupported entries had no effect on Barrett’s consolidated 

balance sheets and no material cumulative effect on Barrett’s income from operations or net 

income, and that Plaintiffs failed to allege facts to show that the misstatements caused any 

plaintiff to sustain an economic loss. 

51. With respect to the third category of alleged misstatements, Defendants argued 

that Plaintiffs had not alleged any facts to show that the accounting errors were fraudulent or 

that the errors caused any plaintiff to sustain an economic loss.    

52. Even assuming that Plaintiffs satisfied the heightened pleading standards of the 

PSLRA, and that they obtained class certification, Defendants undoubtedly would have 

continued to press those and other arguments at summary judgment or trial.     

53. Defendants also were expected to challenge the existence and amount of 

damages.  Plaintiffs’ Counsel engaged a consultant to estimate the potentially recoverable 

damages.  Estimating aggregate damages can be challenging due, among other things, to 

assumptions that must be made regarding trading activity.  Here, such an estimate of potential 

maximum recoverable damages, assuming Plaintiffs wholly prevailed and before taking into 

account Defendants’ causation arguments and other defenses, was at most approximately 

$145 million.  However, damages would be reduced or eliminated if the jury accepted any of 

Defendants’ arguments, including finding that a portion or all of the losses were attributable to 

causes other than the alleged misstatements or omissions, or that certain statements were not 

actionable, or that other elements were not met.          

54. While Plaintiffs and Plaintiffs’ Counsel believe that Plaintiffs’ claims are strong 

and that they would be able to develop the evidence needed to prevail at summary judgment and 

trial, they nonetheless recognize that if the Court or the jury were to accept any of Defendants’ 

arguments or defenses, either at the pleading stage, summary judgment or at trial, it would 

eliminate or dramatically limit any potential recovery.  These risks were more acute in this case 
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because of the complex nature of accounting for workers’ compensation reserves.  Whether a 

jury would appreciate the nuances that both sides would be arguing was uncertain. 

55. In addition to the risks inherent in any litigation, and with respect to these 

alleged claims specifically, Barrett’s ability to pay a substantial judgment, and the wasting 

insurance policies, were factors considered by Plaintiffs’ Counsel when accepting the mediator’s 

recommendation to settle for $12 million.  Plaintiffs’ Counsel determined that there was a risk 

that the Company could not satisfy a trial verdict for the full extent of estimated damages in this 

case.  Further, Plaintiffs’ Counsel concluded that Defendants were unlikely to contribute 

additional monies to pay a materially larger settlement.  Plaintiffs’ Counsel monitored Barrett’s 

financial condition to assess its ability to pay a judgment or settlement at higher levels.  In 

addition, Barrett provided Mediator Melnick and Plaintiffs’ Counsel with certain information 

regarding Barrett’s financial condition, including its short-term liabilities, short-term assets, 

cash expenditures and cash receipts, and its cash-flow analysis.   

56. Plaintiffs’ Counsel were also aware that the $10 million in initially available 

insurance coverage had been, and was continuing to be, depleted by defense costs.  Plaintiffs’ 

Counsel understand that the mediator’s recommendation to settle the case for $12 million 

requires exhaustion of the remaining $8.7 million in insurance, as well as a substantial 

contribution by Barrett itself of $3.3 million in cash. 

57. The Settlement avoids these litigation risks and guarantees the Settlement Class a 

favorable cash recovery.  Plaintiffs and Plaintiffs’ Counsel believe that settling the Action at this 

time is in the best interest of the Settlement Class.  Indeed, Mediator Melnick explains that the 

total $12 million Settlement was the most that could be obtained by Plaintiffs at the time the 

Settlement was reached.     

C. Notice To The Settlement Class Meets The Requirements Of 
Due Process And Rule 23 Of The Federal Rules Of Civil Procedure 

58. As required by the Court’s Preliminary Approval Order, beginning on 

November 21, 2016, Plaintiffs, through the Claims Administrator, Garden City Group, LLC 
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(“GCG”), notified the Settlement Class of the Settlement by mailing a copy of the Court-

approved Notice to potential Settlement Class Members and their brokers and nominees.  See 

Exhibit 2.  GCG utilized several resources of data to reasonably identify members of the 

Settlement Class.  For example, paragraph 19 of the Stipulation required Barrett to provide or 

cause to be provided to the Claims Administrator its security lists, consisting of names and 

addresses of the holders of Barrett common stock during the Settlement Class Period.   Barrett’s 

transfer agent provided Settlement Class Member contact information to the Claims 

Administrator on November 14, 2016.  In addition, GCG sent the Notice to entities identified on 

a proprietary list maintained by GCG of the largest and most common banks, brokers, and other 

nominees, and had it posted on the security settlement system of the Depository Trust Company 

(“DTC”) electronic Legal Notice System (“LENS”).  Id. ¶¶8-9.  

59. The Court-approved Notice requires nominees, within seven days, to either           

(i) request additional copies of the Notice to send to the beneficial owner of the securities, or           

(ii) provide to the Claims Administrator the names and addresses of such persons.   

60. In the aggregate, as of January 12, 2017, GCG has disseminated 22,899 copies of 

the Notice to potential Settlement Class Members and their brokers and nominees.  See id. ¶11.  

61. In addition, on November 28, 2016, the Summary Notice was published in the 

national edition of Investor’s Business Daily and transmitted over the PR Newswire.  See id. 

¶12.  Information regarding the Settlement, including copies of the Notice and Claim Form, the 

Stipulation, and Mediator Melnick’s curriculum vitae, was posted on the website established by 

the Claims Administrator specifically for this Settlement, id. ¶14.  This method of giving notice, 

previously approved by the Court, is appropriate because it directs notice in a “reasonable 

manner to all class members who would be bound by the propos[ed judgment].”  Fed. R. Civ. P. 

23(e)(1). 

62. The Notice advises Settlement Class Members of the essential terms of the 

Settlement, sets forth the procedure for objecting to or opting out of the Settlement, and 

provides specifics on the date, time and place of the Final Approval Hearing.   
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63. The Notice also contains information regarding Lead Counsel’s fee application 

and the proposed plan of allocating the Settlement proceeds among Settlement Class Members 

who submit valid claims. 

64. As explained in the accompanying memorandum of law in support of final 

approval of the Settlement, the Notice fairly apprises Settlement Class Members of their rights 

with respect to the Settlement and therefore is the best notice practicable under the 

circumstances and complies with the Court’s Preliminary Approval Order, Federal Rule of Civil 

Procedure 23, and due process, and is similar to notice plans approved and successfully used in 

other securities class action settlements. 

D. Plan Of Allocation 

65. Plaintiffs have proposed a plan to allocate the proceeds of the Settlement among 

Settlement Class Members who submit valid Proofs of Claim.  The objective of the proposed 

Plan of Allocation is to equitably distribute the Settlement proceeds to those Settlement Class 

Members who suffered economic losses as a result of the alleged misrepresentations and 

omissions. 

66. Plaintiffs engaged Caliber Advisers, Inc. to assist in developing the Plan of 

Allocation (or the “Plan”).  In developing the Plan for this case, Plaintiffs’ expert calculated the 

amount of estimated alleged artificial inflation in the per share closing price of Barrett common 

stock which allegedly was proximately caused by Defendants’ alleged false and misleading 

statements and material omissions.  In calculating the estimated alleged artificial inflation 

allegedly caused by Defendants’ alleged misrepresentations and omissions, Plaintiffs’ expert 

considered the market and industry adjusted price changes in Barrett’s stock price following 

alleged corrective disclosures:  September 16, 2014; October 28, 2014, after the market closed; 

and March 9, 2016, after the market closed.  See Steinholt Decl., attached hereto as Exhibit 3. 

67. The Steinholt Declaration explains the methods used to determine the amount of 

estimated artificial inflation that is used in calculating the Recognized Loss Amount in the Plan 

of Allocation. 
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68. The Notice (beginning at ¶50, Exhibit A to the Bareither Decl., Exhibit 2) 

explained the proposed Plan of Allocation to the Settlement Class.  It was prepared in 

consultation with Plaintiffs’ expert, tracks the theory of damages asserted by Plaintiffs, and is 

fair, reasonable and adequate to the Settlement Class as a whole. 

69. In response to over 22,899 Notices, there have been no objections to date to the 

proposed Plan of Allocation. 

70. Pursuant to ¶26 of the Stipulation, prior to distributing the Net Settlement Fund 

to Settlement Class Members who submit valid Claims, Lead Counsel will apply to the Court, 

on notice to Defendants’ Counsel, for a Class Distribution Order, inter alia, approving the 

Claims Administrator’s administrative determinations concerning the acceptance and rejection 

of the Claims submitted.  In the event that any Claimant disagrees with the administrative 

determination as to his, her or its Claim, and seeks the Court’s review of that determination, 

they will be given the opportunity to dispute the determination and provide input to the Court at 

that time.    

71. As set forth in paragraph 64 of the Notice, if any portion of the Settlement Fund 

remains after further distributions to Authorized Claimants become no longer cost-effective, the 

remaining balance will be contributed to non-sectarian, not-for-profit organization(s), to be 

recommended by Lead Counsel and approved by the Court, or as otherwise ordered by the 

Court.  

IV. THE APPLICATION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES 

72. In addition to seeking final approval of the Settlement and Plan of Allocation, 

Lead Counsel is also applying to the Court for an award of attorneys’ fees and Litigation 

Expenses on behalf of Plaintiffs’ Counsel, consisting of Lead Counsel Bernstein Litowitz, 

Liaison Counsel Byrnes Keller, and additional Plaintiffs’ Counsel Wolf Haldenstein.  

Specifically, Lead Counsel is applying for a fee of 22% of the Settlement Amount (i.e., 

$2.64 million), plus interest at the same rate as that earned on the Settlement Fund (from the 

time of funding to the time of award), to be paid from the Settlement Fund.  Lead Counsel also 
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requests reimbursement of a total of $114,823.92 for Plaintiffs’ Counsel’s Litigation Expenses, 

to be paid from the Settlement Fund, plus interest thereon.   

73. In determining whether a requested award of attorneys’ fees is fair and 

reasonable, courts in the Ninth Circuit are guided by the following factors articulated in 

Vizcaino v. Microsoft Corp., 290 F.3d 1043 (9th Cir. 2002):  (1) the results achieved; (2) the risk 

of litigation; (3) the skill required and quality of work; (4) the contingent nature of the fee and 

the financial burden carried by the plaintiffs’ counsel; and (5) awards made in similar cases.  

Based on consideration of each of the foregoing factors as further discussed below, as well as a 

lodestar cross-check, and on the additional legal authorities set forth in the accompanying 

memorandum of law in support of Lead Counsel’s application for attorneys’ fees and 

reimbursement of Litigation Expenses (the “Fee Memorandum”) filed contemporaneously 

herewith, Lead Counsel respectfully submits that its requested fee should be granted.  

A. Lead Counsel’s Application For Attorneys’ Fees 

1. The Requested Fee Of 22% Is A 
Reasonable Percentage Of The Total Recovery 

74. For the extensive efforts on behalf of the Settlement Class, Lead Counsel is 

applying for compensation from the common fund obtained on a percentage basis.  As set forth 

in the accompanying Fee Memorandum, the percentage method is the appropriate method of fee 

recovery because, among other things, it aligns the lawyers’ interest in being paid a fair fee with 

the interest of the Settlement Class in achieving the maximum recovery in the shortest amount 

of time required under the circumstances, is supported by public policy, has been recognized as 

appropriate by the Supreme Court for cases of this nature and represents the overwhelming 

current trend in the Ninth Circuit and most other circuits. 

75. Based on the result achieved for the Settlement Class, the extent and quality of 

work performed, awards made in similar cases, and the risks of the litigation and the contingent 

nature of the representation, Lead Counsel submits that a 22% fee award is justified and should 

be approved.   
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76. As discussed in the Fee Memorandum, a 22% fee is fair and reasonable for 

attorneys’ fees in common fund cases such as this; is below the Ninth Circuit’s recognized 

“benchmark” of 25%; and is well within, or below, the range of the percentages typically 

awarded in securities class actions in this Circuit. 

77. Lead Counsel respectfully submits that the work undertaken by Plaintiffs’ 

Counsel in prosecuting this case and arriving at the Settlement has been challenging.  As 

explained above, this litigation posed specific risks – including a changing factual and legal 

landscape, combined with the risks that Barrett would be unable to pay a substantial judgment 

and wasting insurance policies – that made any recovery uncertain.  In the face of those risks, 

Plaintiffs’ Counsel took this case on a contingency basis, committed substantial resources, and 

litigated for two years without any compensation or guarantee of success.   

78. Applying a lodestar cross-check further confirms that the requested fee is 

reasonable.  Plaintiffs’ Counsel accepted the mediator’s recommendation to settle the Action for 

$12 million only after gathering adequate information.  To do so, Plaintiffs’ Counsel conducted 

an extensive investigation, including, as detailed above, review and analysis of all relevant 

publicly available information, and identifying and interviewing relevant percipient witnesses 

with direct knowledge of the facts alleged, several of which are cited in the Complaint.  

Plaintiffs’ Counsel committed time and resources to, among other things, filing the various 

consolidated complaints that, they believe, were sufficiently detailed to overcome the 

heightened pleading standard of the PSLRA; fully briefing Defendants’ various motions to 

dismiss the complaints; engaging and conferring with experts and consultants; researching the 

applicable law with respect to the claims and defenses thereto; and engaging in hard-fought 

settlement negotiations with experienced defense counsel.  

79. I maintained daily control and monitoring of the work performed in this case.  

While I personally devoted substantial time to this case, other experienced attorneys at my firm, 

and at Plaintiffs’ Counsel, undertook particular tasks appropriate to their levels of expertise, 
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skill and experience, and more junior attorneys and paralegals worked on matters appropriate to 

their experience levels. 

80. As set forth in Exhibits 4-A, 4-B, and 4-C, Plaintiffs’ Counsel expended 1,886.35 

hours in the prosecution of the Action.  The resulting lodestar is $1,031,678.00.  The requested 

fee, therefore, yields a multiplier of approximately 2.5, which is fair and reasonably based upon 

the significant risk of the litigation and the quality of representation by Plaintiffs’ Counsel in 

achieving the Settlement.  Indeed, as discussed in the Fee Memorandum, when using a lodestar 

cross-check, courts have routinely awarded fee requests with similar and larger lodestar 

multipliers in securities class actions. 

81. Each attorney that prosecuted this Action performed substantive work that 

directly benefited the Settlement Class.  The time spent by each attorney was reasonable, non-

duplicative, beneficial to the effective and efficient litigation, and important to Plaintiffs’ 

Counsel’s and Plaintiffs’ ability to understand the strengths and weaknesses of the case in order 

to negotiate intelligently and evaluate the Settlement, ultimately leading to the successful 

resolution of the case.      

2. The Results Achieved In The Face Of Substantial Risks 
And The Contingent Nature Of The Representation 

82. As noted above, Plaintiffs’ Counsel undertook the Action on a wholly contingent 

basis.  From the outset, Plaintiffs’ Counsel understood that they were embarking on a complex 

and potentially expensive litigation with no guarantee of compensation for the investment of 

time, money and effort that the case would require.  Plaintiffs’ Counsel anticipated that 

Defendants would raise many challenges to the sufficiency of the pleadings, and Defendants did 

so with every amended complaint.  In addition, had the litigation continued, undoubtedly, 

Defendants would have continued to dispute essentially all elements of the claims during all 

phases of the litigation, including at class certification, summary judgment, trial, and on appeal. 

83. In undertaking the responsibility for prosecuting the Action, Plaintiffs’ Counsel 

assured that sufficient attorney resources were dedicated to the investigation of the Settlement 
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Class’ claims and that sufficient funds were available to advance the expenses required to 

pursue and complete such complex litigation.   

84. Plaintiffs’ Counsel bore the risk that no recovery would be achieved.  As 

discussed herein, this case presented a number of serious risks and uncertainties which could 

have prevented any recovery whatsoever.  Despite the vigorous and competent efforts of 

Plaintiffs’ Counsel, success in contingent-fee litigation, such as this, is never assured. 

85. Lead Counsel firmly believes that the commencement of a securities class action 

does not guarantee a settlement.  To the contrary, it takes hard work and diligence by skilled 

counsel to develop the facts and theories needed to sustain a complaint or win at trial, or to 

induce sophisticated defendants – and their skilled counsel and insurance carriers – to engage in 

serious settlement negotiations.   

3. The Skill Required And The 
Quality Of Plaintiffs’ Counsel’s Work 

86. This is a case with a complex and fluid fact pattern, with challenging issues 

involving setting workers’ compensation reserves and accounting related thereto.  Litigation of 

the claims raised many complex issues, as is evidenced by the multiple over-100-page 

complaints, and voluminous briefing and exhibits dedicated to addressing Defendants’ multiple 

arguments in their motions to dismiss.  The litigation also raised a number of complex questions 

that required substantial efforts by Plaintiffs’ Counsel, often through analysis of the ever-

changing factual record and consultation with experts.  Plaintiffs’ Counsel’s consultation with 

experts was necessary given the complex nature of the subject matter underlying the claims.   

87. Plaintiffs’ Counsel undertook to create a compelling record addressing these and 

other complicated issues.  Respectfully, the result obtained – a $12 million cash settlement now, 

as opposed to an uncertain recovery years down the road, if at all – is the result of Plaintiffs’ 

Counsel’s top quality work. 

88. Courts have repeatedly recognized that it is in the public interest to have 

experienced and able counsel enforce the securities laws.  As recognized by Congress through 
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the passage of the PSLRA, vigorous private enforcement of the federal securities laws can only 

occur if private plaintiffs − particularly institutional investors − take an active role in protecting 

the interests of securities purchasers.  If this important public policy is to be carried out, 

plaintiffs’ counsel should be adequately compensated, taking into account the risks undertaken 

in prosecuting securities class actions. 

89. Attached hereto as Exhibits 4-A-C, 4-B-C, and 4-C-C are the biography/resumes 

of my firm, Liaison Counsel, and additional Plaintiffs’ Counsel.  As demonstrated in the 

biographies, the attorneys at Lead Counsel Bernstein Litowitz are among the most experienced 

and skilled practitioners in the securities litigation field, and the firm has a long and successful 

track record in securities cases throughout the country, including within this Circuit.   

90. The quality of the work performed by Plaintiffs’ Counsel in attaining the 

Settlement should also be evaluated in light of the quality of opposing counsel.  Defendants 

were represented in this case by very skilled and highly-respected counsel at Miller Nash 

Graham & Dunn LLP (representing Barrett), Covington & Burling LLP and Groff Murphy 

PLLC (representing Defendant Michael Elich), and Janet Hoffman & Associates LLC and Hillis 

Clark Martin & Peterson P.S. (representing Defendant James Miller).  These five defense firms 

brought considerable experience and expertise and spared no effort in the defense of their 

clients.  In the face of this knowledgeable and formidable defense team, Plaintiffs’ Counsel were 

nonetheless able to develop a case that was sufficiently strong to persuade Defendants, and the 

insurance carriers, to settle the Action on terms favorable to the Settlement Class. 

4. Plaintiffs’ Approval And The 
Reaction Of The Settlement Class To Date 

91. The Court-appointed Lead Plaintiff Painters Funds, and additional named 

Plaintiff Bakers Fund, have reviewed and approved of Lead Counsel’s fee application.  The 

approval of these institutional investors is especially significant in light of their involvement in 

the prosecution and settlement of the case.      
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92. In addition, as set forth above, Notices have been sent to over 22,899 potential 

Settlement Class Members and their brokers and nominees, and the Summary Notice was 

published in Investor’s Business Daily and over the PR Newswire.  See Exhibit 2 ¶12.  The 

Notice explains the Settlement and that Lead Counsel would seek fees in an amount not to 

exceed 22% of the Settlement Amount.  The deadline to object to Lead Counsel’s fee request is 

February 1, 2017.  To date, no Settlement Class Member has objected. 

B. Lead Counsel’s Application For 
Reimbursement Of Litigation Expenses 

93. Lead Counsel also requests a total of $114,823.92 in reimbursement of Litigation 

Expenses reasonably and necessarily incurred by Plaintiffs’ Counsel in the prosecution of this 

Action, to be paid from the Settlement Fund.   

94. From the beginning of the case, Plaintiffs’ Counsel were aware that they might 

not recover any of their expenses, and, at the very least, would not recover anything until the 

Action was successfully resolved in whole or in part, through trial (and appeals) or settlement.  

Plaintiffs’ Counsel also understood that, even assuming that the case was ultimately successful, 

an award of expenses would not compensate them for the lost use of the funds advanced to 

prosecute this Action.  Thus, Plaintiffs’ Counsel were motivated to, and did, take significant 

steps to minimize expenses whenever practicable without jeopardizing the vigorous and 

efficient prosecution of the Action. 

95. The expenses were necessary and appropriate for the prosecution of this Action.  

These include charges for experts and consultants; computer research devoted to the case; costs 

incurred in out-of-town travel; charges for photocopying; telephone, postal and express mail 

charges; and similar case-related costs.   

96. Included in the amount of expenses is $67,593.50 paid or payable to Plaintiffs’ 

experts and consultants.  This encompasses 60% of Plaintiffs’ Counsel’s total Litigation 

Expenses.  As discussed above, Plaintiffs’ Counsel worked with experts and consultants on 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 27 of 268



 
 

DeLANGE DECL ISO MOTION 
FOR FINAL APPROVAL OF SETTLEMENT 
(CASE NO. 14-CV-5884-BHS) 

-25- 
 

 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

various specialized issues in the case, including accounting and financial reporting, loss 

causation, and damages.   

97. The expenses also include the costs of online research in the amount of 

$6,228.80.  These are the charges for computerized factual and legal research services such as 

Lexis-Nexis and Westlaw.  It is standard practice for attorneys to use Lexis-Nexis and Westlaw to 

assist them in researching legal and factual issues; these tools create efficiencies in litigation 

and, ultimately, save clients and the class money. 

98. In addition, Plaintiffs’ Counsel were required to travel in connection with 

prosecuting and settling the Action, including, for example, to mediations.  Plaintiffs’ Counsel 

thus incurred the related and reasonable costs of transportation, meals and lodging.  Included in 

the expense request above is $7,905.77 for travel expenses (limited to coach fares) necessarily 

incurred for the prosecution and resolution of this litigation, and $30,628.59 for mediation fees. 

99. The application for Litigation Expenses is less than one-third of the upper limit 

of $400,000 contained in the Notice mailed to the Settlement Class.  As noted above, in 

response to dissemination of over 22,899 Notices, as of the date of this Declaration, there are no 

objections to such expenses.  

100. Approval of the Settlement is independent from approval of Lead Counsel’s 

application for an award of attorneys’ fees and Litigation Expenses; any determination with 

respect to Lead Counsel’s application will not affect the Settlement, if approved.  

I declare that the foregoing is true and correct.  Executed this 18th day of January, 2017, 

at San Diego, California. 

 
 /s/ Timothy A. DeLange   

TIMOTHY A. DeLANGE 
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CERTIFICATE OF SERVICE 

The undersigned attorney certifies that on the 18th day of January, 2017, I electronically 

filed the foregoing with the Clerk of the Court using the CM/ECF system which will send 

notification of such filing to all counsel on record in the matter.  

 
/s/ Bradley S. Keller   
Byrnes Keller Cromwell LLP 
1000 Second Avenue, 38th Floor 
Seattle, WA  98104 
Telephone:  (206) 622-2000 
Facsimile:  (206) 622-2522 
bkeller@byrneskeller.com 
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The Honorable Benjamin H. Settle 

UNITED STATES DISTRICT COURT 
WESTERN DISTRICT OF WASHINGTON 

AT TACOMA 
 
 

IN RE BARRETT BUSINESS SERVICES 
SECURITIES LITIGATION 
 
 
 
This Document Relates To: 
 
  ALL ACTIONS. 

Case No. 3:14-cv-5884-BHS 
 
CLASS ACTION 
 
 
DECLARATION OF MEDIATOR JED D. 
MELNICK, ESQ. IN SUPPORT OF FINAL 
APPROVAL OF CLASS ACTION 
SETTLEMENT  
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I, Jed D. Melnick, declare under penalty of perjury pursuant to 28 U.S.C. § 1746 as follows: 

1. I was selected by the Parties to serve as the Mediator in the above-captioned 

action.1  I make this declaration based on personal knowledge and am competent to testify to the 

matters set forth herein.  The Parties have consented to my submitting this declaration regarding 

the negotiations which led to the proposed Settlement. 

2. As discussed below, I believe that the Settlement in this class action for the total 

amount of $12,000,000 in cash – after an 8-month mediation and negotiation process while 

litigation progressed – represents a well-reasoned and sound resolution of the complicated and 

uncertain legal claims.  The Court, of course, will make determinations as to the “fairness” of the 

Settlement under applicable legal standards.  From a professional mediator’s perspective, 

however, I recommend the proposed Settlement as reasonable, arm’s length, and consistent with 

the risks and potential rewards of the claims. 

3. I am a mediator associated with JAMS, Inc.  I am also the managing partner for 

Weinstein Melnick LLC, and partner with the Honorable Daniel Weinstein (Ret.) on some of the 

largest complex commercial disputes, both in the United States and abroad.  As a professional 

mediator, I have been involved in the mediation and successful resolution of thousands of 

complex litigation disputes.  I have directly mediated over one thousand disputes, including 

complex securities class actions and shareholder derivative actions; published articles on 

mediation; founded a nationally ranked dispute resolution journal; and taught mediators.  For 

additional information regarding my qualifications and experience, my current curriculum vitae 

is attached hereto as Exhibit A, and I understand it has also been posted on the Settlement 

website.   

                                                 

1 “Parties” includes Lead Plaintiff Painters & Allied Trades District Council No. 35 Pension and 
Annuity Funds (“Lead Plaintiff”) and named plaintiff Bakers Local No. 433 Pension Fund 
(collectively, “Plaintiffs”) and defendants Barrett Business Services, Inc. (“Barrett”), Michael L. 
Elich, and James D. Miller (collectively, “Defendants”). 
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4. As detailed below, I oversaw the settlement negotiations in this case over the 

course of eight months, culminating in the Parties ultimately accepting my “mediator’s 

recommendation” to settle the claims for $12 million.   

5. Specifically, while the litigation was continuing, with amended complaints being 

filed and various motions to dismiss pending, the Parties participated in two separate in-person 

all-day mediation sessions before me.  The first took place on January 5, 2016.  The participants 

included Lead Counsel and counsel for Lead Plaintiff Painters & Allied Trades District Council 

No. 35 Pension and Annuity Funds, Bernstein Litowitz Berger & Grossmann; counsel for named 

Plaintiff Bakers Local No. 433 Pension Fund, Wolf Haldenstein Adler Freeman & Herz LLP; 

Liaison Counsel for Lead Plaintiff, Byrnes Keller Cromwell LLP; counsel for Defendants, 

including, among others, Miller Nash Graham & Dunn LLP; and Barrett’s Chief Executive 

Officer and Chief Financial Officer.  In advance of the first in-person mediation, in December 

2015, the Parties exchanged and submitted to me detailed confidential mediation statements and 

voluminous case-related materials addressing the facts and law applicable to the case.  After the 

conclusion of that first session, no settlement was reached, and the Parties continued progressing 

with the litigation.   

6. The second in-person mediation session was held on June 30, 2016.  Between the 

first and second mediation sessions, Defendants filed additional motions to dismiss, and then the 

Court granted Plaintiffs’ motion to amend the complaint in light of new information alleged, 

including that Barrett would have to restate three years of financial statements, that its Chief 

Financial Officer (“CFO”) had made a series of unsupported journal entries in 2013 that affected 

Barrett’s reported workers’ compensation expense, and that it had terminated its CFO.  Plaintiffs 

filed their amended complaint on March 21, 2016, alleging claims on behalf of investors who 

purchased Barrett stock between February 12, 2013, and March 9, 2016.  Thereafter, Defendants 

filed new motions to dismiss, which Plaintiffs opposed.  The motions to dismiss were fully 

briefed when the Settlement was reached. 
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7. Prior to the second mediation session, the Parties exchanged and submitted 

updated mediation statements.  The second full-day, in-person mediation session was again 

attended by Plaintiffs’ Counsel and Defendants’ Counsel and representatives described above in 

paragraph 5.  The second mediation session, like the first, ended without any agreement being 

reached. 

8. Over the course of the next few months following the second mediation, I 

conducted further discussions with the Parties in attempts to reach a resolution.  I ultimately 

made a double-blind mediator’s recommendation to settle the Action for $12 million in cash.  

The Parties separately accepted on September 2, 2106, subject to certain terms and conditions 

and the execution of a customary “long form” stipulation and agreement of settlement and 

related papers. 

9. I recommended this settlement amount based on my experience as a professional 

mediator in complex securities class actions, my involvement in the negotiations, review and 

analysis of the Parties’ mediation submissions, extensive communications with the Parties, and 

assessment of the risks inherent in this litigation.  I found the discussions in the mediation 

statements and during and related to the mediation sessions to be extremely valuable in helping 

me understand the relative merits of each Party’s positions, and to identify the issues that were 

likely to serve as the primary drivers and obstacles to achieving a settlement.  Counsel presented 

significant arguments regarding their respective client’s positions, and it was apparent to me that 

both sides possessed strong, non-frivolous arguments, and that neither side was assured of 

victory. 

10. In addition to the risks of further litigation through a ruling on the motion to 

dismiss, through class certification, motions for summary judgment, trial, and potential appeals, 

in making my mediator’s recommendation, I also considered Barrett’s ability to pay a substantial 

judgment if one was eventually obtained by Plaintiffs.  I am informed that Plaintiffs closely 

monitored Barrett’s financial condition throughout the litigation.  In addition, Barrett provided 

me and Plaintiffs with certain information regarding Barrett’s financial condition, including its 
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T: 212-751-2700
F: 212-751-4099

Case Manager

Doug Duzant
JAMS
620 Eighth Avenue
34th Floor
New York, NY 10018
212-607-2787 Phone
212-228-0222 Fax
Email:
dduzant@jamsadr.com

"At the outset, I just
wanted to thank you
for the absolutely
superb job and the
herculean effort that
you brought to this
mediation. In 36 years
of practice, this was
the most difficult
mediation I ever
encountered and I
thought you handled it
to perfection. Thank
you so very much
again."
 - Counsel

Rising Star, ADR
category,
Pennsylvania Super
Lawyers, 2010-2012

Pennsylvania
“Lawyers on the Fast
Track,” Legal

Jed D. Melnick, Esq.

Jed D. Melnick, Esq. has been involved in the mediation and successful resolution of
thousands of complex disputes with an aggregate value in the billions of dollars. He has
mediated over one thousand disputes, published articles on mediation, founded a
nationally ranked dispute resolution journal and taught young mediators. Mr. Melnick serves
as a mediator, appointed by Judge Kaplan, in the Lehman ADR Derivative Contract
Program. He is the managing partner for Weinstein Melnick LLC, and partners with the
Hon. Daniel Weinstein (Ret.) on some of the largest complex commercial disputes, both in
the United States and abroad.

Mr. Melnick was selected to the 2010 list of Pennsylvania “Lawyers on the Fast Track,” a
recognition given to 30 Pennsylvania Lawyers under the age of 40 by Legal Intelligencer
and the Pennsylvania Law Weekly. Additionally, three years in a row, he was also selected
as a Pennsylvania Super Lawyers “Rising Star,” the only “Rising Star” in the Alternative
Dispute Resolution category in Pennsylvania.

ADR Experience and Qualifications

Managing partner for Weinstein Melnick LLC; mediates cases with aggregate values of
billions of dollars annually and helps to design innovative processes tailored to
unique, complex and highly sensitive cases
Leading settlement efforts and working closely with Alabama District Court Judge Scott
Coogler in a three-day mediation in Tuscaloosa, Alabama in MBUSI v. Cobasys
Part of team that settled Adelphia Communications Corp. v. Deloitte & Touche LLP
(Philadelphia Court of Common Pleas)
Part of team that settled numerous securities actions arising out of the Lehman
Brothers bankruptcy including the Class Action against former Directors and Officers of
Lehman, the Underwriters and numerous individual securities and ARS related
matters
Part of team that settled numerous securities actions arising out of the
Adelphia bankruptcy, including the Class Action and numerous related actions against
the former Directors and Officers, Underwriters, as well as Adelphia's former law firm
and auditor
Worked with a retired Delaware Supreme Court Justice to settle several cases
regarding major class action resolutions of sexual assault claims
Successfully mediated creditor claims against the former chairman of a major
international law firm alleging mismanagement leading to the firm's Chapter 11
bankruptcy

Representative Matters

Anti-trust Matters - including Nurse Wage Litigation, In Re: Air Cargo Antitrust
Litigation (E.D.N.Y.), Muni Derivatives Market Litigation
Chinese Securities Litigation

In Re: China Intelligent Lighting & Electronics, Inc. Securities Litigation
Gary Redwen, et al. v. Sino Clean Energy, Inc., et al.
In Re: HQ Sustainable Maritime Indus., Inc. Securities and Derivative Litigation
In Re: China Medicine Securities Litigation
China Green Derivative Litigation
Murdeshwar v. SearchMedia Holdings Limited, f/k/a Ideation Acquisition Corp, et

Jed D. Melnick, Esq. | JAMS Mediator and Arbitrator | General Biography
620 Eighth Ave. • NY Times Building • 34th Floor • New York, NY 10018 • Tel 212-751-2700 • Fax 212-751-4099 • www.jamsadr.com
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Intelligencer and the
Pennsylvania Law
Weekly, 2010

"Words cannot
express my deep
admiration and
thanks for your
extraordinary skills,
patience,
perseverance and
general ab ilities to
bring parties
together...it has been
my extraordinary
privilege to work with
you and follow your
lead..."
 - Counsel

al.
Contract Disputes - including Exelon Generation Company, LLC v. General Atomic
Technologies Corp., Sunoco, Inc. v. Epsilon and matters involving GM and Mercedes
Benz
Coverage Litigation - including In Re: UnumProvident Corp., Aon, SCOR, American
Business Financial Systems, Inc.
Employment Litigation - including the lead role mediating numerous matters as a
federal mediator and panel member for the EEOC, including matters for Sunoco,
Pitney Bowes, as well as numerous city and state agencies and authorities
Entertainment

Successful mediation of a bankruptcy dispute involving a digital motion picture
studio and financing and regulatory interests
Settled fraud claims in a matter between a group of private equity promoters and a
film financing venture
Mediated and settled a legal malpractice matter involving a major music label and
its counsel on an underlying copyright claim

ERISA Litigation - including Fiduciary Counselors, Inc. v. Magnuson, In Re: Ferro
Corporation ERISA Litigation
False Claims Act and Qui Tam - Mediated cases with FCA, qui tam , whistleblower and
related claims at issue. Handled complex insurance coverage matters involving FCA,
qui tam , whistleblower and related claims. These disputes have involved, among
others: (1) national advertising companies; (2) issues involving military contracts; (3)
national polling agency and; (4) contracts involving a wide variety of government
agencies including but not limited to FEMA, the U.S. Mint and the State Department
Maritime - Successful mediation of an insurance coverage dispute involving a
maritime insurance policy
Mergers and Acquisitions

In Re: El Paso (Kinder Morgan acquisition) Corporation Shareholder Litigation
In Re: CNX Gas Corporation Shareholders Litigation

Securities Class Actions - involving Adelphia, Enron, Lehman Brothers Directors and
other major NYSE and NASDAQ corporations including:

In Re: Sadia S.A. Securities Litigation 
In Re: Tronox, Inc. Securities Litigation
Shapiro v. Matrixx Initiatives, Inc.  
In Re: Transkaryotic Therapies, Inc. Securities Litigation
In Re: SCOR Holding AG Securities Litigation
In Re: Taro Pharmaceutical Industries Securities Litigation

Subprime Litigation - including New Century, ABFS, Lehman Brothers and extensive
experience mediating issues coming out of the Subprime meltdown including Auction
Rate Securities, Mortgage Backed Securities, Credit Default Swaps, Securities Class
Actions, related insurance coverage issues and bankruptcy issues

Mediated complex class action multi-party $100 million dollar settlement in the
New Century "sub-prime" bankruptcy

Other Matters
Mediated dispute between a top nuclear physicist and premier defense contractor
Mediated settlement of ERISA class action pending against Comcast Corp. that
helped pave the way for the NBC and Comcast merger
Served as mediator in complex multi-party dispute involving alleged "mare lease"
tax shelters and numerous defendants
Successfully mediated dispute between founding members of a company,
investment hedge funds and acquiring company after a merger
Working with Hon. Daniel Weinstein (Ret.), mediated numerous aspects of the
Adelphia Bankruptcy including the class actions against the Investment Banks,
Auditor and Directors and Officers of Adelphia, Adelphia Recovery Trust (ART)
settlement with the Auditor for $167.5 million, the ART settlement with the Wall
Street Investment Banks for $175 million and numerous other cases involving the
Directors and Officers and Auditor

Honors, Memberships, and Professional Activities

Recognized as an “ADR Champion”, National Law Journal, 2016

Jed D. Melnick, Esq. | JAMS Mediator and Arbitrator | General Biography
620 Eighth Ave. • NY Times Building • 34th Floor • New York, NY 10018 • Tel 212-751-2700 • Fax 212-751-4099 • www.jamsadr.com
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Selected as a Pennsylvania Super Lawyers "Rising Star" for 2010, 2011 and 2012, by
Law & Politics magazine and Philadelphia Magazine
Extensive bench and jury trial experience in the Major Trials Unit at the Defenders
Association of Philadelphia, as well as civil litigation experience in state and federal
Court
Member, Philadelphia and Pennsylvania Bar Associations
Pro-bono panel mediator for the Equal Employment Opportunity Commission –
successfully mediated numerous employment related matters from Philadelphia, New
Jersey and Delaware
Special Master/Judge Pro-Tem, Philadelphia Common Pleas Appellate Mediation
Program

Publications

Author, "Lost Opportunities in Mediation," Westlaw Journal Securities Litigation &
Regulation, Vol 19, Issue 4, June 2013
Author, Editor and Moderator, "The Role of Mediation and Insurance in Bet the
Company Litigation," Cardozo J. Conflict Resol., Vol 14.2, 2013
Co-Author with John Wilkinson, Vivien Shelanski, and Robin Gise, "Mediation Starts
from the First Phone Call: Practice Points and Helpful Hints for Lawyers Going to
Mediation," Forthcoming Cardozo J. Conflict Resol., Vol 11, Number 2, 2010
Author, Substantive Introduction to "The Mediation of Securities Class Action Suits, A
Panel Discussion Hosted by the Benjamin N. Cardozo School of Law," Cardozo J.
Conflict Resol., Vol. 9, Number 2, Spring 2008
Co-Author with Judge Weinstein and Michael Young, "The Role of Damages Issues –
Post-Dura- In The Mediation Of Securities Class Actions," Mealey’s Emerging
Securities Litigation, Vol. 6, #3, September 2007
Contributed to "A Time to Cut Costs" by Gregory A. Markel, Chairman of the
Cadwalader Wickersham & Taft Litigation Department, article found on
Lawdragon.com

Presentations

Mr. Melnick is frequently invited to speak and act as a panelist on issues related to the
mediation of Complex Commercial Litigation. A sampling of his speaking engagements is
below:

Panelist, "Current Issues in D&O Liability & Insurance 2016," The New York City Bar,
May 11, 2016
Speaker at "Negotiation-Best Practices" Bridge-the-Gap II for Newly Admitted New York
Attorneys 2015, August 12, 2015
Panelist on a 2015 ACCEC Panel called “Successfully Resolving Cases: Mediation
and London Arbitration Tips from the Experts,” May 22, 2015
Panelist on a 2015 CLM Bermuda Chapter Educational Event, March 5, 2015
Panelist on a 2015 PLUS D&O Symposium, "The Post-Halliburton World: Securities
Class Action Update", February 4, 2015
Panelist on a webinar hosted by Advisen - Insurance Intelligence, "Advison Webinar:
Quarterly D&O Claims Trends: Q3 2014", October 16, 2014
Speaker at American Conference Institute, D&O Liability, Mediation and Settlement
Negotiation of D&O Claims: "Attaining a Favorable Result for Your Client or Company",
New York City, October 21, 2013
Speaker at Wiley Rein Professional Liability Insurance Seminar, "Mediator's
Perspective on The Role of Insurance in Mediation", New York City, October 17, 2013
"Mediating Complex Disputes with Increasingly Sophisticated Parties" Philadelphia,
September 20, 2012
"Mediating Complex Disputes with Increasingly Sophisticated Parties" CLM Annual
National Conference, San Diego, March 29, 2012
"The Role of Mediation and Insurance in Bet the Company Litigation" Benjamin N.
Cardozo School of Law, February 9, 2012
"Developments in Securities Class Actions and Derivative Litigation", Bermuda,
January 26, 2012
"Insurance Coverage and Arbitrations and Mediations", New York City, September 13,

Jed D. Melnick, Esq. | JAMS Mediator and Arbitrator | General Biography
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2011
Introduced Panel Discussion, "The Mediation of Securities Class Action Suits" hosted
at Cardozo Law School that included panelists, Judge Weinstein, Max Berger, Sam
Rudman, Alan Salpeter, Greg Markel, Michael Goodstein, Michael Young and Mary Jo
Berry
Panelist, "Advanced Mediation for Lawyers: Practice Pointers and Timely Tips," Conflict
Resolution at Work Symposium, Benjamin N. Cardozo School of Law, 2009
Invited Guest Faculty, Representation in Mediation Seminar, Benjamin N. Cardozo
School of Law, 2009
Invited speaker for the 10th Anniversary Symposium of the Cardozo Journal of Conflict
Resolution, Fall 2008

Background and Education

Founder and first Editor-in-Chief, Cardozo Journal of Conflict Resolution
While in law school, part of the team from the Center for Court Innovation that founded
and built the Crown Heights Community Mediation Center in Crown Heights Brooklyn
in part to address the conflicts between the orthodox Jewish community and the
Caribbean and African American communities after the Crown Heights riots
Adjunct Faculty, University of Pennsylvania School of Law Mediation Clinic, 2006-2007
J.D., Benjamin N. Cardozo School of Law, 1999
B.A., Grinnell College, 1994

Jed D. Melnick, Esq. | JAMS Mediator and Arbitrator | General Biography
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UNITED STATES DISTRICT COURT 
WESTERN DISTRICT OF WASHINGTON 

AT TACOMA 
 

IN RE BARRETT BUSINESS 
SERVICES SECURITIES LITIGATION 
 
This Document Relates To: 
 
 
 
ALL ACTIONS. 
 

Case No. 14-cv-5884-BHS 
 
CLASS ACTION 
 

 
NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION OF 

SETTLEMENT CLASS, AND PROPOSED SETTLEMENT; (II) SETTLEMENT 
FAIRNESS HEARING; AND (III) MOTION FOR AN AWARD OF 

ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES 

A Federal Court authorized this Notice.  This is not a solicitation from a lawyer. 

NOTICE OF PENDENCY OF CLASS ACTION:  Please be advised that your rights may be affected by the above-captioned 
securities class action (the “Action”) pending in the United States District Court for the Western District of Washington 
(the “Court”), if, during the period between February 12, 2013, and March 9, 2016, inclusive (the “Settlement Class 
Period”), you purchased or otherwise acquired Barrett common stock, and were damaged thereby.1 

NOTICE OF SETTLEMENT:  Please also be advised that the Court-appointed Lead Plaintiff Painters & Allied Trades 
District Council No. 35 Pension and Annuity Funds (“Lead Plaintiff” or “Painters Funds”), and named plaintiff Bakers 
Local No. 433 Pension Fund (together with Lead Plaintiff, “Plaintiffs’”), on behalf of themselves and the Settlement Class 
(as defined in ¶24 below), have reached a proposed settlement of the Action for $12 million in cash that, if approved, will 
resolve all claims in the Action (the “Settlement”). 

PLEASE READ THIS NOTICE CAREFULLY.  This Notice explains important rights you may have, including 
the possible receipt of cash from the Settlement.  If you are a member of the Settlement Class, your legal rights will 
be affected whether or not you act. 

If you have any questions about this Notice, the proposed Settlement, or your eligibility to participate in the 
Settlement, please DO NOT contact Barrett, any other Defendants in the Action, or their counsel.  All questions 
should be directed to Lead Counsel or the Claims Administrator (see ¶82 below).    

 

 

 

 

                                                
1  All capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings ascribed to them 
in the Stipulation and Agreement of Settlement (the “Stipulation”), which is available at 
www.BarrettSecuritiesSettlement.com. 
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1. Description of the Action and the Settlement Class:  This Notice relates to a proposed Settlement of 
claims in a pending securities class action brought by investors alleging, among other things, that defendant Barrett 
Business Services, Inc. (“Barrett”), and defendants Michael L. Elich (“Elich”) and James D. Miller (“Miller”) 
(collectively, the “Defendants”)2 violated the federal securities laws by making false and misleading statements regarding 
Barrett. A more detailed description of the Action is set forth in ¶¶11-23 below.  The proposed Settlement, if approved by 
the Court, will settle claims of the Settlement Class, as defined in ¶24 below. 

2. Statement of the Settlement Class’s Recovery:  Subject to Court approval, Plaintiffs, on behalf of 
themselves and the Settlement Class, have agreed to settle the Action in exchange for a settlement payment of $12 million 
in cash (the “Settlement Amount”) to be deposited into an escrow account.  The Net Settlement Fund (i.e., the Settlement 
Amount plus any and all interest earned thereon (the “Settlement Fund”) less (a) any Taxes, (b) any Notice and 
Administration Costs, (c) any Litigation Expenses awarded by the Court, and (d) any attorneys’ fees awarded by the 
Court) will be distributed in accordance with a plan of allocation that is approved by the Court, which will determine how 
the Net Settlement Fund shall be allocated among members of the Settlement Class.  The proposed plan of allocation (the 
“Plan of Allocation”) is set forth in ¶¶50-66 below. 

3. Estimate of Average Amount of Recovery Per Share:  Based on Plaintiffs’ damages expert’s estimates 
of the number of Barrett common stock purchased during the Settlement Class Period that may have been affected by the 
conduct at issue in the Action and assuming that all Settlement Class Members elect to participate in the Settlement, the 
estimated average recovery (before the deduction of any Court-approved fees, expenses and costs as described herein) per 
damaged common stock share is $1.27.  Settlement Class Members should note, however, that the foregoing average 
recovery per share is only an estimate.  Some Settlement Class Members may recover more or less than this estimated 
amount depending on, among other factors, when and at what prices they purchased/acquired or sold their Barrett 
common stock, and the total number of valid Claim Forms submitted.  Distributions to Settlement Class Members will be 
made based on the Plan of Allocation set forth herein (see ¶¶50-66 below) or such other plan of allocation as may be 
ordered by the Court. 

4. Average Amount of Damages Per Share:  The Parties do not agree on the average amount of damages 
per share that would be recoverable if Plaintiffs were to prevail in the Action.  Among other things, Defendants do not 
agree with the assertion that they violated the federal securities laws or that any damages were suffered by any members 
of the Settlement Class as a result of Defendants’ conduct. 

5. Attorneys’ Fees and Expenses Sought:  Plaintiffs’ Counsel, which have been prosecuting the Action on 
a wholly contingent basis have not received any payment of attorneys’ fees for their representation of the Settlement Class 
and have advanced the funds to pay expenses necessarily incurred to prosecute this Action.  Court-appointed Lead 
Counsel, Bernstein Litowitz Berger & Grossmann LLP, will apply to the Court for an award of attorneys’ fees for all 
Plaintiffs’ Counsel in an amount not to exceed 22% of the Settlement Fund.  In addition, Lead Counsel will apply for 
reimbursement of Litigation Expenses paid or incurred by Plaintiffs’ Counsel in connection with the institution, 
prosecution and resolution of the claims against the Defendants, in an amount not to exceed $400,000, which may include 
an application for reimbursement of the reasonable costs and expenses incurred by Plaintiffs directly related to their 
representation of the Settlement Class.  Any fees and expenses awarded by the Court will be paid from the Settlement 
Fund.  Settlement Class Members are not personally liable for any such fees or expenses.  The estimate of the average cost 
per damaged share of Barrett common stock, if the Court approves Lead Counsel’s fee and expense application, is $0.33 
per damaged share. 

6. Identification of Attorneys’ Representatives:  Plaintiffs and the Settlement Class are represented by 
Timothy A. DeLange, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 12481 High Bluff Drive, Suite 300, San 
Diego, CA 92130, (866) 648-2524, blbg@blbglaw.com. 

 
 

                                                
2  Defendants Elich and Miller are referred to herein as the “Individual Defendants.”  
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7. Reasons for the Settlement:  Plaintiffs’ principal reason for entering into the Settlement is the 
substantial immediate cash benefit for the Settlement Class without the risk or the delays inherent in further litigation.  
Moreover, the substantial cash benefit provided under the Settlement must be considered against the significant risk that a 
smaller recovery – or indeed no recovery at all – might be achieved after contested motions, a trial of the Action and the 
likely appeals that would follow a trial.  This process could be expected to last several years.  Defendants, who deny all 
allegations of wrongdoing or liability whatsoever, are entering into the Settlement solely to eliminate the uncertainty, 
burden and expense of further protracted litigation.   

YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT: 

SUBMIT A CLAIM FORM 
POSTMARKED NO LATER 
THAN MARCH 21, 2017. 

This is the only way to be potentially eligible to receive a payment from the 
Settlement Fund.  If you are a Settlement Class Member and you remain in 
the Settlement Class, you will be bound by the Settlement as approved by 
the Court and you will give up any Released Plaintiffs’ Claims (defined in 
¶33 below) that you have against Defendants and the other Defendants’ 
Releasees (defined in ¶34 below), so it is in your interest to submit a Claim 
Form. 

EXCLUDE YOURSELF FROM 
THE SETTLEMENT CLASS BY 
SUBMITTING A WRITTEN 
REQUEST FOR EXCLUSION SO 
THAT IT IS RECEIVED NO 
LATER THAN FEBRUARY 1, 
2017. 

If you exclude yourself from the Settlement Class, you will not be eligible 
to receive any payment from the Settlement Fund.  This is the only option 
that allows you ever to be part of any other lawsuit against any of the 
Defendants or the other Defendants’ Releasees concerning the Released 
Plaintiffs’ Claims.   

OBJECT TO THE SETTLEMENT 
BY SUBMITTING A WRITTEN 
OBJECTION SO THAT IT IS 
RECEIVED NO LATER THAN 
FEBRUARY 1, 2017.  

If you do not like the proposed Settlement, the proposed Plan of Allocation, 
or the request for attorneys’ fees and reimbursement of Litigation 
Expenses, you may write to the Court and explain why you do not like 
them.  You cannot object to the Settlement, the Plan of Allocation or the 
fee and expense request unless you are a Settlement Class Member and do 
not exclude yourself from the Settlement Class.   

GO TO A HEARING ON 
FEBRUARY 22, 2017, AT 1:30 
P.M., AND FILE A NOTICE OF 
INTENTION TO APPEAR SO 
THAT IT IS RECEIVED NO 
LATER THAN FEBRUARY 1, 
2017. 

Filing a written objection and notice of intention to appear by February 1, 
2017, allows you to speak in Court, at the discretion of the Court, about the 
fairness of the proposed Settlement, the Plan of Allocation, and/or the 
request for attorneys’ fees and reimbursement of Litigation Expenses.  If 
you submit a written objection, you may (but you do not have to) attend the 
hearing and, at the discretion of the Court, speak to the Court about your 
objection. 

DO NOTHING. 

If you are a member of the Settlement Class and you do not submit a valid 
Claim Form, you will not be eligible to receive any payment from the 
Settlement Fund.  You will, however, remain a member of the Settlement 
Class, which means that you give up your right to sue about the claims that 
are resolved by the Settlement and you will be bound by any judgments or 
orders entered by the Court in the Action. 
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WHAT THIS NOTICE CONTAINS 

 
WHY DID I GET THIS NOTICE? ..................................................................................................... PAGE 5 
 
WHAT IS THIS CASE ABOUT? ....................................................................................................... PAGE 5 
 
HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT?  
WHO IS INCLUDED IN THE SETTLEMENT CLASS? ................................................................... PAGE 7 
 
WHAT ARE PLAINTIFFS’ REASONS FOR THE SETTLEMENT? ................................................ PAGE 7 
 
WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT? .................................................. PAGE 8 
 
HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED BY THE ACTION  
AND THE SETTLEMENT? ............................................................................................................... PAGE 8 
 
HOW DO I PARTICIPATE IN THE SETTLEMENT?  WHAT DO I NEED TO DO? ....................... PAGE 10 
 
HOW MUCH WILL MY PAYMENT BE? ........................................................................................ PAGE 10 
 
WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING? 
HOW WILL THE LAWYERS BE PAID? .......................................................................................... PAGE 15 
 
WHAT IF I DO NOT WANT TO BE A MEMBER OF THE SETTLEMENT CLASS?   
HOW DO I EXCLUDE MYSELF? .................................................................................................... PAGE 15 
 
WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE SETTLEMENT?  
DO I HAVE TO COME TO THE HEARING?   
MAY I SPEAK AT THE HEARING IF I DON’T LIKE THE SETTLEMENT? ................................. PAGE 15 
 
WHAT IF I BOUGHT SHARES ON SOMEONE ELSE’S BEHALF? ............................................... PAGE 17 
 
CAN I SEE THE COURT FILE?  WHOM SHOULD I CONTACT IF I HAVE QUESTIONS? ......... PAGE 18 
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WHY DID I GET THIS NOTICE? 

8. The Court directed that this Notice be mailed to you because you or someone in your family or an 
investment account for which you serve as a custodian may have purchased or otherwise acquired Barrett common stock 
during the Settlement Class Period.  The Court has directed us to send you this Notice because, as a potential Settlement 
Class Member, you have a right to know about your options before the Court rules on the proposed Settlement.  
Additionally, you have the right to understand how this class action lawsuit may generally affect your legal rights.  If the 
Court approves the Settlement, and the Plan of Allocation (or some other plan of allocation), the claims administrator 
selected by Plaintiffs and Lead Counsel, and approved by the Court, will make payments pursuant to the Settlement after 
any objections and appeals are resolved. 

9. The purpose of this Notice is to inform you of the existence of this case, that it is a class action, how you 
might be affected, and how to exclude yourself from the Settlement Class if you wish to do so.  It is also being sent to 
inform you of the terms of the proposed Settlement, and of a hearing to be held by the Court to consider the fairness, 
reasonableness, and adequacy of the Settlement, the proposed Plan of Allocation and the motion by Lead Counsel for an 
award of attorneys’ fees and reimbursement of Litigation Expenses (the “Settlement Hearing”).  See paragraph 73 below 
for details about the Settlement Hearing, including the date and location of the hearing. 

10. The issuance of this Notice is not an expression of any opinion by the Court concerning the merits of any 
claim in the Action, and the Court still has to decide whether to approve the Settlement.  If the Court approves the 
Settlement and a plan of allocation, then payments to Authorized Claimants will be made after any appeals are resolved 
and after the completion of all claims processing.  Please be patient, as this process can take some time to complete. 

WHAT IS THIS CASE ABOUT?   

11. Beginning on November 6, 2014, three class action complaints were filed in the United States District 
Court for the Western District of Washington, styled Arciaga v. Barrett Business Services, Inc., Case No. C14-5884 BHS; 
Carnes v. Barrett Business Services, Inc., Case No. C14-5903 BHS; and Stein v. Barrett Business Services, Inc., Case No. 
C14-5912 BHS. 

12. By Order dated February 25, 2015, the Court ordered that the cases be consolidated and recaptioned as In 
re Barrett Business Services Securities Litigation, Cause No. C14-5884BHS; appointed the Painters Funds as Lead 
Plaintiff for the consolidated action; and approved Lead Plaintiff’s selection of Bernstein Litowitz Berger & Grossmann 
LLP as Lead Counsel for the class. 

13. On April 29, 2015, Plaintiffs filed the Consolidated Amended Complaint (“Consolidated Complaint”) 
asserting claims against all Defendants under Section 10(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) 
and Rule 10b-5 promulgated thereunder, and against the Individual Defendants under Section 20(a) of the Exchange Act, 
on behalf of a class of persons who purchased or acquired Barrett common stock between February 12, 2013, and October 
28, 2014, inclusive.  Among other things, the Consolidated Complaint alleged that Defendants made materially false and 
misleading statements about Barrett’s workers’ compensation reserve.  The Consolidated Complaint further alleged that 
the price of Barrett common stock was artificially inflated as a result of Defendants’ allegedly false and misleading 
statements, and declined when the truth was revealed. 

14. On June 12, 2015, Defendants filed a motion to dismiss the Consolidated Complaint and a motion for 
judicial notice.  On July 29, 2015, Plaintiffs filed their papers in opposition and, on August 21, 2015, Defendants filed 
their reply papers.   

15. On November 23, 2015, the Court granted Plaintiffs’ unopposed motion for leave to file an amended 
complaint in light of new information disclosed in the Company’s Form 8-K filed with the SEC on November 9, 2015.  
On November 23, 2015, Plaintiffs filed the First Amended Consolidated Class Action Complaint (“First Amended 
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Complaint”).  The First Amended Complaint, like the Consolidated Complaint, asserted claims against all Defendants 
under Section 10(b) of the Exchange Act and Rule 10b-5 promulgated thereunder, and against the Individual Defendants 
under Section 20(a) of the Exchange Act.  The Complaint alleged claims substantially similar to those alleged in the 
Consolidated Complaint but also included allegations based on new information revealed after the filing of the 
Consolidated Complaint. 

16. On February 16, 2016, Defendants filed motions to dismiss the First Amended Complaint and a motion 
for judicial notice.    

17. On March 21, 2016, the Court granted Plaintiffs’ unopposed motion for leave to file an amended 
complaint in light of new information alleged, including that Barrett would have to restate three years of financial 
statements, that its Chief Financial Officer had made a series of unsupported journal entries in 2013 that affected Barrett's 
reported workers' compensation expense, and that it had terminated its Chief Financial Officer.  The same day, March 21, 
2016, Plaintiffs filed the Second Amended Consolidated Class Action Complaint (the “Second Amended Complaint” or 
“Complaint”), alleging Section 10(b) claims against all Defendants and Section 20(a) claims against the Individual 
Defendants, on behalf of a class of persons who purchased or otherwise acquired Barrett common stock between 
February 12, 2013, and March 9, 2016, inclusive. 

18. On May 23, 2016, Defendants filed motions to dismiss the Complaint and a motion for judicial notice.  
Plaintiffs filed their opposition on June 27, 2016, and Defendants filed their reply briefs on July 25, 2016.  The motions to 
dismiss were fully briefed when the Settlement was reached. 

19. On January 5, 2016, and June 30, 2016, the Parties participated in in-person all-day mediation sessions 
before an experienced and nationally-recognized mediator, Jed D. Melnick, Esq. of JAMS ADR.  As a professional 
mediator, Mediator Melnick has been involved in the mediation and successful resolution of thousands of complex 
litigation disputes.  He has directly mediated over one thousand disputes, published articles on mediation, founded a 
nationally ranked dispute resolution journal and taught other mediators.  He is a managing partner for Weinstein Melnick 
LLC, and partners with the Honorable Daniel Weinstein (Ret.) on some of the largest complex commercial disputes, both 
in the United States and abroad.  For additional information regarding Mediator Melnick’s qualifications and experience, 
please see his curriculum vitae posted on the Settlement website at www.BarrettSecuritiesSettlement.com. 

20. In advance of each session, the Parties exchanged and submitted to Mediator Melnick detailed mediation 
statements and exhibits, which addressed the issues of liability and damages.  Both sessions ended without any agreement 
being reached.  Over the course of the next few months following the second mediation, Mediator Melnick conducted 
further discussions with the Parties in attempts to reach a resolution.  Mediator Melnick ultimately made a Mediator’s 
Recommendation to settle the case for $12 million in cash, which the Parties separately accepted on September 2, 2016, 
subject to certain terms and conditions and the execution of a customary “long form” stipulation and agreement of 
settlement and related papers. 

21. Based upon their investigation, prosecution and mediation of the case, Plaintiffs and Lead Counsel have 
concluded that the terms and conditions of the Stipulation are fair, reasonable and adequate to Plaintiffs and the other 
members of the Settlement Class, and in their best interests.  Based on Plaintiffs’ oversight of the prosecution of this 
matter and with the advice of their counsel, Plaintiffs have agreed to settle and release the claims raised in the Action 
pursuant to the terms and provisions of the Stipulation, after considering, among other things: (a) the substantial financial 
benefit that Plaintiffs and the other members of the Settlement Class will receive under the proposed Settlement; and (b) 
the significant risks and costs of continued litigation and trial. 

22. Defendants are entering into the Stipulation solely to eliminate the uncertainty, burden and expense of 
further protracted litigation.  Each of the Defendants denies any wrongdoing, and the Stipulation shall in no event be 
construed or deemed to be evidence of or an admission or concession on the part of any of the Defendants, or any other of 
the Defendants’ Releasees (defined in ¶34 below), with respect to any claim or allegation of any fault or liability or 
wrongdoing or damage whatsoever, or any infirmity in the defenses that the Defendants have, or could have, asserted.  
Similarly, the Stipulation shall in no event be construed or deemed to be evidence of or an admission or concession on the 
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part of Plaintiffs or of any infirmity in any of the claims asserted in the Action, or an admission or concession that any of 
the Defendants’ defenses to liability had any merit.  Each of the Parties recognizes and acknowledges, however, that the 
Action has been initiated, filed and prosecuted by Plaintiffs in good faith and defended by Defendants in good faith, that 
the Action is being voluntarily settled with the advice of counsel, and that the terms of the Settlement are fair, adequate 
and reasonable. 

23. On or about November 4, 2016, the Court preliminarily certified the Action as a class action for 
settlement purposes only; preliminarily approved the Settlement, authorized this Notice to be disseminated to potential 
Settlement Class Members, and scheduled the Settlement Hearing to consider whether to grant final approval to the 
Settlement. 

HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT? 
WHO IS INCLUDED IN THE SETTLEMENT CLASS? 

24. If you are a member of the Settlement Class, you are subject to the Settlement, unless you timely request 
to be excluded.  The Settlement Class consists of:   

all persons and entities who purchased or otherwise acquired Barrett common stock between February 12, 
2013, and March 9, 2016, inclusive (the “Settlement Class Period”), and were damaged thereby.   

Excluded from the Settlement Class are Defendants; members of the Immediate Family of each of the Individual 
Defendants; the Officers and/or directors of Barrett during the Settlement Class Period; any person, firm, trust, 
corporation, Officer, director or other individual or entity in which any Defendant has or had a controlling interest during 
the Settlement Class Period or which is or was related to or affiliated with any of the Defendants during the Settlement 
Class Period; and the legal representatives, agents, affiliates, heirs, successors-in-interest or assigns of any such excluded 
party.  Also excluded from the Settlement Class are any persons or entities who or which exclude themselves by 
submitting a request for exclusion in accordance with the requirements set forth in this Notice.  See “What If I Do Not 
Want To Be A Member Of The Settlement Class?  How Do I Exclude Myself,” on page 15 below. 

PLEASE NOTE:  RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT CLASS 
MEMBER OR THAT YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE SETTLEMENT.  IF 
YOU ARE A SETTLEMENT CLASS MEMBER AND YOU WISH TO BE POTENTIALLY ELIGIBLE TO 
PARTICIPATE IN THE DISTRIBUTION OF PROCEEDS FROM THE SETTLEMENT, YOU ARE 
REQUIRED TO SUBMIT THE CLAIM FORM THAT IS BEING DISTRIBUTED WITH THIS NOTICE AND 
THE REQUIRED SUPPORTING DOCUMENTATION AS SET FORTH THEREIN POSTMARKED NO 
LATER THAN MARCH 21, 2017. 

WHAT ARE PLAINTIFFS’ REASONS FOR THE SETTLEMENT?  

25. Plaintiffs and Lead Counsel believe that the claims asserted against Defendants have merit.  They 
recognize, however, the expense and length of continued proceedings necessary to pursue their claims against the 
remaining Defendants through trial and appeals, as well as the very substantial risks they would face in establishing 
liability and damages.  Plaintiffs would have to prevail at several stages – the motion to dismiss that was pending at the 
time of settlement, motions for summary judgment, trial, and if they prevailed on those, on the appeals that were likely to 
follow.  Thus, there were very significant risks attendant to the continued prosecution of the Action.  

26. In light of these risks, the amount of the Settlement and the immediacy of recovery to the Settlement 
Class, Plaintiffs and Lead Counsel believe that the proposed Settlement is fair, reasonable and adequate, and in the best 
interests of the Settlement Class.  Plaintiffs and Lead Counsel believe that the Settlement provides a substantial benefit to 
the Settlement Class, namely $12 million in cash (less the various deductions described in this Notice), as compared to the 
risk that the claims in the Action would produce a smaller, or no recovery after the motion to dismiss, summary judgment, 
trial and appeals, possibly years in the future. 
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27. Defendants have denied the claims asserted against them in the Action and deny having engaged in any 
wrongdoing or violation of law of any kind whatsoever.  Defendants have agreed to the Settlement solely to eliminate the 
burden and expense of continued litigation.  Accordingly, the Settlement may not be construed as an admission of any 
wrongdoing by Defendants. 

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT? 

28. If there were no Settlement and Plaintiffs failed to establish any essential legal or factual element of their 
claims against Defendants, neither Plaintiffs nor the other members of the Settlement Class would recover anything from 
Defendants.  Also, if Defendants were successful in establishing any of their defenses, either at the motion to dismiss, 
summary judgment, at trial or on appeal, the Settlement Class could recover substantially less than the amount provided in 
the Settlement, or nothing at all. 

HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED BY THE ACTION AND THE  

SETTLEMENT? 

29. As a Settlement Class Member, you are represented by Plaintiffs and Lead Counsel, unless you enter an 
appearance through counsel of your own choice at your own expense.  You are not required to retain your own counsel, 
but if you choose to do so, such counsel must file a notice of appearance on your behalf and must serve copies of his or 
her appearance on the attorneys listed in the section entitled, “When And Where Will The Court Decide Whether To 
Approve The Settlement?,” below. 

30. If you are a Settlement Class Member and do not wish to remain a Settlement Class Member, you may 
exclude yourself from the Settlement Class by following the instructions in the section entitled, “What If I Do Not Want 
To Be A Member Of The Settlement Class?  How Do I Exclude Myself?,” below. 

31. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of Allocation, or 
Lead Counsel’s application for attorneys’ fees and reimbursement of Litigation Expenses, and if you do not exclude 
yourself from the Settlement Class, you may present your objections by following the instructions in the section entitled, 
“When And Where Will The Court Decide Whether To Approve The Settlement?,” below. 

32. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you 
will be bound by any orders issued by the Court.  If the Settlement is approved, the Court will enter a judgment (the 
“Judgment”).  The Judgment will dismiss with prejudice the claims against Defendants and will provide that, upon the 
Effective Date of the Settlement, Plaintiffs and each of the other Settlement Class Members, on behalf of themselves, and 
their respective heirs, executors, administrators, predecessors, successors, and assigns in their capacities as such, will have 
fully, finally and forever compromised, settled, released, resolved, relinquished, waived and discharged each and every 
Released Plaintiffs’ Claim (as defined in ¶33 below) against each of the Defendants and all of the Defendants’ Releasees 
(as defined in ¶34 below), and shall forever be barred and enjoined from prosecuting any or all of the Released Plaintiffs’ 
Claims against any of the Defendants or Defendants’ Releasees. 

33. “Released Plaintiffs’ Claims” means all Causes of Action that Plaintiffs or any other member of the 
Settlement Class: (i) asserted in the Complaint or in any petition or complaint filed in any action consolidated into the 
Action as of the Effective Date; or (ii) could have asserted in any forum against any of the Defendants or other 
Defendants’ Releasees that arise out of or are based upon the allegations, transactions, facts, matters or occurrences, 
representations or omissions involved, set forth, or referred to in the Complaint and that relate to the purchase of Barrett 
common stock during the Settlement Class Period.  Released Plaintiffs’ Claims do not include (i) any claims relating to 
the enforcement of the Settlement; (ii) any Excluded Claims; and (iii) any claims of any person or entity who or which 
submits a request for exclusion that is accepted by the Court.  “Causes of Action” means all claims and causes of action of 
every nature and description, including all proceedings, judgments, suits, damages, demands (whether written or oral), 
agreements, promises, liabilities, controversies, costs, expenses, attorneys’ fees and losses of any sort whatsoever, whether 
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in law or in equity, and whether based on any federal, state or foreign statutory or common-law right of action or 
otherwise, foreseen or unforeseen, matured or unmatured, known or Unknown Claims, accrued or not accrued, including 
without limitation claims for violations of the Securities Exchange Act (including but not limited to Sections 10(b), 
violations of Securities and Exchange Commission rules (including but not limited to Rule 10b-5), and negligence.  
“Excluded Claims” means (i) any ERISA or derivative claims, including claims asserted in Salinas v. Barrett Business 
Services, Inc., Case No. 24C15003178 (Md. Cir. Ct.), and (ii) any claims of any person or entity who or which submits a 
request for exclusion that is accepted by the Court. 

34. “Defendants’ Releasees” means (i) each of the Defendants, (ii) each Defendant’s current and former 
officers, directors, agents, parents, affiliates, subsidiaries, successors, predecessors, assigns, assignees, employees, and 
attorneys, in their capacities as such, (iii) each Individual Defendant’s Immediate Family members, estates, heirs, 
executors, beneficiaries, trusts and trustees, in their capacities as such, and (iv) any insurance carriers of any or all of the 
foregoing, in their capacities as such. 

35. “Unknown Claims” means any Released Plaintiffs’ Claims which any Plaintiff or any other Settlement 
Class Member does not know or suspect to exist in his, her or its favor at the time of the release of such claims, and any 
Released Defendants’ Claims which any Defendant or any other Defendants’ Releasee does not know or suspect to exist 
in his, her, or its favor at the time of the release of such claims, which, if known by him, her or it, might have affected his, 
her or its decision(s) with respect to this Settlement.  With respect to any and all Released Claims, the Parties stipulate and 
agree that, upon the Effective Date of the Settlement, Plaintiffs and Defendants shall expressly waive, and each of the 
other Settlement Class Members and each of the other Defendants’ Releasees shall be deemed to have waived, and by 
operation of the Judgment or the Alternate Judgment, if applicable, shall have expressly waived, any and all provisions, 
rights, and benefits conferred by any law of any state or territory of the United States, or principle of common law or 
foreign law, which is similar, comparable, or equivalent to California Civil Code §1542, which provides: 

A general release does not extend to claims which the creditor does not know or suspect to exist in his or 
her favor at the time of executing the release, which if known by him or her must have materially affected 
his or her settlement with the debtor. 

Plaintiffs and Defendants acknowledge, and each of the other Settlement Class Members and each of the other 
Defendants’ Releasees shall be deemed by operation of law to have acknowledged, that the foregoing waiver was 
separately bargained for and is a key element of the Settlement. 

36. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants, on behalf of 
themselves, and their respective heirs, executors, administrators, predecessors, successors, and assigns in their capacities 
as such, shall be deemed to have, and by operation of law and of the judgment shall have, fully, finally and forever 
compromised, settled, released, resolved, relinquished, waived and discharged each and every Released Defendants’ 
Claim (as defined in ¶37 below) against Plaintiffs and the other Plaintiffs’ Releasees (as defined in ¶38 below), and shall 
forever be barred and enjoined from prosecuting any or all of the Released Defendants’ Claims against any of the 
Plaintiffs’ Releasees. 

37. “Released Defendants’ Claims” means all Causes of Action of every nature and description, whether 
known claims or Unknown Claims, whether arising under federal, state, common or foreign law, that arise out of or relate 
in any way to the institution, prosecution, or settlement of the claims against the Defendants.  Released Defendants’ 
Claims do not include any claims relating to the enforcement of the Settlement or any claims against any person or entity 
who or which submits a request for exclusion from the Settlement Class that is accepted by the Court. 

38. “Plaintiffs’ Releasees” means Plaintiffs, their respective attorneys, and all other Settlement Class 
Members, and their respective current and former officers, directors, agents, parents, affiliates, subsidiaries, successors, 
predecessors, assigns, assignees, employees, and attorneys, in their capacities as such. 
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HOW DO I PARTICIPATE IN THE SETTLEMENT?  WHAT DO I NEED TO DO? 

39. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the 
Settlement Class and you must timely complete and return the Claim Form with adequate supporting documentation 
postmarked no later than March 21, 2017.  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.BarrettSecuritiesSettlement.com, or you may 
request that a Claim Form be mailed to you by calling the Claims Administrator toll free at 1-866-224-5076.  Please retain 
all records of your ownership of and transactions in Barrett common stock, as they may be needed to document your 
Claim.  If you request exclusion from the Settlement Class or do not submit a timely and valid Claim Form, you will not 
be eligible to share in the Net Settlement Fund.   

HOW MUCH WILL MY PAYMENT BE? 

40. At this time, it is not possible to make any determination as to how much any individual Settlement Class 
Member may receive from the Settlement. 

41. Pursuant to the Settlement, Barrett shall pay or cause to be paid twelve million dollars ($12,000,000) in 
cash.  The Settlement Amount will be deposited into an escrow account.  The Settlement Amount plus any interest earned 
thereon is referred to as the “Settlement Fund.”  If the Settlement is approved by the Court and the Effective Date occurs, 
the “Net Settlement Fund” (that is, the Settlement Fund less (a) all federal, state and/or local taxes on any income earned 
by the Settlement Fund and the reasonable costs incurred in connection with determining the amount of and paying taxes 
owed by the Settlement Fund (including reasonable expenses of tax attorneys and accountants); (b) the costs and expenses 
incurred in connection with providing notice to Settlement Class Members and administering the Settlement on behalf of 
Settlement Class Members; and (c) any attorneys’ fees and Litigation Expenses awarded by the Court) will be distributed 
to Settlement Class Members who submit valid Claim Forms, in accordance with the proposed Plan of Allocation or such 
other plan of allocation as the Court may approve.  

42. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement 
and a plan of allocation, and the time for any petition for rehearing, appeal or review, whether by certiorari or otherwise, 
has expired. 

43. Neither Defendants nor any other person or entity that paid any portion of the Settlement Amount on their 
behalf are entitled to get back any portion of the Settlement Fund once the Court’s order or judgment approving the 
Settlement becomes Final.  Defendants shall not have any liability, obligation or responsibility for the administration of 
the Settlement, the disbursement of the Net Settlement Fund or the plan of allocation. 

44. Approval of the Settlement is independent from approval of a plan of allocation.  Any determination with 
respect to a plan of allocation will not affect the Settlement, if approved.   

45. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form 
postmarked on or before March 21, 2017, shall be fully and forever barred from receiving payments pursuant to the 
Settlement but will in all other respects remain a Settlement Class Member and be subject to the provisions of the 
Stipulation, including the terms of any Judgment entered and the releases given.  This means that each Settlement Class 
Member releases the Released Plaintiffs’ Claims (as defined in ¶33 above) against the Defendants’ Releasees (as defined 
in ¶34 above) and will be enjoined and prohibited from filing, prosecuting, or pursuing any of the Released Plaintiffs’ 
Claims against any of the Defendants’ Releasees whether or not such Settlement Class Member submits a Claim Form. 

46. Participants in and beneficiaries of a plan covered by ERISA (“ERISA Plan”) should NOT include any 
information relating to their transactions in Barrett common stock held through the ERISA Plan in any Claim Form that 
they may submit in this Action.  They should include ONLY those shares that they purchased or acquired outside of the 
ERISA Plan.  Claims based on any ERISA Plan’s purchases or acquisitions of Barrett common stock during the 
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Settlement Class Period may be made by the Plan’s trustees.  To the extent any of the Defendants or any of the other 
persons or entities excluded from the Settlement Class are participants in the ERISA Plan, such persons or entities shall 
not receive, either directly or indirectly, any portion of the recovery that may be obtained from the Settlement by the 
ERISA Plan. 

47. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any 
Settlement Class Member.   

48. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect to his, her 
or its Claim Form. 

49. Only Settlement Class Members, i.e., persons and entities who purchased or otherwise acquired Barrett 
common stock during the Settlement Class Period and were damaged as a result of such purchases or acquisitions will be 
potentially eligible to share in the distribution of the Net Settlement Fund.  Persons and entities that are excluded from the 
Settlement Class by definition or that exclude themselves from the Settlement Class pursuant to request will not be 
eligible to receive a distribution from the Net Settlement Fund and should not submit Claim Forms.  The only security that 
is included in the Settlement is Barrett common stock. 

PROPOSED PLAN OF ALLOCATION 

50. The objective of the Plan of Allocation is to equitably distribute the Settlement proceeds to those 
Settlement Class Members who suffered economic losses as a proximate result of the alleged wrongdoing. In developing 
the Plan of Allocation, Plaintiff’s damages expert calculated the potential amount of estimated alleged artificial inflation 
in Barrett’s common stock which allegedly was proximately caused by Defendants’ alleged false and misleading 
statements and material omissions.  In calculating the estimated alleged artificial inflation allegedly caused by 
Defendants’ alleged misrepresentations and omissions, Plaintiff’s damages expert considered the market and industry 
adjusted price changes in Barrett’s stock price following certain corrective disclosures.  The estimated potential alleged 
artificial inflation in Barrett’s common stock is shown in Table A set forth at the end of this Notice. 

51. The calculations made pursuant to the Plan of Allocation are not intended to be estimates of, nor 
indicative of, the amounts that Settlement Class Members might have been able to recover after a trial.  Nor are the 
calculations pursuant to the Plan of Allocation intended to be estimates of the amounts that will be paid to Authorized 
Claimants pursuant to the Settlement.  The computations under the Plan of Allocation are only a method to weigh the 
claims of Authorized Claimants against one another for the purposes of making pro rata allocations of the Net Settlement 
Fund. 

52. In order to have recoverable damages, disclosure of the alleged misrepresentations must be the cause of 
the decline in the price of the Barrett common stock.  In this case, Plaintiffs allege that Defendants made false statements 
and omitted material facts during the Settlement Class Period, which had the effect of artificially inflating the prices of 
Barrett common stock.  Alleged corrective disclosures that removed the artificial inflation from the stock price occurred 
on the following dates:  (a) September 16, 2014; (b) October 28, 2014, after the market closed; and (c) March 9, 2016, 
after the market closed.3  The estimated inflation removed by each of these alleged corrective disclosures, and used as the 
basis for reducing the artificial inflation in Table A, is: 

September 16, 2014 price decline: 

$9.22 per share 

September 16, 2014, market adjusted price decline 

                                                
3 The artificial inflation in Table A was also adjusted for one inflationary event.  On February 3, 2015, after the market 
closed, financial results were announced that should not have been relied upon, resulting in a statistically significant 
market adjusted $5.01 per share increase in the stock price, and inflation, on February 4, 2015. 
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October 29, 2014 price decline: 

$23.88 per share 

October 29-30, 2014, market adjusted price decline 

March 10, 2016 price decline: 

$9.59 per share 

March 10-11, 2016, market adjusted price decline 

53. Only shares purchased prior to, and held after, one or more of the alleged corrective disclosures are 
potentially eligible for recovery under this Plan of Allocation.   

CALCULATION OF RECOGNIZED LOSS AMOUNTS 

54. Based on the formula set forth below, a “Recognized Loss Amount” shall be calculated for each purchase 
or acquisition of Barrett common stock during the Settlement Class Period that is listed in the Proof of Claim Form and 
for which adequate documentation is provided.  In the calculations below, if a Recognized Loss Amount calculates to a 
negative number, that Recognized Loss Amount shall be zero. 

For each Barrett common stock purchased or otherwise acquired from February 12, 2013, through and 
including March 9, 2016, and: 

(a) Sold between February 12, 2013, and March 9, 2016, inclusive, the Recognized Loss Amount 
shall be the lesser of: 

(i) the amount of artificial inflation per share as set forth in Table A on the date of purchase, 
minus the amount of artificial inflation per share as set forth in Table A on the date of the 
sale; or 

(ii) purchase/acquisition price minus the sale price. 

(b) Sold between March 10, 2016, and June 7, 2016, inclusive, the Recognized Loss Amount shall be 
the lesser of:   

(i) the amount of artificial inflation per share as set forth in Table A on the date of purchase;  

(ii) the purchase/acquisition price minus the sale price; or 

(iii) the purchase price/acquisition price minus the average closing price between March 10, 
2016, and the date of sale as shown on Table B set forth at the end of this Notice. 

(c) Held as of the close of trading on June 7, 2016, the Recognized Loss Amount shall be the lesser 
of: 

(i) the amount of artificial inflation per share as set forth in Table A on the date of purchase; 
or  
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(ii) the purchase/acquisition price minus $30.21 per share, the average closing price for 
Barrett common stock between March 10, 2016, and June 7, 2016 (the last entry on Table 
B).4 

ADDITIONAL PROVISIONS 

55. The Net Settlement Fund will be allocated among all Authorized Claimants based on each Authorized 
Claimant’s Recognized Claim (defined below), subject to a $10 minimum as discussed below. 

56. If a Settlement Class Member has more than one purchase/acquisition or sale of Barrett common stock, 
purchases/acquisitions and sales shall be matched on a First In, First Out (“FIFO”) basis.  Settlement Class Period sales 
will be matched first against any holdings at the beginning of the Settlement Class Period, and then against 
purchases/acquisitions in chronological order, beginning with the earliest purchase/acquisition made during the Settlement 
Class Period.  

57. A Claimant’s “Recognized Claim” under the Plan of Allocation shall be the sum of his, her or its 
Recognized Loss Amounts for all of the Barrett common stock. 

58. The Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis based on the 
relative size of their Recognized Claims.  Specifically, a “Distribution Amount” will be calculated for each Authorized 
Claimant, which shall be the Authorized Claimant’s Recognized Claim divided by the total Recognized Claims of all 
Authorized Claimants, multiplied by the total amount in the Net Settlement Fund.  If any Authorized Claimant’s 
Distribution Amount calculates to less than $10.00, it will not be included in the calculation and no distribution will be 
made to such Authorized Claimant. 

59. Purchases or acquisitions and sales of Barrett common stock shall be deemed to have occurred on the 
“contract” or “trade” date as opposed to the “settlement” or “payment” date.  The receipt or grant by gift, inheritance or 
operation of law of Barrett common stock during the Settlement Class Period shall not be deemed a purchase, acquisition 
or sale of Barrett common stock for the calculation of an Authorized Claimant’s Recognized Loss Amount, nor shall the 
receipt or grant be deemed an assignment of any claim relating to the purchase/acquisition of any Barrett common stock 
unless (i) the donor or decedent purchased or otherwise acquired such Barrett common stock during the Settlement Class 
Period; (ii) no Claim Form was submitted by or on behalf of the donor, on behalf of the decedent, or by anyone else with 
respect to such Barrett common stock; and (iii) it is specifically so provided in the instrument of gift or assignment. 

60. The date of covering a “short sale” is deemed to be the date of purchase or acquisition of the Barrett 
common stock.  The date of a “short sale” is deemed to be the date of sale of the Barrett common stock.  Under the Plan 
of Allocation, however, the Recognized Loss Amount on “short sales” is zero.  In the event that a Claimant has an 
opening short position in Barrett common stock, the earliest Settlement Class Period purchases or acquisitions of that 
security shall be matched against such opening short position, and not be entitled to a recovery, until that short position is 
fully covered. 

61. Option contracts are not securities eligible to participate in the Settlement.  With respect to Barrett 
common stock purchased or sold through the exercise of an option, the purchase/sale date of the Barrett common stock is 
the exercise date of the option and the purchase/sale price of the Barrett common stock is the exercise price of the option. 

                                                
4  Pursuant to PSLRA Section 21D(e)(1) “in any private action arising under this Act in which the plaintiff seeks to 
establish damages by reference to the market price of a security, the award of damages to the plaintiff shall not exceed the 
difference between the purchase or sale price paid or received, as appropriate, by the plaintiff for the subject security and 
the mean trading price of that security during the 90-day period beginning on the date on which the information correcting 
the misstatement or omission that is the basis for the action is disseminated to the market.”  Consistent with the 
requirements of the PSLRA, Recognized Loss Amounts are reduced to an appropriate extent by taking into account the 
closing prices of Barrett common stock during the 90-day look-back period. The mean (average) closing price for Barrett 
common stock during this 90-day look-back period was $30.21 per share. 
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62. To the extent a Claimant had a market gain with respect to his, her, or its overall transactions in Barrett 
common stock during the Settlement Class Period, the value of the Claimant’s Recognized Claim shall be zero.  Such 
Claimants shall in any event be bound by the Settlement.  To the extent that a Claimant suffered an overall market loss 
with respect to his, her, or its overall transactions in Barrett common stock during the Settlement Class Period, but that 
market loss was less than the total Recognized Claim calculated above, then the Claimant’s Recognized Claim shall be 
limited to the amount of the actual market loss. 

63. For purposes of determining whether a Claimant had a market gain with respect to his, her, or its overall 
transactions in Barrett common stock during the Settlement Class Period or suffered a market loss, the Claims 
Administrator shall determine the difference between (i) the Total Purchase Amount5 and (ii) the sum of the Total Sales 
Proceeds6 and Total Holding Value.7  This difference shall be deemed a Claimant’s market gain or loss with respect to 
his, her, or its overall transactions in Barrett common stock during the Settlement Class Period. 

64. After the initial distribution of the Net Settlement Fund, the Claims Administrator shall make reasonable 
and diligent efforts to have Authorized Claimants cash their distribution checks.  To the extent any monies remain in the 
fund nine (9) months after the initial distribution, if Lead Counsel, in consultation with the Claims Administrator, 
determines that it is cost-effective to do so, the Claims Administrator shall conduct a re-distribution of the funds 
remaining after payment of any unpaid fees and expenses incurred in administering the Settlement, including for such re-
distribution, to Authorized Claimants who have cashed their initial distributions and who would receive at least $10.00 
from such re-distribution.  Additional re-distributions to Authorized Claimants who have cashed their prior checks and 
who would receive at least $10.00 on such additional re-distributions may occur thereafter if Lead Counsel, in 
consultation with the Claims Administrator, determines that additional re-distributions, after the deduction of any 
additional fees and expenses incurred in administering the Settlement, including for such re-distributions, would be cost-
effective.  At such time as it is determined that the re-distribution of funds remaining in the Net Settlement Fund is not 
cost-effective, the remaining balance shall be contributed to non-sectarian, not-for-profit organization(s), to be 
recommended by Lead Counsel and approved by the Court.   

65. Payment pursuant to the Plan of Allocation, or such other plan of allocation as may be approved by the 
Court, shall be conclusive against all Authorized Claimants.  No person shall have any claim against Plaintiffs, Plaintiffs’ 
Counsel, Plaintiffs’ damages expert, Defendants, Defendants’ Counsel, or any of the other Releasees, or the Claims 
Administrator or other agent designated by Lead Counsel arising from distributions made substantially in accordance with 
the Stipulation, the plan of allocation approved by the Court, or further Orders of the Court.  Plaintiffs, Defendants and 
their respective counsel, and all other Defendants’ Releasees, shall have no responsibility or liability whatsoever for the 
investment or distribution of the Settlement Fund, the Net Settlement Fund, the plan of allocation, or the determination, 
administration, calculation, or payment of any Claim Form or nonperformance of the Claims Administrator, the payment 
or withholding of taxes owed by the Settlement Fund, or any losses incurred in connection therewith. 

66. The Plan of Allocation set forth herein is the plan that is being proposed to the Court for its approval by 
Plaintiffs after consultation with their damages expert.  The Court may approve this plan as proposed or it may modify the 
Plan of Allocation without further notice to the Settlement Class.  Any Orders regarding any modification of the Plan of 
Allocation will be posted on the settlement website, www.BarrettSecuritiesSettlement.com. 

                                                
5 The “Total Purchase Amount” is the total amount the Claimant paid (excluding commissions and other charges) for all 
Barrett common stock purchased or acquired during the Settlement Class Period.  
6 The Claims Administrator shall match any sales of Barrett common stock during the Settlement Class Period, first 
against the Claimant’s opening position in the stock (the proceeds of those sales will not be considered for purposes of 
calculating market gains or losses). The total amount received (excluding commissions and other charges) for the 
remaining sales of Barrett common stock sold during the Settlement Class Period shall be the “Total Sales Proceeds.” 
7 The Claims Administrator shall ascribe a holding value of $30.21 per share for Barrett common stock purchased or 
acquired during the Settlement Class Period and still held as of the close of trading on June 7, 2016 (the “Holding 
Value”).   
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WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING? 
HOW WILL THE LAWYERS BE PAID? 

67. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against the 
Defendants on behalf of the Settlement Class, nor have Plaintiffs’ Counsel been reimbursed for their out-of-pocket 
expenses.  Before final approval of the Settlement, Lead Counsel will apply to the Court for an award of attorneys’ fees 
for all Plaintiffs’ Counsel in an amount not to exceed 22% of the Settlement Fund.  At the same time, Lead Counsel also 
intends to apply for reimbursement of Litigation Expenses in an amount not to exceed $400,000, which may include an 
application for reimbursement of the reasonable costs and expenses incurred by Plaintiffs directly related to their 
representation of the Settlement Class.  The Court will determine the amount of any award of attorneys’ fees or 
reimbursement of Litigation Expenses.  Such sums as may be approved by the Court will be paid from the Settlement 
Fund.  Settlement Class Members are not personally liable for any such fees or expenses. 

WHAT IF I DO NOT WANT TO BE A MEMBER OF THE SETTLEMENT CLASS? 
HOW DO I EXCLUDE MYSELF? 

68. Each Settlement Class Member will be bound by all determinations and judgments in this lawsuit, 
whether favorable or unfavorable, unless such person or entity mails or delivers a written Request for Exclusion from the 
Settlement Class, addressed to In re Barrett Business Services Securities Litigation, EXCLUSIONS, c/o Garden City 
Group LLC, P.O. Box 35133, Seattle, WA 98124-5133. The exclusion request must be received no later than February 1, 
2017.  You will not be able to exclude yourself from the Settlement Class after that date.  Each Request for Exclusion 
must (a) state the name, address and telephone number of the person or entity requesting exclusion, and in the case of 
entities the name and telephone number of the appropriate contact person; (b) state that such person or entity “requests 
exclusion from the Settlement Class in In re Barrett Business Services Securities Litigation, Case No. C14-5884-BHS”; 
(c) identify and state the number of each Barrett common stock that the person or entity requesting exclusion 
purchased/acquired and/or sold during the Settlement Class Period (i.e., between February 12, 2013, and March 9, 2016, 
inclusive), as well as the dates and prices of each such purchase/acquisition and sale; and (d) be signed by the person or 
entity requesting exclusion or an authorized representative.  A Request for Exclusion shall not be valid and effective 
unless it provides all the information called for in this paragraph and is received within the time stated above, or is 
otherwise accepted by the Court. 

69. If you do not want to be part of the Settlement Class, you must follow these instructions for exclusion 
even if you have pending, or later file, another lawsuit, arbitration, or other proceeding relating to any Released Plaintiffs’ 
Claim against any of the Defendants’ Releasees.  

70. If you ask to be excluded from the Settlement Class, you will not be eligible to receive any payment out 
of the Net Settlement Fund.   

71. Defendants have the right to terminate the Settlement if valid requests for exclusion are received from 
persons and entities entitled to be members of the Settlement Class in an amount that exceeds an amount agreed to by 
Plaintiffs and Defendants.  

WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE 
SETTLEMENT?  DO I HAVE TO COME TO THE HEARING? 

MAY I SPEAK AT THE HEARING IF I DON’T LIKE THE SETTLEMENT? 

72. Settlement Class Members do not need to attend the Settlement Hearing.  The Court will consider 
any submission made in accordance with the provisions below even if a Settlement Class Member does not attend 
the hearing.  You can participate in the Settlement without attending the Settlement Hearing.   
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73. The Settlement Hearing will be held on February 22, 2017, at 1:30 p.m., before the Honorable Benjamin 
H. Settle at the United States District Court for the Western District of Washington, United States Courthouse, Courtroom 
E, 1717 Pacific Avenue, Tacoma, WA 98402-3200.  The Court reserves the right to approve the Settlement, the Plan of 
Allocation, Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses and/or any 
other matter related to the Settlement at or after the Settlement Hearing without further notice to the members of the 
Settlement Class. 

74. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the 
proposed Plan of Allocation or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation 
Expenses.  Objections must 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 Western District of 
Washington at the address set forth below on or before February 1, 2017.  You must also serve the papers on Lead 
Counsel and on Defendants’ Counsel at the addresses set forth below so that the papers are received on or before 
February 1, 2017.  

 
Clerk’s Office  
 
United States District Court 
Western District of Washington 
Clerk of the Court 
United States Courthouse 
1717 Pacific Avenue  
Seattle, WA 98402-3200 
 

 
Lead Counsel 
 
Bernstein Litowitz Berger 
     & Grossmann LLP 
Timothy A. DeLange, Esq. 
12481 High Bluff Drive  
Suite 300 
San Diego, CA 92130-3582 
 

 
Defendants’ Counsel 

 
Miller Nash Graham  
     & Dunn LLP 
Thomas C. Sand, Esq. 
111 S.W. Fifth Avenue 
Suite 3400 
Portland, OR 97204 

 

75. Any objection (a) must state the name, address and telephone number of the person or entity objecting 
and must be signed by the objector; (b) must contain a statement of the Settlement Class Member’s objection or 
objections, and the specific reasons for each objection, including any legal and evidentiary support the Settlement Class 
Member wishes to bring to the Court’s attention; and (c) must include documents sufficient to prove membership in the 
Settlement Class, including the number of each Barrett common stock that the objecting Settlement Class Member 
purchased/acquired and/or sold during the Settlement Class Period (i.e., between February 12, 2013, and March 9, 2016, 
inclusive), as well as the dates and prices of each such purchase/acquisition and sale.  You may not object to the 
Settlement, the Plan of Allocation or Lead Counsel’s motion for attorneys’ fees and reimbursement of Litigation Expenses 
if you exclude yourself from the Settlement Class or if you are not a member of the Settlement Class. 

76. You may file a written objection without having to appear at the Settlement Hearing.  You may not, 
however, appear at the Settlement Hearing to present your objection unless you first file and serve a written objection in 
accordance with the procedures described above, unless the Court orders otherwise. 

77. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of 
Allocation or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses, and if 
you timely file and serve a written objection as described above, you must also file a notice of appearance with the Clerk’s 
Office and serve it on Lead Counsel and Defendants’ Counsel at the addresses set forth above so that it is received on or 
before February 1, 2017.  Persons who intend to object and desire to present evidence at the Settlement Hearing must 
include in their written objection or notice of appearance the identity of any witnesses they may call to testify and exhibits 
they intend to introduce into evidence at the hearing.  Such persons may be heard orally at the discretion of the Court. 

78. You are not required to hire an attorney to represent you in making written objections or in appearing at 
the Settlement Hearing.  However, if you decide to hire an attorney, it will be at your own expense, and that attorney must 
file a notice of appearance with the Court and serve it on Lead Counsel and Defendants’ Counsel at the addresses set forth 
in ¶74 above so that the notice is received on or February 1, 2017. 
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79. The Settlement Hearing may be adjourned by the Court without further written notice to the Settlement 
Class.  If you intend to attend the Settlement Hearing, you should confirm the date and time with Lead Counsel. 

80. Unless the Court orders otherwise, any Settlement Class Member who does not object in the 
manner described above will be deemed to have waived any objection and shall be forever foreclosed from making 
any objection to the proposed Settlement, the proposed Plan of Allocation or Lead Counsel’s motion for an award 
of attorneys’ fees and reimbursement of Litigation Expenses.  Settlement Class Members do not need to appear at 
the Settlement Hearing or take any other action to indicate their approval. 

WHAT IF I BOUGHT SHARES ON SOMEONE ELSE’S BEHALF? 

81. If you purchased or otherwise acquired any of the Barrett common stock between February 12, 2013, and 
March 9, 2016, inclusive, for the beneficial interest of persons or organizations other than yourself, you must either (a) 
within seven (7) calendar days of receipt of this Notice, request from the Claims Administrator sufficient copies of the 
Notice and Claim Form (the “Notice Packet”) to forward to all such beneficial owners and within seven (7) calendar days 
of receipt of those Notice Packets forward them to all such beneficial owners; or (b) within seven (7) calendar days of 
receipt of this Notice, provide a list of the names and addresses of all such beneficial owners to In re Barrett Business 
Services Securities Litigation, c/o Garden City Group LLC, P.O. Box 35133, Seattle, WA 98124-5133.  If you choose the 
second option, the Claims Administrator will send a copy of the Notice and the Claim Form to the beneficial owners.  
Upon full compliance with these directions, such nominees may seek reimbursement of their reasonable expenses actually 
incurred, by providing the Claims Administrator with proper documentation supporting the expenses for which 
reimbursement is sought.  Copies of this Notice and the Claim Form may also be obtained from the website maintained by 
the Claims Administrator, www.BarrettSecuritiesSettlement.com, or by calling the Claims Administrator toll-free at 1-
866-224-5076. 
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CAN I SEE THE COURT FILE?  WHOM SHOULD I CONTACT IF I HAVE QUESTIONS? 

82. This Notice contains only a summary of the terms of the proposed Settlement.  For more detailed 
information about the matters involved in this Action, you are referred to the papers on file in the Action, including the 
Stipulation, which may be inspected during regular office hours at the Office of the Clerk, United States District Court for 
the Western District of Washington, United States Courthouse, 1717 Pacific Avenue, Seattle, WA 98402-3200.  
Additionally, copies of the Stipulation and any related orders entered by the Court will be posted on the website 
maintained by the Claims Administrator, www.BarrettSecuritiesSettlement.com. 

All inquiries concerning this Notice and the Claim Form should be directed to: 

In re Barrett Business Services 
Securities Litigation 

c/o Garden City Group LLC 
P.O. Box 35133 

Seattle, WA 98124-5133 
(866) 224-5076 

www.BarrettSecuritiesSettlement.com 
 

and/or 

Timothy A. DeLange, Esq. 
Niki L. Mendoza, Esq. 

BERNSTEIN LITOWITZ BERGER 
& GROSSMANN LLP 

12481 High Bluff Drive, Suite 300 
San Diego, CA 92130-3582 

(866) 648-2524 
blbg@blbglaw.com 

 

DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE 
CLERK OF THE COURT, DEFENDANTS OR THEIR COUNSEL 
REGARDING THIS NOTICE. 

Dated: November 7, 2016 By Order of the Court  
United States District Court  
Western District of Washington 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 66 of 268



QUESTIONS? CALL TOLL-FREE (866) 224-5076 OR VISIT WWW.BARRETTSECURITIESSETTLEMENT.COM 

19 

TABLE A 
 

Purchase or Sale Date Inflation

 February 12, 2013 through September 15, 2014 $37.68

 September 16, 2014 through October 28, 2014 $28.46

 October 29, 2014 through February 3, 2015 $4.58

 February 4, 2015 through March 9, 2016 $9.59
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TABLE B 
 

Average Closing Price Average Closing Price

from March 10, 2016 from March 10, 2016

Date Closing Price through Date Shown Date Closing Price through Date Shown

3/10/2016 $24.36 $24.36 4/25/2016 $31.69 $28.49

3/11/2016 $27.54 $25.95 4/26/2016 $32.39 $28.61

3/14/2016 $28.14 $26.68 4/27/2016 $32.06 $28.71

3/15/2016 $27.82 $26.97 4/28/2016 $31.72 $28.80

3/16/2016 $27.99 $27.17 4/29/2016 $31.01 $28.86

3/17/2016 $27.07 $27.15 5/2/2016 $31.07 $28.92

3/18/2016 $28.06 $27.28 5/3/2016 $31.15 $28.98

3/21/2016 $27.36 $27.29 5/4/2016 $31.02 $29.03

3/22/2016 $27.64 $27.33 5/5/2016 $30.77 $29.07

3/23/2016 $27.25 $27.32 5/6/2016 $30.10 $29.10

3/24/2016 $27.78 $27.36 5/9/2016 $30.72 $29.14

3/28/2016 $27.31 $27.36 5/10/2016 $30.39 $29.17

3/29/2016 $28.02 $27.41 5/11/2016 $29.80 $29.18

3/30/2016 $28.66 $27.50 5/12/2016 $29.27 $29.18

3/31/2016 $28.75 $27.58 5/13/2016 $29.21 $29.18

4/1/2016 $28.24 $27.62 5/16/2016 $29.06 $29.18

4/4/2016 $27.67 $27.63 5/17/2016 $28.52 $29.17

4/5/2016 $27.26 $27.61 5/18/2016 $28.71 $29.16

4/6/2016 $27.01 $27.58 5/19/2016 $28.10 $29.14

4/7/2016 $26.90 $27.54 5/20/2016 $28.08 $29.12

4/8/2016 $27.23 $27.53 5/23/2016 $28.26 $29.10

4/11/2016 $27.55 $27.53 5/24/2016 $28.59 $29.09

4/12/2016 $27.92 $27.54 5/25/2016 $29.13 $29.09

4/13/2016 $28.43 $27.58 5/26/2016 $36.50 $29.22

4/14/2016 $28.92 $27.64 5/27/2016 $36.47 $29.35

4/15/2016 $29.68 $27.71 5/31/2016 $37.36 $29.49

4/18/2016 $29.62 $27.78 6/1/2016 $38.94 $29.66

4/19/2016 $29.68 $27.85 6/2/2016 $38.74 $29.81

4/20/2016 $34.57 $28.08 6/3/2016 $37.61 $29.94

4/21/2016 $32.98 $28.25 6/6/2016 $38.39 $30.08

4/22/2016 $32.64 $28.39 6/7/2016 $38.30 $30.21
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Barrett Business Services Securities Litigation    

c/o GCG
P.O. Box 35133

Seattle, WA 98124-5133

Toll-Free: (866) 224-5076
Settlement Website: www.BarrettSecuritiesSettlement.com

BBS

Important - This form should be completed IN CAPITAL LETTERS using BLACK or DARK BLUE ballpoint/fountain pen. Characters and marks used 
should be similar in style to the following:

A B C DE F G HI J K L MNO PQR ST UVWX Y Z 1 2 3 4 5 6 7 0

Must be 
Postmarked 

No Later Than
March 21, 2017

PROOF OF CLAIM AND RELEASE FORM

To be eligible to receive a share of the Net Settlement Fund in connection with the Settlement of this Action, you must 
complete and sign this Proof of Claim and Release Form (“Claim Form”) and mail it by First-Class Mail to the above 
address, postmarked no later than March 21, 2017.

Failure to submit your Claim Form by the date specified will subject your claim to rejection and may preclude you from 
being eligible to receive any money in connection with the Settlement.

Do not mail or deliver your Claim Form to the Court, the parties to the Action, or their counsel.  Submit your 
Claim Form only to the Claims Administrator at the address set forth above.

TABLE OF CONTENTS          PAGE #

PART I - CLAIMANT INFORMATION  2

PART II - GENERAL INSTRUCTIONS  3-4

PART III - SCHEDULE OF TRANSACTIONS IN BARRETT COMMON STOCK  5

PART IV - RELEASE OF CLAIMS AND SIGNATURE  6-7

Claim Number: 

Control Number:
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PART I - CLAIMANT INFORMATION

1The last four digits of the taxpayer identification number (TIN), consisting of a valid Social Security Number (SSN) for individuals or Employer 
Identification Number (EIN) for business entities, trusts, estates, etc., and the telephone number of the beneficial owner(s) may be used in 
verifying this claim.

2

To view Garden City Group, LLC’s Privacy Notice, please visit http://www.gardencitygroup.com/privacy

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.

Last 4 digits of Claimant Social Security/Taxpayer Identification Number:1

Mailing Address - Line 1: Street Address/P.O. Box:

City:                 

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.):

Name of Person the Claims Administrator Should Contact Regarding this Claim Form (Must Be Provided):

State/Province:         Zip Code:          Country:

Claimant Name(s) (as the name(s) should appear on check, if eligible for payment; if the securities are jointly owned, the 
names of all beneficial owners must be provided):

Mailing Address - Line 2 (If Applicable): Apartment/Suite/Floor Number:

- -
Daytime Telephone Number:                 Evening Telephone Number:

- -

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 70 of 268



*P-BBS-POC/3*
PART II - GENERAL INSTRUCTIONS

 1. It is important that you completely read and understand the Notice of (I) Pendency of Class Action, Certification of Settlement 
Class, and Proposed Settlement; (II) Settlement Fairness Hearing; and (III) Motion for an Award of Attorneys’ Fees and Reimbursement of 
Litigation Expenses (the “Notice”) that accompanies this Claim Form, including the Plan of Allocation of the Net Settlement Fund set forth in 
the Notice.  The Notice describes the proposed Settlement, how Settlement Class Members are affected by the Settlement, and the manner in 
which the Net Settlement Fund will be distributed if the Settlement and Plan of Allocation are approved by the Court.  The Notice also contains 
the definitions of many of the defined terms (which are indicated by initial capital letters) used in this Claim Form.  By signing and submitting this 
Claim Form, you will be certifying that you have read and that you understand the Notice, including the terms of the releases described therein 
and provided for herein.

 2. By submitting this Claim Form, you will be making a request to share in the proceeds of the Settlement described in the 
Notice.  IF YOU ARE NOT A SETTLEMENT CLASS MEMBER (see the definition of the Settlement Class on page 7 of the Notice, which sets 
forth who is included in and who is excluded from the Settlement Class), OR IF YOU, OR SOMEONE ACTING ON YOUR BEHALF, SUBMITTED 
A REQUEST FOR EXCLUSION FROM THE SETTLEMENT CLASS, DO NOT SUBMIT A CLAIM FORM.  YOU MAY NOT, DIRECTLY OR 
INDIRECTLY, PARTICIPATE IN THE SETTLEMENT IF YOU ARE NOT A SETTLEMENT CLASS MEMBER.  THUS, IF YOU ARE EXCLUDED 
FROM THE SETTLEMENT CLASS, ANY CLAIM FORM THAT YOU SUBMIT, OR THAT MAY BE SUBMITTED ON YOUR BEHALF, WILL NOT 
BE ACCEPTED.

 3. Submission of this Claim Form does not guarantee that you will share in the proceeds of the Settlement. The 
distribution of the Net Settlement Fund will be governed by the Plan of Allocation set forth in the Notice, if it is approved by the Court, 
or by such other plan of allocation as the Court approves.

 4. Use the Schedule of Transactions in Part III of this Claim Form to supply all required details of your transaction(s) (including 
free transfers and deliveries) in and holdings of Barrett common stock.  On this schedule, please provide all of the requested information with 
respect to your holdings, purchases, acquisitions, and sales of Barrett common stock, whether such transactions resulted in a profit or a loss.  
Failure to report all transaction and holding information during the requested time period may result in the rejection of your claim.

 5.         Only Barrett common stock purchased or otherwise acquired during the Settlement Class Period (i.e., from February 12, 2013 
through March 9, 2016, inclusive) is eligible under the Settlement. However, under the Plan of Allocation set forth in the Notice, your sales of 
Barrett common stock during the Settlement Class Period and the “90-day look-back period” (i.e., from March 10, 2016 through June 7, 2016, 
inclusive) will be used for purposes of calculating your claim. Therefore, in order for the Claims Administrator to be able to balance your claim, 
the requested purchase/acquisition information during the additional period beginning after the close of trading on March 10, 2016 through June 
7, 2016, inclusive, must also be provided. 

 6. You are required to submit genuine and sufficient documentation for all of your transactions in and holdings of Barrett common 
stock set forth in the Schedule of Transactions in Part III of this Claim Form.  Documentation may consist of copies of brokerage confirmation 
slips or monthly brokerage account statements (if you are not submitting the complete monthly statement, please be sure to send every page 
of the statement that contains positions and transaction information for Barrett common stock), or an authorized statement from your broker 
containing the transactional and holding information found in a broker confirmation slip or account statement.  Your supporting documentation 
must include the page of the document setting forth the name of the claimant.  The Parties and the Claims Administrator do not independently 
have information about your investments in Barrett common stock.  IF SUCH DOCUMENTS ARE NOT IN YOUR POSSESSION, PLEASE 
OBTAIN COPIES OR EQUIVALENT DOCUMENTS FROM YOUR BROKER.  FAILURE TO SUPPLY THIS DOCUMENTATION MAY RESULT 
IN THE REJECTION OF YOUR CLAIM.  DO NOT SEND ORIGINAL DOCUMENTS.  Please keep a copy of all documents that you send to 
the Claims Administrator.  Also, please do not highlight any portion of the Claim Form or any supporting documents.

 7. Separate Claim Forms should be submitted for each separate legal entity (e.g., a claim from joint owners should not include 
separate transactions of just one of the joint owners, and an individual should not combine his or her IRA transactions with transactions made 
solely in the individual’s name).  Conversely, a single Claim Form should be submitted on behalf of one legal entity including all transactions 
made by that entity on one Claim Form, no matter how many separate accounts that entity has (e.g., a corporation with multiple brokerage 
accounts should include all transactions made in all accounts on one Claim Form).

 8. All joint beneficial owners must each sign this Claim Form and their names must appear as “Claimants” in Part I of this Claim 
Form.  If you purchased Barrett common stock during the Settlement Class Period and held the shares in your name, you are the beneficial 
owner as well as the record owner and you must sign this Claim Form to participate in the Settlement.  If, however, you purchased Barrett 
common stock during the relevant time period and the securities were registered in the name of a third party, such as a nominee or brokerage 
firm, you are the beneficial owner of these shares, but the third party is the record owner.  The beneficial owner, not the record owner, must sign 
this Claim Form to be eligible to participate in the Settlement.

 9. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim Form on behalf of persons or 
entities represented by them, and they must:

  (a) expressly state the capacity in which they are acting;

3
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PART II - GENERAL INSTRUCTIONS CONT’D

  (b)  identify the name, account number, Social Security Number (or taxpayer identification number), address and 
telephone number of the beneficial owner of (or other person or entity on whose behalf they are acting with respect to) the Barrett common 
stock; and

  (c)   furnish herewith evidence of their authority to bind to the Claim Form the person or entity on whose behalf they are 
acting.  (Authority to complete and sign a Claim Form cannot be established by stockbrokers demonstrating only that they have discretionary 
authority to trade securities in another person’s accounts.)

 10. By submitting a signed Claim Form, you will be swearing that you:
  (a) own(ed) the Barrett common stock you have listed in the Claim Form; or

  (b) are expressly authorized to act on behalf of the owner thereof.

 11. By submitting a signed Claim Form, you will be swearing to the truth of the statements contained therein and the genuineness 
of the documents attached thereto, subject to penalties of perjury under the laws of the United States of America.  The making of false statements, 
or the submission of forged or fraudulent documentation, will result in the rejection of your claim and may subject you to civil liability or criminal 
prosecution.

 12. If the Court approves the Settlement, payments to eligible Authorized Claimants pursuant to the Plan of Allocation (or such 
other plan of allocation as the Court approves) will be made after any appeals are resolved, and after the completion of all claims processing.  
The claims process will take substantial time to complete fully and fairly.  Please be patient.

 13. PLEASE NOTE:  As set forth in the Plan of Allocation, each Authorized Claimant shall receive his, her or its pro rata share 
of the Net Settlement Fund.  If the prorated payment to any Authorized Claimant calculates to less than $10.00, it will not be included in the 
calculation and no distribution will be made to that Authorized Claimant.

 14. If you have questions concerning the Claim Form, or need additional copies of the Claim Form or the Notice, you may contact 
the Claims Administrator, GCG, at the above address, by toll-free phone at (866) 224-5076, or you can visit the Settlement website, 
www.BarrettSecuritiesSettlement.com, where copies of the Claim Form and Notice are available for downloading.

              15. NOTICE REGARDING ELECTRONIC FILES:  Certain claimants with large numbers of transactions may request, or may be 
requested, to submit information regarding their transactions in electronic files.  To obtain the mandatory electronic filing requirements and file 
layout, you may visit the settlement website at www.BarrettSecuritiesSettlement.com or you may email the Claims Administrator’s electronic filing 
department at eclaim@gardencitygroup.com.  Any file not in accordance with the required electronic filing format will be subject to rejection.  No 
electronic files will be considered to have been properly submitted unless the Claims Administrator issues an email to that effect after processing 
your file with your Claim Numbers and respective account information.  Do not assume that your file has been received or processed until 
you receive this email.  If you do not receive such an email within 10 days of your submission, you should contact the electronic filing 
department at eclaim@gardencitygroup.com to inquire about your file and confirm it was received and acceptable.

IMPORTANT: PLEASE NOTE

YOUR CLAIM IS NOT DEEMED FILED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT POSTCARD.  
THE CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR CLAIM FORM BY 
MAIL, WITHIN 60 DAYS.  IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD 
WITHIN 60 DAYS, PLEASE CALL THE CLAIMS  ADMINISTRATOR TOLL FREE AT (866) 224-5076.

4
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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

PART III - SCHEDULE OF TRANSACTIONS IN BARRETT COMMON STOCK

Please be sure to include proper documentation with your Claim Form as described in detail in Part II – General Instructions, Paragraph 6, 
above. Do not include information regarding securities other than Barrett common stock.

2 Please note: Information requested with respect to your purchases/acquisitions of Barrett common stock from after the close of trading on 
March 9, 2016 through and including the close of trading on June 7, 2016 is needed in order to balance your claim; purchases/acquisitions 
during this period, however, are not eligible under the Settlement and will not be used for purposes of calculating your Recognized Claim 
pursuant to the Plan of Allocation.

1. HOLDINGS AS OF FEBRUARY 12, 2013 – State the total number of shares 
of Barrett common stock held as of the opening of trading on February 12, 
2013.  (Must be documented.)  If none, write “zero” or “0.”

Confirm Proof of 
Position Enclosed

Shares

3. PURCHASES/ACQUISITIONS FROM AFTER THE CLOSE ON MARCH 9, 2016 THROUGH 
JUNE 7, 2016 – State the total number of shares of Barrett common stock purchased/acquired 
(including free receipts) from after the close of trading on March 9, 2016 through and including 
the close of trading on June 7, 2016.  If none, write “zero” or “0.”2

Date of Purchase/Acquisition 
(List Chronologically)

(Month/Day/Year)

Number of Shares 
Purchased/Acquired

Purchase/Acquisition
Price Per Share

Total Purchase/Acquisition 
Price (excluding taxes, 
commissions, and fees)

/ / ..

/ / ..

/ / ..

2. PURCHASES/ACQUISITIONS FROM FEBRUARY 12, 2013 THROUGH MARCH 9, 2016 – Separately list each 
and every purchase/acquisition (including free receipts) of Barrett common stock from after the opening of trading 
on February 12, 2013 through and including the close of trading on March 9, 2016.  (Must be documented.)

4. SALES FROM FEBRUARY 12, 2013 THROUGH JUNE 7, 2016 – Separately list each and every sale/
disposition (including free deliveries) of Barrett common stock from after the opening of trading on February 
12, 2013 through and including the close of trading on June 7, 2016. (Must be documented.)

If None, 
Check Here

5. HOLDINGS AS OF JUNE 7, 2016 – State the total number of shares of 
Barrett common stock held as of the close of trading on June 7, 2016.  (Must 
be documented.)  If none, write “zero” or “0.”

Confirm Proof of 
Purchase/Acquisition 

Enclosed

/ / ..

Date of Sale 
(List Chronologically)

(Month/Day/Year)

Number of Shares 
Sold

Sale Price                   
Per Share

Total Sale 
Price (excluding taxes, 
commissions, and fees)

/ / ..

/ / ..

/ / ..

Confirm Proof of Sale 
Enclosed

/ / ..
Confirm Proof of 

Position Enclosed
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YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW AND SIGN ON PAGE 7 OF THIS CLAIM 
FORM.

I (we) hereby acknowledge that, pursuant to the terms set forth in the Stipulation, without further action by anyone, upon 
the Effective Date of the Settlement, I (we), on behalf of myself (ourselves) and my (our) heirs, executors, administrators, 
predecessors, successors, and assigns in their capacities as such, shall be deemed to have, and by operation of law 
and of the judgment shall have, fully, finally and forever compromised, settled, released, resolved, relinquished, waived 
and discharged each and every Released Plaintiffs’ Claim (including, without limitation, any Unknown Claims) against 
the Defendants and the other Defendants’ Releasees, and shall forever be barred and enjoined from prosecuting any 
or all of the Released Plaintiffs’ Claims against any of the Defendants’ Releasees.

CERTIFICATION

By signing and submitting this Claim Form, the claimant(s) or the person(s) who represent(s) the claimant(s) agree(s) 
to the release above and certifies (certify) as follows:

 1. that I (we) have read and understand the contents of the Notice and this Claim Form, including the 
releases provided for in the Settlement and the terms of the Plan of Allocation;  

 2. that the claimant(s) is a (are) Settlement Class Member(s), as defined in the Notice, and is (are) not 
excluded by definition from the Settlement Class as set forth in the Notice;

 3. that the claimant(s) has (have) not submitted a request for exclusion from the Settlement Class;   

 4. that I (we) own(ed) the Barrett common stock identified in the Claim Form and have not assigned 
the claim against any of the Defendants or any of the other Defendants’ Releasees to another, or that, in signing and 
submitting this Claim Form, I (we) have the authority to act on behalf of the owner(s) thereof;  

 5. that the claimant(s) has (have) not submitted any other claim covering the same purchases/acquisitions 
of Barrett common stock and knows (know) of no other person having done so on the claimant’s (claimants’) behalf;

 6. that the claimant(s) submit(s) to the jurisdiction of the Court with respect to claimant’s (claimants’) claim 
and for purposes of enforcing the releases set forth herein;  

 7. that I (we) agree to furnish such additional information with respect to this Claim Form as Lead Counsel, 
the Claims Administrator or the Court may require;

 8. that the claimant(s) waive(s) the right to trial by jury, to the extent it exists, and agree(s) to the Court’s 
summary disposition of the determination of the validity or amount of the claim made by this Claim Form; 

 9. that I (we) acknowledge that the claimant(s) will be bound by and subject to the terms of any judgment(s) 
that may be entered in the Action; and

 10. that the claimant(s) is (are) NOT subject to backup withholding under the provisions of Section 3406(a)
(1)(C) of the Internal Revenue Code because (a) the claimant(s) is (are) exempt from backup withholding or (b) the 
claimant(s) has (have) not been notified by the IRS that he/she/it is subject to backup withholding as a result of a failure 
to report all interest or dividends or (c) the IRS has notified the claimant(s) that he/she/it is no longer subject to backup 
withholding.  If the IRS has notified the claimant(s) that he/she/it is subject to backup withholding, please strike 
out the language in the preceding sentence indicating that the claim is not subject to backup withholding in the 
certification above.

PART IV – RELEASE OF CLAIMS AND SIGNATURE

6
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______________________________________________________        __________________________________________
Signature of Claimant       Date

______________________________________________________       
Print Your Name Here       

______________________________________________________        __________________________________________
Signature of Joint Claimant, if any     Date

______________________________________________________        
Print Your Name Here       

If the claimant is other than an individual, or is not the person completing this form, the following also must be provided:

______________________________________________________        __________________________________________
Signature of Person Signing on Behalf of Claimant   Date

______________________________________________________       
Print Your Name Here 

______________________________________________________
Capacity of person signing on behalf of claimant, if other than an individual, e.g., executor, president, trustee, custodian, etc.  
(Must provide evidence of authority to act on behalf of claimant – see paragraph 9 on pages 3-4 of this Claim Form.)

PART IV – RELEASE OF CLAIMS AND SIGNATURE CONT’D

7

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.
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REMINDER CHECKLIST

8

1. Please sign the above release and certification.  If this Claim Form is being made on behalf of 
joint claimants, then both must sign. 

2. Remember to attach only copies of acceptable supporting documentation as these documents 

will not be returned to you.

3. Please do not highlight any portion of the Claim Form or any supporting documents.

4. Keep copies of the completed Claim Form and documentation for your own records.

5. The Claims Administrator will acknowledge receipt of your Claim Form by mail, within 60 days. 
Your claim is not deemed filed until you receive an acknowledgement postcard. If you do not 
receive an acknowledgement postcard within 60 days, please call the Claims Administrator toll 
free at (866) 224-5076.

6. If your address changes in the future, or if this Claim Form was sent to an old or incorrect 
address, please send the Claims Administrator written notification of your new address.  If you 
change your name, please inform the Claims Administrator.

7. If you have any questions or concerns regarding your claim, please contact the Claims 
Administrator at the address below, by toll-free phone at (866) 224-5076, or you may visit 
www.BarrettSecuritiesSettlement.com.  Please DO NOT call Barrett or any of the other 

Defendants or their counsel with questions regarding your claim.

THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, 
POSTMARKED NO LATER THAN MARCH 21, 2017, ADDRESSED AS FOLLOWS:

Barrett Business Services Securities Litigation
c/o GCG

P.O. Box 35133
Seattle, WA 98124-5133

 A Claim Form received by the Claims Administrator shall be deemed to have been submitted 

when posted, if a postmark date on or before March 21, 2017 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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UNITED STATES DISTRICT COURT
WESTERN DISTRICT OF WASHINGTON

AT TACOMA

IN RE BARRETT BUSINESS SERVICES 
SECURITIES LITIGATION

Case No. 14-cv-5884-BHS

This Document Relates To:

ALL ACTIONS.

CLASS ACTION

SUMMARY NOTICE 

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION 
OF SETTLEMENT CLASS, AND PROPOSED SETTLEMENT; (II) SETTLEMENT 

FAIRNESS HEARING; AND (III) MOTION FOR AN AWARD OF ATTORNEYS’ FEES 
AND REIMBURSEMENT OF LITIGATION EXPENSES

TO: All persons and entities who, during  
the period between February 12, 2013, 
and March 9, 2016, inclusive, purchased 
or otherwise acquired the common 
stock of Barrett Business Services, 
Inc. (“Barrett”), and were damaged  
thereby (the “Settlement Class”):

 PLEASE READ THIS NOTICE 
CAREFULLY, YOUR RIGHTS WILL 
BE AFFECTED BY A CLASS ACTION 
LAWSUIT PENDING IN THIS COURT.
 YOU ARE HEREBY NOTIFIED, 
pursuant to Rule 23 of the Federal Rules of 
Civil Procedure and an Order of the United 
States District Court for the Western District 
of Washington, that the above-captioned 
litigation (the “Action”) has been certified 
as a class action on behalf of the Settlement 
Class, except for certain persons and entities 
who are excluded from the Settlement Class by 
definition as set forth in the full printed Notice 
of (I) Pendency of Class Action, Certification 
of Settlement Class, and Proposed Settlement; 
(II) Settlement Fairness Hearing; and 
(III) Motion for an Award of Attorneys’ Fees 
and Reimbursement of Litigation Expenses 
(the “Notice”). 
 YOU ARE ALSO NOTIFIED that 
Plaintiffs in the Action have reached a proposed 
settlement of the Action for $12,000,000 in 
cash (the “Settlement”), that, if approved, will 
resolve all claims in the Action. 
 A hearing will be held on February 22, 
2017, at 1:30 p.m., before the Honorable 
Benjamin H. Settle at the United States District 
Court for the Western District of Washington 
at Tacoma, United States Courthouse, 1717 
Pacific Avenue, Courtroom E, Tacoma, WA 
98402-3200, to determine (i) whether the 
proposed Settlement should be approved as 
fair, reasonable, and adequate; (ii) whether 
the Action should be dismissed with prejudice 
against Defendants, and the Releases specified 
and described in the Stipulation and Agreement 
of Settlement (and in the Notice) should be 
granted; (iii) whether the proposed Plan of 
Allocation should be approved as fair and 
reasonable; and (iv) whether Lead Counsel’s 
application for an award of attorneys’ fees 
and reimbursement of expenses should  
be approved.
 If you are a member of the Settlement 
Class, your rights will be affected by the 
pending Action and the Settlement, and you 
may be entitled to share in the Settlement 
Fund.  If you have not yet received the 
Notice and Claim Form, you may obtain 
copies of these documents by contacting 
the Claims Administrator at In re Barrett 
Business Services Securities Litigation, c/o 
Garden City Group LLC, P.O. Box 35133, 
Seattle, WA 98124-5133, 1-866-224-5076.  
Copies of the Notice and Claim Form 

can also be downloaded from the website 
maintained by the Claims Administrator,  
www.BarrettSecuritiesSettlement.com.  
 If you are a member of the Settlement 
Class, in order to be potentially eligible 
to receive a payment under the proposed 
Settlement, you must submit a Claim Form 
postmarked no later than March 21, 2017.  If 
you are a Settlement Class Member and do 
not submit a proper Claim Form, you will not 
be eligible to share in the distribution of the 
net proceeds of the Settlement but you will 
nevertheless be bound by any judgments or 
orders entered by the Court in the Action.
 If you are a member of the Settlement 
Class and wish to exclude yourself from the 
Settlement Class, you must submit a request 
for exclusion such that it is received no later 
than February 1, 2017, in accordance with 
the instructions set forth in the Notice.  If you 
properly exclude yourself from the Settlement 
Class, you will not be bound by any judgments 
or orders entered by the Court in the Action and 
you will not be eligible to share in the proceeds 
of the Settlement.  
 Any objections to the proposed 
Settlement, the proposed Plan of Allocation, 
or Lead Counsel’s motion for attorneys’ fees 
and reimbursement of expenses, must be filed 
with the Court and delivered to Lead Counsel 
and Defendants’ Counsel such that they are 
received no later than February 1, 2017, in 
accordance with the instructions set forth in  
the Notice.
 Please do not contact the Court, 
the Clerk’s office, Barrett, or its counsel 
regarding this notice.  All questions about 
this notice, the proposed Settlement, or your 
eligibility to participate in the Settlement 
should be directed to Lead Counsel or the 
Claims Administrator.
 Inquiries, other than requests for the 
Notice and Claim Form, should be made to  
Lead Counsel:

BERNSTEIN LITOWITZ BERGER  
& GROSSMANN LLP

Timothy A. DeLange, Esq.
Niki L. Mendoza, Esq.

12481 High Bluff Drive, Suite 300
San Diego, CA 92130

(866) 648-2524
blbg@blbglaw.com

Requests for the Notice and Claim Form 
should be made to:

In re Barrett Business Services  
Securities Litigation    

c/o Garden City Group LLC
P.O. Box 35133

Seattle, WA 98124-5133
(866) 224-5076

www.BarrettSecuritiesSettlement.com

By Order of the Court
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A DiverseDiv b +12 + 1 +81 19.40n+.10
A+ RealEstate b + 2– 10 +51 23.00n+.12
A TechFndIns 0 + 1 +46 36.85n+.05

Invesco Funds A
$ 130 bil 800–959–4246

A DiverseDiv +12 + 1 +81 19.41 +.09
A+ DividendInc +13 + 1 +60 23.05 +.13
A– EqWtS&P500 +14 + 3 +80 52.57 +.17
A+ HiYldMuni + 1 – 6 +30 9.80 –.01
A+ Real Estate b + 2– 10 +51 23.05 +.12
A S&P500 IdxA +10 + 2 +79 24.14 +.10
A TechFndA b 0 + 1 +46 37.08 +.06

Invesco Funds B
$ 121 bil 800–959–4246

A– DiverseDiv m +11 + 1 +76 19.18n+.09
A+ DividendInc +12 + 1 +56 23.12n+.13
A+ HiYldMuni + 1 – 6 +30 9.85n–.01
A RealEstate m + 1– 10 +47 23.02n+.11
A– S&P500 Idx + 9 + 2 +74 23.52n+.09
A– TechFndB m 0 + 1 +40 32.35n+.04

Invesco Funds C
$ 117 bil 800–959–4246

A– DiverseDiv m +11 + 1 +76 19.16n+.09
A HiYldMuni 0 – 6 +27 9.77n–.01
A RealEstate m + 1– 10 +47 22.92n+.11
A– S&P500 Idx + 9 + 2 +74 23.25n+.09
A– TechFndC m 0 + 1 +40 31.11n+.04

Invesco Funds P
$ 1.7 bil 800–959–4246

A SumFndP + 3 + 0 +76 16.97n+.04
Invesco Funds Y
$ 13.1 bil 800–959–4246

A+ DiscplEq + 9 + 2 +78 16.46n+.03
A EqWtS&P500 +14 + 3 +81 53.10n+.17
A S&P500 Idx +10 + 2 +80 24.45n+.10

Ivy Funds
$ 252 bil 866–941–4482

A LrgCapGrA + 2 + 0 +69 18.63 +.04
A– LrgCapGrC + 1 + 0 +62 15.94n+.03
A LrgCapGrE + 2 + 0 +69 18.61 +.04
A LrgCapGrI + 2 + 0 +71 19.45n+.04
A LrgCapGrY + 2 + 0 +69 19.04n+.03
A+ RealEstA – 1– 11 +61 27.10 +.13
A+ RealEstB – 1– 11 +55 26.26n+.12
A+ RealEstC – 1– 11 +57 26.62n+.13
A+ RealEstY – 1– 11 +62 27.12n+.13
A– SmCapValA +27 + 6 +68 17.75 +.06
A– SmCapValY +27 + 6 +70 18.57n+.07

— J — K — L —
J Hancock 1
$ 42.6 bil 800–225–5291

A– JhnCapValI + 9 + 3 +71 46.73n+.21
J Hancock A
$ 36.8 bil 800–225–5291

A– LrgCapEq + 8 + 3 +80 44.91 +.21
A+ MidCapA +14 + 4 +95 21.10 +.03
A+ RegionlBnk +29+ 20+116 24.54 +.05
A– USGlbLdGr + 2 – 3 +69 41.50 +.09

J Hancock B
$ 18.2 bil 800–225–5291

A+ RegnlBnk +29+ 19+110 23.34n+.05
J Hancock C
$ 14.5 bil 800–225–5291

A+ RegionlBnk +29+ 19+110 23.38n+.05
J Hancock Instl
$ 16.8 bil 800–225–5291

A+ DisValMdCap +14 + 4 +96 21.88n+.03
Janus
$ 620 mil 800–668–0434

A USCore + 8 + 1 +82 18.83n+.07
Janus A Shrs

$ 2.1 bil 888–834–2536
A+ Forty + 3 + 0 +72 30.05 +.12

Janus Aspn Inst
$ 6.6 bil 888–834–2536

A+ Enterprise +14 + 1 +87 60.26n+.19
A+ FortyInstl + 3 + 0 +74 32.53n+.14
A– Janus + 2 – 1 +70 29.27n+.09

Janus J Shrs
$ 5.9 bil 888–834–2536

A– PrknSmValL +24 + 7 +49 23.12n+.09
Janus S Shrs
$ 53.4 bil 888–834–2536

A+ Enterprise +13 + 1 +83 95.55n+.27
A+ Forty + 3 + 0 +71 29.17n+.12
A– Growth&Inc +11 + 4 +72 48.31n+.26
A– Janus + 1 – 1 +66 35.41n+.11

Janus T Shrs
$ 82.7 bil 888–834–2536

A+ Enterprise +14 + 1 +85 97.33n+.28
A+ GlbLifeSci – 9 – 4+136 47.31n+.43
A+ GlbTech +15 + 1 +91 24.38n+.05
A– Growth&Inc +11 + 4 +74 48.35n+.25
A– Janus + 1 – 1 +67 35.56n+.12
A– PrknSmVal +24 + 7 +48 22.52n+.09
A Research + 3 + 0 +75 42.84n+.17
A USCore + 8 + 1 +74 18.81n+.07

Jensen Inv Management
$ 10.6 bil 800–992–4144

A+ QualtGrowI +12 + 0 +78 40.43n+.21
A+ QualtGrowJ +12 + 0 +77 40.41n+.22

JP Morgan A
$ 233 bil 800–480–4111

D CoreBond + 2 – 3 +10 11.58 –.01
A EquityIdx +10 + 2 +72 37.37 +.14
A– EquityInc +12 + 3 +72 14.83 +.07
A GrAdvantg r + 3 + 2 +88 15.48 +.03
A– Growth&Inc +13 + 5 +84 46.68 +.15
A IntrepidGr + 6 + 2 +82 43.23 +.17
A– Intrpd Amer + 7 + 4 +75 37.46 +.13
A– LgCapGr – 1 + 2 +66 35.22 +.12
A LgCapVal +19+ 11 +72 14.98 +.03
A– MidCapVal +14 + 4 +83 38.08 +.08
A USEquity + 9 + 4 +75 14.97 +.04
A– USLgCorPls + 9 + 4 +75 28.85 +.06

JP Morgan C
$ 163 bil 800–480–4111

D– CoreBond r + 2 – 3 +7 11.65n+.00
A– EquityIdx + 9 + 2 +67 37.04n+.14
A IntrepidGr + 6 + 2 +79 42.35n+.16
A– MidCapVal +14 + 4 +79 36.67n+.08
A– USEquityC + 9 + 4 +71 14.58n+.04
A– USLgCorPls + 8 + 4 +71 27.87n+.05

JP Morgan Instl
$ 101 bil 800–480–4111

A BehaveVal +21 + 7+104 66.48n+.22
A– DiscEquity + 8 + 3 +70 23.46n+.09
A MidCapVal +15 + 4 +86 39.00n+.08
A+ RealtyInc 0– 11 +55 13.24n+.05
A TaxAwrDscEq + 9 + 3 +84 30.32n+.08
A USEquityI +10 + 4 +77 15.02n+.04
A– ValAdvntg +15 + 6 +81 32.06n+.10

JP Morgan R5
$ 87.5 bil 800–480–4111

D CoreBond + 2 – 3 +11 11.56n+.00
A– IntrpdAm + 8 + 4 +79 38.37n+.14
A+ IntrpdGrth + 7 + 2 +85 43.46n+.17
A LgVal +19+ 11 +74 14.89n+.03
A+ RealtyInc 0– 11 +55 13.31n+.06
A– SmallCapEq +21 + 5 +80 53.13n+.12
A USEqty +10 + 4 +77 15.03n+.04
A USLgCrPls + 9 + 4 +78 29.32n+.06

JP Morgan R6
$ 73.5 bil 800–480–4111

D+ Core Bond + 2 – 3 +11 11.59n+.00
A– DiscEquity + 9 + 3 +71 23.47n+.09

JP Morgan Selct
$ 3235 bil 800–480–4111

A– DscplndEq + 8 + 3 +69 23.49n+.09
E EmrgMktsEq +12 – 6 +6 20.98n+.01
A EquityIndex +10 + 2 +73 37.42n+.15
A GrAdvantg r + 3 + 2 +89 15.85n+.04
A IntrepidGr + 6 + 2 +84 43.94n+.17
A– IntrpdAmer + 7 + 4 +77 38.29n+.13
A– LgCapGr – 1 + 2 +68 35.39n+.11
A LgCapVal +19+ 11 +73 14.77n+.03
A MidCapVal +15 + 4 +84 38.53n+.08
A– MktExpIdx +20 + 6 +62 12.12n+.04
A– SmallCapEq +21 + 5 +78 53.01n+.12
A– USDynmcPlus + 7 + 5 +65 18.65n+.07
A USEquity +10 + 4 +76 15.00n+.04
A USLgCorPls + 9 + 4 +77 29.17n+.06

Lazard Instl
$ 44.4 bil 800–823–6300

A+ GlbLstInfr + 4 – 3 +83 13.71n+.07
A+ Useqvalport + 7 – 3 +83 14.79n+.05

Lazard Open
$ 26.4 bil 800–823–6300

A+ GlbLstInfr + 3 – 3 +81 13.73n+.06
A+ USEqConcen + 7 – 3 +80 14.85n+.05

Legg Mason
$ 29.4 bil 800–822–5544

A– CBApprecIS + 8 + 1 +72 21.29n+.08
Legg Mason A
$ 45.2 bil 800–822–5544

A+ CBLgGrA + 7 + 1 +98 34.72 +.09
A S&P500IdxA +10 + 2 +78 22.40n+.08

Legg Mason C
$ 42.9 bil 800–822–5544

A+ CBLgCapGr + 6 + 1 +89 28.63n+.07
Legg Mason FI
$ 2.3 bil 800–822–5544

A– ClrBrdg +24 + 8 +74 54.25n+.10
Legg Mason I
$ 65.2 bil 800–822–5544

A– CBApprec + 8 + 1 +71 21.22n+.08
A– CBEQincbld +13 + 1 +81 21.74n+.12
A– CBEQincbld +13 + 1 +81 21.25n+.11
A+ CBLgCapGr + 7 + 1+102 38.26n+.10
A– Clearbrge +12 + 5 +83 84.08n+.22
A– ClrBrdg +25 + 8 +77 56.38n+.10

Litman Gregory
$ 1.2 bil 415–461–8999

A– MstEqtI +12 + 4 +65 18.07n+.04
Longleaf Prtnrs
$ 8.5 bil 800–445–9469

A SmallCap +21 + 4 +78 27.77n+.07
Lord Abbett A
$ 74.9 bil 888–522–2388

A– CaptlStruc +14 + 1 +60 14.88 +.08
A– GrowthLdrs + 2 + 0 +78 22.96 +.07
A– MidCap +15 + 4 +71 28.42 +.04

Lord Abbett F
$ 59.9 bil 888–522–2388

A– Affiliated +16 + 5 +70 15.17n+.06
A– MidCap +15 + 4 +72 28.23n+.04

Lord Abbett I
$ 51.4 bil 888–522–2388

A– Affiliated +16 + 5 +70 15.23n+.06
A– CalbDivGr +14 + 1 +61 15.00n+.08
A– MidCapStk +15 + 4 +73 28.27n+.04
A– † LSV Val Eq +15 + 8 +95 26.18n +.12

— M — N — O —

MainStay A Fds
$ 37.4 bil 800–624–6782

A S&P500Idx +10 + 2 +78 49.61 +.19
Mainstay I Fds
$ 17.4 bil 800–624–6782

A S&P500Idx +10 + 2 +79 50.19n+.20
Marshall Funds
$ 6.1 bil 800–236–3863

A+ BMOLgGrwY + 8 + 2 +76 15.69n+.07
MAS Funds Instl Cl
$ 316 mil 800–354–8185

A+ Ruselint +20 + 8 .. 13.47n+.05
Mass Mutl Instl
$ 2.4 bil 800–272–2216

A– PrmDiscGroA + 6 + 2 +68 11.77 +.04
Mass Mutl Prem
$ 18.8 bil 800–272–2216

A DiscplnGrwL + 7 + 2 +67 12.05n+.04
A DiscplnGrwS + 7 + 2 +67 11.94n+.04
A DiscplnGrwY + 7 + 2 +67 11.96n+.05

Mass Mutl Select
$ 66.3 bil 800–272–2216

A+ BlueChipGrA + 3 + 0 +88 15.56 +.05
A+ BlueChipGrL + 3 + 0 +91 16.19n+.05
A– BlueChipGrS + 4 + 0 +82 16.55n+.06
A– BlueChipGrY + 3 + 0 +82 16.40n+.06
A– IndexEqA +10 + 2 +74 19.45 +.08
A– IndexEqS +10 + 2 +76 19.89n+.08
A– IndexEqY +10 + 2 +75 19.64n+.08
A IndexR5 +10 + 2 +80 19.89n+.08
A+ MidCpGrEq Z + 8 + 1 +91 19.53n+.06
A+ MidGrEqII S + 8 + 1+103 19.38n+.06
A+ MidGrEqIIA + 7 + 1 +86 17.17 +.05
A+ MidGrEqIIL + 8 + 1 +73 18.30n+.06
A+ MidGrEqIIY + 8 + 1 +89 18.99n+.05
A SmallCoGrZ +22 + 8 +62 12.33n+.04
A SmCoValL +21 + 8 +61 12.13n+.04
A SmCoValY +21 + 8 +61 12.31n+.03

MassMRestA
$ 7.7 bil 800–272–2216

A– Index +10 + 2 +74 19.12n+.07
Matthews Asia
$ 21.8 bil 800–789–2742

A+ IndiaInv – 1 – 9 +76 26.24n+.32
A JapanInv + 2 – 2 +78 19.29n–.33

Metro West
$ 283 bil 800–241–4671

D TotRetBdI + 2 – 3 +18 10.68n–.01
D TotRetBdM + 2 – 3 +17 10.68n–.01
D TRBdPlan + 2 – 3 +12 10.06n–.01

MFS Funds A
$ 171 bil 800–225–2606

A BlenReseA + 8 + 2 +78 23.67 +.11
A– CoreEquity +10 + 2 +74 27.26 +.08
A Growth + 3 – 1 +83 72.59 +.18
A– MAInvGrSk + 7 – 2 +69 24.54 +.13
A– MidCapGr + 5 – 1 +75 14.75 +.03
A MuniHiInc + 1 – 5 +29 8.02 –.01
A– Research + 8 + 0 +74 39.05 +.11
A+ Technology +10 + 0 +98 28.44 +.05
A– ValueA +13 + 1 +76 36.53 +.17

MFS Funds B
$ 176 bil 800–225–2606

A– Growth + 3 – 1 +76 60.10n+.14
A– MuniHighInc + 1 – 5 +26 8.03n+.00
A+ Technology + 9 + 0 +91 25.17n+.04
B+ Value +12 + 1 +72 36.32n+.16

MFS Funds C
$ 146 bil 800–225–2606

A– Growth + 3 – 1 +76 59.67n+.15
A– MunHiInc 0 – 5 +25 8.03n+.00
A+ Technology + 9 + 0 +91 25.12n+.04

B+ Value +12 + 1 +72 36.10n+.17
MFS Funds I
$ 122 bil 800–225–2606

A BlenReseC + 8 + 2 +80 24.00n+.11
A Growth + 3 – 1 +85 76.61n+.19
A– MAInvGrSk + 7 – 2 +70 25.16n+.13
A– MassInvTr + 8 + 0 +73 28.36n+.13
A– MidCapGr + 6 – 1 +77 15.44n+.04
A– Research + 9 + 0 +76 40.00n+.11
A– Value +13 + 2 +78 36.74n+.17

Morgan Stan
$ 5.2 bil 888–454–3965

A– LrgCapEq + 5 + 1 +68 17.34n+.06
Morgan Stan A
$ 1.5 bil 888–454–3965

A– MltiCpGrt 0 – 1 +70 31.72 +.11
Morgan Stan I
$ 1.4 bil 888–454–3965

A– MltiCapGrt 0 – 1 +74 33.85n+.12
Morgan Stan Ins
$ 26.7 bil 888–454–3965

A+ CapGrI + 2 – 2 +91 38.88n+.11
A+ CapGrP + 2 – 2 +89 37.62 +.10
A+ USRealEstI + 2 – 9 +53 17.57n+.09
A+ USRealEstP + 1 – 9 +51 17.11 +.08

Nationwide
$ 1.7 bil 800–321–6064

A– NationwideIS + 9 + 2 +73 22.90n+.10
Nationwide A
$ 12.7 bil 800–321–6064

A– Nationwide + 9 + 1 +72 23.23 +.09
A S&P500Idx +10 + 2 +73 14.83 +.06

Nationwide Funds Instl
$ 7.2 bil 800–321–6064

A S&P500Idx +10 + 2 +75 14.94n+.05
Nationwide Funds Service
$ 10.3 bil 800–321–6064

A S&P500Ins +10 + 2 +74 14.91n+.06
A S&P500Svc +10 + 2 +73 14.84n+.06

Natixis Funds
$ 68.7 bil 617–449–2100

A+ GrowthY + 7 – 3+107 12.31n+.06
A– HarrLgVal A +16 + 7 +75 21.37 +.05
A+ USMltCapEqA +12 + 2 +85 30.56 +.09
A+ USMltCapEqC +11 + 2 +75 21.76n+.07
A+ USMltCapEqY +12 + 2 +89 35.12n+.10

Neubg Brm
$ 46.5 bil 800–223–6448

A NeumRER3 0 – 9 +48 13.70n+.06
A RealEstateA + 1 – 9 +49 13.72 +.06
A– RealEstateC 0 – 9 +46 13.73n+.06

Neubg Brm Instl
$ 22.5 bil 800–223–6448

A– LgCapVal +26 + 8 +57 30.75n+.07
A RealEstate + 1 – 9 +48 13.77n+.07

Neubg Brm Tr
$ 18.1 bil 800–223–6448

A RealEstate + 1 – 9 +47 13.73n+.07
NorthCoastAsstMgmt
$ 80 mil 800–274–5448

D+ CAN SLIM Sel + 6 + 1 +43 14.07n+.05
Northern
$ 45.8 bil 800–595–9111

A StockIndex +10 + 2 +81 26.80n+.00
Nuveen Cl A
$ 49.6 bil 800–257–8787

A EquityIndx +10 + 2 +71 28.53n+.11
A HiYldMuni – 3 – 8 +39 16.54 +.00
A+ RealEstate + 2– 10 +56 22.24 +.12
A SmlCapVal +25 + 8 +90 23.93 +.05

Nuveen Cl C
$ 28.9 bil 800–257–8787

A– EquityIdx + 9 + 2 +67 28.16n+.11
A HiYldMuni – 3 – 8 +37 16.53n+.00

Nuveen Cl I
$ 31.2 bil 800–257–8787

A EquityIdx +10 + 2 +72 28.53n+.12
A HiYldMuniBd – 3 – 8 +40 16.54n+.00
A+ RealEstate + 2– 10 +57 22.55n+.12
A SmlCapVal +25 + 9 +91 24.76n+.05

Nuveen Cl R
$ 1.9 bil 800–257–8787

A EquityIndex +10 + 2 +70 28.54n+.12
Oak Associates
$ 7.3 bil 888–462–5386

A WhtOakSelGr +10 + 4 +76 71.56n+.22
Oakmark I
$ 66.2 bil 800–625–6275

A– Oakmark +16 + 7 +87 73.17n+.18
A– Select +13 + 8 +83 44.22n+.11

Oppenheimer A
$ 961 bil 800–525–7048

A AMTFrMuni + 3 – 3 +33 6.77 +.00
A– CAMuni + 4 – 3 +30 8.26 +.00
B– DisMidGrwA + 5 – 1 +65 17.73 +.06
A Glob Opport +10 – 1 +68 49.49 +.29
A+ HiYldMuni + 6 – 4 +33 6.99 –.01
A– IntlSmCo 0 – 4 +91 37.13 +.18
A Main Street +10 + 2 +77 47.70 +.18
A– PAMuni + 4 – 2 +19 10.34 +.00
A+ RealEstate + 2– 10 +62 26.79 +.13
A– RochAMTFreeNY + 4 – 3 +21 11.0
3 +.01

Oppenheimer B
$ 143 bil 800–525–7048

A– AMTFreeMuni + 2 – 4 +29 6.72n+.00
A– GlobOpport +10 – 1 +62 44.46n+.25
A– MainStreet + 9 + 2 +72 45.47n+.16
A+ RealEstate + 1– 10 +56 26.20n+.12

Oppenheimer N
$ 94.6 bil 800–525–7048

A– IntlSmCo – 1 – 4 +89 35.55n+.17
A– MainStreet +10 + 2 +73 46.89n+.17

Oppenheimer Y
$ 89.7 bil 800–525–7048
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A HiYldMuni + 5 – 4 +29 6.96n–.01
A– MainStC + 9 + 2 +72 45.22n+.16
A+ RealEstateC + 1– 10 +58 26.13n+.13
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$ 38.4 bil 800–525–7048

A– MuniA + 6 – 2 +17 14.79 +.00
A– MuniY + 7 – 2 +18 14.79n+.00
A NatlMuniB + 5 – 4 +29 7.02n–.01

Optimum C
$ 6.8 bil 800–914–0278

A– LrgCpGrow + 1 + 1 +66 14.08n+.04
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$ 6.8 bil 800–914–0278
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$ 5.2 bil 800–572–9336
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$ 163 bil 888–877–4626
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A+ RealEstRR + 2– 10 +92 6.99 +.00
A StocksPLUS +10 + 2 +71 8.69 +.00
A StocksRet +11 + 2 +79 9.83 +.00

PIMCO Admin
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A– CapApprecA + 7 + 1 +72 59.82 +.22
A– LgCapGr + 2 + 1 +73 12.22n+.04
A LgS&P500 +10 + 2 +81 15.68n+.06
A LgS&P500A +10 + 2 +79 15.67 +.06
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A+ RealEstScJ + 1– 10 +63 21.59n+.10
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ProFunds Inv
$ 1.8 bil 888–776–3637

A+ UltNasdq +10 + 2+268 108.97n
+.70

Prudential A
$ 65.1 bil 800–225–1852

A Growth 0 + 0 +78 29.57 +.08
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UNITED STATES DISTRICT COURT
WESTERN DISTRICT OF WASHINGTON

AT TACOMA

IN RE BARRETT BUSINESS SERVICES 
SECURITIES LITIGATION

Case No. 14-cv-5884-BHS

This Document Relates To:

ALL ACTIONS.

CLASS ACTION

SUMMARY NOTICE 

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION 
OF SETTLEMENT CLASS, AND PROPOSED SETTLEMENT; (II) SETTLEMENT 

FAIRNESS HEARING; AND (III) MOTION FOR AN AWARD OF ATTORNEYS’ FEES 
AND REIMBURSEMENT OF LITIGATION EXPENSES

TO: All persons and entities who, during  
the period between February 12, 2013, 
and March 9, 2016, inclusive, purchased 
or otherwise acquired the common 
stock of Barrett Business Services, 
Inc. (“Barrett”), and were damaged  
thereby (the “Settlement Class”):

 PLEASE READ THIS NOTICE 
CAREFULLY, YOUR RIGHTS WILL 
BE AFFECTED BY A CLASS ACTION 
LAWSUIT PENDING IN THIS COURT.
 YOU ARE HEREBY NOTIFIED, 
pursuant to Rule 23 of the Federal Rules of 
Civil Procedure and an Order of the United 
States District Court for the Western District 
of Washington, that the above-captioned 
litigation (the “Action”) has been certified 
as a class action on behalf of the Settlement 
Class, except for certain persons and entities 
who are excluded from the Settlement Class by 
definition as set forth in the full printed Notice 
of (I) Pendency of Class Action, Certification 
of Settlement Class, and Proposed Settlement; 
(II) Settlement Fairness Hearing; and 
(III) Motion for an Award of Attorneys’ Fees 
and Reimbursement of Litigation Expenses 
(the “Notice”). 

 YOU ARE ALSO NOTIFIED that 
Plaintiffs in the Action have reached a proposed 
settlement of the Action for $12,000,000 in 
cash (the “Settlement”), that, if approved, will 
resolve all claims in the Action. 

 A hearing will be held on February 22, 
2017, at 1:30 p.m., before the Honorable 
Benjamin H. Settle at the United States District 
Court for the Western District of Washington 
at Tacoma, United States Courthouse, 1717 
Pacific Avenue, Courtroom E, Tacoma, WA 
98402-3200, to determine (i) whether the 
proposed Settlement should be approved as 
fair, reasonable, and adequate; (ii) whether 
the Action should be dismissed with prejudice 
against Defendants, and the Releases specified 
and described in the Stipulation and Agreement 
of Settlement (and in the Notice) should be 
granted; (iii) whether the proposed Plan of 
Allocation should be approved as fair and 
reasonable; and (iv) whether Lead Counsel’s 
application for an award of attorneys’ fees 
and reimbursement of expenses should  
be approved.

 If you are a member of the Settlement 
Class, your rights will be affected by the 
pending Action and the Settlement, and you 
may be entitled to share in the Settlement 
Fund.  If you have not yet received the 
Notice and Claim Form, you may obtain 
copies of these documents by contacting 
the Claims Administrator at In re Barrett 
Business Services Securities Litigation, c/o 
Garden City Group LLC, P.O. Box 35133, 
Seattle, WA 98124-5133, 1-866-224-5076.  
Copies of the Notice and Claim Form 

can also be downloaded from the website 
maintained by the Claims Administrator,  
www.BarrettSecuritiesSettlement.com.  

 If you are a member of the Settlement 
Class, in order to be potentially eligible 
to receive a payment under the proposed 
Settlement, you must submit a Claim Form 
postmarked no later than March 21, 2017.  If 
you are a Settlement Class Member and do 
not submit a proper Claim Form, you will not 
be eligible to share in the distribution of the 
net proceeds of the Settlement but you will 
nevertheless be bound by any judgments or 
orders entered by the Court in the Action.

 If you are a member of the Settlement 
Class and wish to exclude yourself from the 
Settlement Class, you must submit a request 
for exclusion such that it is received no later 
than February 1, 2017, in accordance with 
the instructions set forth in the Notice.  If you 
properly exclude yourself from the Settlement 
Class, you will not be bound by any judgments 
or orders entered by the Court in the Action and 
you will not be eligible to share in the proceeds 
of the Settlement.  

 Any objections to the proposed 
Settlement, the proposed Plan of Allocation, 
or Lead Counsel’s motion for attorneys’ fees 
and reimbursement of expenses, must be filed 
with the Court and delivered to Lead Counsel 
and Defendants’ Counsel such that they are 
received no later than February 1, 2017, in 
accordance with the instructions set forth in  
the Notice.

 Please do not contact the Court, 
the Clerk’s office, Barrett, or its counsel 
regarding this notice.  All questions about 
this notice, the proposed Settlement, or your 
eligibility to participate in the Settlement 
should be directed to Lead Counsel or the 
Claims Administrator.
 Inquiries, other than requests for the 
Notice and Claim Form, should be made to  
Lead Counsel:

BERNSTEIN LITOWITZ BERGER  
& GROSSMANN LLP

Timothy A. DeLange, Esq.
Niki L. Mendoza, Esq.

12481 High Bluff Drive, Suite 300
San Diego, CA 92130

(866) 648-2524
blbg@blbglaw.com

Requests for the Notice and Claim Form 
should be made to:

In re Barrett Business Services  
Securities Litigation    

c/o Garden City Group LLC
P.O. Box 35133

Seattle, WA 98124-5133
(866) 224-5076

www.BarrettSecuritiesSettlement.com

By Order of the Court
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William J. O’Neil and neither is recommending, advising, or otherwise endorsing CAN SLIM® Private Clients.

Clearing, custody and other brokerage services for CAN SLIM® Private Clients and NorthCoast Asset Management LLC. are provided by Fidelity Brokerage 

provided by NorthCoast is general in nature, is provided for informational purposes only and in no way represents the advice, opinions, or recommendations 

Our CAN SLIM® strategies are actively managed, time-tested, and tactical as we adjust to the always-

but more importantly, we give them an opportunity to take back their most precious asset...time.

Call today and speak with one of our 
dedicated private client advisors.

888-422-6754 
www.canslimpc.com
(Account Minimum: $100,000)

CAN SLIM® Portfolios: Built for the road ahead

Scan to 
learn more

A14 WEEK OF NOVEMBER 28, 2016 MUTUAL FUND PERFORMANCE INVESTORS.COMCase 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 79 of 268



Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 80 of 268



Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 81 of 268



PR NEWSWIRE EDITORIAL

Hello 

Your press release was successfully distributed: 

Release headline: Bernstein Litowitz Berger & Grossmann LLP Announces Proposed Settlement in the Barrett Business Services Securities Class Action 
Word Count: 882 
Product Summary:  
US1 
Visibility Reports Email 
Complimentary Press Release Optimization 
PR Newswire ID: 1722234-1-1 

Distribution time: 28-Nov-2016 09:00:00 AM ET 

View your release*: http://www.prnewswire.com/news-releases/bernstein-litowitz-berger--grossmann-llp-announces-proposed-settlement-in-the-barrett-business-
services-securities-class-action-300364413.html?tc=eml_cleartime

Thank you for choosing PR Newswire! 

Regards, 

Your 24/7 Content Services Team 
888-776-0942  
PRNCS@prnewswire.com  

Discover how to measure strategic goals across channels to assist in achieving your communications objectives: http://www.prnewswire.com/knowledge-
center/Matching-Measurement-to-Medium-Press-Release-Metrics-across-Channels.html  

For U.S. Members Only: Find audience, engagement and other key metrics for your release by accessing your complimentary Visibility Reports in the Online 
Member Center: https://portal.prnewswire.com/Login.aspx  

* If the page link does not load immediately, please refresh and try again after a few minutes.  

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 82 of 268



 

 

 

 

 

 

 

 

 

 

 

EXHIBIT 3 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 83 of 268



 
 

STEINHOLT DECL 
(CASE NO. 14-CV-5884-BHS) 

 

 

 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

The Honorable Benjamin H. Settle 

UNITED STATES DISTRICT COURT 
WESTERN DISTRICT OF WASHINGTON 

AT TACOMA 
 
 

IN RE BARRETT BUSINESS SERVICES 
SECURITIES LITIGATION 
 
 
 
This Document Relates To: 
 
  ALL ACTIONS. 

Case No. 3:14-cv-5884-BHS 
 
CLASS ACTION 
 
 
DECLARATION OF EXPERT BJORN I. 
STEINHOLT, CFA IN SUPPORT OF THE 
PROPOSED PLAN OF ALLOCATION 
 
 
 
 
  
 

  

 

  

 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 84 of 268



 
 

STEINHOLT DECL.  
(CASE NO. 14-CV-5884-BHS) 

-1-  

 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

I, Bjorn Steinholt, declare pursuant to 28 U.S.C. § 1746 as follows: 

I. INTRODUCTION AND QUALIFICATIONS 

1. I am a Managing Director at Caliber Advisors, Inc. (Caliber), a full-service 

valuation and economic consulting firm with offices in San Diego, California; Chicago, Illinois; 

and Washington D.C.  Prior to Caliber, I was a founding Principal of Financial Markets Analysis 

(FMA), an economic consulting, valuation and litigation support firm focusing on securities 

litigation consulting.  Prior to FMA, I was a Vice President and then Principal at Business 

Valuation Services (BVS), a national full-service financial valuation firm that was part of 

publicly traded CBIZ, Inc. (NYSE: CBIZ).  Prior to BVS, I was a Financial Analyst, Vice 

President and Senior Vice President in the San Diego office of Princeton Venture Research, Inc. 

(PVR), a national investment banking, venture capital and litigation support firm.  Prior to PVR, 

I was a Graduate Fellow performing investment research at the University of San Diego graduate 

business school. 

2. I have more than 25 years of experience providing capital markets consulting, 

including analyzing and valuing investments.  Over the past 10 years, I have been retained on 

numerous occasions to provide expert opinions relating to market efficiency, materiality, loss 

causation and damages in large and complex securities class actions similar to this litigation.  In 

China Intelligent Lighting and Elecs., Inc., No. 11-cv-02768 (C.D. Cal.), the Court entered its 

judgment based on my aggregate damages estimate.  In Jaffe v. Household Int’l Inc., et al., No. 

02-cv-05893 (N.D. Ill.), the Court adopted my guidance and applied the prime rate when 

calculating pre-judgment interest for its final judgment.  In Novatel Wireless Sec. Litig., No. 08-

cv-01689 (S.D. Cal.), the Court undertook a rigorous Daubert analysis of every element of my 

comprehensive loss causation and damages methodology, concluding that all of my testimony 

was admissible.  Other Courts have similarly found my testimony regarding damages in 

securities cases admissible, including in New England Health, et al. v. Qwest Commc’ns Int’l 

Inc., et al., No. 01-cv-01451 (D. Col.), Employer-Teamsters Joint Council Pension Trust Fund v. 

America West Holding, et al., No. 99-CV-399 (D. Ariz.), Nursing Home Pension Fund, et al. v. 
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Oracle Corp., et al., No. 01-cv-00988 (N.D Cal.) and Carson, et al. v. Neopharm Inc.,         et al., 

No. 02-cv-02976 (N.D. Ill.).  Furthermore, several other Courts have cited my testimony in 

support of their own decisions, including in Healthsouth Corp. Sec. Litig., No. 03-cv-01501 

(N.D. Ala.), Luman v. Anderson, et al., No. 08-cv-00514 (W.D. Mo.), Abu Dhabi Commercial 

Bank v. Morgan Stanley & Co., 08-CV-7508 (S.D. N.Y.) and Marcus v. J.C. Penney Co., No. 

13-cv-736 (E.D. Tex.).   

3. I received a Master of International Business degree from the University of San 

Diego and a Bachelor of Science degree in Computer Science and Engineering from California 

State University, Long Beach.  I have also earned the professional designation Chartered 

Financial Analyst awarded by the CFA Institute and participate in the CFA continuing education 

program.  A summary of my background and qualifications is attached as Exhibit 1 to this 

declaration.   

4. Following the settlement in this case, I was asked by Lead Counsel to develop a 

fair and equitable plan to allocate the settlement proceeds amongst the Settlement Class 

Members (the “Plan of Allocation” or the “Plan”) who purchased the common stock of Barrett 

Business Services, Inc. (“Barrett” or the “Company”) from February 12, 2013 through March 9, 

2016 (the “Class Period”).   

5. Based on my analysis of the economic evidence, in combination with my 

consultations with Lead Counsel regarding the factual evidence and their legal theory of the 

alleged fraud, I developed the Plan of Allocation included in the Notice of (i) Pendency of Class 

Action, Certification of Settlement Class, and Proposed Settlement; (ii) Settlement Fairness 

Hearing; and (iii) Motion for an Award of Attorneys' Fees and Reimbursement of Litigation 

Expenses.   

6. In my opinion, the Plan of Allocation provides a fair, reasonable and adequate 

methodology to distribute the net settlement amount to Participating Settlement Class Members. 
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II. PROPOSED PLAN OF ALLOCATION 

7. The objective of the Plan of Allocation is to equitably distribute the settlement 

proceeds to those Settlement Class Members who suffered economic losses as a result of the 

alleged fraud, as opposed to losses caused by market factors, industry factors or non-fraud 

related Company-specific factors.    

8. For the purpose of my analysis, I have assumed that Plaintiffs’ factual allegations 

are true.1  In this case, Plaintiffs allege that Defendants knew, or recklessly disregarded, that 

Barrett’s workers’ compensation reserve was dramatically understated, and, instead, publicly 

represented to investors that the reserve was adequate and complied with GAAP.2  According to 

Plaintiffs, while hiding the Company’s true exposure, Defendants publicly represented to 

investors that the workers’ compensation reserve was “strengthened,” and was “conservative,” 

“adequate,” “reasonable and objective,” and that the reserve represented management’s “best 

estimate,” and was the result of an “informed judgment,” despite knowing throughout the entire 

Class Period that Barrett’s financial results were being manipulated through fraudulent journal 

entries.3 

9. When the truth about Defendants’ alleged manipulation of the workers’ 

compensation reserve was revealed, Barrett’s stock price declined, causing economic harm to the 

Class Members.  Consequently, the Plan of Allegation focuses on the specific disclosures during 

the Class Period that revealed (at least partially) the alleged truth to the market.  These corrective 

disclosures are:4 

                                                 
1  This is consistent with the traditional role of a damages expert.  Mark A. Allen, et al., 
Reference Guide on Estimation of Economic Damages in Reference Manual on Scientific 
Evidence, 432 (3rd ed.).  (“In almost all cases, the damages expert proceeds on the hypothesis 
that the defendant committed the harmful act and that it was unlawful.”) 
2  Second Amended Consolidated Class Action Complaint, dated March 21, 2016 (the 
“Complaint”), ¶4. 
3  Complaint, ¶5. 
4  Following the October 28, 2014, disclosure ending the original Class Period, there were 
additional disclosures about the initiation of an SEC investigation and an internal investigation, 
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a. September 16, 2014, Copperfield Research report discussed Barrett’s 

workers’ compensation reserve, and stated that (a) Barrett had “substantial 

reserve deficiencies,” (b) Barrett had “systematically under reserved, 

which has resulted in materially overstated earnings and a high probability 

of a  massive reserve charge,” and (c) under some scenarios, Barrett’s 

previously reported profits would be “completely wip[ed] out.”5 

b. October 28, 2014, after the market closed, Barrett announced 3Q2014 

results and an unexpected additional increase of the Company’s workers’ 

compensation reserve of $80 million.6 

c. March 9, 2016, after the market closed, Barrett disclosed that (a) its CFO 

admitted to making “unsupported journal entries” and resigned, and (b) its 

reported financial results during the Class Period “must be restated and 

should not be relied upon.”7  

10. In addition to the above corrective disclosures, I also adjusted the Plan for one 

inflationary disclosure, Barrett’s announcement on February 4, 2015, of its 4Q2014 results, in 

which the Company again claimed that it had taken significant steps to strengthen its workers’ 

compensation reserves.  Using the event study methodology discussed below, I estimated that the 

market-adjusted price increase on February 4, 2015 was $5.01 per share.  Consequently, I used 

February 4, 2015 as the starting point for a portion (or $5.01) of the inflation eliminated 

following the March 9, 2016 corrective disclosure. 

                                                 
all relating to the workers’ compensation issues already disclosed in the original securities class 
action complaint.  I did not include these disclosures in the Plan.  Instead, I focused on the March 
9, 2016 disclosure that, based on the internal investigation, confirmed the manipulation of the 
workers’ compensation reserve alleged by Plaintiffs and the need to restate the Company’s 
financial results. 
5  Complaint, ¶¶216-219. 
6  Complaint, ¶¶222-228. 
7  Complaint, ¶¶231-235. 
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11. To quantify the price impact of the alleged fraud, I performed an event study for 

each of the three disclosures of the alleged truth discussed above.  An event study is a widely 

accepted methodology used to isolate the company-specific portion of a price decline after 

controlling for market and industry factors, and to determine whether the decline is statistically 

significant, i.e., unlikely to have occurred simply by chance.  As explained in one academic 

article: “An event study, a technique developed and refined by financial economists, can be very 

useful in securities fraud cases. . . because [it] allow[s] the investigator to discern whether 

information that is used in an allegedly fraudulent action is important to investors and to 

determine the value of the information.”8  In this case, using the event study methodology, the 

Company-specific portion of Barrett’s stock price decline following each of the alleged 

corrective disclosures above was quantified.  Furthermore, each decline was found to be 

statistically significant at the 1% level.9    

12. When analyzing Barrett’s September 16, 2014, corrective disclosure, I considered 

the entire mix of the publicly available information, and determined that all of the new and 

material Company-specific information disclosed related to the relevant truth concealed by the 

alleged misrepresentations.  Consequently, I concluded that the entire Company-specific price 

decline on September 16, 2014, of $9.22 per share, was fraud related.   

13. When analyzing Barrett’s October 28, 2014, corrective disclosure, after the 

market closed, I considered the entire mix of the publicly available information, and determined 

that all of the new and material Company-specific information disclosed related to the relevant 

truth concealed by the alleged misrepresentations.  Consequently, I concluded that the entire 

                                                 
8  Mark L. Mitchell & Jeffry M. Netter, “The Role of Financial Economics in Securities 
Fraud Cases: Applications at the Securities and Exchange Commission,” 49 Bus. Law 545 (Feb. 
1994). 
9  A statistically significant price movement is one that is unlikely to have occurred simply 
by chance.  A price movement is statistically significant at the 1% level if the magnitude of the 
price movement has a 1% or less chance of occurring randomly.  The 1% level is a stricter 
benchmark than the more commonly used 5% level. 
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Company-specific two-day price decline on October 29 and October 30, 2014, of $23.88 per 

share, was fraud related.10     

14. When analyzing Barrett’s March 9, 2016, corrective disclosure, after the market 

closed, I considered the entire mix of the publicly available information, and determined that all 

of the new and material Company-specific information disclosed related to the relevant truth 

concealed by the alleged misrepresentations.  Consequently, I concluded that the entire 

Company-specific two-day price decline on March 10 and March 11, 2016, of $9.59 per share, 

was fraud related.11 

15. The Plan of Allocation is not simply based on the fraud-related losses suffered by 

Settlement Class Members on the corrective disclosures days (adjusted for the statistically 

significant increase on February 4, 2015).  Importantly, the Plan also limits a Settlement Class 

Member’s recognized loss amount to the difference between the purchase price and sales price.  

Furthermore, the recognized loss amount is limited, where applicable, by the Federal 90-Day 

Bounce Back Rule of the Private Securities Litigation Reform Act of 1995.12   

III. CONCLUSION 

16. Based on my analysis of the economic evidence, in combination with my 

consultations with Lead Counsel regarding the legal theory of the alleged fraud, I developed the 

Plan of Allocation in this matter.  In my opinion, the Plan of Allocation provides a fair, 

                                                 
10  I used a two-day decline in this instance because I observed that on October 30, 2014, 
there was a statistically significant rebound mitigating the initial decline. 
11  I used a two-day decline in this instance because I observed that on March 11, 2016, there 
was a statistically significant rebound mitigating the initial decline.   
12  According to the 90-Day Bounce Back Rule, if a Settlement Class Member sold shares 
during the 90-day period following the Settlement Class Period, damages are limited to the 
difference between the purchase price minus the average closing price from the first date of the 
90-day period through the date of sale.  Furthermore, if the Settlement Class Member still owns 
the shares at the end of the 90-day period, damages are limited to the difference between the 
purchase price minus the average closing price for the entire 90-day period. 
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Bjorn I. Steinholt, CFA 
 

Caliber Advisors, Inc. 
10620 Treena Street, Suite 230, San Diego, CA 92131 

Telephone: (858) 549-4900      Facsimile: (858) 549-9317 
Bjorn@CaliberAdvisors.com 

 
 

Employment History 
 
Caliber Advisors, Inc. 
Managing Director (2014 to present) 
 
Caliber Advisors is a full-service valuation and economic consulting firm.  Mr. Steinholt 
provides a broad range of capital markets consulting, including financial and economic 
analyses relating to mergers and acquisitions, initial public offerings, fairness opinions, 
structured finance, portfolio risk management, market structure, securities analysis and 
financial valuations, including litigation consulting and expert testimony relating to the 
economic issues that arise in large complex securities fraud cases.    

 
Financial Markets Analysis, LLC  
Principal (2000 to 2014) 
 
Financial Markets Analysis was a financial valuation and economic consulting firm that 
primarily focused on providing economic analyses and expert testimony relating to 
securities analysis and financial economics.  Mr. Steinholt provided capital markets 
consulting, financial valuation services, and various litigation consulting and expert 
testimony in large complex securities fraud cases. 
 
Business Valuation Services, Inc. (subsidiary of CBIZ, Inc.) 
Principal (1999 -2000) 
Vice President (1998-1999) 
 
Business Valuation Services was a national full-service financial valuation firm.  Mr. 
Steinholt provided valuations of businesses and financial securities, including common 
stock, warrants, options, preferred stock, debt instruments and partnership interests, as 
well as intangible assets such as patents, trademarks, software, customer lists, work-force 
and licensing agreements.  Mr. Steinholt also provided litigation support in shareholder 
disputes.   
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Princeton Venture Research, Inc.  
Senior Vice President (1996-1998) 
Vice President (1993-1996) 
Financial Analyst (1990-1993) 
 
Princeton Venture Research was a venture capital, investment banking and economic 
consulting firm.  Mr. Steinholt provided various financial and economic analyses for 
venture capital, investment banking and consulting assignments, including shareholder 
disputes.  Among other things, he helped identify and evaluate prospective emerging 
technology companies in need of venture capital funding.  

 
University of San Diego 
Research Assistant, Graduate Fellow (1988-1989) 
  
Mr. Steinholt assisted with research regarding the performance of international equity 
markets following the 1987 stock market crash.  He also developed computer programs 
related to the portfolio theory, including risk minimization and portfolio optimization 
based on quadratic programming techniques. 
 

 
Educational Background 

 
   •    Chartered Financial Analyst  

      CFA Institute, 1997 
 

•   Master of International Business 
     University of San Diego, 1989 

 
•    Sivilingeniør - (Norwegian graduate level engineering designation) 
     University of Trondheim, Norway, 1987 

 
•    Bachelor of Science in Computer Science,  
 Computer Science and Engineering 
     California State University, Long Beach, 1987 

 
Professional Affiliations 

 
•    Member, CFA Institute 
 
•    Member, Financial Analysts Society of San Diego 

 
 
 

  

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 94 of 268



 
 Bjorn Steinholt, CFA                  Page 3

Publications 
 

“Price Impact Analysis ‒ Where The Halliburton Court Erred,” Expert Analysis Section, 
Law360 (August 25, 2015). 

 
Testimony 

 
In re: New England Health, et al v. Qwest Comm Intl Inc, et al., Case No. 1:01-cv-01451 
(United States District Court for the District of Colorado).  QwestDex Hearing Testimony 
relating to Section 11 damages: January 28, 2003.  Mr. Steinholt was retained to opine on 
potential Section 11 damages. 
 
In re: King, et al v. CBT Group PLC, et al., Case No. 98-CV-21014 (United States 
District Court, Northern District of California, San Jose Division).  Deposition 
Testimony: November 5, 2003.  Mr. Steinholt was retained to opine on economic issues 
relating to market efficiency, materiality, loss causation and Section 10(b) damages. 
 
In re: Employer-Teamsters Joint Council Pension Trust Fund v. America West Holding, 
et al., Case No. 99-CV-399 (United States District Court, District of Arizona).  
Deposition Testimony: October 28, 2004.  Mr. Steinholt was retained to opine on 
economic issues relating to market efficiency, materiality, loss causation and Section 
10(b) damages.   
 
In re: Howard Yue vs. New Focus, Case No. CV808031 (Superior Court of the State of 
California, County of Santa Clara).  Deposition Testimony: July 28, 2005.  Mr. Steinholt 
was retained to opine on the potential damages and other economic issues relating to the 
defendants’ acquisition of Globe Y.Technology, Inc. 
 
In re: Howard Yue vs. New Focus, Case No. CV808031 (Superior Court of the State of 
California, County of Santa Clara).  Deposition Testimony: August 9, 2005.  Mr. 
Steinholt was retained to opine on the potential damages and other economic issues 
relating to the defendants’ acquisition of Globe Y.Technology, Inc. 
 
In re: AB Liquidating Corp., fka Adaptive Broadband Corporation v. Ernst & Young, 
LLP (American Arbitration Association).  Arbitration, March 23, 2006.  Mr. Steinholt 
was retained to analyze the share turnover in Adaptive Broadband Corporation in 
connection with the liquidation of the company’s assets. 
 
In re: AOL Time Warner, Inc. Securities and “ERISA” Litigation, Consolidated Opt-Out 
Action, Case No. 1:06-cv-00695 (United States District Court, Southern District of New 
York).  Deposition Testimony: September 28, 2006.  Mr. Steinholt was retained to opine 
on materiality and loss causation in a Section 11 context. 
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In re: Ohio Public Employees Retirement System vs. Richard Parsons, et al., Case No. 
03-CVH07-7932 (Court of Common Pleas of Franklin County, Ohio).  Deposition 
Testimony: March 22, 2007.  Mr. Steinholt was retained to quantify Section 11 damages 
for various institutional investors. 
 
In re: Ryan v. Flowserve Corporation et al., Case No. 3:03-cv-01769 (United States 
District Court, Northern District of Texas, Dallas Division).  Deposition Testimony: June 
15, 2007.  Mr. Steinholt was retained to opine on economic issues relating to market 
efficiency, materiality, loss causation and Section 10(b) damages. 
 
In re: Nursing Home Pension Fund et al v. Oracle Corporation et al., Case No. 3:01-cv-
00988 (United States District Court, Northern District of California).  Deposition 
Testimony: July 2, 2007.  Mr. Steinholt was retained to opine on economic issues relating 
to market efficiency, materiality, loss causation and Section 10(b) damages. 
 
In re: Carson, et al v. Neopharm Inc, et al., Case No. 1:02-cv-02976 (United States 
District Court, Northern District of Illinois, Eastern Division).  Deposition Testimony: 
January 22, 2008.  Mr. Steinholt was retained to opine on economic issues relating to 
market efficiency, materiality, loss causation and Section 10(b) damages. 
 
In re: HealthSouth Corporation Securities Litigation, Case No. 2:03-cv-01501-S (United 
States District Court, Northern District of Alabama, Southern Division).  Deposition 
Testimony: February 1, 2008.  Mr. Steinholt was retained to opine on economic issues 
relating to market efficiency, materiality and loss causation. 
 
In re: Robert Kelleher, et al. v. ADVO, Inc., et al., Case No. 3:06-cv-01422 (United 
States District Court, District of Connecticut).  Deposition Testimony: September 16, 
2008.  Mr. Steinholt was retained to opine on economic issues relating to market 
efficiency, materiality and loss causation in a class certification context. 
 
In re: HealthSouth Corporation Securities Litigation, Case No. 2:03-cv-01501-S (United 
States District Court, Northern District of Alabama, Southern Division).  Deposition 
Testimony: January 30, 2009.  Mr. Steinholt was retained to opine on economic issues 
relating to market efficiency, materiality and loss causation. 
 
In re: Huffy Corporation Securities Litigation, Case No. 3:05-cv-00028 (United States 
District Court, Southern District of Ohio, Western Division (at Dayton)).  Deposition 
Testimony: November 12, 2009.  Mr. Steinholt was retained to opine on economic issues 
relating to market efficiency, materiality, loss causation and potential damages for lead 
plaintiff. 
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Lori Weinrib v. The PMI Group, Inc. et al., Case No. 3:08-cv-01405, (United States 
District Court for the Northern District of California).  Deposition Testimony: June 14, 
2010.  Mr. Steinholt was retained to opine on economic issues relating to market 
efficiency in a class certification context. 
 
Kenneth McGuire, et al. v. Dendreon Corporation, et al., Case No. 2:07-cv-00800 
(United States District Court, Western District of Washington at Seattle).  Deposition 
Testimony: June 18, 2010.  Mr. Steinholt was retained to opine on economic issues 
relating to market efficiency, materiality, loss causation and Section 10(b) damages. 
 
City of Livonia Employees' Retirement System v. The Boeing Company et al., Case No. 
1:09-cv-07143, (United States District Court, Northern District of Illinois, Eastern 
Division).  Deposition Testimony: November 5, 2010.  Mr. Steinholt was retained to 
opine on economic issues relating to market efficiency in a class certification context. 
 
Maureen Backe, et al. v. Novatel Wireless, Inc., et al., Case No.08-cv-1689 (United 
States District Court, Southern District of California).  Deposition Testimony: February 
1, 2011.  Mr. Steinholt was retained to opine on economic issues relating to market 
efficiency, materiality, loss causation and Section 10(b) damages. 
 
Paul Luman, et al. v. Paul G. Anderson, et al. (FCStone Group Securities Litigation), 
Case No. 4:08-cv-00514 (United States District Court, Western District of Missouri, 
Western Division).  Deposition Testimony: January 5, 2012.  Mr. Steinholt was retained 
to opine on economic issues relating to market efficiency in a class certification context. 
 
T Grocery & Food Employees Welfare Fund v. Regions Financial Corporation et al., 
Case No. 2:10-cv-02847 (United States District Court, Northern District of Alabama).  
Deposition Testimony: May 8, 2012.  Mr. Steinholt was retained to opine on economic 
issues relating to market efficiency in a class certification context. 
 
City of Pontiac General Employee's Retirement System v. Lockheed Martin Corporation 
et al., Case No. 1:11-cv-05026, (United States District Court, Southern District of New 
York).  Deposition Testimony: May 18, 2012.  Mr. Steinholt was retained to opine on 
economic issues relating to market efficiency in a class certification context. 
 
United Food and Commercial Workers Union et al v. Chesapeake Energy Corporation et 
al., Case No. 5:09-cv-01114 (United States District Court, Western District of 
Oklahoma).  Deposition Testimony: August 14, 2012.  Mr. Steinholt was retained to 
opine on loss causation in a Section 11 context. 
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City of Pontiac General Employee's Retirement System v. Lockheed Martin Corporation 
et al., Case No. 1:11-cv-05026, (United States District Court, Southern District of New 
York).  Deposition Testimony: October 4, 2012.  Mr. Steinholt was retained to opine on 
economic issues relating to market efficiency, materiality, loss causation and Section 
10(b) damages. 
 
Western Pennsylvania Electrical Employees Pension Fund, et al. v. Dennis Alter, et al., 
(Advanta International Inc. Securities Litigation) Case No. 2:09-cv-04730 (United States 
District Court, Eastern District of Pennsylvania).  Deposition Testimony: May 1, 2013.  
Mr. Steinholt was retained to opine on economic issues relating to market efficiency in a 
class certification context. 
 
Southern Avenue Partners LP v. The Perot Family Trust et al., (Parkcentral Global 
Litigation) Case No. 3:09-cv-00765 (United States District Court, Northern District of 
Texas, Dallas Division).  Deposition Testimony: May 6, 2013.  Mr. Steinholt was 
retained to opine on the calculation of potential damages. 
 
Maureen Backe, et al. v. Novatel Wireless, Inc., et al., Case No. 08-cv-1689 (United 
States District Court, Southern District of California).  Deposition Testimony: June 25, 
2013.  Mr. Steinholt was retained to opine on economic issues relating to market 
efficiency, materiality, loss causation and Section 10(b) damages. 
 
Garden City Employees' Retirement System v. Psychiatric Solutions, Inc. et al., Civil 
Action No. 3:09-cv-00882 (United States District Court, Middle District of Tennessee, 
Nashville Division).  Deposition Testimony: June 6, 2014.  Mr. Steinholt was retained to 
opine on economic issues relating to market efficiency, materiality, loss causation and 
Section 10(b) damages. 
 
City of Pontiac General Employees' Retirement System v. Wal-Mart Stores, Inc. et al., 
Case No. 12-cv-05162 (United States District Court, Western District of Arkansas 
(Fayetteville)).  Deposition Testimony: November 9, 2015.  Mr. Steinholt was retained to 
opine on economic issues relating to market efficiency and the calculation of class-wide 
damages in a class certification context. 
 
Alan B. Marcus, et al. v. J.C. Penney Company, Inc., et al., Case No. 13-CV-00736 
(United States District Court, Eastern District of Texas (Tyler Division)).  Deposition 
Testimony: March 4, 2016.  Mr. Steinholt was retained to opine on economic issues 
relating to market efficiency and the calculation of class-wide damages in a class 
certification context. 
 
Basis Yield Alpha Fund (Master) v. Goldman Sachs Group, Inc., et al., Index No: 
652996/2011 (Supreme Court of the State of New York, County of New York).  
Deposition Testimony: April 1, 2016.  Mr. Steinholt was retained to analyze loss 
causation related to two CDO-squared securities purchased by Basis Yield Alpha Fund 
(Master) from Goldman Sachs.  
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John Sender v. Franklin Resources, Inc., Case No. 11-cv-03828 (United States District 
Court, Northern District of California).  Deposition Testimony: June 17, 2016.  Mr. 
Steinholt was retained to analyze ERISA damages related to plaintiff’s participation in 
defendant’s Employee Stock Ownership Plan. 
 
Alan Willis, et al. v. Big Lots, Inc., et al., Case No. 12-CV-00604 (United States District 
Court, Southern District of Ohio (Columbus)).  Deposition Testimony: July 21, 2016.  
Mr. Steinholt was retained to opine on economic issues relating to market efficiency and 
the calculation of class-wide damages in a class certification context. 
 
In re: Beaver County Employees Retirement Fund vs. Cyan, Inc., et al., Lead Case No. 
CGC-14-538355  (Superior Court of the State of California, County of San Francisco).  
Deposition Testimony: October 14, 2016.  Mr. Steinholt was retained to opine on 
potential damages pursuant to §§11 and 12 of the Securities Act of 1933. 
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The Honorable Benjamin H. Settle 

UNITED STATES DISTRICT COURT 
WESTERN DISTRICT OF WASHINGTON 

AT TACOMA 
 
 

IN RE BARRETT BUSINESS SERVICES 
SECURITIES LITIGATION 
 
 
 
This Document Relates To: 
 
  ALL ACTIONS. 

Case No. 3:14-cv-5884-BHS 
 
CLASS ACTION 
 
 
DECLARATION OF TIMOTHY A. 
DeLANGE IN SUPPORT OF LEAD 
COUNSEL’S MOTION FOR AWARD          
OF ATTORNEYS’ FEES AND 
REIMBURSEMENT OF LITIGATION 
EXPENSES FILED ON BEHALF OF 
BERNSTEIN LITOWITZ BERGER & 
GROSSMANN LLP 
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I, Timothy A. DeLange, declare pursuant to 28 U.S.C. § 1746 as follows: 

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

(“BLB&G” or “Bernstein Litowitz”).  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.    

2. My firm, which served as Lead Counsel in this Action, was involved in all aspects 

of the prosecution and settlement as set forth in the comprehensive Declaration of Timothy A. 

DeLange in Support of Final Approval of Class Action Settlement and Plan of Allocation, and 

Lead Counsel’s Motion for Award of Attorneys’ Fees and Reimbursement of Litigation 

Expenses, submitted herewith. 

3. The information in this declaration regarding my firm’s time, including in the 

schedule attached hereto as Exhibit A, was prepared from daily time records regularly prepared 

and maintained by my firm in the ordinary course of business.  I am the partner who oversaw and 

conducted the day-to-day activities in the litigation, and I, together with Senior Counsel working 

under my direction, reviewed the daily time records with an effort to confirm their accuracy.  

The time for timekeepers who had worked only a de minimus total amount of time on this case 

(e.g., less than approximately 10 hours) was removed from the time report.  Time expended in 

preparing the application for fees and expenses has not been included in this report.  As a result 

of this review and adjustments, I believe that the time reflected in the firm’s lodestar calculation 

is reasonable in amount and was necessary for the effective and efficient prosecution and 

resolution of the litigation. 

4. The total number of hours expended on this Action by my firm’s attorneys and 

professional support staff employees is 1,640.75.  The total resulting lodestar for my firm is 

$892,550.00.  The schedule attached hereto as Exhibit A is a detailed breakdown indicating the 

amount of time spent by each attorney and professional support staff employee of my firm who 

was involved in this Action, and the lodestar calculation based on my firm’s current billing rates.  
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For personnel who are no longer employed by my firm, the lodestar calculation is based upon the 

billing rates of such personnel in his or her final year of employment by my firm.  For personnel 

who were in more than one title and rate during the relevant period, the current title and rate are 

used. 

5. Our billing rates are set in accord with the national market for securities class 

action litigation, both on the plaintiff side and the defense side.  Based on our review of publicly-

available information in court filings and data compilations, our rates are aligned with the rates 

of the national market for defense firms that defend securities class actions and other plaintiff 

firms that specialize in large and complex securities litigation.       

6. My firm’s lodestar figures are based upon the firm’s billing rates, which rates do 

not include charges for expense items. Expense items are billed separately and such charges are 

not duplicated in my firm’s billing rates. 

7. As detailed in Exhibit B, my firm has incurred a total of $109,267.00 in 

unreimbursed expenses in connection with the prosecution of this Action. 

8. The expenses incurred in this Action are reflected on the books and records of my 

firm. These books and records are prepared from expense vouchers, check records and other 

source materials and are an accurate record of the expenses incurred.  In my discretion, we have 

limited or excluded from this request for reimbursement amounts and/or certain categories of 

expenses that we incurred. 

9. Attached hereto as Exhibit C is a current resume of my firm.     

I declare, under penalty of perjury, that the foregoing facts are true and correct.   

 

Executed on:  January 18, 2017    /s/ Timothy A. DeLange  
             Timothy A. DeLange  
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EXHIBIT A 

IN RE BARRETT BUSINESS SERVICES SECURITIES LITIGATION 

BLB&G TIME REPORT 

NAME HOURS HOURLY RATE LODESTAR 
Partners    
Max Berger 15.75 995.00 15,671.25
Timothy DeLange 353.00 800.00 282,400.00
Benjamin Galdston 104.50 700.00 73,150.00
Avi Josefson 19.00 800.00 15,200.00
Hannah Ross 14.75 845.00 12,463.75
Gerald Silk 29.00 945.00 27,405.00
 
Senior Counsel 
Niki Mendoza 84.50 700.00 59,150.00
Lauren A. Ormsbee 29.50 675.00 19,912.50
 
Associates 
Jenny Barbosa 35.75 450.00 16,087.50
Matthew Jubenville 275.50 525.00 144,637.50
L. Reza Wrathall 130.50 450.00 58,725.00
 
Director of Financial Analysis 
Nick DeFilippis 28.00 500.00 14,000.00
 
Investigators 
Chris Altiery 35.00 245.00 8,575.00
Jenna Goldin 26.50 245.00 6,492.50
Joelle (Sfeir) Landino 76.50 290.00 22,185.00
 
Case Managers/ Paralegals 
Dena Bielasz 67.75 310.00 21,002.50
Kaye A. Martin 130.25 310.00 40,377.50
Jessica Cuccurullo 21.50 285.00 6,127.50
Ashley Lee 22.75 285.00 6,483.75
Lisa Napoleon 81.00 285.00 23,085.00
 
Financial and Case Analysts 
Matthew McGlade 10.50 325.00 3,412.50
Sharon Safran 10.00 325.00 3,250.00
Tanjila Sultana 14.00 325.00 4,550.00
Sam Jones 25.25 325.00 8,206.25

 
TOTAL  1,640.75 $892,550.00
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EXHIBIT B 

IN RE BARRETT BUSINESS SERVICES SECURITIES LITIGATION 

BLB&G EXPENSE REPORT 

CATEGORY AMOUNT ($) 
On Line Legal Research* 2,510.60 
On Line Factual Research* 3,568.54 
Postage & Express Mail 292.13 
Out of Town Travel**  4,673.64 
Experts/Consultants 51,293.50 
Mediation Fees   28,726.59 
  
Incurred and Outstanding Expenses  
Experts/Consultants  16,300.00 
Mediation Fees 1,902.00 

  
TOTAL EXPENSES: $109,267.00 

 
* The charges reflected for on-line research are for out-of-pocket payments to the vendors for 
research done in connection with this litigation.  Online research is billed to each case based on 
actual time usage at a set charge by the vendor.  There are no administrative charges included in 
these figures. 
 
** The charges include travel expenses to attend the Final Approval Hearing. 
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IN RE BARRETT BUSINESS SERVICES SECURITIES LITIGATION 

BLB&G FIRM RESUME 
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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 
$30 billion on behalf of investors. Unique among our peers, the firm has 
obtained the largest settlements ever agreed to by public companies related to 
securities fraud, including four of the ten largest in history.  Working with 
our clients, we have also used the litigation process to achieve precedent-
setting reforms which have increased market transparency, held wrongdoers 
accountable and improved corporate business practices in groundbreaking 
ways. 

FIRM OVERVIEW 
Bernstein Litowitz Berger & Grossmann LLP (“BLB&G”), a national law firm with offices 
located in New York, California, Louisiana and Illinois, prosecutes class and private actions on 
behalf of individual and institutional clients.  The firm’s litigation practice areas include securities 
class and direct actions in federal and state courts; corporate governance and shareholder rights 
litigation, including claims for breach of fiduciary duty and proxy violations; mergers and 
acquisitions and transactional litigation; alternative dispute resolution; distressed debt and 
bankruptcy; civil rights and employment discrimination; consumer class actions and antitrust.  We 
also handle, on behalf of major institutional clients and lenders, more general complex commercial 
litigation involving allegations of breach of contract, accountants’ liability, breach of fiduciary 
duty, fraud, and negligence. 

We are the nation’s leading firm in representing institutional investors in securities fraud class 
action litigation.  The firm’s institutional client base includes the New York State Common 
Retirement Fund; the California Public Employees’ Retirement System (CalPERS); the Ontario 
Teachers’ Pension Plan Board (the largest public pension funds in North America); the Los 
Angeles County Employees Retirement Association (LACERA); the Chicago Municipal, Police 
and Labor Retirement Systems; the Teacher Retirement System of Texas; the Arkansas Teacher 
Retirement System; Forsta AP-fonden (“AP1”); Fjarde AP-fonden (“AP4”); the Florida State 
Board of Administration; the Public Employees’ Retirement System of Mississippi; the New York 
State Teachers’ Retirement System; the Ohio Public Employees Retirement System; the State 
Teachers Retirement System of Ohio; the Oregon Public Employees Retirement System; the 
Virginia Retirement System; the Louisiana School, State, Teachers and Municipal Police 
Retirement Systems; the Public School Teachers’ Pension and Retirement Fund of Chicago; the 
New Jersey Division of Investment of the Department of the Treasury; TIAA-CREF and other 
private institutions; as well as numerous other public and Taft-Hartley pension entities. 

MORE TOP  SECU RITI ES  RECOV ERIES  

Since its founding in 1983, Bernstein Litowitz Berger & Grossmann LLP has litigated some of the 
most complex cases in history and has obtained over $30 billion on behalf of investors.  Unique 
among its peers, the firm has negotiated the largest settlements ever agreed to by public companies 
related to securities fraud, and obtained many of the largest securities recoveries in history 
(including 5 of the top 10): 
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• In re WorldCom, Inc. Securities Litigation – $6.19 billion recovery 
• In re Cendant Corporation Securities Litigation – $3.3 billion recovery
• In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income 

Security Act (ERISA) Litigation – $2.43 billion recovery 
• In re Nortel Networks Corporation Securities Litigation (“Nortel II”) – $1.07 billion 

recovery 
• In re Merck & Co., Inc. Securities Litigation – $1.06 billion recovery 
• In re McKesson HBOC, Inc. Securities Litigation – $1.05 billion recovery 

For over a decade, Securities Class Action Services (SCAS – a division of ISS Governance) has 
compiled and published data on securities litigation recoveries and the law firms prosecuting the 
cases.  BLB&G has been at or near the top of their rankings every year – often with the highest 
total recoveries, the highest settlement average, or both.  

BLB&G also eclipses all competitors on SCAS’s “Top 100 Settlements” report, having recovered 
37% of all the settlement dollars represented in the report (nearly $23 billion), and having 
prosecuted nearly a third of all the cases on the list (29 of 100). 

G IVING SHAR EHOLDERS  A  VOI CE AN D CHAN GIN G BUSIN ESS PR ACTI CES FOR  

THE 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 NGDOIN G

While BLB&G is widely recognized as one of the leading law firms worldwide advising 
institutional investors on issues related to corporate governance, shareholder rights, and securities 
litigation, we have also prosecuted some of the most significant employment discrimination, civil 
rights and consumer protection cases on record.  Equally important, the firm has advanced novel 
and socially beneficial principles by developing important new law in the areas in which we 
litigate. 
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The firm served as co-lead counsel on behalf of Texaco’s African-American employees in Roberts 
v. Texaco Inc., which resulted in a recovery of $176 million, the largest settlement ever in a race 
discrimination case.  The creation of a Task Force to oversee Texaco’s human resources activities 
for five years was unprecedented and served as a model for public companies going forward. 

In the consumer field, the firm has gained a nationwide reputation for vigorously protecting the 
rights of individuals and for achieving exceptional settlements.  In several instances, the firm has 
obtained recoveries for consumer classes that represented the entirety of the class’s losses – an 
extraordinary result in consumer class cases.   
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PRACTICE AREAS 

SECURITIES FRAUD LITIGATION

Securities fraud litigation is the cornerstone of the firm’s litigation practice.  Since its founding, 
the firm has had the distinction of having tried and prosecuted many of the most high-profile 
securities fraud class actions in history, recovering billions of dollars and obtaining unprecedented 
corporate governance reforms on behalf of our clients.  BLB&G continues to play a leading role in 
major securities litigation pending in federal and state courts, and the firm remains one of the 
nation’s leaders in representing institutional investors in securities fraud class and derivative 
litigation. 

The firm also pursues direct actions in securities fraud cases when appropriate.  By selectively 
opting out of certain securities class actions, we seek to resolve our clients’ claims efficiently and 
for substantial multiples of what they might otherwise recover from related class action 
settlements. 

The attorneys in the securities fraud litigation practice group have extensive experience in the laws 
that regulate the securities markets and in the disclosure requirements of corporations that issue 
publicly traded securities.  Many of the attorneys in this practice group also have accounting 
backgrounds.  The group has access to state-of-the-art, online financial wire services and 
databases, which enable it to instantaneously investigate any potential securities fraud action 
involving a public company’s debt and equity securities. 

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

The Corporate Governance and Shareholders’ Rights Practice Group prosecutes derivative actions, 
claims for breach of fiduciary duty, and proxy violations on behalf of individual and institutional 
investors in state and federal courts throughout the country.  The group has obtained 
unprecedented victories on behalf of shareholders seeking to improve corporate governance and 
protect the shareholder franchise, prosecuting actions challenging numerous highly publicized 
corporate transactions which violated fair process and fair price, and the applicability of the 
business judgment rule.  We have also addressed issues of corporate waste, shareholder voting 
rights claims, and executive compensation.  As a result of the firm’s high-profile and widely 
recognized capabilities, the corporate governance practice group is increasingly in demand by 
institutional investors who are exercising a more assertive voice with corporate boards regarding 
corporate governance issues and the board’s accountability to shareholders.   

The firm is actively involved in litigating numerous cases in this area of law, an area that has 
become increasingly important in light of efforts by various market participants to buy companies 
from their public shareholders “on the cheap.”   

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

The Employment Discrimination and Civil Rights Practice Group prosecutes class and multi-
plaintiff actions, and other high-impact litigation against employers and other societal institutions 
that violate federal or state employment, anti-discrimination, and civil rights laws.  The practice 
group represents diverse clients on a wide range of issues including Title VII actions: race, gender, 
sexual orientation and age discrimination suits; sexual harassment, and “glass ceiling” cases in 
which otherwise qualified employees are passed over for promotions to managerial or executive 
positions. 
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Bernstein Litowitz Berger & Grossmann LLP is committed to effecting positive social change in 
the workplace and in society.  The practice group has the necessary financial and human resources 
to ensure that the class action approach to discrimination and civil rights issues is successful.  This 
litigation method serves to empower employees and other civil rights victims, who are usually 
discouraged from pursuing litigation because of personal financial limitations, and offers the 
potential for effecting the greatest positive change for the greatest number of people affected by 
discriminatory practice in the workplace.  

GENERAL COMMERCIAL LITIGATION AND ALTERNATIVE DISPUTE 

RESOLUTION

The General Commercial Litigation practice group provides contingency fee representation in 
complex business litigation and has obtained substantial recoveries on behalf of investors, 
corporations, bankruptcy trustees, creditor committees and other business entities.  We have faced 
down powerful and well-funded law firms and defendants – and consistently prevailed. 
However, not every dispute is best resolved through the courts.  In such cases, BLB&G 
Alternative Dispute practitioners offer clients an accomplished team and a creative venue in which 
to resolve conflicts outside of the litigation process.  BLB&G has extensive experience – and a 
marked record of successes – in ADR practice.  For example, in the wake of the credit crisis, we 
successfully represented numerous former executives of a major financial institution in 
arbitrations relating to claims for compensation.  Our attorneys have led complex business-to-
business arbitrations and mediations domestically and abroad representing clients before all the 
major arbitration tribunals, including the American Arbitration Association (AAA), FINRA, 
JAMS, International Chamber of Commerce (ICC) and the London Court of International
Arbitration.

DISTRESSED DEBT AND BANKRUPTCY CREDITOR NEGOTIATION 

The BLB&G Distressed Debt and Bankruptcy Creditor Negotiation Group has obtained billions of 
dollars through litigation on behalf of bondholders and creditors of distressed and bankrupt 
companies, as well as through third-party litigation brought by bankruptcy trustees and creditors’ 
committees against auditors, appraisers, lawyers, officers and directors, and other defendants who 
may have contributed to client losses.  As counsel, we advise institutions and individuals 
nationwide in developing strategies and tactics to recover assets presumed lost as a result of 
bankruptcy.  Our record in this practice area is characterized by extensive trial experience in 
addition to completion of successful settlements.  

CONSUMER ADVOCACY

The Consumer Advocacy Practice Group at Bernstein Litowitz Berger & Grossmann LLP 
prosecutes cases across the entire spectrum of consumer rights, consumer fraud, and consumer 
protection issues.  The firm represents victimized consumers in state and federal courts nationwide 
in individual and class action lawsuits that seek to provide consumers and purchasers of defective 
products with a means to recover their damages.  The attorneys in this group are well versed in the 
vast array of laws and regulations that govern consumer interests and are aggressive, effective, 
court-tested litigators.  The Consumer Practice Advocacy Group has recovered hundreds of 
millions of dollars for millions of consumers throughout the country.  Most notably, in a number 
of cases, the firm has obtained recoveries for the class that were the entirety of the potential 
damages suffered by the consumer.  For example, in actions against MCI and Empire Blue Cross, 
the firm recovered all of the damages suffered by the class.  The group achieved its successes by 
advancing innovative claims and theories of liabilities, such as obtaining decisions in 
Pennsylvania and Illinois appellate courts that adopted a new theory of consumer damages in mass 
marketing cases.  Bernstein Litowitz Berger & Grossmann LLP is, thus, able to lead the way in 
protecting the rights of consumers.   
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THE COURTS SPEAK 

Throughout the firm’s history, many courts have recognized the professional excellence and 
diligence of the firm and its members.  A few examples are set forth below. 

I N  RE WO RLDCO M , INC . SEC U RI TI ES  L I TI G ATI O N

THE HO NOR ABLE  DENI S E COTE OF T HE UNITE D STATES 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 ON  SE CU RI TI ES  L I TI GA TI O N 

THE HO NOR ABLE  CH AR LES R. BREYE R OF THE UNITED STATES D I STRI CT 

COU RT FOR T HE NORTH ERN D ISTR 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 LLOR J . TRAV IS LASTE 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 LL V . SCO T T (COL UMBI A/HCA DE RI V A TI V E L I TI GATI O N )

THE HO NOR ABLE  TH OM AS A. H IGG IN S OF THE UNITED STAT ES D I ST RI CT  

COU RT FOR T HE M IDDL E  D IST R ICT  OF TEN NESS EE  

“Counsel’s excellent qualifications and reputations are well documented in the record, 
and they have litigated this complex case adeptly and tenaciously throughout the six years 
it has been pending. They assumed an enormous risk and have shown great patience by 
taking this case on a contingent basis, and despite an early setback they have persevered 
and brought about not only a large cash settlement but sweeping corporate reforms that 
may be invaluable to the beneficiaries.” 
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RECENT ACTIONS & SIGNIFICANT RECOVERIES 

Bernstein Litowitz Berger & Grossmann LLP is counsel in many diverse nationwide class and 
individual actions and has obtained many of the largest and most significant recoveries in history.  
Some examples from our practice groups include: 

SECURITIES CLASS ACTIONS

C A S E :  IN  R E  W O R L D CO M , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $6.19 billion securities fraud class action recovery – the second largest in history; unprecedented 
recoveries from Director Defendants. 

C A S E  S U M M A R Y : Investors suffered massive losses in the wake of the financial fraud and subsequent bankruptcy of 
former telecom giant WorldCom, Inc.  This litigation alleged that WorldCom and others 
disseminated false and misleading statements to the investing public regarding its earnings and 
financial condition in violation of the federal securities and other laws.  It further alleged a 
nefarious relationship between Citigroup subsidiary Salomon Smith Barney and WorldCom, 
carried out primarily by Salomon employees involved in providing investment banking services to 
WorldCom, and by WorldCom’s former CEO and CFO.  As Court-appointed Co-Lead Counsel 
representing Lead Plaintiff the New York State Common Retirement Fund, we obtained 
unprecedented settlements totaling more than $6 billion from the Investment Bank Defendants who 
underwrote WorldCom bonds, including a $2.575 billion cash settlement to settle all claims against 
the Citigroup Defendants.  On the eve of trial, the 13 remaining “Underwriter Defendants,” 
including J.P. Morgan Chase, Deutsche Bank and Bank of America, agreed to pay settlements 
totaling nearly $3.5 billion to resolve all claims against them.  Additionally, the day before trial 
was scheduled to begin, all of the former WorldCom Director Defendants had agreed to pay over 
$60 million to settle the claims against them.  An unprecedented first for outside directors, $24.75 
million of that amount came out of the pockets of the individuals – 20% of their collective net 
worth.  The Wall Street Journal, in its coverage, profiled the settlement as literally having “shaken 
Wall Street, the audit profession and corporate boardrooms.” After four weeks of trial, Arthur 
Andersen, WorldCom’s former auditor, settled for $65 million.  Subsequent settlements were 
reached with the former executives of WorldCom, and then with Andersen, bringing the total 
obtained for the Class to over $6.19 billion. 

C A S E :  IN  R E  CE N D A N T  C O R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $3.3 billion securities fraud class action recovery – the third largest in history; significant corporate 
governance reforms obtained. 

C A S E  S U M M A R Y : The firm was Co-Lead Counsel in this class action against Cendant Corporation, its officers and 
directors and Ernst & Young (E&Y), its auditors, for their role in disseminating materially false 
and misleading financial statements concerning the company’s revenues, earnings and expenses for 
its 1997 fiscal year.  As a result of company-wide accounting irregularities, Cendant restated its 
financial results for its 1995, 1996 and 1997 fiscal years and all fiscal quarters therein.  Cendant 
agreed to settle the action for $2.8 billion to adopt some of the most extensive corporate 
governance changes in history.  E&Y settled for $335 million.  These settlements remain the 
largest sums ever recovered from a public company and a public accounting firm through securities 
class action litigation.  BLB&G represented Lead Plaintiffs CalPERS – the California Public 
Employees’ Retirement System, the New York State Common Retirement Fund and the New 
York City Pension Funds, the three largest public pension funds in America, in this action. 
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C A S E :  IN  R E  BA N K  O F  AM E R I C A  C O R P . S E C U R I T I E S , DE R I V A T I V E ,  A N D  E M P L O Y E E  RE T I R E M E N T  

IN C O M E  S E C U R I T Y  AC T  (E RISA) L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $2.425 billion in cash; significant corporate governance reforms to resolve all claims.  This 
recovery is by far the largest shareholder recovery related to the subprime meltdown and credit 
crisis; the single largest securities class action settlement ever resolving a Section 14(a) claim – the 
federal securities provision designed to protect investors against misstatements in connection with a 
proxy solicitation; the largest ever funded by a single corporate defendant for violations of the 
federal securities laws; the single largest settlement of a securities class action in which there was 
neither a financial restatement involved nor a criminal conviction related to the alleged misconduct; 
and one of the 10 largest securities class action recoveries in history. 

D E S C R I P T I O N : The firm represented Co-Lead Plaintiffs the State Teachers Retirement System of Ohio, the 
Ohio Public Employees Retirement System, and the Teacher Retirement System of Texas in 
this securities class action filed on behalf of shareholders of Bank of America Corporation 
(“BAC”) arising from BAC’s 2009 acquisition of Merrill Lynch & Co., Inc.  The action alleges that 
BAC, Merrill Lynch, and certain of the companies’ current and former officers and directors 
violated the federal securities laws by making a series of materially false statements and omissions 
in connection with the acquisition.  These violations included the alleged failure to disclose 
information regarding billions of dollars of losses which Merrill had suffered before the BAC 
shareholder vote on the proposed acquisition, as well as an undisclosed agreement allowing Merrill 
to pay billions in bonuses before the acquisition closed despite these losses.  Not privy to these 
material facts, BAC shareholders voted to approve the acquisition.  

C A S E :  IN  R E  NO R T E L  NE T W O R K S  CO R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  (“NO R T E L  II”)  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : Over $1.07 billion in cash and common stock recovered for the class. 

D E S C R I P T I O N : This securities fraud class action charged Nortel Networks Corporation and certain of its officers 
and directors with violations of the Securities Exchange Act of 1934, alleging that the Defendants 
knowingly or recklessly made false and misleading statements with respect to Nortel’s financial 
results during the relevant period.  BLB&G clients the Ontario Teachers’ Pension Plan Board
and the Treasury of the State of New Jersey and its Division of Investment were appointed as 
Co-Lead Plaintiffs for the Class in one of two related actions (Nortel II), and BLB&G was 
appointed Lead Counsel for the Class.  In a historic settlement, Nortel agreed to pay $2.4 billion in 
cash and Nortel common stock (all figures in US dollars) to resolve both matters.  Nortel later 
announced that its insurers had agreed to pay $228.5 million toward the settlement, bringing the 
total amount of the global settlement to approximately $2.7 billion, and the total amount of the 
Nortel II settlement to over $1.07 billion.

C A S E :  IN  R E  ME R C K  & C O . , IN C . S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court, District of New Jersey

H I G H L I G H T S : $1.06 billion recovery for the class.

D E S C R I P T I O N : This case arises out of misrepresentations and omissions concerning life-threatening risks posed by 
the “blockbuster” Cox-2 painkiller Vioxx, which Merck withdrew from the market in 2004.  In 
January 2016, BLB&G achieved a $1.062 billion settlement on the eve of trial after more than 12 
years of hard-fought litigation that included a successful decision at the United States Supreme 
Court.  This settlement is the second largest recovery ever obtained in the Third Circuit, one of the 
top 10 securities recoveries of all time, and the largest securities recovery ever achieved against a 
pharmaceutical company. BLB&G represented Lead Plaintiff the Public Employees’ Retirement 
System of Mississippi.
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C A S E :  IN  R E  MC KE S S O N  HB OC, I N C . S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Northern District of California 

H I G H L I G H T S : $1.05 billion recovery for the class. 

D E S C R I P T I O N : This securities fraud litigation was filed on behalf of purchasers of HBOC, McKesson and 
McKesson HBOC securities, alleging that Defendants misled the investing public concerning 
HBOC’s and McKesson HBOC’s financial results.  On behalf of Lead Plaintiff the New York 
State Common Retirement Fund, BLB&G obtained a $960 million settlement from the company; 
$72.5 million in cash from Arthur Andersen; and, on the eve of trial, a $10 million settlement from 
Bear Stearns & Co. Inc., with total recoveries reaching more than $1 billion. 

C A S E :  IN  R E  LE H M A N  B R O T H E R S  E Q U I T Y /DE B T  S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $735 million in total recoveries. 

D E S C R I P T I O N : Representing the Government of Guam Retirement Fund, BLB&G successfully prosecuted this 
securities class action arising from Lehman Brothers Holdings Inc.’s issuance of billions of dollars 
in offerings of debt and equity securities that were sold using offering materials that contained 
untrue statements and missing material information.   

After four years of intense litigation, Lead Plaintiffs achieved a total of $735 million in recoveries 
consisting of: a $426 million settlement with underwriters of Lehman securities offerings; a $90 
million settlement with former Lehman directors and officers; a $99 million settlement that 
resolves claims against Ernst & Young, Lehman’s former auditor (considered one of the top 10 
auditor settlements ever achieved); and a $120 million settlement that resolves claims against UBS 
Financial Services, Inc.  This recovery is truly remarkable not only because of the difficulty in 
recovering assets when the issuer defendant is bankrupt, but also because no financial results were 
restated, and that the auditors never disavowed the statements. 

C A S E :  HE A L T HS O U T H  C O R P O R A T I O N  B O N D H O L D E R  L I T I G A T I O N  

C O U R T : United States District Court for the Northern District of Alabama

H I G H L I G H T S : $804.5 million in total recoveries. 

D E S C R I P T I O N : In this litigation, BLB&G was the appointed Co-Lead Counsel for the bond holder class, 
representing Lead Plaintiff the Retirement Systems of Alabama.  This action arose from 
allegations that Birmingham, Alabama based HealthSouth Corporation overstated its earnings at 
the direction of its founder and former CEO Richard Scrushy.  Subsequent revelations disclosed 
that the overstatement actually exceeded over $2.4 billion, virtually wiping out all of HealthSouth’s 
reported profits for the prior five years.  A total recovery of $804.5 million was obtained in this 
litigation through a series of settlements, including an approximately $445 million settlement for 
shareholders and bondholders, a $100 million in cash settlement from UBS AG, UBS Warburg 
LLC, and individual UBS Defendants (collectively, “UBS”), and $33.5 million in cash from the 
company’s auditor.  The total settlement for injured HealthSouth bond purchasers exceeded $230 
million, recouping over a third of bond purchaser damages. 

C A S E :  IN  R E  C I T I G R O U P , IN C . BO N D  AC T I O N  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S :

D E S C R I P T I O N :

$730 million cash recovery; second largest recovery in a litigation arising from the financial crisis. 

In the years prior to the collapse of the subprime mortgage market, Citigroup issued 48 offerings of 
preferred stock and bonds. This securities fraud class action was filed on behalf of purchasers of 
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Citigroup bonds and preferred stock alleging that these offerings contained material 
misrepresentations and omissions regarding Citigroup’s exposure to billions of dollars in mortgage-
related assets, the loss reserves for its portfolio of high-risk residential mortgage loans, and the 
credit quality of the risky assets it held in off-balance sheet entities known as “structured 
investment vehicles.” After protracted litigation lasting four years, we obtained a $730 million cash 
recovery – the second largest securities class action recovery in a litigation arising from the 
financial crisis, and the second largest recovery ever in a securities class action brought on behalf 
of purchasers of debt securities.  As Lead Bond Counsel for the Class, BLB&G represented Lead 
Bond Plaintiffs Minneapolis Firefighters’ Relief Association, Louisiana Municipal Police 
Employees’ Retirement System, and Louisiana Sheriffs’ Pension and Relief Fund. 

C A S E :  IN  RE  WA S H I N G T O N  P U B L I C  P O W E R  S U P P L Y  S Y S T E M  L I T I G A T I O N  

C O U R T : United States District Court for the District of Arizona 

H I G H L I G H T S : Over $750 million – the largest securities fraud settlement ever achieved at the time. 

D E S C R I P T I O N : BLB&G was appointed Chair of the Executive Committee responsible for litigating the action on 
behalf of the class in this action.  The case was litigated for over seven years, and involved an 
estimated 200 million pages of documents produced in discovery; the depositions of 285 fact 
witnesses and 34 expert witnesses; more than 25,000 introduced exhibits; six published district 
court opinions; seven appeals or attempted appeals to the Ninth Circuit; and a three-month jury 
trial, which resulted in a settlement of over $750 million – then the largest securities fraud 
settlement ever achieved. 

C A S E :  IN  R E  S C H E R I N G -PL O U G H  CO R P O R A T I O N/E NHANCE S E C U R I T I E S  L I T I G A T I O N ; IN  R E  

ME R C K  & CO . , I N C . VY T O R I N/ZE T I A  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $688 million in combined settlements (Schering-Plough settled for $473 million; Merck settled for 
$215 million) in this coordinated securities fraud litigations filed on behalf of investors in Merck 
and Schering-Plough. 

D E S C R I P T I O N : After nearly five years of intense litigation, just days before trial, BLB&G resolved the two actions 
against Merck and Schering-Plough, which stemmed from claims that Merck and Schering 
artificially inflated their market value by concealing material information and making false and 
misleading statements regarding their blockbuster anti-cholesterol drugs Zetia and Vytorin. 
Specifically, we alleged that the companies knew that their “ENHANCE” clinical trial of Vytorin 
(a combination of Zetia and a generic) demonstrated that Vytorin was no more effective than the 
cheaper generic at reducing artery thickness.  The companies nonetheless championed the 
“benefits” of their drugs, attracting billions of dollars of capital.  When public pressure to release 
the results of the ENHANCE trial became too great, the companies reluctantly announced these 
negative results, which we alleged led to sharp declines in the value of the companies’ securities, 
resulting in significant losses to investors.  The combined $688 million in settlements (Schering-
Plough settled for $473 million; Merck settled for $215 million) is the second largest securities 
recovery ever in the Third Circuit, among the top 25 settlements of all time, and among the ten 
largest recoveries ever in a case where there was no financial restatement.  BLB&G represented 
Lead Plaintiffs Arkansas Teacher Retirement System, the Public Employees’ Retirement 
System of Mississippi, and the Louisiana Municipal Police Employees’ Retirement System. 

C A S E :  IN  R E  LU C E N T  TE C H N O L O G I E S , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 
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H I G H L I G H T S : $667 million in total recoveries; the appointment of BLB&G as Co-Lead Counsel is especially 
noteworthy as it marked the first time since the 1995 passage of the Private Securities Litigation 
Reform Act that a court reopened the lead plaintiff or lead counsel selection process to account for 
changed circumstances, new issues and possible conflicts between new and old allegations. 

D E S C R I P T I O N : BLB&G served as Co-Lead Counsel in this securities class action, representing Lead Plaintiffs the 
Parnassus Fund, Teamsters Locals 175 & 505 D&P Pension Trust, Anchorage Police and Fire 
Retirement System and the Louisiana School Employees’ Retirement System.  The complaint 
accused Lucent of making false and misleading statements to the investing public concerning its 
publicly reported financial results and failing to disclose the serious problems in its optical 
networking business.  When the truth was disclosed, Lucent admitted that it had improperly 
recognized revenue of nearly $679 million in fiscal 2000.  The settlement obtained in this case is 
valued at approximately $667 million, and is composed of cash, stock and warrants. 

C A S E :  IN  R E  W A C H O V I A  PR E F E R R E D  S E C U R I T I E S  A N D  BO N D /NO T E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $627 million recovery – among the 20 largest securities class action recoveries in history; third 
largest recovery obtained in an action arising from the subprime mortgage crisis. 

D E S C R I P T I O N : This securities class action was filed on behalf of investors in certain Wachovia bonds and 
preferred securities against Wachovia Corp., certain former officers and directors, various 
underwriters, and its auditor, KPMG LLP. The case alleges that Wachovia provided offering 
materials that misrepresented and omitted material facts concerning the nature and quality of 
Wachovia’s multi-billion dollar option-ARM (adjustable rate mortgage) “Pick-A-Pay” mortgage 
loan portfolio, and that Wachovia’s loan loss reserves were materially inadequate.  According to 
the Complaint, these undisclosed problems threatened the viability of the financial institution, 
requiring it to be “bailed out” during the financial crisis before it was acquired by Wells Fargo.  
The combined $627 million recovery obtained in the action is among the 20 largest securities 
class action recoveries in history, the largest settlement ever in a class action case asserting only 
claims under the Securities Act of 1933, and one of a handful of securities class action recoveries 
obtained where there were no parallel civil or criminal actions brought by government authorities.  
The firm represented Co-Lead Plaintiffs Orange County Employees Retirement System and 
Louisiana Sheriffs’ Pension and Relief Fund in this action. 

C A S E :  OH I O  PU B L I C  E M P L O Y E E S  RE T I R E M E N T  S Y S T E M  V . F R E D D I E  MA C  

C O U R T : United States District Court for the Southern District of Ohio 

H I G H L I G H T S : $410 million settlement. 

D E S C R I P T I O N : This securities fraud class action was filed on behalf of the Ohio Public Employees Retirement 
System and the State Teachers Retirement System of Ohio alleging that Federal Home Loan 
Mortgage Corporation (“Freddie Mac”) and certain of its current and former officers issued false 
and misleading statements in connection with the company’s previously reported financial results. 
Specifically, the Complaint alleged that the Defendants misrepresented the company’s operations 
and financial results by having engaged in numerous improper transactions and accounting 
machinations that violated fundamental GAAP precepts in order to artificially smooth the 
company’s earnings and to hide earnings volatility.  In connection with these improprieties, 
Freddie Mac restated more than $5 billion in earnings.  A settlement of $410 million was reached 
in the case just as deposition discovery had begun and document review was complete. 

C A S E :  IN  R E  RE F C O , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York
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H I G H L I G H T S : Over $407 million in total recoveries. 

D E S C R I P T I O N : The lawsuit arises from the revelation that Refco, a once prominent brokerage, had for years 
secreted hundreds of millions of dollars of uncollectible receivables with a related entity 
controlled by Phillip Bennett, the company’s Chairman and Chief Executive Officer. This 
revelation caused the stunning collapse of the company a mere two months after its initial public 
offering of common stock.  As a result, Refco filed one of the largest bankruptcies in U.S. history. 
Settlements have been obtained from multiple company and individual defendants, resulting in a 
total recovery for the class of over $407 million.  BLB&G represented Co-Lead Plaintiff RH 
Capital Associates LLC.

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

C A S E :  UN I T E D HE A L T H  GR O U P , I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the District of Minnesota

H I G H L I G H T S : Litigation recovered over $920 million in ill-gotten compensation directly from former officers for 
their roles in illegally backdating stock options, while the company agreed to far-reaching reforms 
aimed at curbing future executive compensation abuses. 

D E S C R I P T I O N : This shareholder derivative action filed against certain current and former executive officers and 
members of the Board of Directors of UnitedHealth Group, Inc. alleged that the Defendants 
obtained, approved and/or acquiesced in the issuance of stock options to senior executives that 
were unlawfully backdated to provide the recipients with windfall compensation at the direct 
expense of UnitedHealth and its shareholders.  The firm recovered over $920 million in ill-gotten 
compensation directly from the former officer Defendants – the largest derivative recovery in 
history.  As feature coverage in The New York Times indicated, “investors everywhere should 
applaud [the UnitedHealth settlement]…. [T]he recovery sets a standard of behavior for other 
companies and boards when performance pay is later shown to have been based on ephemeral 
earnings.”  The Plaintiffs in this action were the St. Paul Teachers’ Retirement Fund 
Association, the Public Employees’ Retirement System of Mississippi, the Jacksonville Police 
& Fire Pension Fund, the Louisiana Sheriffs’ Pension & Relief Fund, the Louisiana Municipal 
Police Employees’ Retirement System and Fire & Police Pension Association of Colorado. 

C A S E :  CA R E M A R K  ME R G E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County

H I G H L I G H T S : Landmark Court ruling orders Caremark’s board to disclose previously withheld information, 
enjoins shareholder vote on CVS merger offer, and grants statutory appraisal rights to Caremark 
shareholders.  The litigation ultimately forced CVS to raise offer by $7.50 per share, equal to more 
than $3.3 billion in additional consideration to Caremark shareholders. 

D E S C R I P T I O N : Commenced on behalf of the Louisiana Municipal Police Employees’ Retirement System and 
other shareholders of Caremark RX, Inc. (“Caremark”), this shareholder class action accused the 
company’s directors of violating their fiduciary duties by approving and endorsing a proposed 
merger with CVS Corporation (“CVS”), all the while refusing to fairly consider an alternative 
transaction proposed by another bidder.  In a landmark decision, the Court ordered the Defendants 
to disclose material information that had previously been withheld, enjoined the shareholder vote 
on the CVS transaction until the additional disclosures occurred, and granted statutory appraisal 
rights to Caremark’s shareholders—forcing CVS to increase the consideration offered to 
shareholders by $7.50 per share in cash (over $3 billion in total).  
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C A S E :  IN  R E  PF I Z E R  I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : Landmark settlement in which Defendants agreed to create a new Regulatory and Compliance 
Committee of the Pfizer Board that will be supported by a dedicated $75 million fund.   

D E S C R I P T I O N : In the wake of Pfizer’s agreement to pay $2.3 billion as part of a settlement with the U.S. 
Department of Justice to resolve civil and criminal charges relating to the illegal marketing of at 
least 13 of the company’s most important drugs (the largest such fine ever imposed), this 
shareholder derivative action was filed against Pfizer’s senior management and Board alleging they 
breached their fiduciary duties to Pfizer by, among other things, allowing unlawful promotion of 
drugs to continue after receiving numerous “red flags” that Pfizer’s improper drug marketing was 
systemic and widespread.  The suit was brought by Court-appointed Lead Plaintiffs Louisiana 
Sheriffs’ Pension and Relief Fund and Skandia Life Insurance Company, Ltd.  In an 
unprecedented settlement reached by the parties, the Defendants agreed to create a new Regulatory 
and Compliance Committee of the Pfizer Board of Directors (the “Regulatory Committee”) to 
oversee and monitor Pfizer’s compliance and drug marketing practices and to review the 
compensation policies for Pfizer’s drug sales related employees.   

C A S E :  IN  R E  E L  P A S O  CO R P . S H A R E H O L D E R  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Landmark Delaware ruling chastises Goldman Sachs for M&A conflicts of interest. 

D E S C R I P T I O N : This case aimed a spotlight on ways that financial insiders – in this instance, Wall Street titan 
Goldman Sachs – game the system. The Delaware Chancery Court harshly rebuked Goldman for 
ignoring blatant conflicts of interest while advising their corporate clients on Kinder Morgan’s 
high-profile acquisition of El Paso Corporation.  As a result of the lawsuit, Goldman was forced to 
relinquish a $20 million advisory fee, and BLB&G obtained a $110 million cash settlement for El 
Paso shareholders – one of the highest merger litigation damage recoveries in Delaware history. 

C A S E :  IN  R E  DE L P H I  F I N A N C I A L  GR O U P  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Dominant shareholder is blocked from collecting a payoff at the expense of minority investors. 

D E S C R I P T I O N : As the Delphi Financial Group prepared to be acquired by Tokio Marine Holdings Inc., the conduct 
of Delphi’s founder and controlling shareholder drew the scrutiny of BLB&G and its institutional 
investor clients for improperly using the transaction to expropriate at least $55 million at the 
expense of the public shareholders.  BLB&G aggressively litigated this action and obtained a 
settlement of $49 million for Delphi’s public shareholders. The settlement fund is equal to about 
90% of recoverable Class damages – a virtually unprecedented recovery. 

C A S E :  QU A L C O M M  B O O K S  & RE C O R D S  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Novel use of “books and records” litigation enhances disclosure of political spending and 
transparency.  

D E S C R I P T I O N : The U.S. Supreme Court’s controversial 2010 opinion in Citizens United v. FEC made it easier for 
corporate directors and executives to secretly use company funds – shareholder assets – to support 
personally favored political candidates or causes.  BLB&G prosecuted the first-ever “books and 
records” litigation to obtain disclosure of corporate political spending at our client’s portfolio 
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 
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with comprehensive disclosures regarding the company’s political activities and places Qualcomm 
as a standard-bearer for other companies. 

C A S E :  IN  R E  NE W S  CO R P . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – Kent County 

H I G H L I G H T S : An unprecedented settlement in which News Corp. recoups $139 million and enacts significant 
corporate governance reforms that combat self-dealing in the boardroom.  

D E S C R I P T I O N : Following News Corp.’s 2011 acquisition of a company owned by News Corp. Chairman and CEO 
Rupert Murdoch’s daughter, and the phone-hacking scandal within its British newspaper division, 
we filed a derivative litigation on behalf of the company because of institutional shareholder 
concern with the conduct of News Corp.’s management.  We ultimately obtained an unprecedented 
settlement in which News Corp. recouped $139 million for the company coffers, and agreed to 
enact corporate governance enhancements to strengthen its compliance structure, the independence 
and functioning of its board, and the compensation and clawback policies for management. 

C A S E :  IN  R E  ACS S H A R E H O L D E R  L I T I G A T I O N  (X E R O X )

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : BLB&G challenged an attempt by ACS CEO to extract a premium on his stock not shared with the 
company’s public shareholders in a sale of ACS to Xerox.  On the eve of trial, BLB&G obtained a 
$69 million recovery, with a substantial portion of the settlement personally funded by the CEO.  

D E S C R I P T I O N : Filed on behalf of the New Orleans Employees’ Retirement System and similarly situated 
shareholders of Affiliated Computer Service, Inc., this action alleged that members of the Board of 
Directors of ACS breached their fiduciary duties by approving a merger with Xerox Corporation 
which would allow Darwin Deason, ACS’s founder and Chairman and largest stockholder, to 
extract hundreds of millions of dollars of value that rightfully belongs to ACS’s public shareholders 
for himself.  Per the agreement, Deason’s consideration amounted to over a 50% premium when 
compared to the consideration paid to ACS’s public stockholders. The ACS Board further breached 
its fiduciary duties by agreeing to certain deal protections in the merger agreement that essentially 
locked up the transaction between ACS and Xerox. After seeking a preliminary injunction to enjoin 
the deal and engaging in intense discovery and litigation in preparation for a looming trial date, 
Plaintiffs reached a global settlement with Defendants for $69 million.  In the settlement, Deason 
agreed to pay $12.8 million, while ACS agreed to pay the remaining $56.1 million.  

C A S E :  IN  R E  D O L L A R  GE N E R A L  C O R P O R A T I O N  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Sixth Circuit Court for Davidson County, Tennessee; Twentieth Judicial District, Nashville 

H I G H L I G H T S : Holding Board accountable for accepting below-value “going private” offer. 

D E S C R I P T I O N : A Nashville, Tennessee corporation that operates retail stores selling discounted household goods, 
in early March 2007, Dollar General announced that its Board of Directors had approved the 
acquisition of the company by the private equity firm Kohlberg Kravis Roberts & Co. (“KKR”).  
BLB&G, as Co-Lead Counsel for the City of Miami General Employees’ & Sanitation 
Employees’ Retirement Trust, filed a class action complaint alleging that the “going private” 
offer was approved as a result of breaches of fiduciary duty by the board and that the price offered 
by KKR did not reflect the fair value of Dollar General’s publicly-held shares.  On the eve of the 
summary judgment hearing, KKR agreed to pay a $40 million settlement in favor of the 
shareholders, with a potential for $17 million more for the Class. 

C A S E :  LA N D R Y ’S  RE S T A U R A N T S , IN C . S H A R E H O L D E R  L I T I G A T I O N  
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C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Protecting shareholders from predatory CEO’s multiple attempts to take control of Landry’s 
Restaurants through improper means.  Our litigation forced the CEO to increase his buyout offer by 
four times the price offered and obtained an additional $14.5 million cash payment for the class. 

D E S C R I P T I O N : In this derivative and shareholder class action, shareholders alleged that Tilman J. Fertitta – 
chairman, CEO and largest shareholder of Landry’s Restaurants, Inc. – and its Board of Directors 
stripped public shareholders of their controlling interest in the company for no premium and 
severely devalued remaining public shares in breach of their fiduciary duties.  BLB&G’s 
prosecution of the action on behalf of Plaintiff Louisiana Municipal Police Employees’ 
Retirement System resulted in recoveries that included the creation of a settlement fund composed 
of $14.5 million in cash, as well as significant corporate governance reforms and an increase in 
consideration to shareholders of the purchase price valued at $65 million. 

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

C A S E :  RO B E R T S  V . TE X A C O , I N C .

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : BLB&G recovered $170 million on behalf of Texaco’s African-American employees and 
engineered the creation of an independent “Equality and Tolerance Task Force” at the company. 

D E S C R I P T I O N : Six highly qualified African-American employees filed a class action complaint against Texaco 
Inc. alleging that the company failed to promote African-American employees to upper level jobs 
and failed to compensate them fairly in relation to Caucasian employees in similar positions.  
BLB&G’s prosecution of the action revealed that African-Americans were significantly under-
represented in high level management jobs and that Caucasian employees were promoted more 
frequently and at far higher rates for comparable positions within the company.  The case settled 
for over $170 million, and Texaco agreed to a Task Force to monitor its diversity programs for five 
years – a settlement described as the most significant race discrimination settlement in history. 

C A S E :  ECOA - GMAC /NMAC/ FO R D/TO Y O T A /C H R Y S L E R  - CO N S U M E R  F I N A N C E  

D I S C R I M I N A T I O N  L I T I G A T I O N  

C O U R T : Multiple jurisdictions 

H I G H L I G H T S : Landmark litigation in which financing arms of major auto manufacturers are compelled to cease 
discriminatory “kick-back” arrangements with dealers, leading to historic changes to auto financing 
practices nationwide.  

D E S C R I P T I O N : The cases involve allegations that the lending practices of General Motors Acceptance Corporation, 
Nissan Motor Acceptance Corporation, Ford Motor Credit, Toyota Motor Credit and 
DaimlerChrysler Financial cause African-American and Hispanic car buyers to pay millions of 
dollars more for car loans than similarly situated white buyers. At issue is a discriminatory 
kickback system under which minorities typically pay about 50% more in dealer mark-up which is 
shared by auto dealers with the Defendants.  

NMAC:  The United States District Court for the Middle District of Tennessee granted final 
approval of the settlement of the class action against Nissan Motor Acceptance Corporation 
(“NMAC”) in which NMAC agreed to offer pre-approved loans to hundreds of thousands of 
current and potential African-American and Hispanic NMAC customers, and limit how much it 
raises the interest charged to car buyers above the company’s minimum acceptable rate.   

GMAC:  The United States District Court for the Middle District of Tennessee granted final 
approval of a settlement of the litigation against General Motors Acceptance Corporation 
(“GMAC”) in which GMAC agreed to take the historic step of imposing a 2.5% markup cap on 
loans with terms up to 60 months, and a cap of 2% on extended term loans.  GMAC also agreed to 
institute a substantial credit pre-approval program designed to provide special financing rates to 
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minority car buyers with special rate financing.   

DA I M L E RC H R Y S L E R :  The United States District Court for the District of New Jersey granted 
final approval of the settlement in which DaimlerChrysler agreed to implement substantial 
changes to the company’s practices, including limiting the maximum amount of mark-up dealers 
may charge customers to between 1.25% and 2.5% depending upon the length of the customer’s 
loan.  In addition, the company agreed to send out pre-approved credit offers of no-markup loans 
to African-American and Hispanic consumers, and contribute $1.8 million to provide consumer 
education and assistance programs on credit financing. 

FO R D  MO T O R  CR E D I T : The United States District Court for the Southern District of New York 
granted final approval of a settlement in which Ford Credit agreed to make contract disclosures 
informing consumers that the customer’s Annual Percentage Rate (“APR”) may be negotiated and 
that sellers may assign their contracts and retain rights to receive a portion of the finance charge.   

CLIENTS AND FEES 

We are firm believers in the contingency fee as a socially useful, productive and satisfying basis of 
compensation for legal services, particularly in litigation.  Wherever appropriate, even with our 
corporate clients, we will encourage retention where our fee is contingent on the outcome of the 
litigation.  This way, it is not the number of hours worked that will determine our fee, but rather 
the result achieved for our client. 

Our clients include many large and well known financial and lending institutions and pension 
funds, as well as privately-held companies that are attracted to our firm because of our reputation, 
expertise and fee structure. Most of the firm’s clients are referred by other clients, law firms and 
lawyers, bankers, investors and accountants.  A considerable number of clients have been referred 
to the firm by former adversaries.  We have always maintained a high level of independence and 
discretion in the cases we decide to prosecute.  As a result, the level of personal satisfaction and 
commitment to our work is high.  
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IN THE PUBLIC INTEREST 
Bernstein Litowitz Berger & Grossmann LLP is guided by two principles:  excellence in legal 
work and a belief that the law should serve a socially useful and dynamic purpose.  Attorneys at 
the firm are active in academic, community and pro bono activities, as well as participating as 
speakers and contributors to professional organizations.  In addition, the firm endows a public 
interest law fellowship and sponsors an academic scholarship at Columbia Law School.  

BERNSTEIN LITOWITZ BERGER & GROSSMANN PUBLIC INTEREST LAW FELLOWS

C O L U M B I A  L A W  SC H O O L  − BLB&G is committed to fighting discrimination and effecting 
positive social change.  In support of this commitment, the firm donated funds to Columbia Law 
School to create the Bernstein Litowitz Berger & Grossmann Public Interest Law Fellowship.  
This newly endowed fund at Columbia Law School will provide Fellows with 100% of the 
funding needed to make payments on their law school tuition loans so long as such graduates 
remain in the public interest law field.  The BLB&G Fellows are able to begin their careers free of 
any school debt if they make a long-term commitment to public interest law. 

F IRM SPON SO RS HIP  O F HER  JUS TI CE 

N E W  YO R K , N Y − BLB&G is a sponsor of Her Justice, a non-profit organization in New York 
City dedicated to providing pro bono legal representation to indigent women, principally battered 
women, in connection with the myriad legal problems they face.  The organization trains and 
supports the efforts of New York lawyers who provide pro bono counsel to these women.  Several 
members and associates of the firm volunteer their time to help women who need divorces from 
abusive spouses, or representation on issues such as child support, custody and visitation. To read 
more about Her Justice, visit the organization’s website at www.herjustice.org. 

TH E PAU L M. BER NST EIN MEMORI A L SCHO LA RS HIP

C O L U M B I A  L A W  SC H O O L  − Paul M. Bernstein was the founding senior partner of the firm.  Mr. 
Bernstein led a distinguished career as a lawyer and teacher and was deeply committed to the 
professional and personal development of young lawyers.  The Paul M. Bernstein Memorial 
Scholarship Fund is a gift of the firm and the family and friends of Paul M. Bernstein, and is 
awarded annually to one or more second-year students selected for their academic excellence in 
their first year, professional responsibility, financial need and contributions to the community. 

F IRM SPON SO RS HIP  O F C ITY  YEA R NEW  YO RK

N E W  YO R K , N Y − BLB&G is also an active supporter of City Year New York, a division of 
AmeriCorps.  The program was founded in 1988 as a means of encouraging young people to 
devote time to public service and unites a diverse group of volunteers for a demanding year of 
full-time community service, leadership development and civic engagement.  Through their 
service, corps members experience a rite of passage that can inspire a lifetime of citizenship and 
build a stronger democracy. 

MAX  W. BER GER  PR E-LAW  PRO G RAM 

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  THAN K YO U  FOU NDATIO N

N E W  YO R K , N Y − Founded in response to the outpouring of love shown to New York City by 
volunteers from all over the country in the wake of the 9/11 attacks, The New York Says Thank 
You Foundation sends volunteers from New York City to help rebuild communities around the 
country affected by disasters.  BLB&G is a corporate sponsor of NYSTY and its goals are a 
heartfelt reflection of the firm’s focus on community and activism. 
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OUR ATTORNEYS 

MEMBERS

MAX W. BER G ER , the firm’s senior founding partner, supervises BLB&G’s litigation practice 
and prosecutes class and individual actions on behalf of the firm’s clients. 

He has litigated many of the firm’s most high-profile and significant cases, and has negotiated six 
of the largest securities fraud settlements in history, each in excess of a billion dollars:  Cendant 
($3.3 billion); Citigroup–WorldCom ($2.575 billion); Bank of America/Merrill Lynch ($2.4 
billion); JPMorgan Chase–WorldCom ($2 billion); Nortel ($1.07 billion); and McKesson ($1.04 
billion). 

Mr. Berger’s work has garnered him extensive media attention, and he has been the subject of 
feature articles in a variety of major media publications.  Unique among his peers, The New York 
Times highlighted his remarkable track record in an October 2012 profile entitled “Investors’ 
Billion-Dollar Fraud Fighter,” which also discussed his role in the Bank of America/Merrill Lynch 
Merger litigation.  In 2011, Mr. Berger was twice profiled by The American Lawyer for his role in 
negotiating a $627 million recovery on behalf of investors in the In re Wachovia Corp. Securities 
Litigation, and a $516 million recovery in In re Lehman Brothers Equity/Debt Securities 
Litigation.  Previously, Mr. Berger’s role in the WorldCom case generated extensive media 
coverage including feature articles in BusinessWeek and The American Lawyer.  For his 
outstanding efforts on behalf of WorldCom investors, The National Law Journal profiled Mr. 
Berger (one of only eleven attorneys selected nationwide) in its annual 2005 “Winning Attorneys” 
section.  He was subsequently featured in a 2006 New York Times article, “A Class-Action 
Shuffle,” which assessed the evolving landscape of the securities litigation arena. 

One of the “100 Most Influential Lawyers in America” 

Widely recognized for his professional excellence and achievements, Mr. Berger was named one 
of the “100 Most Influential Lawyers in America” by The National Law Journal for being “front 
and center” in holding Wall Street banks accountable and obtaining over $5 billion in cases arising 
from the subprime meltdown, and for his work as a “master negotiator” in obtaining numerous 
multi-billion dollar recoveries for investors.  

Described as a “standard-bearer” for the profession in a career spanning over 40 years, he is the 
2014 recipient of Chambers USA’s award for Outstanding Contribution to the Legal Profession.  
In presenting this prestigious honor, Chambers recognized Mr. Berger’s “numerous headline-
grabbing successes,” as well as his unique stature among colleagues – “warmly lauded by his 
peers, who are nevertheless loath to find him on the other side of the table.” 

Law360 published a special feature discussing his life and career as a “Titan of the Plaintiffs Bar,” 
and also named him one of only six litigators selected nationally as a “Legal MVP” for his work in 
securities litigation. 

For the past ten years in a row, Mr. Berger has received the top attorney ranking in plaintiff 
securities litigation by Chambers and is consistently recognized as one of New York’s “local 
litigation stars” by Benchmark Litigation (published by Institutional Investor and Euromoney). 
Law360 also named him one of only six litigators selected nationally as a “Legal MVP” for his 
work in securities litigation.  
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Since their various inceptions, he has also been named a “leading lawyer” by the Legal 500 US 
guide, one of “10 Legal Superstars” by Securities Law360, and one of the “500 Leading Lawyers 
in America” and “100 Securities Litigators You Need to Know” by Lawdragon magazine. Further, 
The Best Lawyers in America guide has named Mr. Berger a leading lawyer in his field. 

Mr. Berger also serves the academic community in numerous capacities as a member of the 
Dean’s Council to Columbia Law School, and as a member of the Board of Trustees of Baruch 
College. He has taught Profession of Law, an ethics course at Columbia Law School, and 
currently serves on the Advisory Board of Columbia Law School’s Center on Corporate 
Governance.  In May 2006, he was presented with the Distinguished Alumnus Award for his 
contributions to Baruch College, and in February 2011, Mr. Berger received Columbia Law 
School’s most prestigious and highest honor, “The Medal for Excellence.”  This award is 
presented annually to Columbia Law School alumni who exemplify the qualities of character, 
intellect, and social and professional responsibility that the Law School seeks to instill in its 
students.  As a recipient of this award, Mr. Berger was profiled in the Fall 2011 issue of Columbia 
Law School Magazine.

Mr. Berger is currently a member of the New York State, New York City and American Bar 
Associations, and is a member of the Federal Bar Council. He is also a member of the American 
Law Institute and an Advisor to its Restatement Third: Economic Torts project. In addition, Mr. 
Berger is a member of the Board of Trustees of The Supreme Court Historical Society. 

Mr. Berger lectures extensively for many professional organizations. In 1997, Mr. Berger was 
honored for his outstanding contribution to the public interest by Trial Lawyers for Public Justice, 
where he was a “Trial Lawyer of the Year” Finalist for his work in Roberts, et al. v. Texaco, the 
celebrated race discrimination case, on behalf of Texaco’s African-American employees. 

Among numerous charitable and volunteer works, Mr. Berger is an active supporter of City Year 
New York, a division of AmeriCorps, dedicated to encouraging young people to devote time to 
public service. In July 2005, he was named City Year New York’s “Idealist of the Year,” for his 
long-time service and work in the community.  He and his wife, Dale, have also established the 
Dale and Max Berger Public Interest Law Fellowship at Columbia Law School and the Max 
Berger Pre-Law Program at Baruch College. 

EDUCATION: Baruch College-City University of New York, B.B.A., Accounting, 1968; 
President of the student body and recipient of numerous awards.  Columbia Law School, J.D., 
1971, Editor of the Columbia Survey of Human Rights Law. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Court of Appeals for the Second Circuit; U.S. Supreme Court.  

EDWAR D A. GR O SS MA N N , one of the firm’s founding partners, served as lead counsel in the 
Prudential-Bache Energy Income Limited Partnership and the In re Bennett Funding Group class 
actions, well-publicized cases which have each settled for in excess of $120 million. 

He is a past chairman of the Class and Derivative Action Trials Subcommittee of the Litigation 
Section of the American Bar Association and a past chairman of the Commercial Litigation 
Section of the Association of Trial Lawyers of America (now known as the American Association 
for Justice), and has lectured for that organization.  Mr. Grossmann is a member of the Executive 
Committee of the Jackson Gabriel Silver Foundation and the Chairman of the Board of Trustees of 
the Kaplen JCC on the Palisades.  He is also past President of the Kaplen JCC on the Palisades 
and is a past trustee of the UJA Federation of Northern New Jersey. 
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EDUCATION: University of Wisconsin, B.A., cum laude, 1970.  University of Michigan Law 
School, J.D., 1973. 

BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of 
New York; U.S. Courts of Appeals for the Second, Third, Fifth, Ninth and Eleventh Circuits. 

GER A LD H. S I LK’S practice focuses on representing institutional investors on matters 
involving federal and state securities laws, accountants’ liability, and the fiduciary duties of 
corporate officials, as well as general commercial and corporate litigation.  He also advises 
creditors on their rights with respect to pursuing affirmative claims against officers and directors, 
as well as professionals both inside and outside the bankruptcy context.  

Mr. Silk is a managing partner of the firm and oversees its New Matter department in which he, 
along with a group of attorneys, financial analysts and investigators, counsels institutional clients 
on potential legal claims.  He was the subject of “Picking Winning Securities Cases,” a feature 
article in the June 2005 issue of Bloomberg Markets magazine, which detailed his work for the 
firm in this capacity.  A decade later, in December 2014, Mr. Silk was recognized by The National 
Law Journal in its inaugural list of “Litigation Trailblazers & Pioneers” — one of 50 lawyers in 
the country who have changed the practice of litigation through the use of innovative legal 
strategies — in no small part for the critical role he has played in helping the firm’s investor 
clients recover billions of dollars in litigation arising from the financial crisis, among other 
matters.   

In addition, Lawdragon magazine, which has named Mr. Silk one of the “100 Securities Litigators 
You Need to Know,” one of the “500 Leading Lawyers in America” and one of America’s top 500 
“rising stars” in the legal profession, also recently profiled him as part of its “Lawyer Limelight” 
special series, discussing subprime litigation, his passion for plaintiffs’ work and the trends he 
expects to see in the market.  Recognized as one of an elite group of notable practitioners 
by Chambers USA, he is also named as a “Litigation Star” by Benchmark, is recommended by 
the Legal 500 USA guide in the field of plaintiffs’ securities litigation, and has been 
selected by New York Super Lawyers every year since 2006. 

In the wake of the financial crisis, he advised the firm’s institutional investor clients on their rights 
with respect to claims involving transactions in residential mortgage-backed securities (RMBS) 
and collateralized debt obligations (CDOs).  His work representing Cambridge Place Investment 
Management Inc. on claims under Massachusetts state law against numerous investment 
banks arising from the purchase of billions of dollars of RMBS was featured in a 2010 New York 
Times article by Gretchen Morgenson titled, “Mortgage Investors Turn to State Courts for Relief.” 

Mr. Silk also represented the New York State Teachers’ Retirement System in a securities 
litigation against the General Motors Company arising from a series of misrepresentations 
concerning the quality, safety, and reliability of the Company’s cars which resulted in a $300 
million settlement.  In addition, he is actively involved in the firm's prosecution of highly 
successful M&A litigation, representing shareholders in widely publicized lawsuits, including the 
litigation arising from the proposed acquisition of Caremark Rx, Inc. by CVS Corporation —
 which led to an increase of approximately $3.5 billion in the consideration offered to 
shareholders. 

Mr. Silk was one of the principal attorneys responsible for prosecuting the In re Independent 
Energy Holdings Securities Litigation.  A case against the officers and directors of Independent 
Energy as well as several investment banking firms which underwrote a $200 million secondary 
offering of ADRs by the U.K.-based Independent Energy, the litigation was resolved for $48 
million.  Mr. Silk has also prosecuted and successfully resolved several other securities class 
actions, which resulted in substantial cash recoveries for investors, including In re Sykes 
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Enterprises, Inc. Securities Litigation in the Middle District of Florida, and In re OM Group, Inc. 
Securities Litigation in the Northern District of Ohio.  He was also a member of the litigation team 
responsible for the successful prosecution of In re Cendant Corporation Securities Litigation in 
the District of New Jersey, which was resolved for $3.2 billion. 

A graduate of the Wharton School of Business, University of Pennsylvania and Brooklyn Law 
School, in 1995-96, Mr. Silk served as a law clerk to the Hon. Steven M. Gold, U.S.M.J., in the 
United States District Court for the Eastern District of New York. 

Mr. Silk lectures to institutional investors at conferences throughout the country, and has written 
or substantially contributed to several articles on developments in securities and corporate law, 
including “Improving Multi-Jurisdictional, Merger-Related Litigation,” American Bar Association 
(February 2011);  “The Compensation Game,” Lawdragon, Fall 2006; “Institutional Investors as 
Lead Plaintiffs: Is There A New And Changing Landscape?,” 75 St. John’s Law Review 31 
(Winter 2001); “The Duty To Supervise, Poser, Broker-Dealer Law and Regulation,” 3rd Ed. 
2000, Chapter 15; “Derivative Litigation In New York after Marx v. Akers,” New York Business 
Law Journal, Vol. 1, No. 1 (Fall 1997).   

He is a frequent commentator for the business media on television and in print.  Among other 
outlets, he has appeared on NBC’s Today, and CNBC’s Power Lunch, Morning Call, and 
Squawkbox programs, as well as being featured in The New York Times, Financial Times, 
Bloomberg, The National Law Journal, and the New York Law Journal. 

EDUCATION:  Wharton School of the University of Pennsylvania, B.S., Economics, 1991.  
Brooklyn Law School, J.D., cum laude, 1995. 

BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of 
New York. 

BLAIR  A. N IC HO LA S is a senior and managing partner of the firm and widely recognized as 
one of the leading securities and consumer litigators in the country. He has extensive experience 
representing prominent private and public institutional investors in high-stakes actions involving 
federal and state securities and consumer laws, accountants’ liability, market manipulation, 
antitrust violations, shareholder appraisal actions, and corporate governance matters.  Mr. 
Nicholas has recovered billions of dollars in courts throughout the nation on behalf of some of the 
largest mutual funds, investment managers, insurance companies, public pension plans, sovereign 
wealth funds, and hedge funds in North America and Europe. 

Mr. Nicholas has been widely and prominently recognized in national legal publications for his 
exemplary achievements on behalf of prominent institutional investors.  His professional honors 
and recognitions include being named an “Attorney of the Year” by The Recorder; a “Litigation 
Star” by Benchmark Litigation; a “Recommended Lawyer in M&A Related Shareholder 
Litigation” by Legal 500; a “Top Attorney in San Diego” by The New York Times; a “Southern 
California Super Lawyer” and a “San Diego Super Lawyer” by Super Lawyers; one of the “Top 20 
Lawyers Under 40” by the Daily Journal; a “Leading Lawyer in Commercial Litigation” by Best 
Lawyers in America; and one of the “Fab Fifty Young Litigators” by The American Lawyer.   

In addition, Lawdragon magazine has named Mr. Nicholas one of the “100 Securities Litigators 
You Need To Know,” and regularly names him one of the “500 Leading Lawyers in America.”  
He was recently featured by Lawdragon as a leading lawyer in America as part of its “Lawyer 
Limelight” special series, which published a profile discussing his career achievements.  Profiled 
as a “Rainmaker” by prominent legal newswire Law360, Mr. Nicholas was recently the subject of 
a special feature in which he shared some anecdotes and insights into his commitment to 
representing institutional investor clients. 
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Mr. Nicholas is also a frequent commentator in nationally circulated news articles, lectures at 
institutional investor and continuing legal educational conferences throughout the United States, 
and has written numerous articles relating to the application of the securities laws.   

Representative Cases 

On behalf of institutional investor clients, Mr. Nicholas currently serves, and has served in prior 
litigation, as counsel in a wide variety of high-profile actions.  Select representations include the 
following: 

• Vale S.A. Securities Litigation – Representing public pension funds as lead plaintiffs in a 
securities fraud action against Brazilian mining company Vale S.A. and certain of its top 
executives.  The case relates to the recent catastrophic collapse of the massive Fundão mining 
dam, which killed at least 17 people, destroyed an entire city, and polluted numerous rivers 
and other waterways.   

• Safeway Appraisal – Retained by prominent institutional stockholder and resolved appraisal 
claim for a 26% premium over the buyout price. By proactively exercising its appraisal rights 
and not passively accepting the buyout price approved by other shareholders, BLB&G’s 
institutional client received over $105 million in additional proceeds over the buyout price. 

• RMBS Trustee Actions – Currently representing BlackRock, PIMCO, and nine other 
prominent institutional investors in six representative actions pending in the U.S. District 
Court of the Southern District of New York against the principal financial crisis-era RMBS 
trustee banks: U.S. Bank National Association; Deutsche Bank National Trust Company and 
Deutsche Bank Trust Company Americas; The Bank of New York Mellon; Wells Fargo; 
HSBC Bank USA, National Association; and Citibank N.A. The actions are brought by the 
plaintiffs in their representative capacity on behalf of over 2,200 RMBS trusts issued between 
2004 and 2008. The suits allege that the trustees breached contractual, statutory and common 
law duties owed to the trusts and certificate-holders.  

• Petrobras Direct Actions – Currently representing prominent life insurance companies, 
mutual fund complexes, public pension funds, and other institutional money managers 
concerning direct claims against Petroleo Brasileiro to recover damages incurred as a result of 
the corruption scandal at the Brazilian oil giant, the largest corruption scandal in Brazil’s 
history. 

• AIG Direct Action – Representing PIMCO in a direct action against American International 
Group (AIG) arising out of the insurer’s massive undisclosed exposure to the housing and 
subprime mortgage markets in the years leading up to the financial crisis.  

• SSA Antitrust Litigation – Currently representing prominent public pension funds in antitrust 
class action litigation against some of the largest dealers of supranational, sub-sovereign, and 
agency bonds (“SSA bonds”). The cases concern Defendants’ collusive activities to fix the 
prices of SSA bonds sold to and purchased from investors in the secondary market. 

• Towers Watson Appraisal – Representing a prominent mutual fund complex and other 
institutional investors who are asserting their shareholder appraisal rights in connection with 
the merger of Towers Watson & Co. with Willis Group Holdings plc. 

• ARCP Direct Actions – Currently representing BlackRock, PIMCO, and other prominent 
institutional investors pursuing direct actions against American Realty Capital Properties 
(k/n/a VEREIT, Inc.) to recover damages incurred as a result of a multi-year accounting fraud 
at one of the largest real estate investment trusts in the world.  

• Genworth Securities Litigation –  Represented public pension fund as co-lead counsel in a 
securities fraud action resolved for $219 million, pending court approval, which is the largest 
recovery ever obtained in a securities class action in Virginia.  
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• Jarden Appraisal – Representing prominent institutional investor asserting its shareholder 
appraisal rights in connection with the $15 billion acquisition of Jarden Corporation by 
Newell Rubbermaid Inc. 

• Wilmington Trust Securities Litigation – Representing pension and Taft-Hartley funds as the 
court-appointed lead plaintiffs in a securities fraud action against Wilmington Trust 
Corporation and certain of its former top executives.    

• Tyco Direct Action – Lead Counsel on behalf of prominent mutual funds, hedge funds and a 
public pension fund in a direct action against Tyco International and certain of its former 
officers, which was successfully resolved for over $105 million. 

• International Rectifier Securities Litigation – Co-Lead Counsel in securities fraud action 
resolved for $90 million. 

• AXA Rosenberg Breach of Fiduciary Duty Action – Recovered over $65 million for investors 
in AXA Rosenberg’s funds and strategies who incurred losses as a result of an error in the 
company’s quantitative investment model. 

• Maxim Integrated Securities Litigation – Lead Counsel in a stock options backdating action 
which resulted in $173 million cash for investors – the largest backdating recovery in the 
Ninth Circuit. 

• Dendreon Securities Litigation – Lead Counsel in securities fraud action resulting in $40 
million cash settlement for investors.  

• Qwest Direct Action – Represented prominent mutual funds in a direct action which resulted 
in significant and confidential recovery. 

• Legato Securities Litigation – Lead Counsel in securities fraud action resolved for $85 
million. 

• Gemstar Securities Litigation – Lead Counsel in a securities fraud action which was 
successfully resolved for $92.5 million. 

• Countrywide Equity Direct Action – Represented seventeen prominent institutional investors, 
including many of the largest in the world, in a direct action that was successfully and 
confidentially resolved against Countrywide Financial, certain of its former executive 
officers, and KPMG LLP.  

• BP Direct Action – Currently representing prominent institutional investors against British 
Petroleum and certain of its former officers arising out of the Company’s material false 
statements and omissions about its safety practices and the severity of the Deepwater Horizon 
oil spill. 

• Williams Securities Litigation – Lead Counsel in a securities fraud action resolved for $311 
million. 

• Marsh & McLennan Direct Action – Successfully resolved direct securities action against 
Marsh & McLennan on behalf of several prominent mutual funds. 

• Informix Securities Litigation – Co-Lead Counsel in securities fraud action resolved for $142 
million. 

• Toyota Securities Litigation – Lead Counsel in securities fraud action resulting in $25.5 
million settlement arising out of Toyota’s concealment of unintended acceleration.  

• Clarent Securities Litigation – Co-Lead Trial Counsel in a securities fraud action prosecuted 
in the Northern District of California. After a four-week jury trial, in which Mr. Nicholas 
delivered the closing argument, the jury returned a rare securities fraud verdict in favor of the 
shareholders against the Company’s former CEO. 
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• Countrywide RMBS Direct Action – Represented prominent institutional investors, including 
money managers and insurance companies, in a direct action that was successfully and 
confidentially resolved against Countrywide Financial. 

• LIBOR Manipulation Actions – Currently representing the Los Angeles County Employees’ 
Retirement Association and the County of Riverside in actions on behalf of investors and 
municipalities who were damaged by the LIBOR rate-setting banks conspiracy to manipulate 
this critical financial benchmark. 

• Morgan Stanley RMBS Direct Action – Currently representing two prominent insurance 
companies against Morgan Stanley arising out of its fraudulent sale of residential mortgage-
backed securities.  

• Network Associates Securities Litigation – Lead Counsel in securities fraud action resolved 
for $70 million. 

• J.P. Morgan RMBS Direct Action – Representing a prominent insurance company in an action 
alleging fraud claims arising from J.P. Morgan’s sale of residential mortgage pass-through 
certificates. 

• Finova Securities Litigation – Lead Counsel in securities fraud action resolved for $42 
million. 

• Deutsche Bank RMBS Direct Action – Successfully represented a prominent institutional 
investor in a securities fraud action against Deutsche Bank arising out of its fraudulent sale of 
residential mortgage-backed securities. 

• Assisted Living Concepts – As Lead Counsel for the Class, obtained settlement for $12 
million in cash, subject to Court approval. 

Writing/Speaking 

Mr. Nicholas frequently lectures at institutional investor and continuing legal educational 
conferences throughout the United States.  He has written numerous articles relating to the 
application of the federal and state securities laws, including: 

• “With Courts Split on Class Action Tolling, Time Can Fly for Individual Claims,” California 
State Association of County Retirement Systems Newsletter (Fall 2016).  

• “Second Circuit Clarifications on Key Investor Protections,” Harvard Law School Forum on 
Corporate Governance and Financial Regulation (October 12, 2016). 

• “Institutional Investors and Class Action Tolling,” Harvard Law School Forum on Corporate 
Governance and Financial Regulation (July 2, 2016). 

• “Concerns Rise with Foreign Litigation: Action May Be Only Way to Recoup 
Losses,” Pensions & Investments (January 2013) (co-author). 

• “Regulations Needed for Healthy Market,” The Recorder (March 2011). 

• “Why Institutional Investors Opt-Out of Securities Fraud Class Actions and Pursue Direct 
Individual Actions,” Securities Litigation and Enforcement Institute (PLI, July 2009) (co-
author). 

• “Credit Rating Agencies: Out of Control and in Need of Reform,” Securities Litigation & 
Regulation Reporter (June 30, 2009) (co-author). 

• “Ruling Warns Funds to Follow Class Actions,” Pensions & Investments (December 2008) 
(co-author). 

• “South Ferry: Applying Tellabs, 9th Circuit Lowers The Bar for Pleading Scienter Under the 
PSLRA,” Securities Litigation & Regulation Reporter (October 2008). 
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• “The 7th Circuit Sends a Strong Message: Institutions Must Monitor Securities Class Actions 
Claims,” The NAPPA Report (August 2008). 

• “Industry-Wide Collapse Defense Falls Flat in Recent Subprime-Related Securities Fraud 
Decisions,” Securities Litigation & Regulation Reporter (July 2008) (co-author). 

• “Auditor Liability: Institutional Investors Pursue Opt-Out Actions To Maximize Recovery of 
Securities Fraud Losses,” Securities Litigation and Enforcement Institute (PLI, 2007) (co-
author). 

• “Reforming the Reform Act and Restoring Investor Confidence in the Securities 
Markets,” Securities Reform Act Litigation Reporter (July 2002). 

Mr. Nicholas also oversees the firm’s Real-Time Speakers Series, webinars that feature candid 
conversations with academics, policy makers, commentators and other experts about the financial 
markets and issues of importance to the institutional investor community.  He has co-hosted 
several of its recent episodes, including: 

• “Supreme Court Vacancy, Its Impact Now and for the Future” with guest speaker Erwin 
Chemerinsky (May 2016)  

• “Control And The Imperial CEO – A Conversation with Professor Bill Black” (February 
2016)  

Boards and Other Professional Affiliations 

Mr. Nicholas is a Fellow at the American College of Investment Counsel (ACIC), and is an active 
member of both the Litigation Group and Securities Litigation Committee for the American Bar 
Association (ABA) and serves on the Affiliate Membership Committee for the California State 
Association of County Retirement Systems (SACRS).  He served as Vice President on the 
Executive Committee of the San Diego Chapter of the Federal Bar Association and is an active 
member of the Association of Business Trial Lawyers of San Diego, Consumer Attorneys of 
California, Litigation Section of the State Bar of California, and the San Diego County Bar 
Association. He is also an active member of a variety of state, regional and national organizations 
dedicated to investor education and advocacy, including: National Association of Public Pension 
Attorneys (NAPPA), California Association of Public Retirement Systems (CALAPRS), and 
Council of Institutional Investors (CII).   

EDUCATION:  University of California, Santa Barbara, B.A., Economics.  University of San 
Diego School of Law, J.D.; Lead Articles Editor of the San Diego Law Review. 

BAR ADMISSIONS: California; U.S. Courts of Appeals for the Fifth and Ninth Circuits; U.S. 
District Courts for the Southern, Central and Northern Districts of California; U.S. District Court 
for the District of Arizona; U.S. District Court for the Eastern District of Wisconsin. 

SALV A TOR E J . GRA Z 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, Mr. Graziano 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.). 
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Industry observers, peers and adversaries routinely honor Mr. Graziano 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 Mr. Graziano as 
“wonderfully talented…a smart, aggressive lawyer who works hard for his clients,” while Legal 
500 praises him as a “highly effective litigator.”  Heralded as one of a handful of Class Action 
MVPs in the nation by Law360, he 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 as a New 
York Super Lawyer. 

 A managing partner of the firm, Mr. Graziano 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, Mr. Graziano 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, Ninth and Eleventh Circuits.  

DAV ID R. STI CKN E Y practices in the firm’s California office, where he focuses on complex 
litigation in state and federal courts nationwide at both the trial court and appellate levels.  For 
nearly two decades, Mr. Stickney has represented institutions and individuals in high-profile and 
historic cases.  He has litigated virtually all types of securities cases, including claims under the 
Securities and Exchange Acts of 1933 and 1934, fraud and non-disclosure cases under state blue-
sky laws and myriad additional types of actions. 

Mr. Stickney has prosecuted and, together with his partners, successfully resolved a number of the 
firm's significant cases.  Among such cases are In re McKesson Sec. Litig., recovering $1.023 
billion, the largest settlement in history for any securities class action within the Ninth Circuit; In 
re Lehman Brothers Debt/Equity Sec. Litig., which settled for $615 million; In re Bear Stearns 
Mortgage Pass-Through Certificate Litigation, recovering $500 million; Plaintiff vs. Wall Street 
Banks, recovering $382 million; Public Employees Ret. Sys. of Miss. vs. Merrill Lynch & Co., 
recovering $325 million; Wyatt v. El Paso Corp., which settled for $285 million; Public 
Employees Ret. Sys. of Miss. vs. JP Morgan, which settled for $280 million; In re Genworth Fin. 
Inc., Sec. Litig., settlement pending for $219 million; BFA Liquidation Trust v. Arthur Andersen 
LLP, which settled during trial for $217 million; In re Wells Fargo Mortgage Pass-Through 
Certificate Litig., which settled for $125 million; Public Employees Ret. Sys. of Miss. vs. Morgan 
Stanley, which settled for $95 million; In re Sunpower Corp.; Atlas v. Accredited Home Lenders 
Holding Company; In re Connetics Inc.; In re Stone Energy Corp.; In re WSB Financial Group 
Sec. Litig.; In re Dura Pharmaceuticals Inc. Sec. Litig.; In re EMAC Sec. Litig., and additional 
cases. 

Mr. Stickney has prosecuted claims arising from a wide variety of industries, including finance 
and banking, accounting services, retail, automotive, software and technology, 
telecommunications, education, healthcare, pharmaceutical, energy oil and gas, transportation and 
shipping, real estate, forestry, insurance and others. He is currently responsible for a number of the 
firm’s prominent cases, including litigation involving Lumber Liquidators, Cobalt, Rayonier, and 
others.
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In March 2016, The Recorder selected Mr. Stickney as a Groundbreaker for his work recovering 
billions of dollars from sellers of toxic mortgage securities.  The Daily Journal named Mr. 
Stickney as one of the top 30 plaintiff lawyers in California for 2016  In November 2014, Law360
profiled Mr. Stickney in “Titan of the Plaintiffs Bar: David Stickney,” and he was the subject of 
“Class Action MVP,” one of only four litigators selected nationally.  Mr. Stickney was recognized 
in 2008-2016 as a Super Lawyer in San Diego Super Lawyers and in the Corporate Counsel 
edition of Super Lawyers (published by Law and Politics).  He was also selected by Lawdragon
for “500 Leading Lawyers in America,” and was named as a “Litigation Star” and a “Rising Star” 
in Benchmark - The Definitive Guide to America’s Leading Litigation Firms & Attorneys, one of 
only 40 attorneys selected to this list in California.  

Mr. Stickney lectures on securities litigation and shareholder matters for seminars and programs 
sponsored by professional organizations.  He has also authored and co-authored several articles 
concerning securities litigation and class actions. 

During 1996-1997, Mr. Stickney served as law clerk to the Honorable Bailey Brown of the United 
States Court of Appeals for the Sixth Circuit. 

EDUCATION:  University of California, Davis, B.A., 1993. University of Cincinnati College of 
Law, J.D., 1996; Jacob B. Cox Scholar; Lead Articles Editor of the University of Cincinnati Law 
Review. 

BAR ADMISSIONS: California; U.S. District Courts for the Northern, Southern and Central 
Districts of California; U.S. Courts of Appeals for the Second, Fifth, Sixth, Eighth and Ninth 
Circuits; U.S. District Court for the District of Colorado. 

JO HN C. BR O WN E ’s practice focuses on the prosecution of securities fraud class actions. He 
represents the firm’s institutional investor clients in jurisdictions throughout the country and has 
been a member of the trial teams of some of the most high-profile securities fraud class actions in 
history. 

Mr. Browne was Lead Counsel in the In re Citigroup, Inc. Bond Action Litigation, which resulted 
in a $730 million cash recovery – the second largest recovery ever achieved for a class of 
purchasers of debt securities. It is also the second largest civil settlement arising out of the 
subprime meltdown and financial crisis. Mr. Browne was also a member of the team representing 
the New York State Common Retirement Fund in In re WorldCom, Inc. Securities Litigation, 
which culminated in a five-week trial against Arthur Andersen LLP and a recovery for investors of 
over $6.19 billion – one of the largest securities fraud recoveries in history. 

Other notable litigations in which Mr. Browne served as Lead Counsel on behalf of shareholders 
include In re Refco Securities Litigation, which resulted in a $407 million settlement, In re the 
Reserve Fund Securities and Derivative Litigation, which settled for more than $54 million, In re 
King Pharmaceuticals Litigation, which settled for $38.25 million, In re RAIT Financial Trust 
Securities Litigation, which settled for $32 million, and In re SFBC Securities Litigation, which 
settled for $28.5 million. 

Most recently, Mr. Browne served as lead counsel in the In re BNY Mellon Foreign Exchange 
Securities Litigation, which settled for $180 million, In re State Street Corporation Securities 
Litigation, which settled for $60 million, and the Anadarko Petroleum Corporation Securities 
Litigation, which settled for $12.5 million.  Mr. Browne also represents the firm’s institutional 
investor clients in the appellate courts, and has argued appeals in the Second Circuit, Third Circuit 
and, most recently, the Fifth Circuit, where he successfully argued the appeal in the In re Amedisys 
Securities Litigation.  

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 136 of 268



28 

In recognition for his achievements, Law360 named Mr. Browne a “Class Action MVP,” one of 
only four litigators selected nationally.  He is also named a New York Super Lawyer, and is 
recommended by Legal 500 for his work in securities litigation.  

Prior to joining BLB&G, Mr. Browne was an attorney at Latham & Watkins, where he had a wide 
range of experience in commercial litigation, including defending corporate officers and directors 
in securities class actions and derivative suits, and representing major corporate clients in state and 
federal court litigations and arbitrations.  

Mr. Browne has been a panelist at various continuing legal education programs offered by the 
American Law Institute (“ALI”) and has authored and co-authored numerous articles relating to 
securities litigation. 

EDUCATION: James Madison University, B.A., Economics, magna cum laude, 1994.  Cornell 
Law School, J.D., cum laude, 1998; Editor of the Cornell Law Review.  

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York; U.S. 
Courts of Appeals for the Second, Third and Fifth Circuits. 

MAR K LEB OV IT CH heads the firm’s corporate governance litigation practice, focusing on 
derivative suits and transactional litigation. Working with his institutional investor clients, he has 
helped develop critical new law in the fight to hold management accountable by aggressively 
pursuing meaningful and novel challenges to alleged corporate governance related misconduct and 
anti-shareholder practices. 

Selected current and past representations include:  

• In re DISH Corp. Shareholder Litigation:  derivative suit challenging misappropriation and 
front-running by a controlling shareholder, costing investors over $800 million; 

• Insys Derivative Litigation: challenging a board-approved illegal marketing scheme that 
actively encouraged off-label marketing of a deadly opioid fentanyl drug;  

• In re TIBCO Software Stockholder Litigation:  pursued novel and precedent-setting merger 
agreement reformation claims and received 33% of potential damages shortly before trial; 

• In re Freeport-McMoRan Derivative Litigation: settled for a cash recovery of nearly $154 
million, plus corporate governance reforms; 

• In re Jefferies, Inc. Stockholder Litigation: settled for a $75 million net payment paid entirely 
to a class of former Jefferies investor through a first-of-its-kind dividend; 

• Safeway Appraisal Litigation:  provided clients with a nearly 30% increase in value above the 
negotiated merger consideration; 

• In re News Corp. Shareholder Derivative Litigation: settled for a $139 million cash recovery, 
and an unprecedented package of corporate governance and oversight enhancements; 

• In re El Paso Corp. Shareholder Litigation: resulted in a $110 million post-closing settlement 
and a ruling that materially improved the way M&A financial advisors address conflicts of 
interest; 

• In re Delphi Financial Group Shareholder Litigation: challenged the controlling 
shareholder’s unlawful demand for an additional $55 million in connection with the sale of 
the company, resulting in the recovery of $49 million; 

• In re Pfizer Derivative Litigation: resulted in a $75 million payment and creation of a new 
Healthcare Law Regulatory Committee, which sets an improved standard for regulatory 
compliance oversight by a public company board of directors; and 
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• In re ACS Shareholder Litigation:  settled on the eve of trial for a $69 million cash payment 
to ACS shareholders.  

Mr. Lebovitch pioneered challenges to the improper but widespread practice of using “Proxy Put” 
provisions in corporate debt agreements, obtaining pro-shareholder rulings in cases like In re 
Amylin Shareholders Litigation, In re SandRidge Energy, Inc. Shareholder Litigation, and In re 
Healthways, Inc. Shareholder Litigation, which have caused the industry to materially change its 
use of such provisions.  He also prosecutes securities litigations, and in that capacity, was the lead 
litigation attorney in In re Merrill Lynch Bondholders Litigation, which settled for $150 million; 
and a member of the team prosecuting In re Bank of America Securities Litigation, which settled 
for $2.425 billion.  Currently, he is the lead attorney prosecuting In re Allergan Proxy Securities 
Litigation. 

Mr. Lebovitch has received national recognition for his work in securities and M&A litigation. He 
was selected 2016 national “Plaintiff Attorney of the Year” by Benchmark Litigation and is 
regularly honored as a New York “Litigation Star” by Benchmark in its exclusive annual list of 
top practitioners.  Named a leading lawyer in M&A litigation by Best Lawyers®, Mr. Lebovitch 
was selected as its 2016 M&A Litigation “Lawyer of the Year” for New York City. He is one 
of Lawdragon’s ”500 Leading Lawyers in America,” a New York Super Lawyer, and is recognized 
by Chambers USA and Legal 500 as one of an elite group of notable practitioners in securities and 
M&A litigation.  In 2013, Law360 named him as one of its five “Rising Stars” nationally in the 
area of securities litigation – the only plaintiff-side attorney so selected.  In 2012, The 
Deal magazine prominently profiled Mr. Lebovitch as one of the top three lawyers nationally 
representing shareholder plaintiffs in M&A litigation in its feature article, “The Troika Atop the 
M&A Plaintiffs’ Bar.” 

Mr. Lebovitch is a member of the Board of Advisors for both the Institute for Law and Economics 
and the NYU Institute for Corporate Governance and Finance, and is an author and a frequent 
speaker and commentator at industry events on a wide range of corporate governance and 
securities related issues.  His publications include “Of Babies and Bathwater: Deterring Frivolous 
Stockholder Suits Without Closing the Courthouse Doors to Legitimate Claims,” “Making Order 
Out of Chaos: A Proposal To Improve Organization and Coordination in Multi-Jurisdictional 
Merger-Related Litigation,” “‘Novel Issues’ or a Return to Core Principles? Analyzing the 
Common Link Between the Delaware Chancery Court’s Recent Rulings in Option Backdating and 
Transactional Cases” (NYU Journal of Law & Business, Volume 4, Number 2), “Calling a Duck a 
Duck: Determining the Validity of Deal Protection Provisions in Merger of Equals Transactions” 
(2001 Columbia Business Law Review 1) and “Practical Refinement” (The Daily Deal, January 
2002), each of which discussed evolving developments in the law of directors’ fiduciary duties. 

Mr. Lebovitch clerked for Vice Chancellor Stephen P. Lamb on the Court of Chancery of the State 
of Delaware, and was a litigation associate at Skadden, Arps, Slate, Meagher & Flom in New 
York, where he represented clients in a variety of corporate governance, commercial and federal 
securities matters. 

EDUCATION:  Binghamton University – State University of New York, B.A., cum laude, 1996.  
New York University School of Law, J.D., cum laude, 1999. 

BAR ADMISSIONS: New York; U. S. District Courts for the Southern and Eastern Districts of 
New York. 

HANN AH RO S S  is involved in a variety of the firm’s litigation practice areas, focusing in 
particular on securities fraud, shareholder rights and other complex commercial matters. She has 
over a decade of experience as a civil and criminal litigator, and represents the firm’s institutional 
investor clients as counsel in a number of major pending actions. 
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A key member and leader of trial teams that have recovered billions of dollars for investors, Ms. 
Ross is widely recognized by industry observers for her professional achievements.  Named a 
“Future Star” and one of the “Top 250 Women in Litigation” in the nation by Benchmark, she has 
earned praise from Legal 500 US  for her achievements, and is one of the “500 Leading Lawyers 
in America,” part of an exclusive list of the top practitioners in the nation as compiled by leading 
legal journal Lawdragon.   

Ms. Ross was a senior member of the team that prosecuted In re Bank of America Securities 
Litigation, which resulted in a landmark settlement shortly before trial of $2.425 billion, one of the 
largest securities recoveries ever obtained. In addition, she led the prosecution against Washington 
Mutual and certain of its former officers and directors for alleged fraudulent conduct in the thrift’s 
home lending operations, an action which settled for $208.5 million and represents one of the  
largest settlements achieved in a case related to the fallout of the subprime crisis and the largest 
recovery ever achieved in a securities class action in the Western District of Washington. Ms. 
Ross was also a key member of the team prosecuting In re The Mills Corporation Securities 
Litigation, which settled for $202.75 million, the largest recovery ever achieved in a securities 
class action in Virginia and the second largest recovery ever in the Fourth Circuit.  

Most recently, Ms. Ross is a key member of the team that has obtained $204.4 million in partial 
settlements in the securities litigation arising from the collapse of former leading brokerage MF 
Global, currently pending court approval.  She is also prosecuting a number of high-profile 
securities class actions, including the litigation arising from the failure of major mid-Atlantic bank 
Wilmington Trust, as well as securities fraud class actions against payday lending company, DFC 
Global Corp.; home healthcare and pharmaceuticals company, BioScrip, Inc.; and Altisource 
Portfolio Solutions, a provider of support and technology services for mortgage loan servicing. 

She has been a member of the trial teams in numerous other major securities litigations which 
have resulted in recoveries for investors in excess of $2 billion.  Among other matters, Ms. Ross 
prosecuted the securities class action against New Century Financial Corporation, the Federal 
Home Loan Mortgage Corporation (“Freddie Mac”) as well as In re Tronox Securities Litigation, 
In re Delphi Corporation Securities Litigation, In re Affiliated Computer Services, Inc. Derivative 
Litigation, In re Nortel Networks Corporation Securities Litigation and In re OM Group, Inc. 
Securities Litigation.

Ms. Ross handles pro bono matters on behalf of the firm and has also served as an adjunct faculty 
member in the trial advocacy program at the Dickinson School of Law of the Pennsylvania State 
University. 

Before joining BLB&G, Ms. Ross was a prosecutor in the Massachusetts Attorney General’s 
Office as well as an Assistant District Attorney in the Middlesex County (Massachusetts) District 
Attorney’s Office. 

EDUCATION: Cornell University, B.A., cum laude, 1995. The  Dickinson School of Law of the 
Pennsylvania State University, J.D., with distinction, 1998; Woolsack Honor Society; Comments 
Editor of the Dickinson Law Review; D. Arthur Magaziner Human Services Award.  

BAR ADMISSIONS:  Massachusetts; New York; U.S. District Court for the Southern District of 
New York. 

T IM OT HY A. DELAN G E  practices in the firm’s California office, where he focuses on 
complex litigation in state and federal courts nationwide.  He has extensive experience 
representing prominent private and public institutional investors in class actions, individual 
actions and derivative cases. Mr. DeLange is a senior member of the firm’s team representing 
investors who were harmed by the abusive practices of the many players in the mortgage lending 
arena.  He is currently in charge of litigation on behalf of numerous institutions that invested 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 139 of 268



31 

directly in mortgage-backed securities, including litigation involving Morgan Stanley, Bear 
Stearns, JPMorgan, and others. 

Since joining the firm, Mr. DeLange has prosecuted and successfully resolved a number of 
prominent securities class actions, recovering billions of dollars on behalf of investors.  Most 
recently, along with his partners, Mr. DeLange led the litigation against Washington Mutual, 
which settled for $208.5 million, the largest recovery ever achieved in a securities class action in 
the Western District of Washington.  In addition, he served as co-lead counsel on behalf of 
institutional investors in In re Maxim Integrated Products, Inc. Securities Litigation, which settled 
for $173 million and represents the largest stock option backdating settlement reached in the Ninth 
Circuit and the third-largest backdating settlement overall.  Among other major cases are In re 
McKesson Securities Litigation, which settled before trial for a total of over $1.04 billion, the 
largest settlement amount in history for any securities class action within the Ninth Circuit; In re 
Accredo Health, Inc., which settled less than 6 weeks before trial for $33 million; In re HCA, Inc.,
which settled for $20 million; and In re Network Associates Securities Litigation, which settled for 
$70 million. 

Mr. DeLange lectures on securities litigation and institutional investor interests and has authored 
and co-authored several articles concerning securities litigation and class actions. 

EDUCATION: University of California, Riverside, B.A., 1994.  University of San Diego School 
of Law, J.D., 1997; Recipient of the American Jurisprudence Award in Contracts.  

BAR ADMISSIONS:  California; U.S. District Courts for the Central, Eastern, Northern and 
Southern Districts of California.  

DAV ID L. WAL E S , an experienced trial and appellate attorney, prosecutes class and private 
actions in both federal and state courts, specializing in complex commercial and securities 
litigation, as well as arbitrations. 

He has taken more than 15 cases to trial, including obtaining a jury verdict for more than $11 
million in a derivative action against the general partner of a hedge fund, and a multi-million 
dollar class action settlement with an accounting firm reached during trial. 

Mr. Wales has extensive experience litigating securities fraud class actions, derivative 
actions, shareholders rights and residential mortgage backed securities (“RMBS”) cases. He has 
led or is currently lead or co-lead counsel in the following cases: 

• In Re Merck & Co., Inc. Securities Litigation, a certified class action on behalf of investors in 
Merck Securities; 

• In Re Kinder Morgan Energy Partners, L.P. Capex Litigation;

• In Re Nu Skin Enterprises, Inc. Shareholder Derivative Litigation; and 

• In Re Intuitive Surgical Shareholder Derivative Litigation.

As lead trial counsel in numerous securities class actions and derivative actions, as well as actions 
on behalf of private clients, he has recovered hundreds of millions of dollars on behalf of 
institutional investor clients. Some of his significant recoveries include: 

• In Re Citigroup Inc. Bond Litigation, a class action on behalf of investors in numerous 
securities offerings ($730 million settlement); 

• Public Employees’ Retirement System of Mississippi v. Merrill Lynch & Co. Inc., $315 
million settlement in a class action on behalf of investors in RMBS; 

• In re Pfizer Inc. Shareholder Derivative Action, a $75 million settlement and substantial 
corporate governance changes in a derivative action;
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•  In Re Jefferies Group, Inc. Shareholders Litigation, a $70 million settlement on behalf of 
shareholders in the sale of the company; 

• Bayerische Landesbank v. Deutsche Bank, A.G., private action on behalf of institutional 
investor in RMBS; 

• TIAA-CREF v. Dexia Holdings and Deutsche Bank, A.G., two consolidated private actions on 
behalf of institutional investors in RMBS; 

• In re Sepracor Corp. Securities Litigation, a $52.5 million recovery in a securities fraud class 
action; 

• In re Cablevision Systems Corp. Derivative Litigation, a $34.4 million settlement in a back 
dated stock option action; 

• Public Employees’ Retirement System of Mississippi v. Goldman Sachs Group Inc., a class 
action on behalf of investors in RMBS ($25.3 million settlement on behalf of RMBS 
investors); 

• In re Marque Partners LP Derivative Action, an $11 million jury verdict in a derivative 
action; and 

• In re Jennifer Convertibles Securities Litigation, a $9.55 million recovery in a securities fraud 
class action, part of the recovery obtained in the middle of trial.

His representative clients have included a variety of public pension funds, Taft-Hartley pension 
funds, insurance companies, banks, hedge funds and private investment funds. 

As a former Assistant United States Attorney for the Southern District of New York, Mr. Wales 
specialized in investigating and prosecuting fraud and white collar criminal cases. 

A member of the Federal Bar Council and the Federal Courts Committee of the New York County 
Lawyers Association, he is rated AV, the highest rating possible from Martindale-Hubbell®, the 
country’s foremost legal directory.  He is also regularly recognized as New York Super Lawyer for 
his work in securities litigation by Super Lawyers.

EDUCATION:  State University of New York at Albany, B.A., magna cum laude, 1984.  
Georgetown University Law Center, J.D., cum laude, 1987; Notes and Comments Editor for the 
Journal of Law and Technology. 

BAR ADMISSIONS:  New York; District of Columbia; U.S. Courts of Appeals for the Second 
and Fourth Circuits; U.S. District Courts for the Eastern, Southern and Western Districts of New 
York; U.S. District Court for the Eastern District of Michigan; U.S. District Court for the District 
of Columbia; U.S. District Court for the Northern District of Illinois and Trial Bar. 

AV I JO S 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, Mr. Josefson counsels institutional clients on 
potential legal claims.  He has presented argument in several federal and state courts, including an 
appeal he argued before the Delaware Supreme Court. 

Mr. Josefson 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 
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Mortgage and the actions against Lehman Brothers, Citigroup and Merrill Lynch, arising from 
those banks’ multi-billion dollar loss from mortgage-backed investments.  Mr. Josefson 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.  

Mr. Josefson practices in the firm’s Chicago and New York Offices. 

EDUCATION: Brandeis University, B.A., cum laude, 1997.  Northwestern University, J.D., 2000; 
Dean’s List; Justice Stevens Public Interest Fellowship (1999); Public Interest Law Initiative 
Fellowship (2000). 

BAR ADMISSIONS: Illinois, New York; U.S. District Courts for the Southern District of New 
York and the Northern District of Illinois. 

JO HN R I Z IO-HA MI LT ON  is involved in a variety of the firm’s litigation practice areas, 
focusing specifically on securities fraud, corporate governance, and shareholder rights.  He 
currently represents the firm’s institutional investor clients as counsel in a number of major 
pending actions, including the securities class action arising from Facebook’s IPO, captioned In re 
Facebook, Inc. IPO Securities Litigation. 

Mr. Rizio-Hamilton was a member of the trial team prosecuting In re Bank of America Securities 
Litigation, which settled for $2.425 billion, the single largest securities class action recovery ever 
resolving violations of Sections 14(a) and 10(b) of the Securities Exchange Act, and one of the top 
securities litigation settlements obtained of all time.  He also 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.  In addition, Mr. Rizio-Hamilton was a 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.  Most recently, he served as 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.”  

Mr. Rizio-Hamilton has also been a member of the trial teams in several additional securities 
litigations through which the firm has successfully recovered hundreds of millions of dollars on 
behalf of injured investors.  Among other matters, he was part of the trial teams that prosecuted 
Eastwood Enterprises LLC v. WellCare, In re MBIA, Inc. Securities Litigation, and In re RAIT 
Financial Trust Securities Litigation. 

For his remarkable accomplishments, Mr. Rizio-Hamilton was recognized by Law360 as one of 
the country’s “Top Attorneys Under 40,” and a national “Rising Star” in the area of class action 
litigation. 

Before joining BLB&G, Mr. Rizio-Hamilton 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. 

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. 
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BENJ A MI N GA LD ST ON  practices in the firm’s California office and focuses on complex 
litigation, securities fraud class actions, and derivative and corporate governance matters.  Mr. 
Galdston has participated in the prosecution and resolution of many of the firm’s most significant 
matters, including In re Lehman Brothers Holdings, Inc., which recovered more than $735 million 
for Lehman Brothers shareholders, and In re McKesson HBOC Securities Litigation, which settled 
for more than $1 billion the largest settlement recovery for a securities class action within the 
Ninth Circuit.  He is currently litigating shareholder and derivative claims in Government of Guam 
v. Invacare, et al.; Deerfield Beach Police Pension Fund v. Quality Systems, Inc.; and Anderson v. 
Spirit AeroSystems Holdings, Inc.; as well as representing class plaintiffs in antitrust litigation 
arising from the manipulation of LIBOR. 

Mr. Galdston also has participated in prosecuting some of the firm’s most significant matters, 
including In re Citigroup Bond Litigation; In re Toyota Securities Litigation; In re Wachovia 
Corp. Securities Litigation; In re SunPower Corp.; West Virginia Laborers’ Trust Fund v. STEC, 
Inc.; In re Washington Mutual, Inc. Securities Litigation; In re Maxim Integrated Products, Inc. 
Securities Litigation; In re New Century; In re International Rectifier Corp. Securities Litigation; 
and In re Stone Energy Corp. Securities Litigation.  Mr. Galdston has represented institutional 
investors in individual direct actions, as well, including In re AXA Rosenberg Investor Litigation, 
which asserted claims under the Investment Advisers Act of 1940, and In re EMAC Securities 
Litigation, a direct action arising from a private offering of asset-backed securities. 

Mr. Galdston earned his law degree from the University of San Diego School of Law.  While in 
law school, Mr. Galdston served on the Moot Court Board, competed in national Moot Court 
tournaments and directed the University of San Diego School of Law National Criminal Procedure 
Moot Court Tournament. Following law school, Mr. Galdston represented investors in securities 
fraud actions at another national law firm. 

Previously, Mr. Galdston was the sole proprietor of Litigation Support Systems, where he 
designed, constructed and maintained relational document databases for small law firms litigating 
document-intensive cases. He has authored several articles concerning e-discovery practice in the 
federal courts. 

Mr. Galdston is a member of the California Bar Association and the Federal Bar Association, and 
is a former president of the Greater San Diego Barristers Club. 

EDUCATION: Oberlin College, B.A., Sociology and Soviet Area Studies, 1989.  University of 
San Diego School of Law, J.D., 2000; American Trial Lawyers’ Association Book Award for 
Outstanding Scholarship in Appellate Advocacy, American Jurisprudence Award for Property, 
and the Computer Assisted Learning Institute Award for Excellence. 

BAR ADMISSIONS: California; U.S. District Courts for the Central, Northern and Southern 
Districts of California. 

JA ME S A. HAR R OD ’s practice focuses on representing the firm’s institutional investor clients 
in securities fraud-related matters.  He has over seventeen years’ experience prosecuting complex 
litigation in federal courts. 

Over the course of his career, he has obtained over a billion dollars on behalf of investor classes. 
His high-profile cases include In re Motorola Securities Litigation, in which he was a key member 
of the team that represented the State of New Jersey’s Division of Investment and obtained a $190 
million recovery three days before trial.  Recently, Mr. Harrod represented the class of investors in 
the securities litigation against General Motors arising from GM’s recall of vehicles with defective 
ignition switches, and recovered $300 million for investors – the second largest securities class 
action recovery in the Sixth Circuit. 
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Mr. Harrod represented institutional investors in several cases concerning the issuance of 
residential mortgage-backed securities prior to the financial crisis.  He worked on the team that 
recovered $500 million for investors in In re Bear Stearns Mortgage Pass-Through Certificates 
Litigation, which brought claims related to the issuance of mortgage pass-through certificates 
during 2006 and 2007.  In a similar action, Plumbers’ & Pipefitters’ Local #562 Supplemental 
Plan & Trust v. J.P. Morgan Acceptance Corp. I, he recovered $280 million on behalf of a class of 
investors.  Other mortgage-backed securities cases that Mr. Harrod worked on include In re 
Lehman Bros. Mortgage-Backed Securities Litigation ($40 million recovery), and Tsereteli v. 
Residential Asset Securitization Trust 2006-A8 ($10.9 million recovery). 

Among his other notable recoveries are The Department of the Treasury of the State of New Jersey 
and its Division of Investment v. Cliffs Natural Resources Inc. (class recovery of $84 
million); Anwar, et al., v. Fairfield Greenwich Limited (settlement valued at $80 million); In re 
Service Corporation International ($65 million recovery); Danis v. USN Communications, Inc. 
($44.6 million recovery); In re Tower Group International, Ltd. Securities Litigation ($20.5 
million recovery); In re Navistar International Securities Litigation ($13 million recovery); and In 
re Sonus Networks, Inc. Securities Litigation-II ($9.5 million recovery). 

In connection with his representation of institutional investors, he is a frequent speaker to public 
pension fund organizations and trustees concerning fiduciary duties, emerging issues in securities 
litigation and the financial markets.  

Mr. Harrod is recognized as a New York Super Lawyer for his securities litigation achievements.

EDUCATION: Skidmore College, B.A.; George Washington University Law School, J.D. 

BAR ADMISSIONS:  New York; U.S. Courts of Appeals for the Second, Third, Sixth and 
Seventh Circuits; U.S. District Courts for the Eastern and Southern Districts of New York. 

JER OE N V AN KWA WE G E N is a partner in the New York office of BLB&G.  A senior member 
of the firm’s Corporate Governance Litigation team, his practice focuses on the fiduciary duties of 
boards of directors and senior executives, shareholder appraisal actions, shareholder activism, and 
regulatory compliance.  For his professional achievements, he has been recognized as a New York 
Super Lawyer and a New York “Rising Star” by Thomson Reuters, and a leading practitioner in 
his field by Legal 500 US. 

Mr. van Kwawegen has extensive experience in litigation on behalf of shareholders involving the 
oversight of board and management misconduct.  He has represented institutional investors in 
numerous high profile derivative actions, including actions involving Board entrenchment and 
shareholder voting rights violations, as well as merger and acquisitions disputes and shareholder 
appraisals.  Mr. van Kwawegen has also prosecuted a variety of securities class actions on behalf 
of large institutional investors, including numerous matters relating to the credit crisis and disputes 
regarding the sale of residential mortgage-backed securities. 

Recent cases include: 

• Representation of shareholders challenging the merger of Globe Specialty Metals with Grupo 
FerroAtlántica in Delaware Chancery Court resulting in $32.5 million additional 
consideration for Globe shareholders and significant governance improvements for 
shareholders in the combined Globe/FerroAtlántica entity; 

• Representation of a union-owned bank and public employee retirement fund from Louisiana 
in a derivative action in the U.S. District Court for the Southern District of New York 
asserting breach of fiduciary duty claims against Pfizer’s board of directors in connection with 
off-label marketing of prescription drugs resulting in extensive corporate governance changes, 
including the establishment of a new Board committee and payment of $75 million; 
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• Representation of shareholders in a derivative action in Maryland State Court challenging an 
unfair asset management agreement between Altisource Residential and its former sister 
company Altisource Asset Management resulting in a renegotiated asset management 
agreement and at least $144 million in savings over the next five years; 

• Representation of shareholders in a class and derivative action in Florida State Court 
challenging the adoption of new bylaws by the board of directors of Darden Restaurants in 
response to a shareholder activist resulting in the successful reversal of the new bylaws and 
withdrawal of a poison pill; 

• Representation of European banks in common law fraud actions in New York State Court 
against JPMorgan, Bear Stearns and Washington Mutual in connection with the sale of $5 
billion in residential mortgage-backed securities; 

• Representation of public employee retirement funds from Mississippi and California in a 
securities class action in the U.S. District Court for the Southern District of New York against 
Merrill Lynch concerning the sale of residential mortgage-backed securities, recovering $315 
million for the investor class; and 

• Representation of public employee retirement fund from Louisiana in a class action in 
Delaware Chancery Court asserting breach of fiduciary duty claims against the largest 
shareholder and Chairman/CEO and a special committee of directors of Landry’s Restaurants 
in connection with a proposed going-private transaction resulting in $78.5 million recovery, 
including $14.5 million for a novel sellers’ class. 

Mr. van Kwawegen is a frequent speaker at industry events on a wide range of corporate 
governance and securities related issues, and recently co-authored “Of Babies and Bathwater: 
Deterring Frivolous Stockholder Suits Without Closing the Courthouse Doors to Legitimate 
Claims,” Delaware Journal of Corporate Law (DJCL), Vol. 40, 2015 (forthcoming). 

EDUCATION: University of Amsterdam School of Law, LLM, 1998.  Columbia University Law 
School, J.D., 2003; Harlan Fiske Stone Scholar. 

BAR ADMISSIONS: New York; U.S. Courts of Appeals for the Second and Third Circuits; U.S. 
District Courts for the Eastern and Southern Districts of New York; U.S. District Court for the 
District of Colorado. 

KATHER IN E M. S IN DER SO N is involved in a variety of the firm’s practice areas, including 
securities fraud, corporate governance, and advisory services. She is currently a member of the 
teams prosecuting securities class actions against Salix Pharmaceuticals, Dole, GNC and 
SunEdison, and litigation arising from the failure of the major mid-Atlantic bank, Wilmington 
Trust.   

Most recently, Ms. Sinderson played a key role in two of the firm’s largest cases in its history, 
both of which settled near trial for billions of dollars on behalf of investors.  In In re Merck 
Securities Litigation, she was a member of the small trial team which resulted in a $1.062 billion 
settlement.  If approved by the Court, this settlement would be the second largest recovery ever 
obtained in the Third Circuit, one of the top 10 recoveries of all time, and the largest recovery ever 
achieved against a pharmaceutical company.  She was also a member of the trial team 
prosecuting In re Bank of America Securities Litigation, which resulted in a recovery of $2.425 
billion, the single largest securities class action recovery ever resolving violations of Sections 
14(a) and 10(b) of the Securities Exchange Act and one of the largest shareholder recoveries in 
history.  

Ms. Sinderson has also been part of the trial teams in several additional securities litigations 
through which the firm has successfully recovered hundreds of millions of dollars on behalf of 
injured investors.  She was a member of the trial team that prosecuted the action against 
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Washington Mutual, Inc. and certain of its former officers and directors for alleged fraudulent 
conduct in the thrift’s home lending operations, an action which resulted in a recovery of $208.5 
million, one of the largest settlements achieved in a case related to the fallout of the subprime 
crisis and the largest recovery ever achieved in a securities class action in the Western District of 
Washington.  She was also a part of the trial teams that prosecuted the In re Bristol-Myers Squibb 
Co. Securities Litigation, which resulted in a recovery of $125 million, as well as In re Biovail 
Corporation Securities Litigation, which resulted in a recovery of $138 million for defrauded 
investors and represents the second largest recovery in any securities case involving a Canadian 
issuer. 

Ms. Sinderson was recently recognized as a national “Rising Star” by Law360 for her work in 
securities litigation.  She was also named to Benchmark Litigation’s “Under 40 Hot List,” which 
recognizes her as one the nation’s most accomplished legal partners under the age of 40.  

EDUCATION: Baylor University, B.A., cum laude, 2002.  Georgetown University, J.D., cum 
laude, 2006; Dean’s Scholar; Articles Editor for The Georgetown Journal of Gender and the Law. 

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York; U.S. 
Court of Appeals for the Second Circuit. 

JON ATH AN D. US LAN ER  prosecutes securities class actions, individual investor actions, 
shareholder derivative litigation and antitrust litigation on behalf of the firm’s clients. 

Mr. Uslaner was a member of the trial team that prosecuted In re Bank of America Securities 
Litigation, which resulted in a historic settlement shortly before trial of $2.43 billion, one of the 
largest shareholder recoveries ever obtained.  He was also a senior member of the teams leading 
the prosecution in the actions captioned:  In re Genworth Financial, Inc. Securities 
Litigation, which settled for $219 million;  In re JPMorgan Chase & Co. Securities Litigation, 
which settled for $150 million; In re Wells Fargo Mortgage-Backed Certificates Litigation, which 
settled for $125 million; In re Dendreon Securities Corp. Litigation, which settled for $40 million; 
and Cambridge Place Investment Management Inc. v. Morgan Stanley & Co., Inc., et al., a high-
profile non-class litigation brought by an investment manager against over a dozen financial 
institutions, which settled on undisclosed terms.  In addition, Mr. Uslaner was a member of the 
team that successfully brought a derivative action against the senior management and the Board of 
Directors of Pfizer, Inc., resulting in a $75 million payment dedicated to improve the company’s 
compliance with healthcare laws and extensive corporate governance reforms. 

Mr. Uslaner currently represents the firm’s institutional investor clients as counsel in a number of 
significant actions, including the securities class actions against Facebook Inc. relating to its initial 
public offering.  He is also representing the firm’s clients in securities class actions brought 
against Rayonier Inc. and Cobalt relating to their misrepresentations to investors.  In addition, he 
is representing the firm’s clients in direct actions brought against American Realty Capital 
Properties and its former officers. 

For his outstanding achievements, Mr. Uslaner has been recognized by Law360 as a national 
“Rising Star” for his work in securities litigation, and has been named among the “Top 40 Under 
40” legal professionals in California by the Daily Journal.  He was also named to Benchmark 
Litigation’s “Under 40 Hot List,” which honors the nation’s most accomplished legal partners 
under the age of 40, and is regularly recognized as one of San Diego’s “Rising Stars” by Super 
Lawyers. 

Mr. Uslaner has authored articles relating to class actions and the federal securities laws, including 
“Much More Than ‘Housekeeping’: Rule 23(c)(4) in Action” and “Keeping Plaintiffs in the 
Driver’s Seat: The Supreme Court Rejects ‘Pick-off’ Settlement Offers,” which were published by 
the American Bar Association.  He currently serves as an editor of the ABA’s Class Actions and 
Derivative Suits Committee’s Newsletter. 
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Mr. Uslaner is a member of the Board of Governors of the San Diego Chapter of the Association 
of Business Trial Lawyers.  He is also a board member of Home of Guiding Hands, a non-profit 
organization that serves individuals with developmental disabilities and their families in the San 
Diego community. Most recently, he was named “Volunteer of the Year” for 2015 for his work 
and contributions to the organization.   

Prior to joining BLB&G, Mr. Uslaner was a senior litigation associate at the law firm of Skadden, 
Arps, Slate, Meagher & Flom LLP, where he successfully prosecuted and defended claims from 
the discovery stage through trial.  He also gained significant experience as a judicial extern for 
Justice Steven Wayne Smith of the Supreme Court of Texas and as a volunteer prosecutor for the 
City of Inglewood, California. 

EDUCATION: Duke University, B.A., magna cum laude, 2001, William J. Griffith Award for 
Leadership; Chairperson, Duke University Undergraduate Publications Board.  The University of 
Texas School of Law, J.D., 2005; University of Texas Presidential Academic Merit Fellowship; 
Articles Editor, Texas Journal of Business Law.

BAR ADMISSIONS: California; New York; U.S. District Courts for the Central and Northern 
Districts of California; U.S. District Court for the Southern District of New York. 

JER E MY P. ROBI N SON has extensive experience in securities and civil litigation.  Since 
joining BLB&G, Mr. Robinson has been involved in prosecuting many high-profile securities 
cases.  He was an integral member of the teams that prosecuted significant securities cases such as
In re Refco Securities Litigation (total recoveries in excess of $425 million) and In re WellCare 
Health Plans, Inc. Securities Litigation ($200 million settlement, representing the second largest 
settlement of a securities case in Eleventh Circuit history).  He served as counsel on behalf of the 
institutional investor plaintiffs in In re Citigroup, Inc. Bond Action Litigation, which settled for 
$730 million, representing the second largest recovery ever in a securities class action brought on 
behalf of purchasers of debt securities and ranking among the fifteen largest recoveries in the 
history of securities class actions.  He also recently represented investors in In re Bank of New 
York Mellon Corp. Forex Transactions Litigation, which settled for $180 million, and in In re 
Freeport-McMoRan Derivative Litigation, which settled for a cash recovery of nearly $154 
million plus corporate governance reforms.  He is presently a member of the teams prosecuting In 
re Allergan, Inc. Proxy Violation Securities Litigation; Fernandez et al. v. UBS AG et al.; and The 
Department of the Treasury of the State of New Jersey and its Division of Investment v. Cliffs 
Natural Resources Inc. 

In 2000-01, Mr. Robinson spent a year working with barristers and judges in London, England as 
a recipient of the Harold G. Fox Education Fund Scholarship. In 2005, Mr. Robinson completed 
his Master of Laws degree at Columbia Law School where he was honored as a Harlan Fiske 
Stone Scholar. 

EDUCATION: Queen’s University, Faculty of Law in Kingston, Ontario, Canada, LL.B., 1998; 
Best Brief in the Niagara International Moot Court Competition; David Sabbath Prizes in Contract 
Law and in Wills & Trusts Law.  Columbia Law School, LL.M., 2005; Harlan Fiske Stone 
Scholar. 

BAR ADMISSIONS: Ontario, Canada; New York; U.S. District Court for the Eastern District of 
Michigan; U.S. District Court for the Southern District of New York. 
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ADAM H. WI ER ZBO W SK I  has represented institutional investors and other plaintiffs in 
numerous complex litigations that include securities class actions and derivative suits. 

Mr. Wierzbowski was a senior member of the team that recovered over $1.06 billion 
(pending Court approval) on behalf of investors in In re Merck Vioxx Securities Litigation, which 
arose out of the Defendants’ alleged misrepresentations about the cardiovascular safety of Merck’s 
painkiller Vioxx. The case was settled just months before trial and after more than 10 years of 
litigation, during which time plaintiffs achieved a unanimous and groundbreaking victory for 
investors at the U.S. Supreme Court. If approved by the Court, the settlement would be the second 
largest recovery ever obtained in the Third Circuit, among the 15 largest recoveries of all time, and 
the largest securities recovery ever achieved against a pharmaceutical company. 

Mr. Wierzbowski was also a senior member of the team that achieved a total settlement of $688 
million on behalf of investors in In re Schering-Plough Corp./ENHANCE Securities 
Litigation and In re Merck & Co., Inc. Vytorin/Zetia Securities Litigation, which related to 
Schering and Merck’s alleged misrepresentations about the multi-billion dollar blockbuster drugs 
Vytorin and Zetia.  The combined $688 million in settlements is the third largest securities class 
action settlement in the Third Circuit and among the top 25 securities class action settlements of 
all time.  The cases settled after nearly five years of litigation and less than a month before trial.  
In the UnitedHealth Derivative Litigation, which involved executives’ illegal backdating of 
UnitedHealth stock options, Mr. Wierzbowski helped recover in excess of $920 million from the 
individual Defendants.  He also represented investors in the securities litigation against General 
Motors and certain of its senior executives stemming from that company’s delayed recall of 
vehicles with defective ignition switches, where the parties recovered $300 million for investors, 
in the second largest securities class action recovery in the Sixth Circuit.  

Mr. Wierzbowski has additionally played a key role in obtaining significant recoveries on behalf 
of investors in Minneapolis Firefighters’ Relief Association v. Medtronic, Inc. et al. ($85 million 
recovery), and the Monster Worldwide Derivative Litigation (recovery valued at $32 million).  He 
is currently a member of the teams prosecuting Bach v. Amedisys, Town of Davie Police Pension 
Plan v. Pier 1 Imports, Inc. Securities Litigation, and In re Altisource Portfolio Solutions, S.A. 
Securities Litigation. 

In 2016, Mr. Wierzbowski was named to Benchmark Litigation’s “Under 40 Hot List,” in 
recognition of his achievements as one of the nation’s most accomplished legal partners under the 
age of 40.  He is also regularly named as one of Super Lawyers’ New York "Rising Stars.”  No 
more than 2.5% of the lawyers in New York are selected to receive this honor each year. 

EDUCATION: Dartmouth College, B.A., magna cum laude, 2000.  The George Washington 
University Law School, J.D., with honors, 2003; Notes Editor for The George Washington 
International Law Review; Member of the Moot Court Board.  

BAR ADMISSIONS: New York; U.S. Supreme Court; U.S. District Courts for the Eastern and 
Southern Districts of New York; U.S. District Court for the Eastern District of Michigan; U.S. 
Courts of Appeals for the Third and Sixth Circuits. 

M ICHA E L D. BLAT CH LE Y’s practice focuses on securities fraud litigation.  He is currently a 
member of the firm’s New Matter department in which he, along with a team of attorneys, 
financial analysts, forensic accountants, and investigators, counsels the firm’s clients on their legal 
claims. 

Mr. Blatchley has also served as a member of the litigation teams responsible for prosecuting a 
number of the firm’s significant cases.  For example, Mr. Blatchley was a key member of the team 
that recovered $150 million for investors in In re JPMorgan Chase & Co. Securities Litigation, a 
securities fraud class action arising out of misrepresentations and omissions concerning 
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JPMorgan’s Chief Investment Office, the company’s risk management systems, and the trading 
activities of the so-called “London Whale.”  He was also a member of the litigation team in In 
re Medtronic, Inc. Securities Litigation, an action arising out of allegations that Medtronic 
promoted the Infuse bone graft for dangerous “off-label” uses, which resulted in an $85 million 
recovery for investors.  In addition, Mr. Blatchley prosecuted a number of cases related to the 
financial crisis, including several actions arising out of wrongdoing related to the issuance of 
residential mortgage-backed securities and other complex financial products.  Currently, Mr. 
Blatchley is a member of the team prosecuting In re Allergan, Inc. Proxy Violation Securities 
Litigation. 

Mr. Blatchley was recently named to Benchmark Litigation’s “Under 40 Hot List,” which 
recognizes him as one the nation’s most accomplished legal partners under the age of 40.  

While attending Brooklyn Law School, Mr. Blatchley held a judicial internship position for the 
Honorable David G. Trager, United States District Judge for the Eastern District of New York. In 
addition, he worked as an intern at The Legal Aid Society’s Harlem Community Law Office, as 
well as at Brooklyn Law School’s Second Look and Workers’ Rights Clinics, and provided legal 
assistance to victims of Hurricane Katrina in New Orleans, Louisiana. 

EDUCATION:  University of Wisconsin, B.A., 2000.  Brooklyn Law School, J.D., cum laude,
2007; Edward V. Sparer Public Interest Law Fellowship, William Payson Richardson Memorial 
Prize, Richard Elliott Blyn Memorial Prize, Editor for the Brooklyn Law Review, Moot Court 
Honor Society. 

BAR ADMISSIONS: New York, New Jersey; U.S. District Courts for the Southern District of 
New York and the District of New Jersey. 
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Of Counsel 

G. AN TH ON Y GEL DER M AN , III  heads the firm’s Louisiana office and is responsible for the 
firm’s institutional investor and client outreach.  He is a frequent speaker at U.S. investor 
conferences and has written numerous articles on securities litigation and asset protection. 

Earlier in his career, Mr. Gelderman served as Chief of Staff and General Counsel to the Treasurer 
of the State of Louisiana, (1992-1996) and prior to that served as General Counsel to the Louisiana 
Department of the Treasury.  Mr. Gelderman also coordinated all legislative matters for the State 
Treasurer during his tenure with the Treasury Department.  Earlier in Mr. Gelderman’s legal 
career, he served as law clerk to U.S. District Judge Charles Schwartz, Jr., Eastern District of 
Louisiana (1986-1987). 

Mr. Gelderman is a former adjunct professor of law at the Tulane Law School where he has taught 
a course in legislative process.  

Mr. Gelderman is a member of the Louisiana State Bar Association, where he served as Chairman 
for the Young Lawyers Continuing Legal Education Committee between 1990 and 1993, and the 
American Bar Association. 

BAR ADMISSIONS: Louisiana; U.S. District Courts for the Eastern and Middle Districts of 
Louisiana.  

KU RT HUNC IK ER ’s practice is concentrated in complex business and securities litigation.  
Prior to joining BLB&G, Mr. Hunciker represented clients in a number of class actions and other 
actions brought under the federal securities laws and the Racketeer Influenced and Corrupt 
Organizations Act.  He has also represented clients in actions brought under intellectual property 
laws, federal antitrust laws, and the common law governing business relationships.  

Mr. Hunciker served as a member of the trial team for the In re WorldCom, Inc. Securities 
Litigation and, more recently, teams that prosecuted various litigations arising from the financial 
crisis, including In re Citigroup, Inc. Bond Litigation, In re Wachovia Preferred Securities and 
Bond/Notes Litigation, In re MBIA Inc. Securities Litigation and, In re Ambac Financial Group, 
Inc. Securities Litigation.  Mr. Hunciker also was a member of the team that prosecuted the In re 
Schering-Plough Corp./Enhance Securities Litigation and In re Merck & Co., Inc. Vytorin/Zetia 
Securities Litigation.  He presently is a member of the team prosecuting the In re Merck & Co., 
Inc. Securities Litigation, which arises out of Merck’s alleged failure to disclose adverse facts to 
investors regarding the risks of Vioxx. 

EDUCATION:  Stanford University, B.A.; Phi Beta Kappa.  Harvard Law School, J.D., Founding 
Editor of the Harvard Environmental Law Review.

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, Fourth and Ninth Circuits.  
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PE TER RU S SE L L works on the firm’s institutional investor outreach and business development 
initiatives, with a particular focus on the firm’s Taft-Hartley clients. 

An experienced litigator and prosecutor, earlier in his career he served as an Assistant Attorney 
General in the Massachusetts Attorney General’s office (2001-2006) and prior to that served as an 
Assistant District Attorney in Middlesex County where he prosecuted major felonies in Superior 
Court.  Mr. Russell was a Director in the Attorney General’s Office where he tried cases in both 
State Superior and Federal Courts.  He also served in the Executive Bureau where he was the 
Attorney General’s liaison to all of the Mayors in the Commonwealth and Union Business 
Managers.  In addition, he coordinated legislative matters for the Attorney General during his time 
in the Executive Bureau. 

Mr. Russell is a frequent lecturer at Boston College Law School and Suffolk Law School.  The 
former president of the Needham (Massachusetts) Business Association, he is a member of the 
Newton/Needham Chamber of Commerce and has been active in both local and statewide politics 
in Massachusetts.  He is also a former semi-professional soccer player and coaches youth league 
soccer, training young players to be collegiate scholarship level athletes, as he was.  (He captained 
the Providence College Varsity Soccer team as a scholar athlete.) 

EDUCATION:  Providence College, B.A.  Boston College Law School, J.D.

BAR ADMISSION:  Massachusetts.  
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SENIOR COUNSEL

ROCH E LL E FED ER  HAN S EN has handled a number of high profile securities fraud cases at 
the firm, including In re StorageTek Securities Litigation, In re First Republic Securities 
Litigation, and In re RJR Nabisco Securities Litigation.  Ms. Hansen has also acted as Antitrust 
Program Coordinator for Columbia Law School’s Continuing Legal Education Trial Practice 
Program for Lawyers. 

EDUCATION:  Brooklyn College of the City University of New York, B.A., 1966; M.S., 1976. 
Benjamin N. Cardozo School of Law, J.D., magna cum laude, 1979; Member, Cardozo Law 
Review.  

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Court of Appeals for the Second Circuit.  

NI KI  L. M END O ZA  has helped obtain hundreds of millions of dollars in recoveries on behalf of 
defrauded investors.  Some of Ms. Mendoza’s more notable accomplishments include 
participating in a full jury trial and achieving a rare securities fraud verdict against the company’s 
CEO in In re Clarent Corporations Securities Litigation.  She also conducted extensive fact and 
expert discovery, full motion practice and completed substantial trial preparation in In re 
Electronic Data Systems, Inc. Securities Litigation, resulting in settlement just prior to trial for 
$137.5 million; one of the larger settlements in non-restatement cases since the passage of the 
PSLRA.  Ms. Mendoza also advocates for employee rights, and previously sought to end racial 
steering through her prosecution of a race discrimination class action lawsuit filed against Bank of 
America.  Ms. Mendoza handles many of the firm’s settlement matters, including matters 
involving mortgage-backed securities.  

Ms. Mendoza has been recognized for her experience and knowledge, and invited as a featured 
speaker, in the specialized area of class action settlements.  She co-authored various articles which 
have been cited in federal court opinions (including “Dura Pharm., Inc. v. Broudo-The Least of 
All Evils,” 1505 PLI/Corp. 272, 274 (Sept. 2005) and “Dura-Bull: Myths of Loss Causation,” 
1557 PLI/Corp. 339 (Sept. 2006). She was also a panel speaker at the Securities Litigation & 
Enforcement Institute 2007, Practicing Legal Institute (San Francisco, October 2007).  In addition 
to her practice, Ms. Mendoza previously served as the Co-Chair of the San Diego County Bar 
Association’s Children At Risk committee, a committee that works with schools and children’s 
organizations and coordinates literacy and enrichment programs that rely on attorney volunteers. 

Ms. Mendoza served as judicial law clerk to the Honorable Chief Judge Michael R. Hogan of the 
United States District Court for the District of Oregon for three years where she received the 
Distinguished Service Recognition.  While serving as Managing Editor for the Oregon Law 
Review, Ms. Mendoza authored “Rooney v. Kulungoski, Limiting The Principle of Separation of 
Powers?” 

EDUCATION:  University of Oregon, B.A. and J.D.; Order of the Coif; Managing Editor of the 
Oregon Law Review.

BAR ADMISSIONS:  Hawaii (inactive); California; Oregon; U.S. District Courts for the Districts 
of Hawaii, and the Northern, Southern, Central and Eastern Districts of California; U.S. Courts of 
Appeals for the Second, Fifth, Ninth, Tenth and Eleventh Circuits. 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 152 of 268



44 

JAI K. CHAN DR A SE KHA R  prosecutes securities fraud litigation for the firm’s institutional 
investor clients.  He has been a member of the litigation teams on several of the firm’s high-profile 
securities cases including In re Refco, Inc. Securities Litigation, in which multiple settlements 
were achieved by Lead Plaintiffs resulting in a total recovery of $367.3 million for the benefit of 
the settlement class, and In re Bristol Meyers Squibb Co. Securities Litigation, in which a 
settlement of $125 million was achieved for the class. 

Mr. Chandrasekhar is currently counsel for the plaintiffs in In re JPMorgan Chase & Co. 
Securities Litigation, a securities fraud class action arising from misrepresentations and omissions 
concerning the trading activities of JPMorgan’s Chief Investment Officer and the losses suffered 
by investors following JPMorgan’s surprise announcement in May 2012 that it had suffered over 
$2 billion in losses on trades tied to complex credit derivative products.  He is also counsel for the 
plaintiffs in In re MF Global Holdings Ltd. Securities Litigation, a securities class action arising 
out of the collapse of MF Global – formerly a leading derivatives brokerage firm – and concerning 
a series of materially false and misleading statements and omissions about MF Global’s business 
and financial results. 

Prior to joining BLB&G, Mr. Chandrasekhar was a Staff Attorney with the Division of 
Enforcement of the United States Securities and Exchange Commission, where he investigated 
securities law violations and coordinated investigations involving multiple SEC offices and other 
government agencies.  Before his tenure at the SEC, he was an associate at Sullivan & Cromwell 
LLP, where he represented corporate issuers and underwriters in public and private offerings of 
stocks, bonds, and complex securities and advised corporations on periodic reporting under the 
Securities Exchange Act of 1934, compliance with the Sarbanes-Oxley Act of 2002, and other 
corporate and securities matters. 

Mr. Chandrasekhar is a member of the New York County Lawyers Association, the New York 
City Bar Association, and the house of Delegates of the New York State Bar Association, and is a 
director of the New York County Lawyers Association Foundation. 

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 and Federal Circuits. 

LAU R EN MCM IL L EN OR M SBE E ’s practice focuses on complex commercial and securities 
litigation out of the firm’s New York office. 

Following law school, Ms. Ormsbee served as a law clerk for the Honorable Colleen McMahon, 
District Court Judge for the Southern District of New York. 

Prior to joining the firm in 2007, Ms. Ormsbee was a litigation associate at a prominent defense 
firm where she had extensive experience in securities litigation and complex commercial 
litigation. 

Since joining the firm in 2007, Ms. Ormsbee has represented institutional and private investors in 
a number of class and direct actions involving securities fraud and other violations.  She has been 
an integral part of the teams that prosecuted In re HealthSouth Bondholder Litigation, which 
obtained $230 million for the Class; In re New Century Securities Litigation, which obtained $125 
million for the benefit of the Class; In re State Street Corporation Securities Litigation, which 
obtained $60 million for the Class, In re Ambac Financial Group Securities Litigation, which 
obtained $33 million from the now-bankrupt insurer; In re Goldman Sachs Mortgage Pass-
Through Litigation, which obtained $26.6 million for the benefit of the class of RMBS purchasers 
and Barron v. Union Bancaire Privée, which obtained $8.9 million on behalf of the class of 
investors harmed by the fund’s investments with Bernard Madoff. 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 153 of 268



45 

Ms. Ormsbee is currently a member of the teams prosecuting In re Wilmington Trust Securities 
Litigation, In re Altisource Portfolio Solutions S.A. Securities Litigation, Levy v. GT Advanced 
Technologies Inc., In re Tower Group International, Ltd. Securities Litigation and In re Cooper 
Tire & Rubber Company Securities Litigation. 

EDUCATION: Duke University, B.A., History, 1996. University of Pennsylvania Law School, 
J.D., cum laude, 2000; Research Editor for the University of Pennsylvania Law Review.

BAR ADMISSIONS: New York; U. S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Court of Appeals for the Second Circuit.  

BR ETT M. M IDD L ETO N prosecutes federal and state actions involving securities fraud, 
auditor liability, and corporate governance matters.  He has recovered hundreds of millions of 
dollars in courts across the country on behalf of public and private institutional investors. 

Having prosecuted over twenty successful corporate governance derivative and class actions, Mr. 
Middleton has extensive experience litigating breach of fiduciary duty claims against officers and 
directors. He has received national recognition for his achievements in this field, including 
recognition by The Legal 500 USA Guide. 

Mr. Middleton currently serves, and has served in prior litigation, as counsel in a wide variety of 
high-profile actions.  Select representations are listed below. 

Securities Fraud Class Actions 

• Lumber Liquidators Sec. Litig. Class Action: ongoing federal securities fraud class action 
arising from an alleged scheme to inflate margins by importing cheap flooring products made 
from illegally harvested timber and containing dangerous amounts of formaldehyde.

• OSI Systems, Inc. Sec. Litig. Class Action: $15 million settlement of federal securities fraud 
claims arising from alleged false and misleading statements concerning OSI’s development of 
airport security technologies. 

• Lehman Brothers Sec. Litig. Class Action: federal securities class action that alleged 
defendants improperly accounted for “Repo 105” transactions to falsely represent the 
financial health of Lehman Brothers and delay the largest bankruptcy in United States 
history.  Lead Plaintiffs achieved a total settlement of $615 million, which is one of the 
largest recoveries in a case arising from the financial crisis.  The $99 million settlement with 
Lehman’s public auditor, Ernst & Young, is one of the largest auditor settlements in a 
securities fraud class action case. 

• Accredited Home Lenders Sec. Litig. Class Action: after the conclusions of fact discovery, 
obtained a $22 million settlement of fraud claims relating to mortgage lending practices – one 
of the earliest settlements of the financial crisis. 

• Accredo Health Sec. Litig. Class Action: the defendant company settled accounting fraud 
claims for $33 million after the completion of extensive fact and expert discovery.

• Williams Sec. Litig. Class Action: resulted in a $311 million combined settlement, including 
a settlement by the company’s public auditor Ernst & Young, which was the largest known 
settlement at the time without a company restating its financial statements.  

• Clarent Sec. Litig. Class Action: after a four week jury trial, obtained a rare jury verdict in 
favor of plaintiffs and against the former CEO of Clarent Corporation for federal securities 
law violations. 
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Shareholder Derivative Actions 

• RMBS Trustee Derivative Actions: two active coordinated derivative actions brought on 
behalf of BlackRock, PIMCO, and nine other prominent institutional investors against trustee 
banks Deutsche Bank National Trust Company and Wells Fargo Bank, N.A. for breach of 
contractual, statutory and common law duties owed to the RMBS trusts and certificate-
holders. 

• Intuitive Surgical Derivative Action: ongoing derivative action against the Intuitive Surgical 
board of directors  and certain officers arising out of allegations that defendants knowingly 
failed to comply with Food and Drug Administration’s (“FDA”) regulations, knowingly failed 
to establish sufficient internal controls to comply with FDA regulations, and participated in 
insider trading. 

• Qualcomm Derivative Action: ongoing derivative action against the Qualcomm board of 
directors for breach of fiduciary duty and seeking reimbursement for an unprecedented $1 
billion fine for antitrust violations imposed by Chinese regulators. 

• Nu Skin Derivative Action: currently prosecuting fiduciary duty claims against Nu Skin’s 
officers and directors for knowingly permitting the Company to engage in unlawful multi-
level marketing. 

• Ryland Group Derivative Action: resulted in monetary reimbursement of one million dollars 
and significant mortgage lending compliance oversight reforms to remedy reckless lending 
practices at the national home builder’s home lending subsidiary. 

• Apollo Group Derivative Action: stock options backdating derivative action in which director 
and officer defendants agreed to reimburse the company and implement substantial corporate 
governance changes. 

• Activision Derivative Action: achieved significant corporate governance reforms and 
monetary compensation for the company arising from improper backdating of stock options 
by corporate director and officer defendants.

Mergers & Acquisitions (“M&A”) Actions 

• Medco/Express Scripts M&A Action: director defendants agreed to reduce the termination fee 
by an unprecedented $300 million, limit the matching rights to a single round, and postpone 
the shareholder vote on the challenged transaction.

• Celera Corp. M&A Action: achieved for shareholders meaningful corporate governance 
reforms and valuable disclosures associated with acquisition. 

• Arena M&A Action: defended shareholders’ voting rights by successfully challenging a 
unique merger agreement and “Naked No-Vote” provision used in the acquisition of Arena 
Resources.

• Ticketmaster M&A Action: obtained for shareholders meaningful corporate governance 
improvements and disclosures associated with a “Merger of Equals” with Live Nation.

• Emulex M&A Action: challenged Emulex board’s rejection of a premium takeover offer by 
Broadcom Corporation and adoption of a “Poison Pill” and by-law amendment.

• Long Drugs M&A Action: resulted in valuable disclosures concerning the target company’s 
real estate assets relevant to the acquisition.

• Yahoo! M&A Action: defended shareholders’ voting rights infringed by Yahoo!’s employee 
severance plan adopted to ward off a hostile takeover attempt by Microsoft Corporation.

• Caremark/CVS M&A Action: resulted in over $3 billion in additional merger consideration 
for Caremark’s shareholders. 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 155 of 268



47 

Residential Mortgage-Backed Securities (“RMBS”) Actions 

• Morgan Stanley RMBS Direct Actions:  obtained confidential settlements for two national 
insurance companies against Morgan Stanley arising out of its fraudulent sale of residential 
mortgage-backed securities. 

• JPMorgan RMBS Direct Action:  resulted in significant confidential monetary settlement for 
prominent institutional investor arising out of the sale of residential mortgage-backed 
securities by JP Morgan, Bear Stearns and Washington Mutual. 

• Countrywide RMBS Direct Actions:  represented institutional investors, including money 
managers and insurance companies, in direct actions that were successfully and confidentially 
resolved against Countrywide Financial. 

EDUCATION: University of California, Los Angeles, 1993. University of San Diego School of 
Law, J.D., 1998.  

BAR ADMISSIONS: California; U.S. District Courts for the Central, Northern and Southern 
Districts of California. 

R ICH AR D D. GLU CK has almost 25 years of litigation and trial experience in bet-the-company 
cases.  His practice focuses on securities fraud, corporate governance, and shareholder rights 
litigation.  He has been recognized for achieving “the highest levels of ethical standards and 
professional excellence” by Martindale Hubbell®, and has been named one of San Diego’s ”Top 
Lawyers” practicing complex business litigation.  

Since joining BLB&G, Mr. Gluck has been a key member of the teams prosecuting a number of 
high-profile cases, including several RMBS class and direct actions against a number of large 
Wall Street Banks.  He was a senior attorney on the team prosecuting the In re Lehman Brothers 
Equity/Debt Securities Litigation, which resulted in over $615 million for investors and is 
considered one of the largest total recoveries for shareholders in any case arising from the 
financial crisis.  Specifically, he was instrumental in developing important evidence that led to the 
$99 million settlement with Lehman’s former auditor, Ernst & Young – one of the top 10 auditor 
settlements ever achieved.  He also was a senior member of the teams that prosecuted the RMBS 
class actions against Bear Stearns, which settled for $500 million; JPMorgan, which settled for 
$280 million; and Morgan Stanley, which settled for $95 million.  He also is a key member of the 
team prosecuting In re MF Global Holdings Limited Securities Litigation, which to date has 
resulted in settlements totaling more than $200 million, pending court approval.   

Before joining BLB&G, Mr. Gluck represented corporate and individual clients in securities fraud 
and consumer class actions, SEC investigations and enforcement actions, and in actions involving 
claims of fraud, breach of contract and misappropriation of trade secrets in state and federal courts 
and in arbitration.  He has substantial trial experience, having obtained verdicts or awards for his 
clients in multi-million dollar lawsuits and arbitrations.  Prior to entering private practice, Mr. 
Gluck clerked for Judge William H. Orrick of the United States District Court for the Northern 
District of California. 

Mr. Gluck currently is a member of the teams prosecuting In re Wilmington Trust Securities, In re 
MF Global Holdings Limited Securities Litigation, Mark Roberti v. OSI Systems Inc., et al., In re 
Genworth Financial Inc. Securities Litigation, and In re Allergan, Inc. Proxy Violation Securities 
Litigation. He practices out of the firm’s San Diego office. 

Mr. Gluck is a former President of the San Diego Chapter of the Association of Business Trial 
Lawyers and currently is a member of its Board of Governors. 
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EDUCATION:  California State University Sacramento, B.S., Business Administration, with 
honors, 1987.  Santa Clara University, J.D., summa cum laude, 1990; Articles Editor of the Santa 
Clara Computer and High Technology Law Journal. 

BAR ADMISSIONS:  California; U.S. District Courts for the Central, Northern and Southern 
Districts of California. 

DAV E KAP LAN  practices in the firm’s California office and focuses on complex litigation, 
including securities class actions, individual “opt out” actions, and international securities 
matters.  Mr. Kaplan has over a decade of experience in the field of shareholder and securities 
litigation.  For his outstanding work advising and representing institutional investors, Mr. Kaplan 
has been recognized for several years as one of San Diego’s “Rising Stars” by Super Lawyers. 

Mr. Kaplan has helped achieve substantial recoveries on behalf of lead plaintiffs in several 
securities class actions, including as a member of the teams that prosecuted In re Toyota Motor 
Corp. Securities Litigation ($25.5 million recovery), In re Dendreon Corp. Securities Litigation
($40 million recovery), and In re AXA Rosenberg Investor Litigation ($65 million recovery).  Mr. 
Kaplan currently represents lead plaintiffs in several federal class action lawsuits, including In re 
Fannie Mae/Freddie Mac Senior Preferred Stock Purchase Agreement Class Action Litigations 
pending in the District of Columbia Court of Appeals, and the Invacare Securities Litigation 
pending in the Northeastern District of Ohio.  

In addition to prosecuting complex litigation in state and federal courts, for the past five years, a 
significant part of Mr. Kaplan’s practice has focused on advising and representing prominent 
institutional investors on whether to remain in securities class actions or opt-out in order to 
maximize their recovery.  He is currently representing prominent institutional investors in a 
variety of opt out matters, including direct actions against British Petroleum (BP) in Texas federal 
court arising out of the 2010 Gulf of Mexico oil spill, against American International Group (AIG) 
in California state court and Manhattan federal court arising out of AIG’s investments the housing 
and subprime mortgage markets in the years leading up to the financial crisis, against Petróleo 
Brasileiro (Petrobras) in Manhattan federal court arising out of the long-running bribery and 
kickback scheme at the Brazilian oil giant, and against American Realty Capital Partners (now 
known as VEREIT) arising out of a multi-year accounting fraud at the world’s largest net-lease 
REIT.  Recently, Mr. Kaplan successfully represented sixteen prominent institutional investors – 
including the largest U.S. public pension fund, the largest sovereign wealth fund, and the largest 
asset manager in the world – that opted out of In re Countrywide Financial Corp. Securities 
Litigation, in a direct action that was confidentially resolved against Countrywide Financial, 
certain of its former executive officers, and KPMG LLP. 

Mr. Kaplan also has extensive experience counseling institutional investors on international 
securities claims.  Recent examples of foreign securities matters for which he has provided 
extensive analysis to the firm’s institutional investor clients include shareholder “group actions” 
pending against RBS, Lloyd’s, and Tesco in England; shareholder “mass actions” against 
Olympus and Toshiba in Japan; and shareholder class and collective actions in continental Europe, 
Canada, Australia, Taiwan, and a variety of other international jurisdictions. 

Finally, Mr. Kaplan is a member of the firm’s New Matter department in which he, along with a 
team of attorneys, financial analysts, forensic accountants, and investigators, counsels the firm’s 
institutional clients on potential legal claims. 

Prior to joining BLB&G, Mr. Kaplan was a senior associate at Irell & Manella, where he 
represented plaintiffs, defendants, and transactional clients in a broad range of matters, including 
fiduciary obligations, SEC compliance, subprime mortgage disputes, commercial contract 
disputes, private equity investments, trade secret, and insurance coverage and bad faith litigation.  
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While in law school, Mr. Kaplan served on the editorial board of the Duke Law Journal, authored 
The Scope of Bar Orders in Federal Securities Fraud Settlements, 52 Duke L.J. 211, 241 (2002), 
and was a Stanley Starr scholar and President of the Duke Law ACLU. 

EDUCATION: Washington & Lee University, B.A., cum laude, 1999.  Duke University School of 
Law, J.D., 2003; High Honors; Duke Law Journal; Stanley Starr Scholar.

BAR ADMISSIONS: California, U.S. District Courts for the Northern, Central and Southern 
Districts of California; U.S. Courts of Appeals for the Ninth Circuit; U.S. Bankruptcy Court for 
the Central District of California. 

DIRECTOR OF CORPORATE GOVERNANCE

JON ATH AN FE I GE L SON  Former General Counsel and Director of Corporate Governance to 
TIAA, Mr. Feigelson brings nearly a quarter century of legal, financial, and corporate leadership 
experience to bear on behalf of BLB&G clients.  He liaises with and helps guide the firm’s 
institutional investor clients in addressing issues of governance and management practices, board 
independence, management accountability, executive compensation and the protection of the U.S. 
shareholder franchise. 

Mr. Feigelson currently serves as General Counsel & CCO at the fintech firm Artivest.  Prior to 
that he was TIAA’s General Counsel, Director of Corporate Governance, head of Regulatory 
Affairs and Senior Managing Director.  Prior to joining TIAA in 2006, he was the Managing 
Director and General Counsel for ABN AMRO’s North American Investment Bank, and was also 
previously Vice President and Global Director of Equity Derivatives Compliance for Goldman 
Sachs.  Mr. Feigelson began his career as an Assistant District Attorney in the Manhattan District 
Attorney's office in the Financial Frauds Bureau specializing in securities and bank fraud cases. 

EDUCATION: Harvard College, A.B., magna cum laude, 1985; Rhodes and Marshall Scholarship 
Nominee.  London School of Economics, Highest Honors, M.B.A.  Columbia Law School, J.D., 
1989, Member of Columbia Law Review. 

BAR ADMISSIONS: California; New York. 
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ASSOCIATES

ABE ALE XAN DER  practices out of the New York office, where he focuses on securities fraud, 
corporate governance and shareholder rights litigation.  He was a principal member of the trial 
team that prosecuted In re Schering-Plough Corp./ENHANCE Securities Litigation and In re 
Merck & Co., Inc. Vytorin/Zetia Securities Litigation, which settled on the eve of trial for a 
combined $688 million.  This $688 million settlement represents the largest securities class action 
recovery against a pharmaceutical company in history and is among the largest securities class 
action settlements of any kind.  As lead associate on the firm’s trial team, Mr. Alexander helped 
achieve a $150 million settlement of investors’ claims against JPMorgan Chase arising from 
alleged misrepresentations concerning the trading activities of the so-called “London Whale.”  He 
is currently prosecuting securities claims against Merck and others arising from alleged 
misrepresentations concerning the safety profile of Merck’s pain-killer, VIOXX.  

Prior to joining the firm, Mr. Alexander represented institutional clients in a number of high-
profile securities, corporate governance, and antitrust matters. 

Mr. Alexander was an award-winning member of his law school’s national moot court team. 
Following law school, he served as a judicial clerk to Chief Justice Michael L. Bender of the 
Colorado Supreme Court. 

Super Lawyers selected Mr. Alexander as a New York “Rising Star” in recognition of his 
accomplishments. 

EDUCATION: New York University - The College of Arts and Science, B.A., Analytic 
Philosophy, cum laude, 2003.  University of Colorado Law School, J.D., 2008; Order of the Coif. 

BAR ADMISSIONS:  Delaware; New York; U.S. District Court for the District of Delaware; U.S. 
District Courts for the Eastern and Southern Districts of New York; U.S. Court of Appeals for the 
First Circuit. 

JE NNY E. BAR B O SA  practices out of the firm’s San Diego office, where she prosecutes 
securities fraud, corporate governance, and shareholder rights litigation on behalf of the firm’s 
institutional investor clients.  She is currently a member of the teams prosecuting a securities fraud 
class action against Rayonier Inc. and various individual actions, including against American 
Realty Capital Partners (now known as VEREIT) arising out of a multi-year accounting fraud at 
the world’s largest net-lease REIT. 

Prior to joining BLB&G, Ms. Barbosa worked at the United States District Court for the Southern 
District of California, where she clerked for the Honorable Jill L. Burkhardt and served as a 
judicial extern for both the Honorable Anthony J. Battaglia and the Honorable Mitchell D. 
Dembin.  While in law school, Ms. Barbosa was a Comments Editor for the San Diego Law 
Review. 

Ms. Barbosa is currently an Associate in The Louis M. Welsh American Inn of Court and a 
member of the San Diego Chapter of the Association of Business Trial Lawyers. 

EDUCATION:  University of San Diego, B.A., Business Administration, magna cum laude, 2006.  
University of San Diego School of Law, J.D., cum laude, 2013; Order of the Coif; Comments 
Editor, San Diego Law Review. 

BAR ADMISSION:  California. 
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REBE CCA BOO N  practices out of the New York office, where she prosecutes securities fraud, 
corporate governance and shareholder rights litigation for the firm’s institutional investor clients. 

Prior to joining the firm, Ms. Boon was an associate at a major international law firm, where she 
represented clients in securities litigation, ERISA litigation, contract disputes, international 
arbitration, white collar crime and criminal appeals. 

Ms. Boon is currently a senior member of the teams prosecuting New York State Teachers’ 
Retirement System v. General Motors Company, et al.; The Department of The Treasury of the 
State of New Jersey and Its Division of Investment v. Cliffs Natural Resources Inc., et al.; and
Public School Teachers’ Pension and Retirement Fund of Chicago v. Northern Trust Investments 
N.A., et al.  In addition, over the past few years, Ms. Boon has been a senior member of the teams 
prosecuting numerous actions against Morgan Stanley and Deutsche Bank arising out of their 
allegedly fraudulent sales of residential mortgage-backed securities, which have resulted in 
millions of dollars in recovery for investors, including Metropolitan Life Insurance Company v. 
Morgan Stanley, et al., among others.  

While in law school, Ms. Boon served as the research assistant to Dean Nora Demleitner.  Ms. 
Boon also worked as an intern at Her Justice (formerly known as inMotion, Inc.), as well as 
Hofstra Law School’s Political Asylum Clinic. 

EDUCATION: Vassar College, B.A., 2004 (History, Correlate in Women’s Studies); Social 
Justice Community Fellow.  Hofstra University School of Law, 2007, J.D., cum laude; Charles H. 
Revson Foundation Law Students Public Interest Fellow; Hofstra Law Review; Distinguished 
Contribution to the School and Excellence in International Law Awards; Merit Scholarship. 

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York. 

DAV ID L. DU N CAN ’s practice concentrates on the settlement of class actions and other 
complex litigation and the administration of class action settlements. 

Prior to joining BLB&G, Mr. Duncan worked as a litigation associate at Debevoise & Plimpton, 
where he represented clients in a wide variety of commercial litigation, including contract 
disputes, antitrust and products liability litigation, and in international arbitration.  In addition, he 
has represented criminal defendants on appeal in New York State courts and has successfully 
litigated on behalf of victims of torture and political persecution from Sudan, Côte d’Ivoire and 
Serbia in seeking asylum in the United States. 

While in law school, Mr. Duncan served as an editor of the Harvard Law Review.  After law 
school, he clerked for Judge Amalya L. Kearse of the U.S. Court of Appeals for the Second 
Circuit.  

EDUCATION: Harvard College, A.B., Social Studies, magna cum laude, 1993.  Harvard Law 
School, J.D., magna cum laude, 1997. 

BAR ADMISSIONS: New York; Connecticut; U.S. District Court for the Southern District of 
New York. 

SCOT T R. FO G LI ET TA focuses his practice on securities litigation and is a member of the 
firm’s New Matter group, in which he, as part of a team of attorneys, financial analysts, and 
investigators, counsels institutional investors on potential legal claims. 
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Mr. Foglietta also serves as a member of the litigation team responsible for prosecuting In re 
Lumber Liquidators Holdings, Inc. Securities Litigation.  For his accomplishments, Mr. Foglietta 
was recently named a New York “Rising Star” in the area of securities litigation. 

Before joining the firm, Mr. Foglietta represented institutional and individual clients in a wide 
variety of complex litigation matters, including securities class actions, commercial litigation, and 
ERISA litigation.  While in law school, Mr. Foglietta served as a legal intern in the Financial 
Industry Regulatory Authority’s (FINRA) Enforcement Division, and in the general counsel’s 
office of NYSE Euronext.  Prior to law school, Mr. Foglietta 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. 

LU CAS E. G I LM OR E practices out of the firm’s San Diego office and focuses on securities 
class actions and individual investor actions.  

Mr. Gilmore currently represents BlackRock, PIMCO, and nine other prominent institutional 
investors in six representative actions pending in the U.S. District Court of the Southern District of 
New York against the principal financial crisis-era RMBS trustee banks: U.S. Bank National 
Association; Deutsche Bank National Trust Company and Deutsche Bank Trust Company 
Americas; The Bank of New York Mellon; Wells Fargo; HSBC Bank USA, National Association; 
and Citibank N.A.  The actions are brought by the plaintiffs in their representative capacity on 
behalf of over 2,200 RMBS trusts issued between 2004 and 2008.  The suits allege that the 
trustees breached contractual, statutory and common law duties owed to the trusts and certificate-
holders. The suits are brought as derivative actions, or in the alternative, as class actions on behalf 
of all current owners of certificates in the trusts. 

In addition, Mr. Gilmore is currently litigating securities fraud class action lawsuits, including In 
re Fannie Mae/Freddie Mac Senior Preferred Stock Purchase Agreement Class Action Litigations
pending in the District of Columbia, Government of Guam Retirement Fund v. Invacare 
Corporation pending in the Northeastern District of Ohio, Deerfield Beach Police Pension Fund v. 
Quality Systems, Inc. pending in the Central District of California, and Anderson v. Spirit 
AeroSystems Holdings, Inc. pending in the District of Kansas, as well as representing class 
plaintiffs in antitrust litigation arising from the manipulation of LIBOR. 

Mr. Gilmore is also currently representing prominent U.S. and international institutional investors 
in numerous direct action matters, including opt out actions against BP plc in Texas federal court 
arising out of the catastrophic 2010 Gulf of Mexico oil spill, against AIG in California state court 
arising out of AIG’s massive accumulated exposure to the housing and subprime mortgage 
markets in the years leading up to the financial crisis, and against Petróleo Brasileiro (Petrobras) in 
Manhattan federal court arising out of the long-running bribery and kickback scheme at the 
Brazilian oil giant. 

Mr. Gilmore was recently selected as a member of the Leadership Development Committee of the 
San Diego Chapter of the Association of Business Trial Lawyers.  For his outstanding work, Mr. 
Gilmore was also recognized as one of San Diego’s “Rising Stars” in 2014 by Super Lawyers. 

Prior to joining BLB&G, Mr. Gilmore was an associate at a law firm in San Francisco, where he 
successfully prosecuted and defended a variety of civil actions, including commercial, consumer 
and antitrust cases from the discovery stage through trial.  He also gained significant experience as 
a judicial extern for the Honorable Vaughn R. Walker of the United States District Court for the 
Northern District of California. 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 161 of 268



53 

EDUCATION:  Vanderbilt University, B.A., cum laude, Political Science, 2002.  University of 
California, Hastings College of the Law, J.D., 2007; Computer Assisted Learning Institute Award 
for Excellence in Trial Advocacy I and II. 

BAR ADMISSIONS:  California; U.S. Court of Appeals for the Ninth Circuit; U.S. District 
Courts for the Eastern and Northern Districts of California. 

ADAM HO LL AND ER  prosecutes securities fraud, corporate governance, and shareholder rights 
litigation on behalf of the firm’s institutional investor clients. 

Mr. Hollander has represented institutional investors and corporations in state and federal trial and 
appellate courts throughout the country. Currently, he represents clients in a number of disputes 
relating to corporate governance and transactions, including a derivative action on behalf of Dish 
Network Corporation in the Nevada Business Court, a class and derivative action on behalf of 
Kinder Morgan Energy Partners, L.P. and its limited partners, and a class action on behalf of the 
public shareholders of KKR Financial Holdings LLC.  In addition, Mr. Hollander has drafted 
numerous briefs in matters before the federal courts of appeals. 

Prior to joining BLB&G, Mr. Hollander clerked for the Honorable Barrington D. Parker, Jr. of the 
United States Court of Appeals for the Second Circuit, and for the Honorable Stefan R. Underhill 
of the United States District Court for the District of Connecticut. He has also been associated 
with two New York defense firms, where he gained significant experience representing clients in 
various civil, criminal, and regulatory matters, including white collar and complex commercial 
litigation. 

Mr. Hollander is currently a member of the teams prosecuting Bach v. Amedisys, Inc.,  The 
Department of the Treasury of the State of New Jersey and its Division of Investment v. Cliffs 
Natural Resources Inc., In re Fairway Group Holdings Corp. Securities Litigation, In re Dish 
Network Corp. Shareholder Litigation, In re Kinder Morgan Energy Partnership, L.P. Derivative 
Litigation, In re Nu Skin Enterprises, Inc. Derivative Litigation, In re KKR Financial Holdings 
LLC Shareholder Litigation, Central Laborers’ Pension Fund v. Portnoy, Slotoroff v. Kinder 
Morgan, Inc., City of Cambridge Retirement System v. Devitre, International Union of Operating 
Engineers Local 478 v. Hsu, Teamsters Local 443 Health Services & Insurance Plan v. Otis, and 
In re Sanchez Energy Derivative Litigation.

EDUCATION:  Brown University, A.B., magna cum laude, 2001, Urban Studies.  Yale Law 
School, J.D., 2006; Editor, Yale Law and Policy Review. 

BAR ADMISSIONS:  New York; Connecticut; U.S. District Courts for the Southern District of 
New York and the District of Connecticut; U.S. Court of Appeals for the Second Circuit. 

JE S S E JEN SE N  prosecutes securities fraud, corporate governance and shareholder rights 
litigation on behalf of the firm’s institutional clients. 

Prior to joining the firm, Mr. Jensen 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, 
Mr. Jensen 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. 
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He is currently a member of the firms’ teams prosecuting In re: Altisource Portfolio Solutions, 
S.A. Securities Litigation and Fresno County Employees’ Retirement Association v. comScore, Inc. 

Super Lawyers has named Mr. Jensen as a “Rising Star” for the past four years; 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. Court of Appeals for the Second Circuit. 

DAV ID MACIS AAC  practices out of the New York office, where he prosecutes corporate 
governance and shareholder rights litigation on behalf of the firm’s institutional investor clients. 

Prior to joining the firm, Mr. MacIsaac was a litigation associate at a major law firm. There his 
practice focused on general commercial, federal securities, corporate governance and other 
litigation matters. Mr. MacIsaac was also a Financial Planner at The Ayco Company, where he 
advised clients and counselors on exchange traded funds, variable annuities, stock option 
strategies, and employee stock purchase plans.  

While in law school, Mr. MacIsaac served as a summer Honors Intern in the Division of 
Enforcement of the U.S. Securities and Exchange Commission, and also worked as an extern at 
the United States Treasury Department. 

EDUCATION:  Franklin and Marshall College, B.A., 2007, European History and Government.  
Georgetown University Law Center, J.D., cum laude, 2013; Member, Georgetown Journal of Law 
and Modern Critical Race Perspectives. 

BAR ADMISSION:  New York. 

BR ANDON MAR S H’s practice is focused on complex litigation, including matters involving 
securities fraud, corporate governance and shareholder rights litigation on behalf of the firm’s 
institutional investor clients.  As a member of the firm’s new matter and foreign securities 
litigation departments, Mr. Marsh, along with a team of attorneys, financial analysts, forensic 
accountants, and investigators, also counsels the firm’s institutional clients on their legal claims 
and options with respect to shareholder litigation worldwide. 

Mr. Marsh currently represents the firm’s institutional investor clients as counsel in a number of 
significant actions, including the securities class action against Cobalt International.  He also 
represents the firm’s clients in securities class actions brought against Rayonier Inc., EZCORP 
Inc., and Apollo Education Group relating to their misrepresentations to investors.  Mr. Marsh also 
serves as counsel in a direct action against AIG for its financial crisis-era misrepresentations and 
omissions to investors, currently pending in California state court. 

Before joining the firm, Mr. Marsh clerked for the Honorable Jerome Farris of the United States 
Court of Appeals for the Ninth Circuit and was a senior associate at Irell & Manella.  While at Irell 
& Manella, he represented both plaintiffs and defendants in a broad range of matters, including 
representing one of the world’s largest gaming companies in a major securities class action.  

Mr. Marsh has authored articles relating to class actions and the federal securities laws, including 
“Keeping Plaintiffs in the Driver’s Seat: The Supreme Court Rejects ‘Pick-off’ Settlement 
Offers,” published by the American Bar Association.  He has also authored “More than One Way 
to Pick a Pocket: SEC Scrutiny of Private Equity Firms Reveals Widespread Abuses” and “All 
Eyes on the UK: Institutional investors monitor high-profile cases in the London High Court.”  
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Mr. Marsh also occasionally hosts BLB&G’s Real-Time Speaker Series, a periodic firm 
presentation regarding issues of current interest to the institutional investor community. 

Mr. Marsh earned his law degree from Stanford Law School, graduating with honors (“with 
Distinction”).  While in law school, he served as an editor of the Stanford Law Review and 
authored “Preventing the Inevitable: The Benefits of Contractual Risk Engineering in Light of 
Venezuela’s Recent Oil Field Nationalization,” 13 Stan. J. L. Bus. & Fin. 453 (2008).  

The Southern California Super Lawyers magazine named Mr. Marsh a “Rising Star” for the years 
2014, 2016, and 2017. 

EDUCATION:  University of California, Berkeley, B.A., with Highest Distinction, History and 
German, 2000.  Stanford Law School, J.D., with Distinction, 2009. 

BAR ADMISSIONS:  California; U.S. District Courts for the Central and Northern Districts of 
California; U.S. Court of Appeals for the Ninth Circuit. 

JO HN J . M I LL S ’ practice concentrates on Class Action Settlements and Settlement 
Administration.  Mr. Mills also has experience representing large financial institutions in 
corporate finance transactions. 

EDUCATION: Duke University, B.A., 1997.  Brooklyn Law School, J.D., cum laude, 2000; 
Member of The Brooklyn Journal of International Law; Carswell Merit Scholar recipient. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York.  

JAK E NACH MA NI practices out of the New York office, where he prosecutes securities fraud, 
corporate governance and shareholder rights litigation on behalf of the firm’s institutional investor 
clients.  He is currently a member of the teams prosecuting In re Wilmington Trust Securities 
Litigation, General Motors Securities Litigation, Fernandez et al. v. UBS AG et al., In re Tower 
Group International, Ltd. Securities Litigation and Levy v. Gutierrez et al. (GT Advanced 
Technologies, Inc.). 

Prior to joining the firm, Mr. Nachmani represented clients in complex commercial litigation, 
consumer class actions, and False Claims Act cases.  He also briefly served as Special Counsel 
and Policy Advisor in the Office of the Chief Advisor to Mayor Michael Bloomberg for Policy 
and Strategic Planning.  During law school, Mr. Nachmani clerked for the Head Deputy District 
Attorney in the Major Crimes Division of the Office of the District Attorney in Los Angeles. 

EDUCATION: Brown University, B.A., magna cum laude, History, 2002; Phi Beta Kappa.  
Georgetown University Law Center, J.D., 2010; Farrell Scholarship.  

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York. 

ANGU S FE I N I practices out of the New York office, where he prosecutes securities fraud, 
corporate governance and shareholder rights litigation for the firm's institutional investor clients. 

Prior to joining the firm, he was a litigation associate at a top New York law firm, where he 
drafted briefs, conducted internal investigations, and managed discovery.  Mr. Ni has also 
represented corporate clients in international arbitrations before ICC and ICSID tribunals. 
Mr. Ni is currently a member of the teams prosecuting securities class actions against Salix 
Pharmaceuticals, Ltd. and the Cardiovascular Systems, Inc.
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EDUCATION: University of Toronto, Trinity College, B.A., Dean’s List; College Scholar, 2009.  
University of Chicago Law School, J.D., with honors, 2013.  

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York. 

CHRI STO PH ER  J . OR R I C O’s practice is focused on complex litigation, including matters 
involving securities fraud, corporate governance and shareholder rights litigation on behalf of the 
firm’s institutional investor clients. 

Mr. Orrico has significant experience in complex litigation, representing investor plaintiffs in 
major securities, antitrust and ERISA litigation, as well as a variety of other business tort 
litigation.  He has also represented insurers in matters involving directors and officers liability 
policies, errors and omissions, and fiduciary liability. 

Mr. Orrico obtained his joint J.D. and M.B.A. from Villanova University School of Law and 
School of Business. He completed the four-year joint degree program in only three years and has 
since served as a guest lecturer on securities litigation for the school. Additionally, Mr. Orrico 
obtained his B.A. in Economics from Yale University where he was Captain of the Varsity 
Baseball Team.  He is the co-author of “Entire Fairness Or Business Judgment? It’s Anyone’s 
Guess,” which was published by Law360.com in 2015 and “The X’s and O’s of Football’s 
Offseason of Discontent,” which was published by the New York Law Journal in 2011. 

Mr. Orrico is a member of the American Bar Association, the New York State Bar Association 
and the Connecticut Bar Association, as well as the National Italian American Foundation.  He is 
also a member of the Villanova Law Alumni Mentoring Program. 

Mr. Orrico is currently a member of the teams prosecuting:  In re Globe Specialty Metals, Inc. 
Stockholders Litigation, Barovic v. Ballmer, et al. (Microsoft Corporation); 3-Sigma Value 
Financial Opportunities LP, et al. v. Jones (CertusHoldings, Inc.); In re Sanchez Energy 
Derivative Litigation; and In re: VAALCO Energy Inc. Consolidated Stockholder Litigation. 

EDUCATION: Yale University, B.A., Economics, 2005; Paul Sortal Award for Ability and 
Leadership.  Villanova University School of Law and School of Business, J.D., MBA, 2009. 

BAR ADMISSIONS: New York; Connecticut. 

DAV ID SC HW AR T Z prosecutes securities fraud, corporate governance and shareholder rights 
litigation on behalf of the firm’s institutional investor clients. 

Prior to joining the firm, Mr. Schwartz was an associate at a major international law firm, where 
he represented clients in business and complex commercial litigation, contract disputes, securities 
class actions, shareholder derivative suits, and SEC and other governmental inquiries and 
investigations. 

Mr. Schwartz received his J.D. from Fordham University School of Law, where he was an Editor 
of the Urban Law Journal, and received his B.A. in economics from the University of Chicago. 

EDUCATION:  University of Chicago, B.A., Economics, 2003; Dean’s List.  Fordham University 
School of Law, J.D., 2008; Editor of Urban Law Journal.  

BAR ADMISSIONS:  New York; U.S. District Court for the Southern District of New York. 
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ROS S SHI KO WI TZ focuses his practice on securities litigation and is a member of the firm’s 
New Matter group, in which he, as part of a team attorneys, financial analysts, and investigators, 
counsels institutional clients on potential legal claims. 

Mr. Shikowitz has also served as a member of the litigation teams responsible for successfully 
prosecuting a number of the firm’s cases involving wrongdoing related to the securitization and 
sale of residential mortgage-backed securities (“RMBS”), including Allstate Insurance Co. v. 
Morgan Stanley, Bayerische Landesbank, New York Branch v. Morgan Stanley; and Metropolitan 
Life Insurance Company v. Morgan Stanley.  Currently, he serves as a member of the litigation 
teams prosecuting Dexia SA/NV v. Morgan Stanley; and Sealink Funding Limited v. Morgan 
Stanley, which also involve the fraudulent issuance of RMBS. 

While in law school, Mr. Shikowitz was a research assistant to Brooklyn Law School Professor of 
Law Emeritus Norman Poser, a widely respected expert in international and domestic securities 
regulation. He also served as a judicial intern to the Honorable Brian M. Cogan of the Eastern 
District of New York, and as a legal intern for the Major Narcotics Investigations Bureau of the 
Kings County District Attorney’s Office. 

EDUCATION: Skidmore College, B.A., Music, cum laude, 2003.  Indiana University-
Bloomington, M.M., Music, 2005.  Brooklyn Law School, J.D., magna cum laude, 2010; 
Notes/Comments Editor, Brooklyn Law Review; Moot Court Honor Society; Order of Barristers 
Certificate; CALI Excellence for the Future Award in Products Liability, Professional 
Responsibility. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York. 

JU L IA T EBOR practices out of the New York office and prosecutes securities fraud, corporate 
governance, and shareholder rights litigation on behalf of the firm’s institutional investor clients. 
She is currently a member of the teams prosecuting In re Green Mountain Coffee Roasters, Inc. 
Securities Litigation and St. Paul Teachers’ Retirement Fund Association v. HeartWare 
International, Inc. 

A former litigation associate with Seward & Kissel, Ms. Tebor also has broad experience in white 
collar, general commercial, and employment litigation matters on behalf of clients in the financial 
services industry, as well as in connection with SEC and DOJ investigations. 

EDUCATION:  Tufts University, B.A., Spanish and English, 2006; Dean’s List.  Boston 
University School of Law, J.D., cum laude, 2012; Notes Editor, American Journal of Law and 
Medicine. 

BAR ADMISSIONS:  Massachusetts; New York.

EDWAR D G. T IM L IN practices out of the firm’s New York office, where he prosecutes 
securities fraud, corporate governance and shareholder rights litigation on behalf of the firm’s 
institutional clients. 

Prior to joining BLB&G, Mr. Timlin was a senior litigation associate at a major corporate law 
firm.  Among other matters, he successfully represented corporate clients in complex litigation, 
including securities class actions, derivative actions, and merger and acquisitions matters, playing 
a key role in drafting briefs, taking depositions and managing discovery, and was responsible for 
pre-trial and settlement activities. 

Case 3:14-cv-05884-BHS   Document 124   Filed 01/18/17   Page 166 of 268



58 

Mr. Timlin is currently a member of the team prosecuting In re GFI Group, Inc. Stockholder 
Litigation, In re TIBCO Software Inc. Stockholders Litigation, Lieblein v. Ersek (The Western 
Union Company), In re Empire State Building Associates, L.L.C. Participant Litigation, and In re 
Intuitive Surgical Shareholder Derivative Litigation. 

EDUCATION: Cornell University, B.A., Philosophy and History, 2006.  Columbia Law School, 
J.D., 2009; Harlan Fiske Stone Scholar. 

BAR ADMISSION: New York. 

ROBER T TRI SOT TO  is an associate in Bernstein Litowitz’s San Diego office, where he 
represents the firm’s institutional investor clients in securities fraud, corporate governance, and 
shareholder rights matters.   

He is currently a member of the team representing prominent institutional investors, including 
BlackRock and PIMCO, against six financial-crisis era RMBS trustee banks in ten cases pending 
in the U.S. District Court for the Southern District of New York, New York Supreme Court, and 
California Superior Court. The suits allege that the RMBS trustee banks breached contractual, 
statutory and common law duties owed to the trusts and certificate-holders.  

Mr. Trisotto is also a member of the team prosecuting Vale S.A. Securities Litigation against the 
Brazilian mining company, arising from the collapse of the massive Fundão mining dam, which  
killed at least 17 people, destroyed an entire city, and polluted numerous waterways.   

Prior to joining the firm, he was a senior litigation associate at Quinn Emanuel Urquhart & 
Sullivan LLP, where he gained significant experience in complex commercial litigation, securities 
litigation, and international disputes.  For example, Mr. Trisotto was a member of the team that 
successfully prosecuted leading investment banks on behalf of the Federal Housing Finance 
Agency, conservator for Fannie Mae and Freddie Mac, in RMBS litigation arising from violations 
of securities laws, in which Fannie Mae and Freddie Mac ultimately recovered tens of billions of 
dollars.  He also successfully represented mezzanine lenders in a contractual dispute relating to the 
$5.4 billion financing of the Stuyvesant Town-Peter Cooper Village property in Manhattan, the 
largest single real estate transaction in U.S. history at its time. 

EDUCATION:  New York University, B.A., Economics, 2005.  New York Law School, J.D., 
2009; New York Law Review. 

BAR ADMISSIONS:  New York; New Jersey; U.S. District Courts for the Eastern and Southern 
Districts of New York. 

JO HN V IE LA NDI  practices out of the New York office and prosecutes securities fraud, 
corporate governance, and shareholder rights litigation on behalf of the firm’s institutional 
investor clients. 

Prior to joining BLB&G, Mr. Vielandi clerked at a Manhattan firm, where he assisted partners and 
associates with preparing SEC filings and transaction documents regarding the issuance of 
securities in private placements, employee compensation plans, limited public offerings, and other 
transactions. 

EDUCATION: Georgetown University, B.A., History, 2010.  Brooklyn Law School, J.D., 2013; 
Notes and Comments Editor for the Brooklyn Journal of Corporate, Financial and Commercial 
Law.

BAR ADMISSION: New York. 
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ALL A ZA YE NCH IK  practices out of the firm’s New York office, where she prosecutes securities 
fraud, corporate governance, and shareholder rights litigation on behalf of the firm’s institutional 
investor clients. 

Prior to joining BLB&G, Ms. Zayenchik was a litigation associate at a New York law firm, where 
she successfully represented clients in class action and corporate governance litigation. 

While in law school, Ms. Zayenchik was a Symposium Editor for the Cardozo Public Law, Policy, 
and Ethics Journal.  She also served as a judicial intern for the Honorable Melvin L. Schweitzer of 
the New York Supreme Court, Commercial Division, and as a legal intern for The Innocence 
Project.  

EDUCATION: Baruch School of the City College of New York, B.A., summa cum laude, 
Philosophy, 2010.  Benjamin N. Cardozo School of Law, J.D., 2013.

BAR ADMISSION:  New York. 

STAFF ASSOCIATE

DAV ID ST EA CI E has represented institutional investors in numerous securities fraud class 
actions.  He was a member of the teams that prosecuted In re Refco Securities Litigation (total 
recoveries in excess of $400 million), Ohio Public Employees Retirement System, et al. v. Freddie 
Mac, et al. ($410 million settlement) and In re Biovail Corp. Securities Litigation ($138 million 
settlement).  Mr. Steacie also supervises the attorneys at BLB&G who are primarily focused on 
electronic discovery. 

Prior to joining BLB&G, Mr. Steacie was an attorney in private practice where he focused on 
securities and consumer fraud class action litigation. 

EDUCATION: University of Massachusetts at Amherst, B.B.A., cum laude, 1986.  Suffolk 
University Law School, J.D., 1994. 

BAR ADMISSION:  Massachusetts. 
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MILLER
NASH GRAHAM

&DUNNLLP

U.S. Bancorp Tower
111 S.W. Fifth Avenue, Suite 3400

Portland, Oregon 97204.

ATTORNEYS AT LAW

orr.ct 503.224.5858
fAX 503.224.0155

Bruce L. Campbell, P.C.
bruce.campbell@millernash.com
503.205.2419 direct line

November 7,2016

u.s. MAIL

The Honorable Loretta E. Lynch
Attorney Generalof the United States of America
U.S. Department of Justice
950 Pennsylvania Avenue, NW
Washington, DC 20530-0001

The State Attorney General Identified in Exhibit A

Subject: Notice of Proposed Class Action Settlement in In re Barrett
Business Services Securities Litigation, Case No. 14-cv-5884-
BHS

Dear Attorney General Lynch and State Attorneys General:

This firm represents Barrett Business Services, Inc. ("Barrett"). Barrett is
a defendant in the above-referenced class action pending in the United States District
Court for the Western District of Washington. In accordance with the Class Action
Fairness Act of 2005,28 U.S.C. §1715(b), Barrett serves you with notice that a proposed
settlement of the above-referenced class action has been filed with the Court.

As required by 28 U.S.C. § 1715(b), we have enclosed a CD with the
following materials relating to the proposed settlement:

Complaints and Related Materials

• the original class action complaints in Arciaga v. Barrett Business
Services, Inc., Case No. C14-5884 BHS; Carnes v. Barrett Business
Services, Inc., Case No. C14-5903 BHS; and Stein v. Barrett
Business Services, Inc., Case No. C14-5912 BHS;
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• the Consolidated Amended Complaint, filed on April 29, 2015;

• the First Amended Consolidated Class Action Complaint, filed on
November 23, 2015;

• the Second Amended Consolidated Class Action Complaint, filed on
March 21, 2016;

Notices of Pendency of Class Action

• the Notice of (I) Pendency of Class Action, Certification of
Settlement Class, and Proposed Settlement; (II) Settlement
Fairness Hearing; and (III) Motion for an Award of Attorneys' Fees
and Reimbursement of Litigation Expenses;

• the Proof of Claim and Release Form;

• the Summary Notice of (I) Pendency of Class Action, Certification of
Settlement Class, and Proposed Settlement; (II) Settlement
Fairness Hearing; and (III) Motion for an Award of Attorneys' Fees
and Reimbursement of Litigation Expenses;

Stipulation, Proposed Orders, and Proposed Judgment

• the Stipulation and Agreement of Settlement;

• the [Proposed] Order Preliminarily Approving Proposed
Settlement; and Providing for Notice;

• the [Amended Proposed] Order Preliminarily Approving Settlement
and Providing for Notice;

• the [Proposed] Judgment Approving Class Action Settlement; and

The parties have entered into a separate confidential agreement, referred
to in the proposed stipulation and agreement of settlement, which provides that
defendants shall have the right to terminate the settlement in the event that requests for

Portland, OR

Seattle, WA

Vancouver, WA

Bend, OR

Long Beach, CA

MILLERNASH.COM
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Page 3

exclusion from the settlement exceed certain agreed-upon criteria. This agreement
remains confidential and has not been included with the enclosed materials.

On November 3, 2016, Judge Benjamin H. Settle conducted a telephonic
hearing regarding the proposed settlement. Judge Settle directed the parties to amend
the stipulation to include a short statement of the mediator's qualifications, as stated on
the record. On November 4,2016, plaintiffs' counsel filed a stipulated motion for entry
of an amended proposed preliminary approval order and exhibits thereto.

The Court has scheduled a final approval hearing for February 22,2017, at
1:30 p.m. in Courtroom E.

At this time, Barrett does not have access to information sufficient to
identify and provide the names of putative class members who reside in each state, or to
make a reasonable estimate of the number of class members residing in each state. See
28 U.S.C. § 171S(b)(7)(A)-(B). Because this is a securities class action, the putative class
is likely national in scope and consists of all beneficial owners of the securities in
question, subject to certain exclusions, during the class period. A complete list of such
beneficial owners does not exist and the only way to reach the majority of beneficial
owners is by disseminating notice through banks, brokers and nominees that hold
securities in the name of the beneficial owners. Similarly, it is not feasible at this time to
provide a reasonable estimate of the number of class members residing in each state or
the estimated proportionate share of the claims of such members to the settlement. See
28 U.S.C. § 171S(b)(7)(A)-(B). Class members who properly submit claims forms and
supporting documentation will receive their pro rata share of the net settlement fund.

You may find additional documents and information about the case,
including any further scheduled judicial hearings (or modifications to currently set
hearing dates), by visiting the "PACER" online docket for the above-captioned case at
https:/ /www.pacer.gov. You may also visit the website to which class members will be
directed to obtain information about the settlement:
http://www.barrettsecuritiessettlement.com.
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If you have any questions about this notice, or if you would like any
additional information, please do not hesitate to contact me.

Thank you.

Very truly yours,
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Seattle, WA
Vancouver, WA
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U.S. ATIORNEY GENERAL

The Honorable Loretta Lynch
Attorney General of the United States

U.S. Department of Justice
950 Pennsylvania Avenue, NW
Washington, DC 20530-0001

LOCAL ATIORNEYS' GENERAL OFFICES

Alabama
Luther Strange
Attorney General of the State of Alabama
Office of the Attorney General
501 Washington Ave.
Montgomery, AL 36104

Alaska
Jahna Lindemuth
Attorney General of the State of Alaska
P.O. Box 110300
Juneau, AK 99811-0300

American Samoa
Talauega Eleasalo V. Ale
American Samoa Attorney General
American Samoa Gov't, Exec. Ofc. Bldg, Utulei
Territory of American Samoa,
Pago Pago, AS 96799

Arizona
Mark Brnovich
Attorney General of the State of Arizona
Office of the Attorney General
1275 West Washington Street
Phoenix, AZ 85007-2926

Arkansas
Leslie Rutledge
Attorney General of the State of Arkansas
Office of the Attorney General
323 Center Street, Suite 200
Little Rock, Arkansas 72201

California
CAFA Coordinator
Office of the Attorney General Consumer Law Section
455 Golden Gate Ave., Suite 11000
San Francisco, CA 94102

Colorado
Cynthia Coffman
Attorney General of the State of Colorado
Office of the Attorney General
Ralph 1. Carr Colorado Judicial Center 1300 Broadway, ioth Floor
Denver, CO 80203

Exhibit A ,
Page 1
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Connecticut
George Jepsen
Attorney General of the State of Connecticut
Office of the Attorney General
55 Elm Street
Hartford, CT 06106

Delaware
Matthew Denn
Attorney General of the State of Delaware
Delaware Department of Justice
Carvel State Building 820 N. French St.
Wilmington, DE 19801

District of Columbia
Karl A. Racine
Attorney General of the District of Columbia
Office of the Attorney General
One Judiciary Square
441 4th Street NW, Suite 1145S
Washington, DC 20001

Florida
Pam Bondi
Attorney General of the State of Florida
Office of the Attorney General
The Capitol PL-01
Tallahassee, FL 32399-1050

Georgia
Chris Carr
Attorney General of the State of Georgia
Office of the Attorney General
40 Capitol Square, SW
Atlanta, GA 30334

Guam
Elizabeth Barrett-Anderson
Guam Attorney General
Office of the Attorney General
ITC Building, 590 S. Marine Corps Dr, Ste. 706
Tamuning, Guam 96913

Hawaii
Douglas Chin
Attorney General of the State of Hawaii
Department of the Attorney General
425 Queen Street
Honolulu, HI 96813

Idaho
Lawrence G. Wasden
Attorney General of the State of Idaho
Office of the Attorney General
700 W. Jefferson Street, Suite 210
P.O. Box 83720
Boise, Idaho 83720-0010

ExhibitA·
Page 2
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Illinois
Lisa Madigan
Attorney General of the State of Illinois
Office of Attorney General
100 West Randolph Street
Chicago, IL 60601

Indiana
Greg Zoeller
Attorney General of the State of Indiana
Office of Attorney General
Indiana Government Center South 302 West Washington Street, 5th Floor
Indianapolis, IN 46204

Iowa
Tom Miller
Attorney General of the State of Iowa Office of Attorney General
Hoover State Office Building 1305 East Walnut Street
Des Moines, IA 50319

Kansas
Derek Schmidt
Attorney General of the State of Kansas
Office of Attorney General
Memorial Hall, znd Floor 120 SW ioth Avenue
Topeka, KS 66612

Kentucky
Andy Beshear
Attorney General of the Commonwealth of Kentucky
Office of the Attorney General
The Capitol, Suite 118
700 Capitol Avenue
Frankfort, Kentucky 40601-3449

Louisiana
Jeff Landry
Attorney General of the State of Louisiana
Office of the Attorney General
P.O. Box 94005
Baton Rouge, LA 70804

Maine
Janet T. Mills
Attorney General of the State of Maine
Office of the Attorney General
6 State House Station
Augusta, ME 04333

Maryland
Brian E Frosh
Attorney General of the State of Maryland
Office of the Attorney General
200 St. Paul Place
Baltimore, MD 21202

Exhibit A
Page 3 .
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Massachusetts
Maura Healey
Attorney General of the Commonwealth of Massachusetts
Office of the Attorney General
One Ashburton Place
Boston, MA 02108-1518

Michigan
Bill Schuette
Attorney General of the State of Michigan
Office of the Attorney General
G. Mennen Williams Building, 7th Floor 525 West Ottawa Street
P.O. Box 30212
Lansing, MI 48909

Minnesota
Lori Swanson
Attorney General of the State of Minnesota
Office of the Attorney General
1400 Bremer Tower
445 Minnesota Street
St. Paul, MN 55101-2131

Mississippi
Jim Hood
Attorney General of the State of Mississippi
Office of the Attorney General
Walter Sillers Building
550 High Street, Suite 1200
Jackson, MS 39201

Missouri
Chris Koster
Attorney General of the State of Missouri
Office of the Attorney General
Supreme Court Building 207 West High Street
P.O. Box 899
Jefferson City, MO 65102

Montana
Tim Fox
Attorney General of the State of Montana
Office of the Attorney General
Justice Building, Third Floor
215 North Sanders
P.O. Box 201401
Helena, MT 59620-1401

Nebraska
Doug Peterson
Attorney General of the State of Nebraska
Office of the Attorney General
2115 State Capitol
Lincoln, NE 68509

Exhibit A
Page 4
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Nevada
Adam Paul Laxalt
Attorney General ofthe State of Nevada
Office of the Attorney General
Old Supreme Ct. Bldg., 100 N. Carson St.
Carson City, NV 89701

New Hampshire
Joseph Foster
Attorney General of the State of New Hampshire
Office of the Attorney General
33 Capitol St.
Concord, NH 03301

New Jersey
Christopher S. Porrino
New Jersey Attorney General
Richard J. Hughes Justice Complex, 25 Market Street
P.O. Box 080
Trenton, NJ 08625

New Mexico
Hector Balderas
New Mexico Attorney General
P.O. Drawer 1508
Santa Fe, NM 87504-1508

New York
Eric Schneiderman
New York Attorney General
Dept. of Law - The Capitol, znd fl.
Albany, NY 12224

North Carolina
Roy Cooper
North Carolina Attorney General
Office of the Attorney General
Dept. of Justice, P.O.Box 629
Raleigh, NC 27602-0629

North Dakota
Wayne Stenehjem
Attorney General of the State of North Dakota
State Capitol, 600 E. Boulevard Ave.
Bismarck, ND 58505-0040

Northern Mariana Islands
Edward Manibusan
Northern Mariana Islands Attorney General
Administration Building, P.O. Box 10007
Saipan MP 96950-8907

Exhibit A
Page 5
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Ohio
Mike DeWine
Attorney General of the State of Ohio
Office of the Attorney General
State Office Tower
30 E. Broad Street, 14th Floor
Columbus, OH 43215-3428

Oklahoma
Scott Pruitt
Attorney General of the State of Oklahoma
Office of the Attorney General
313 NE z ist Street,
Oklahoma City, OK 73105

Oregon
Ellen Rosenblum
Attorney General of the State of Oregon
Justice Bldg., 1162 Court St., NE
Salem, OR 97301,

Pennsylvania
Bruce R. Beemer
Attorney General of the Commonwealth of Pennsylvania
Office of the Attorney General
16th Floor, Strawberry Square
Harrisburg, PA 17120

Puerto Rico
Cesar R. Miranda-Rodriguez
Puerto Rico Attorney General
PO Box 902192
San Juan, PR, 00902-0192

Rhode Island
Peter Kilmartin
Attorney General of the State of Rhode Island
Office of the Attorney General
150 S. Main St.
Providence, RI 02903

South Carolina
Alan Wilson
Attorney General of the State of South Carolina
Office of the Attorney General
P.O. Box 11549
Columbia, S.C. 29211

South Dakota
Marty Jackley
Attorney General of the State of South Dakota
Office of the Attorney General
1302 East Hwy 14
Suite 1
Pierre, SD 57501-8501

Exhibit A
Page 6
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Tennessee
Herbert Slatery III
Attorney General ofthe State of Tennessee
Office of the Attorney General
P.O. Box 20207
Nashville, TN 37202-0207

Texas
Ken Paxton
Attorney General of the State of Texas
Office of the Attorney General
PO Box 12548
Austin, TX 78711-2548

Utah
Sean Reyes
Attorney General of the State of Utah
Office of the Attorney General
PO Box 142320
Salt Lake City, UT 84114-2320

Vermont
William H. Sorrell
Attorney General ofthe State of Vermont
Vermont Attorney General's Office
109 State Street
Montpelier, VT 05609-1001

Virgin Islands
Claude E. Walker
Attorney General of the Virgin Islands
34-38 Kronprindsens Gade, GERS Building, znd Floor
St. Thomas, Virgin Islands 00802

Virginia
Mark Herring
Attorney General of the Commonwealth of Virginia
Office of the Attorney General
900 East Main Street
Richmond, VA 23219

Washington
Bob Ferguson
Attorney General of the State of Washington
Office of the Attorney General
1125 Washington Street SE
P.O. Box 40100
Olympia, WA 98504-0100

West Virginia
Patrick Morrisey
Attorney General ofthe State of West Virginia
Office of the Attorney General
State Capitol Complex Bldg. 1, Room E-26
Charleston, WV 25305

Exhibit A
Page 7
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Wisconsin
Brad Schimel
Attorney General of the State of Wisconsin
Office of the Attorney General
Wisconsin Department of Justice
P.O. Box 7857
Madison, WI 53707-7857

Wyoming
Peter K. Michael
Attorney General of the State of Wyoming
123 Capitol Building
200 West 24th Street
Cheyenne, WY 82002

70133614.1
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	Barettt - DeLange Exs. 1-5.pdf
	BBS-FinalNotice.pdf
	1. Description of the Action and the Settlement Class:  This Notice relates to a proposed Settlement of claims in a pending securities class action brought by investors alleging, among other things, that defendant Barrett Business Services, Inc. (“Bar...
	2. Statement of the Settlement Class’s Recovery:  Subject to Court approval, Plaintiffs, on behalf of themselves and the Settlement Class, have agreed to settle the Action in exchange for a settlement payment of $12 million in cash (the “Settlement Am...
	3. Estimate of Average Amount of Recovery Per Share:  Based on Plaintiffs’ damages expert’s estimates of the number of Barrett common stock purchased during the Settlement Class Period that may have been affected by the conduct at issue in the Action ...
	4. Average Amount of Damages Per Share:  The Parties do not agree on the average amount of damages per share that would be recoverable if Plaintiffs were to prevail in the Action.  Among other things, Defendants do not agree with the assertion that th...
	5. Attorneys’ Fees and Expenses Sought:  Plaintiffs’ Counsel, which have been prosecuting the Action on a wholly contingent basis have not received any payment of attorneys’ fees for their representation of the Settlement Class and have advanced the f...
	6. Identification of Attorneys’ Representatives:  Plaintiffs and the Settlement Class are represented by Timothy A. DeLange, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 12481 High Bluff Drive, Suite 300, San Diego, CA 92130, (866) 648-2524, blb...
	7. Reasons for the Settlement:  Plaintiffs’ principal reason for entering into the Settlement is the substantial immediate cash benefit for the Settlement Class without the risk or the delays inherent in further litigation.  Moreover, the substantial ...
	8. The Court directed that this Notice be mailed to you because you or someone in your family or an investment account for which you serve as a custodian may have purchased or otherwise acquired Barrett common stock during the Settlement Class Period....
	9. The purpose of this Notice is to inform you of the existence of this case, that it is a class action, how you might be affected, and how to exclude yourself from the Settlement Class if you wish to do so.  It is also being sent to inform you of the...
	10. The issuance of this Notice is not an expression of any opinion by the Court concerning the merits of any claim in the Action, and the Court still has to decide whether to approve the Settlement.  If the Court approves the Settlement and a plan of...
	11. Beginning on November 6, 2014, three class action complaints were filed in the United States District Court for the Western District of Washington, styled Arciaga v. Barrett Business Services, Inc., Case No. C14-5884 BHS; Carnes v. Barrett Busines...
	12. By Order dated February 25, 2015, the Court ordered that the cases be consolidated and recaptioned as In re Barrett Business Services Securities Litigation, Cause No. C14-5884BHS; appointed the Painters Funds as Lead Plaintiff for the consolidated...
	13. On April 29, 2015, Plaintiffs filed the Consolidated Amended Complaint (“Consolidated Complaint”) asserting claims against all Defendants under Section 10(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) and Rule 10b-5 promulgated th...
	14. On June 12, 2015, Defendants filed a motion to dismiss the Consolidated Complaint and a motion for judicial notice.  On July 29, 2015, Plaintiffs filed their papers in opposition and, on August 21, 2015, Defendants filed their reply papers.
	15. On November 23, 2015, the Court granted Plaintiffs’ unopposed motion for leave to file an amended complaint in light of new information disclosed in the Company’s Form 8-K filed with the SEC on November 9, 2015.  On November 23, 2015, Plaintiffs f...
	16. On February 16, 2016, Defendants filed motions to dismiss the First Amended Complaint and a motion for judicial notice.
	17. On March 21, 2016, the Court granted Plaintiffs’ unopposed motion for leave to file an amended complaint in light of new information alleged, including that Barrett would have to restate three years of financial statements, that its Chief Financia...
	18. On May 23, 2016, Defendants filed motions to dismiss the Complaint and a motion for judicial notice.  Plaintiffs filed their opposition on June 27, 2016, and Defendants filed their reply briefs on July 25, 2016.  The motions to dismiss were fully ...
	19. On January 5, 2016, and June 30, 2016, the Parties participated in in-person all-day mediation sessions before an experienced and nationally-recognized mediator, Jed D. Melnick, Esq. of JAMS ADR.  As a professional mediator, Mediator Melnick has b...
	20. In advance of each session, the Parties exchanged and submitted to Mediator Melnick detailed mediation statements and exhibits, which addressed the issues of liability and damages.  Both sessions ended without any agreement being reached.  Over th...
	21. Based upon their investigation, prosecution and mediation of the case, Plaintiffs and Lead Counsel have concluded that the terms and conditions of the Stipulation are fair, reasonable and adequate to Plaintiffs and the other members of the Settlem...
	22. Defendants are entering into the Stipulation solely to eliminate the uncertainty, burden and expense of further protracted litigation.  Each of the Defendants denies any wrongdoing, and the Stipulation shall in no event be construed or deemed to b...
	23. On or about November 4, 2016, the Court preliminarily certified the Action as a class action for settlement purposes only; preliminarily approved the Settlement, authorized this Notice to be disseminated to potential Settlement Class Members, and ...
	24. If you are a member of the Settlement Class, you are subject to the Settlement, unless you timely request to be excluded.  The Settlement Class consists of:
	all persons and entities who purchased or otherwise acquired Barrett common stock between February 12, 2013, and March 9, 2016, inclusive (the “Settlement Class Period”), and were damaged thereby.
	Excluded from the Settlement Class are Defendants; members of the Immediate Family of each of the Individual Defendants; the Officers and/or directors of Barrett during the Settlement Class Period; any person, firm, trust, corporation, Officer, direct...
	PLEASE NOTE:  RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT CLASS MEMBER OR THAT YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE SETTLEMENT.  IF YOU ARE A SETTLEMENT CLASS MEMBER AND YOU WISH TO BE POTENTIALLY ELIGIBLE TO PARTICIPAT...
	25. Plaintiffs and Lead Counsel believe that the claims asserted against Defendants have merit.  They recognize, however, the expense and length of continued proceedings necessary to pursue their claims against the remaining Defendants through trial a...
	26. In light of these risks, the amount of the Settlement and the immediacy of recovery to the Settlement Class, Plaintiffs and Lead Counsel believe that the proposed Settlement is fair, reasonable and adequate, and in the best interests of the Settle...
	27. Defendants have denied the claims asserted against them in the Action and deny having engaged in any wrongdoing or violation of law of any kind whatsoever.  Defendants have agreed to the Settlement solely to eliminate the burden and expense of con...
	28. If there were no Settlement and Plaintiffs failed to establish any essential legal or factual element of their claims against Defendants, neither Plaintiffs nor the other members of the Settlement Class would recover anything from Defendants.  Als...
	29. As a Settlement Class Member, you are represented by Plaintiffs and Lead Counsel, unless you enter an appearance through counsel of your own choice at your own expense.  You are not required to retain your own counsel, but if you choose to do so, ...
	30. If you are a Settlement Class Member and do not wish to remain a Settlement Class Member, you may exclude yourself from the Settlement Class by following the instructions in the section entitled, “What If I Do Not Want To Be A Member Of The Settle...
	31. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of Allocation, or Lead Counsel’s application for attorneys’ fees and reimbursement of Litigation Expenses, and if you do not exclude yourself from the Settleme...
	32. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you will be bound by any orders issued by the Court.  If the Settlement is approved, the Court will enter a judgment (the “Judgment”).  The Judgment wi...
	33. “Released Plaintiffs’ Claims” means all Causes of Action that Plaintiffs or any other member of the Settlement Class: (i) asserted in the Complaint or in any petition or complaint filed in any action consolidated into the Action as of the Effectiv...
	34. “Defendants’ Releasees” means (i) each of the Defendants, (ii) each Defendant’s current and former officers, directors, agents, parents, affiliates, subsidiaries, successors, predecessors, assigns, assignees, employees, and attorneys, in their cap...
	35. “Unknown Claims” means any Released Plaintiffs’ Claims which any Plaintiff or any other Settlement Class Member does not know or suspect to exist in his, her or its favor at the time of the release of such claims, and any Released Defendants’ Clai...
	A general release does not extend to claims which the creditor does not know or suspect to exist in his or her favor at the time of executing the release, which if known by him or her must have materially affected his or her settlement with the debtor.
	36. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants, on behalf of themselves, and their respective heirs, executors, administrators, predecessors, successors, and assigns in their capacities as such, shall be...
	37. “Released Defendants’ Claims” means all Causes of Action of every nature and description, whether known claims or Unknown Claims, whether arising under federal, state, common or foreign law, that arise out of or relate in any way to the institutio...
	38. “Plaintiffs’ Releasees” means Plaintiffs, their respective attorneys, and all other Settlement Class Members, and their respective current and former officers, directors, agents, parents, affiliates, subsidiaries, successors, predecessors, assigns...
	39. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the Settlement Class and you must timely complete and return the Claim Form with adequate supporting documentation postmarked no later than March 21, 2017.  ...
	40. At this time, it is not possible to make any determination as to how much any individual Settlement Class Member may receive from the Settlement.
	41. Pursuant to the Settlement, Barrett shall pay or cause to be paid twelve million dollars ($12,000,000) in cash.  The Settlement Amount will be deposited into an escrow account.  The Settlement Amount plus any interest earned thereon is referred to...
	42. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement and a plan of allocation, and the time for any petition for rehearing, appeal or review, whether by certiorari or otherwise, has expired.
	43. Neither Defendants nor any other person or entity that paid any portion of the Settlement Amount on their behalf are entitled to get back any portion of the Settlement Fund once the Court’s order or judgment approving the Settlement becomes Final....
	44. Approval of the Settlement is independent from approval of a plan of allocation.  Any determination with respect to a plan of allocation will not affect the Settlement, if approved.
	45. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form postmarked on or before March 21, 2017, shall be fully and forever barred from receiving payments pursuant to the Settlement but will in all other resp...
	46. Participants in and beneficiaries of a plan covered by ERISA (“ERISA Plan”) should NOT include any information relating to their transactions in Barrett common stock held through the ERISA Plan in any Claim Form that they may submit in this Action...
	47. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any Settlement Class Member.
	48. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect to his, her or its Claim Form.
	49. Only Settlement Class Members, i.e., persons and entities who purchased or otherwise acquired Barrett common stock during the Settlement Class Period and were damaged as a result of such purchases or acquisitions will be potentially eligible to sh...
	50. The objective of the Plan of Allocation is to equitably distribute the Settlement proceeds to those Settlement Class Members who suffered economic losses as a proximate result of the alleged wrongdoing. In developing the Plan of Allocation, Plaint...
	51. The calculations made pursuant to the Plan of Allocation are not intended to be estimates of, nor indicative of, the amounts that Settlement Class Members might have been able to recover after a trial.  Nor are the calculations pursuant to the Pla...
	52. In order to have recoverable damages, disclosure of the alleged misrepresentations must be the cause of the decline in the price of the Barrett common stock.  In this case, Plaintiffs allege that Defendants made false statements and omitted materi...
	September 16, 2014 price decline:
	$9.22 per share
	September 16, 2014, market adjusted price decline
	October 29, 2014 price decline:
	$23.88 per share
	October 29-30, 2014, market adjusted price decline
	March 10, 2016 price decline:
	$9.59 per share
	March 10-11, 2016, market adjusted price decline
	53. Only shares purchased prior to, and held after, one or more of the alleged corrective disclosures are potentially eligible for recovery under this Plan of Allocation.
	CALCULATION OF RECOGNIZED LOSS AMOUNTS
	54. Based on the formula set forth below, a “Recognized Loss Amount” shall be calculated for each purchase or acquisition of Barrett common stock during the Settlement Class Period that is listed in the Proof of Claim Form and for which adequate docum...
	For each Barrett common stock purchased or otherwise acquired from February 12, 2013, through and including March 9, 2016, and:
	(a) Sold between February 12, 2013, and March 9, 2016, inclusive, the Recognized Loss Amount shall be the lesser of:
	(i) the amount of artificial inflation per share as set forth in Table A on the date of purchase, minus the amount of artificial inflation per share as set forth in Table A on the date of the sale; or
	(ii) purchase/acquisition price minus the sale price.

	(b) Sold between March 10, 2016, and June 7, 2016, inclusive, the Recognized Loss Amount shall be the lesser of:
	(i) the amount of artificial inflation per share as set forth in Table A on the date of purchase;
	(ii) the purchase/acquisition price minus the sale price; or
	(iii) the purchase price/acquisition price minus the average closing price between March 10, 2016, and the date of sale as shown on Table B set forth at the end of this Notice.

	(c) Held as of the close of trading on June 7, 2016, the Recognized Loss Amount shall be the lesser of:
	(i) the amount of artificial inflation per share as set forth in Table A on the date of purchase; or
	(ii) the purchase/acquisition price minus $30.21 per share, the average closing price for Barrett common stock between March 10, 2016, and June 7, 2016 (the last entry on Table B).3F
	ADDITIONAL PROVISIONS


	55. The Net Settlement Fund will be allocated among all Authorized Claimants based on each Authorized Claimant’s Recognized Claim (defined below), subject to a $10 minimum as discussed below.
	56. If a Settlement Class Member has more than one purchase/acquisition or sale of Barrett common stock, purchases/acquisitions and sales shall be matched on a First In, First Out (“FIFO”) basis.  Settlement Class Period sales will be matched first ag...
	57. A Claimant’s “Recognized Claim” under the Plan of Allocation shall be the sum of his, her or its Recognized Loss Amounts for all of the Barrett common stock.
	58. The Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis based on the relative size of their Recognized Claims.  Specifically, a “Distribution Amount” will be calculated for each Authorized Claimant, which shall be t...
	59. Purchases or acquisitions and sales of Barrett common stock shall be deemed to have occurred on the “contract” or “trade” date as opposed to the “settlement” or “payment” date.  The receipt or grant by gift, inheritance or operation of law of Barr...
	60. The date of covering a “short sale” is deemed to be the date of purchase or acquisition of the Barrett common stock.  The date of a “short sale” is deemed to be the date of sale of the Barrett common stock.  Under the Plan of Allocation, however, ...
	61. Option contracts are not securities eligible to participate in the Settlement.  With respect to Barrett common stock purchased or sold through the exercise of an option, the purchase/sale date of the Barrett common stock is the exercise date of th...
	62. To the extent a Claimant had a market gain with respect to his, her, or its overall transactions in Barrett common stock during the Settlement Class Period, the value of the Claimant’s Recognized Claim shall be zero.  Such Claimants shall in any e...
	63. For purposes of determining whether a Claimant had a market gain with respect to his, her, or its overall transactions in Barrett common stock during the Settlement Class Period or suffered a market loss, the Claims Administrator shall determine t...
	64. After the initial distribution of the Net Settlement Fund, the Claims Administrator shall make reasonable and diligent efforts to have Authorized Claimants cash their distribution checks.  To the extent any monies remain in the fund nine (9) month...
	65. Payment pursuant to the Plan of Allocation, or such other plan of allocation as may be approved by the Court, shall be conclusive against all Authorized Claimants.  No person shall have any claim against Plaintiffs, Plaintiffs’ Counsel, Plaintiffs...
	66. The Plan of Allocation set forth herein is the plan that is being proposed to the Court for its approval by Plaintiffs after consultation with their damages expert.  The Court may approve this plan as proposed or it may modify the Plan of Allocati...
	67. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against the Defendants on behalf of the Settlement Class, nor have Plaintiffs’ Counsel been reimbursed for their out-of-pocket expenses.  Before final approval...
	68. Each Settlement Class Member will be bound by all determinations and judgments in this lawsuit, whether favorable or unfavorable, unless such person or entity mails or delivers a written Request for Exclusion from the Settlement Class, addressed t...
	69. If you do not want to be part of the Settlement Class, you must follow these instructions for exclusion even if you have pending, or later file, another lawsuit, arbitration, or other proceeding relating to any Released Plaintiffs’ Claim against a...
	70. If you ask to be excluded from the Settlement Class, you will not be eligible to receive any payment out of the Net Settlement Fund.
	71. Defendants have the right to terminate the Settlement if valid requests for exclusion are received from persons and entities entitled to be members of the Settlement Class in an amount that exceeds an amount agreed to by Plaintiffs and Defendants.
	72. Settlement Class Members do not need to attend the Settlement Hearing.  The Court will consider any submission made in accordance with the provisions below even if a Settlement Class Member does not attend the hearing.  You can participate in the ...
	73. The Settlement Hearing will be held on February 22, 2017, at 1:30 p.m., before the Honorable Benjamin H. Settle at the United States District Court for the Western District of Washington, United States Courthouse, Courtroom E, 1717 Pacific Avenue,...
	74. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the proposed Plan of Allocation or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses.  Objections must b...
	75. Any objection (a) must state the name, address and telephone number of the person or entity objecting and must be signed by the objector; (b) must contain a statement of the Settlement Class Member’s objection or objections, and the specific reaso...
	76. You may file a written objection without having to appear at the Settlement Hearing.  You may not, however, appear at the Settlement Hearing to present your objection unless you first file and serve a written objection in accordance with the proce...
	77. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of Allocation or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses, and if you timely file and ser...
	78. You are not required to hire an attorney to represent you in making written objections or in appearing at the Settlement Hearing.  However, if you decide to hire an attorney, it will be at your own expense, and that attorney must file a notice of ...
	79. The Settlement Hearing may be adjourned by the Court without further written notice to the Settlement Class.  If you intend to attend the Settlement Hearing, you should confirm the date and time with Lead Counsel.
	80. Unless the Court orders otherwise, any Settlement Class Member who does not object in the manner described above will be deemed to have waived any objection and shall be forever foreclosed from making any objection to the proposed Settlement, the ...
	81. If you purchased or otherwise acquired any of the Barrett common stock between February 12, 2013, and March 9, 2016, inclusive, for the beneficial interest of persons or organizations other than yourself, you must either (a) within seven (7) calen...
	82. This Notice contains only a summary of the terms of the proposed Settlement.  For more detailed information about the matters involved in this Action, you are referred to the papers on file in the Action, including the Stipulation, which may be in...
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