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1. I, Jeremy P. Robinson, am a partner in the law firm of Bernstein Litowitz Berger & 

Grossmann LLP (“BLB&G”).  BLB&G is counsel for the Court-appointed Co-Lead Plaintiff the 

Louisiana Sheriffs’ Pension & Relief Fund (“Louisiana Sheriffs”) and additional proposed class 

representative City of Hallandale Beach Police Officers’ & Firefighters’ Personnel Retirement 

Trust (“Hallandale P&F”). I have personal knowledge of the matters stated in this declaration 

based on my active participation in the prosecution and settlement of this action (the “Action”). 

2. I, William C. Fredericks, am a partner in the law firm of Scott+Scott Attorneys at 

Law LLP (“Scott+Scott” and, together with BLB&G, “Lead Counsel”). Scott+Scott is counsel for 

the Court-appointed Co-Lead Plaintiff, City of Omaha Police & Fire Retirement System (“Omaha 

P&F,” and, together with Louisiana Sheriffs and Hallandale P&F, “Plaintiffs”). I have personal 

knowledge of the matters stated in this declaration based on my active participation in the 

prosecution and settlement of this Action. 

3. We respectfully submit this Joint Declaration in support of (a) Plaintiffs’ Motion 

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

Motion”) and (b) Lead Counsel’s Motion for Attorneys’ Fees and Litigation Expenses (the “Fee 

and Expense Motion”). 

I. PRELIMINARY STATEMENT 

4. The proposed Settlement, if approved by the Court, will resolve all claims in this 

Action in exchange for a cash payment of $16,650,000 from Defendants.1 The Settlement was 

1 Defendants are (i) Evoqua Water Technologies Corporation (“Evoqua” or the “Company”); 
(ii) Ronald C. Keating, Benedict J. Stas, and Anthony Webster (collectively, the “Executive Defendants”); 
(iii) Martin Lamb, Nick Bhambri, Gary Cappeline, Judd Gregg, Brian Hoesterey, Vinay Kumar, and Peter 
M. Wilver (collectively, the “Director Defendants”); (iv) AEA Investors LP, AEA EWT Holdings LP, AEA 
EWT Holdings GP LLC, AEA Investors Fund V LP, AEA Investors Participant Fund V LP, AEA Investors 
QP Participant Fund V LP, AEA Investors Fund V-A LP, AEA Investors Fund V-B LP, AEA Investors PF 
V LLC, AEA Investors Partners V LP, and AEA Management (Cayman) Ltd. (collectively, “AEA 
Defendants”); and (v) Credit Suisse (USA) LLC, J.P. Morgan Securities LLC, RBC Capital Markets, LLC, 
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achieved after nearly three years of highly contested litigation, during which Plaintiffs’ Counsel2

devoted over 13,000 hours of attorney and para-professional time to litigating on behalf of the 

Settlement Class. Lead Counsel respectfully submit that the proposed Settlement represents a 

decidedly favorable result for the Settlement Class given the significant risks and challenges 

presented in this Action.  

5. By way of brief summary, after the Court dismissed the securities fraud claims in 

its March 2020 opinion, Plaintiffs were left with claims under the Securities Act, which were based 

on allegations that the Offering Materials filed for Evoqua’s November 2017 initial public offering 

(the “IPO”) and March 2018 secondary public offering (the “SPO” and, together with the IPO, the 

“Offerings”) contained material misstatements concerning: (1) Evoqua’s financial results, 

including misstated revenues, net income and EBITDA in violation of GAAP; (2) the strength of 

Evoqua’s sales force and the nature and extent of Evoqua’s recent staffing cuts; and (3) the success 

of Evoqua’s efforts to integrate various companies that it had recently acquired.  

6. Plaintiffs Faced Serious Risks In Continuing To Litigate. Proving Plaintiffs’ 

allegations was no simple matter and Plaintiffs faced significant risks in doing so. To start, 

Defendants vehemently denied that the Offering Materials for either Offering contained any false 

or misleading statements. For example, they argued that Evoqua’s sales force reductions were 

adequately disclosed in the Offering Materials, and that investors were also adequately warned of 

Citigroup Global Markets Inc., Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, Robert W. Baird 
& Co. Incorporated, Raymond James & Associates, Inc., Stifel, Nicolaus & Company, Incorporated, Wells 
Fargo Securities, LLC, and Cowen and Company, LLC (collectively, “Underwriter Defendants”). Kenneth 
Rodi is no longer a Defendant in the Action and is considered a Defendant solely for purposes of the 
Settlement.   

2 “Lead Counsel” refers to BLB&G and Scott+Scott. “Plaintiffs’ Counsel” refers to Lead Counsel 
together with Klausner, Kaufman, Jensen & Levinson, P.A. (“Klausner Kaufman”), additional counsel for 
Louisiana Sheriffs and Hallandale P&F.
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the risk that the Company might suffer disappointing sales. Defendants similarly denied that they 

had improperly inflated revenue or otherwise violated GAAP. In that regard, they pointed to 

(among other things) the unqualified audit opinions given by Evoqua’s independent auditor for all 

periods at issue, which they claimed exonerated them. Defendants also disputed that they 

misrepresented the success of Evoqua’s integration of its acquisitions, arguing that their statements 

were not actionable because they reflected statements of belief that were honestly held. They also 

claimed that, in any event, the risk of integration difficulties was also adequately disclosed. 

7. Defendants also disputed materiality. For example, they argued that even if the 

alleged accounting violations could be proved—which they denied—the amounts at issue involved 

only one of Evoqua’s business units and, as such, were immaterial. Defendants also argued that 

Evoqua’s staff cuts did not have an overall negative impact on its business—and had actually 

strengthened it—and thus any omissions regarding the extent of those cuts were immaterial. 

Similarly, Defendants argued that Evoqua’s efforts to grow by acquisition were generally 

successful, and that any undisclosed problems related to the Company’s integration efforts (which 

they disputed) were not material to Evoqua’s overall business. Defendants also argued that certain 

of their allegedly misleading statements, including statements about their integration efforts, were 

too generic to be deemed material. According to Defendants, although the Court rejected some of 

these arguments at the motion to dismiss stage, they could and would renew them at summary 

judgment or at trial—and would prevail. If they had succeeded in convincing the trier of fact on 

any of these falsity or materiality arguments, Defendants would have significantly reduced—or 

even eliminated—their liability under the Securities Act.  

8. In addition, at the class certification stage, Defendants also raised the novel 

argument that Plaintiffs would be unable to establish “tracing” with respect to any Securities Act 
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claims involving Evoqua’s SPO. In that regard, Defendants contended that the IPO and SPO shares 

were “commingled” at the inception of the later SPO, thereby making it impossible for any Plaintiff 

or class member to definitively trace shares they had purchased to any particular offering. Plaintiffs 

believed that they should prevail on this argument, including based on their rebuttal expert affidavit 

from a pre-eminent securities law scholar. But Plaintiffs had no guarantee that the Court would 

reject Defendants’ novel arguments. If Defendants’ novel “tracing” arguments been accepted, it 

would have likely reduced the Class’s recoverable damages by more than 50%. 

9. Defendants also vigorously pursued affirmative defenses available to them. For 

example, all Defendants other than Evoqua argued that they exercised reasonable care in 

performing due diligence on the Offerings. If established, this affirmative “due diligence” defense 

would have immunized those Defendants from any liability for the Securities Act claims alleged 

against them. Further, every Defendant (including Evoqua) also pursued an affirmative negative-

causation defense, which asserted that the declines in Evoqua’s stock price were caused by factors 

other than their alleged misrepresentations or omissions. Had Defendants succeeded in 

establishing, in whole or in part, this affirmative defense, they would have limited their liability 

substantially—and potentially even reduced any recoverable damages to zero.   

10. Plaintiffs And Plaintiffs’ Counsels’ Substantial Litigation Effort. In the face of 

these serious risks, Plaintiffs and Plaintiffs’ Counsel mounted a substantial litigation effort. Given 

their extensive efforts, Plaintiffs and Plaintiffs’ Counsel had a thorough and well-developed 

understanding of the strengths and weaknesses of the claims at issue. The more significant aspects 

of this work included, among other things, the efforts summarized below. 

11. Lead Counsel conducted a significant pre-filing investigation, which included 

collecting, reviewing and analyzing (among other things) literally hundreds of Evoqua’s SEC 
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filings, reports from securities analysts, and news stories concerning the Company and the industry 

within which it operated. In addition, Lead Counsel identified, located, and interviewed numerous 

former Evoqua employees to further understand and more effectively plead their claims. This 

extensive investigation allowed Plaintiffs and their counsel to produce a detailed 164-page 

amended complaint. ECF No. 38.  

12. Next, Lead Counsel researched and drafted comprehensive papers in opposition to 

Defendants’ extensive motions to dismiss. The product of this effort was that Plaintiffs succeeded 

in defeating Defendants’ efforts to dismiss the Securities Act claims—although the Court 

dismissed Plaintiffs’ Exchange Act claims as falling short of the PSLRA’s heightened standards 

for pleading fraudulent intent (scienter). ECF No. 87.  

13. When the Action then entered the discovery phase, the pace of litigation did not 

slow. Lead Counsel prepared and served comprehensive Document Requests and Interrogatories 

on Defendants, and engaged in extensive negotiations over their scope with Defendants. Lead 

Plaintiffs also negotiated electronic search terms, as well as the nature and number of appropriate 

individual document custodians whose files and emails would be subject to electronic searches. 

Plaintiffs also subpoenaed multiple third parties, including Evoqua’s external auditors. Further, 

Plaintiffs prepared responses to Defendants’ discovery requests, including producing documents 

and responding to interrogatories.  

14. As a result of these efforts, the volume of document discovery produced was large, 

totaling over 1.6 million pages produced by Defendants and third parties. As detailed below, Lead 

Counsel’s review and analysis of these extensive document productions was critically important 

to their ability to effectively prosecute this Action, and required them to assemble a significant 

team of attorneys to effectively undertake this task.  
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15. Lead Counsel also fully briefed Plaintiffs’ Motion for Class Certification. In 

connection with this work, Lead Counsel defended the depositions of representatives of each of 

the three Plaintiffs, and deposed Defendants’ expert witness on “tracing” issues. When the Parties 

finally reached the Settlement, Lead Counsel had also noticed and were on the verge of taking 16 

additional depositions of current or former Evoqua employees. 

16. In addition, Lead Counsel worked with multiple subject-matter experts, including 

an expert forensic accountant and a damages and loss causation expert. They also worked with a 

leading law professor that Plaintiffs retained to submit an expert affidavit in opposition to 

Defendants’ novel Securities Act “tracing” arguments. 

17. As a result of Plaintiffs’ and Plaintiffs’ Counsels’ extensive efforts throughout the 

duration of this litigation, by the time the Parties entered into initial discussions about mediating 

in the first quarter of 2021, Plaintiffs’ Counsel had a well-developed understanding of the strengths 

and weaknesses of the claims at issue.   

18. The Parties’ Extensive Negotiations Involving A Skilled Mediator. All parties’ 

understanding of the disputed matters at issue at the time of the Settlement was further enhanced 

by the extensive arm’s length mediation process conducted under the auspices of an experienced 

mediator, Greg Danilow, Esq. of Phillips ADR. This process involved, among other things, (a) the 

preparation of multiple mediation briefs and related materials on both liability and damages issues; 

(b) pre-mediation phone conferences and “question and answer” sessions with the mediator, and 

(c) attendance at two full day mediation sessions.  

19. Nor is this a case where the mediation process was easy. After the first mediation 

session, held March 19, 2021, the Parties remained far apart, and therefore continued to litigate. 

After a second full day mediation session on April 15, 2021, the Parties made some further 

Case 1:18-cv-10320-JPC   Document 145   Filed 09/27/21   Page 9 of 52



7 

progress, but were still unable to reach an agreement. At the close of this second mediation session, 

in an effort to break the impasse, Mr. Danilow made a “mediator’s proposal” that the Parties try to 

negotiate within a narrowed range that Mr. Danilow independently believed was a fair and 

reasonable range for a possible settlement. The Parties thereafter followed the mediator’s 

recommendation, but even then it took several additional weeks of negotiations (while the Parties 

also continued to litigate) before they were ultimately able to agree to settle for $16.65 million—

an amount within the range that had been independently proposed by the mediator as fair and 

reasonable. 

20. In light of the serious risks faced and the substantial litigation effort undertaken in 

this case (as summarized herein), we respectfully submit that the proposed $16,650,000 Settlement 

provides the Settlement Class with a fair, and indeed favorable, result. It will provide Settlement 

Class members with an immediate and meaningful cash benefit, while avoiding the very real risk 

that continued litigation would (in addition to resulting in potentially years of additional litigation) 

produce a much smaller recovery, or no recovery at all. Plaintiffs and Lead Counsel strongly 

endorse the Settlement, and respectfully submit that such a significant “bird in the hand” easily 

passes muster as “fair, reasonable, and adequate” in light of the substantial risks.3 It is further 

respectfully submitted that the extended arms-length negotiation process, and the fact that the 

resulting $16.65 million settlement fell squarely within the “range of reasonableness” 

independently proposed by an experienced mediator, also strongly supports approval.4

3 Copies of the declarations submitted on behalf of the three institutional plaintiffs attesting to their 
support of the Settlement, see declarations of Osey “Skip” McGee on behalf of Louisiana Sheriffs (“McGee 
Declaration”), James Sklenar on behalf of Omaha P&F (“Sklenar Declaration”), and Alan B. Miller on 
behalf of Hallandale P&F (“Miller Declaration”), are attached to this declaration as Exhibits 1, 2, and 3, 
respectively. 

4 See also the separately submitted Declaration of the mediator, Greg Danilow, Esq., attached hereto 
at Exhibit 4.
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21. We set forth below a more detailed summary of (a) the history of this Action; (b) the 

work performed by Plaintiffs’ Counsel; (c) the risks and challenges posed by this Action; (d) the 

negotiation of the proposed Settlement, and (e) the reasons why the Settlement and Plan of 

Allocation should be finally approved as fair, reasonable, and adequate. We also include a further 

statement (in addition to that provided at the preliminary approval stage) of the facts supporting 

certification of the proposed Settlement Class.   

22. Also set forth herein are facts that we respectfully submit support Plaintiffs’ 

Counsel’s motion for an attorneys’ fee award of 25% of the recovery and of any interest that may 

be earned thereon (which equates to $4,162,500 before interest), and for reimbursement of 

litigation expenses in the amount of $193,942.83. In sum, having achieved a significant recovery 

after nearly three years of litigating on a fully contingent basis in the face of significant risk, we 

respectfully submit that Plaintiffs’ Counsels’ hard work, skill and persistence fully merits the 

requested 25% fee award. We also note that the requested fee represents a “negative multiplier” 

on Plaintiffs’ Counsels’ total collective lodestar, as it would result in an award of just 60% of the 

combined lodestar value of the roughly 13,147 hours that Plaintiffs’ Counsel devoted to litigating 

this case. As such, the requested fee reflects a very substantial discount (i.e., a 40% discount) to 

Plaintiffs’ Counsel’s combined lodestar. 

II. HISTORY AND PROSECUTION OF THE ACTION 

23. This litigation commenced with the filing of the complaint in McWilliams v. 

Evoqua Water Technologies Corp., et al., No. 1:18-cv-10320 (the “McWilliams Action”), in the 

United States District Court for the Southern District of New York in November 2018. The 

McWilliams Action alleged that between November 6, 2017 and October 30, 2018, Evoqua and its 

senior executives (Ronald C. Keating, its Chief Executive Officer, and Benedict J. Stas, its Chief 

Financial Officer) violated the Exchange Act by misleading investors in the Company’s November 
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2, 2017 IPO prospectus and registration statement and its subsequent March 15, 2018 SPO 

prospectus and registration statement (collectively, the “Offering Materials”). Among other things, 

the complaint alleged that both the IPO Offering Materials and the SPO Offering Materials 

misrepresented Evoqua’s success in integrating acquisitions, which was revealed to be untrue 

when the Company disclosed on October 30, 2018 that it was experiencing “acquisition system 

integration issues.” ECF No. 1. 

24. The selection of lead plaintiffs was initially contested. After a first round of 

briefing, two other competing lead plaintiff movants withdrew. Louisiana Sheriffs and Omaha 

P&F then submitted a stipulation and [proposed] order to appoint Louisiana Sheriffs and Omaha 

P&F as Co-Lead Plaintiffs (ECF No. 28), and BLB&G and Scott+Scott as Lead Counsel, on the 

grounds that it was in the best interests of the Class for these institutional investors and their 

counsel to work together to efficiently litigate the Action. 

A. Lead Plaintiffs and Lead Counsel Are Appointed and Continue Their 
Extensive Investigation 

25. In late January 2019, the Court appointed Louisiana Sheriffs and Omaha P&F as 

Co-Lead Plaintiffs and BLB&G and Scott+Scott as Lead Counsel. ECF No. 29. In February 2019, 

the Court so-ordered a stipulation and proposed order setting a deadline the following month for 

Plaintiffs to file and serve a consolidated complaint (the “Complaint”). 

26. Thereafter, Lead Counsel continued to investigate their potential claims against 

Defendants. In sum, this extensive factual and legal investigation included, among other things, 

reviewing and analyzing (i) dozens of Defendant Evoqua’s public filings with the Securities and 

Exchange Commission (“SEC”); (ii) dozens of Evoqua press releases and transcripts of Evoqua 

investor conference calls; and (iii) literally hundreds of analyst research reports, news articles, 
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internet posts, and similar publicly available documents concerning Evoqua and/or the industry 

within which it operates.  

27. In addition, Lead Counsel identified, located and interviewed thirty-three (33) 

former Evoqua employees regarding the facts and events at issue in this litigation.   

B. The Consolidated Amended Complaint 

28. As a result of their extensive investigative efforts, and as detailed below, Plaintiffs 

and Lead Counsel were ultimately able to significantly expand upon the theories of liability that 

had been alleged in the previously filed complaint, which had principally alleged that Defendants 

had misstated Evoqua’s success with accretive “tuck-in” acquisitions.   

29. In March 2019, Lead Plaintiffs filed and served the detailed 164-page Complaint. 

The Complaint alleged claims under § 10(b) of the Exchange Act of 1934 (the “Exchange Act”) 

against Evoqua, the Executive Defendants, and the AEA Defendants; claims under § 20(a) of the 

Exchange Act against the Executive Defendants and the AEA Defendants; and claims under §20A 

of the Exchange Act against Evoqua, the Executive Defendants, and the AEA Defendants. The 

Complaint also alleged claims under § 11 of the Securities Act against Evoqua, the Executive 

Defendants who signed the Offering Materials, the Director Defendants, and the Underwriter 

Defendants; claims under § 12(a)(2) of the Securities Act against Evoqua and the Underwriter 

Defendants; and claims under § 15 of the Securities Act against certain Executive Defendants and 

the AEA Defendants. 

30. With respect to Lead Plaintiffs’ claims under the Exchange Act, the Complaint 

alleged that Evoqua and the Executive Defendants made materially false and misleading 

statements in the Offering Materials and omitted material facts about (i) Evoqua’s revenue, net 

income, and EBITDA, in violation of GAAP; (ii) its investment in its sales force and the impact 

of sales personnel cuts; and (iii) its integration of acquired companies.   
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31. Lead Plaintiffs also alleged that Evoqua, the Executive Defendants, and the AEA 

Defendants violated § 10(b) and § 20A of the Exchange Act by engaging in insider trading, that 

was contemporaneous with trading by members of the proposed class, while those Defendants 

were in possession of material nonpublic information regarding Evoqua’s true condition.   

32. Lead Plaintiffs’ Securities Act claims alleged that all Defendants were liable for 

same misrepresentations and omissions in the Offering Materials that were also cited in their 

Exchange Act claims. 

33. The Complaint further alleged that the price of Evoqua common stock was 

artificially inflated during the Class Period and declined when the truth was revealed through a 

series of corrective disclosures. On May 8, 2018, the Company allegedly partially revealed the 

impact of the undisclosed sales-force attrition and improper revenue recognition by reducing its 

EBITDA guidance for fiscal year 2018 from $235-$255 million to $235-$245 million, 5% below 

the prior consensus expectation, causing the stock price to close down 8.4%. A second corrective 

disclosure allegedly occurred on August 7, 2018, when the Company announced revenue of $342.5 

million for Q3 2018, 5% below the consensus expectation, causing Evoqua’s common stock to 

close down 8.8% that day, and down 19% by August 9, 2018.  

34. The Complaint alleged that the truth fully emerged on October 30, 2018, as Evoqua 

announced its dismal preliminary Q4 and fiscal year 2018 financial results, with Adjusted 

EBITDA projected to be in the range of $213 to $217 million, an increase of 2.6% to 4.5% over 

the previous year, versus the prior Adjusted EBITDA expectation range of $235 to $245 million, 

which would have represented an increase of 13% to 18% over the prior year.  The Company stated 

that the Q4 and fiscal year 2018 shortfalls were due to “acquisition system integration issues,” 

specifically highlighting acquired company Neptune-Benson’s migration to a new enterprise 
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resource planning (“ERP”) system and its lack of integration two years after acquisition, “supply-

chain disruptions,” and “an extended delay on a large aquatics project.” Following this disclosure, 

Evoqua’s stock price plummeted $4.78 per share, losing approximately 35% of its value, to close 

at $9.02 per share on October 30, 2018. 

35. As discussed below, throughout the litigation, Defendants vehemently denied that 

any of these alleged disclosures were corrective, or provided any basis for the Settlement Class to 

recover damages. 

C. Defendants’ Motions to Dismiss 

36. In June 2019, Defendants filed three motions to dismiss, including over 3,000 pages 

of exhibits. ECF Nos. 67-73. These motions challenged nearly every element of Lead Plaintiffs’ 

claims, arguing (inter alia) that:  

(a) The Company disclosed the voluntary separation plan used to terminate 
Evoqua’s most experienced sales personnel and adequately warned investors of 
the potential negative impact of the loss of experienced personnel; 

(b) Evoqua warned investors that it might face challenges integrating acquired 
entities, and that statements about its successful integrations were—in addition 
to being true—inactionable opinion statements or corporate optimism; 

(c) The alleged misstatements concerning Evoqua’s sales force and continued 
growth through successful integrations were also inactionable because they 
constituted protected “forward-looking” statements; 

(d) The alleged misstatements and omissions concerning Evoqua’s improper 
revenue recognition or other GAAP violations did not adequately allege that 
any misstated amounts were material; 

(e) The Complaint’s allegations should be disregarded because they were largely 
based on former employees that Defendants argued were unreliable; 

(f) Lead Plaintiffs failed to adequately allege scienter because no former 
employees cited in the Complaint reported to the Executive Defendants, and the 
Complaint did not allege the Executive Defendants received any reports 
containing the truth; 

(g) Lead Plaintiffs’ Securities Act claims had to satisfy Rule 9(b)’s particularity 
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requirement and did not do so; 

(h) Lead Plaintiffs failed to allege loss causation because the May 8, 2018 and 
August 7, 2018 corrective disclosures did not disclose material facts about 
personnel reductions, integration of acquisitions, or revenue recognition; 

(i) Lead Plaintiffs did not purchase Evoqua stock contemporaneously with the sale 
of shares by Defendants; 

(j) Lead Plaintiffs lacked standing to bring Section 11 and 12(a)(2) claims; and 

(k) Because Lead Plaintiffs had not sufficiently alleged primary violations of 
§ 10(b) and Rule 10b-5 or §§ 11 and 12(a)(2), they failed to adequately plead 
§ 20(a) or § 15 control-person liability against the Executive or AEA 
Defendants, and AEA did not in any event exercise control over Evoqua. 

37. In August 2019, Lead Plaintiffs filed their comprehensive 84-page omnibus 

opposition to Defendants’ motions to dismiss. ECF No. 82. Because Defendants’ arguments were 

wide ranging and fact intensive, Lead Counsel had to devote substantial time and resources to 

researching and drafting that opposition.  Among other things, in their opposition papers, Lead 

Plaintiffs contended that: 

(a) Defendants’ misstatements and omissions concerning Evoqua’s sales-personnel 
terminations were material and false because Evoqua failed to disclose the scope 
and impact of Evoqua’s personnel terminations; the disclosed potential risks had 
already materialized; and numerous former employees substantiated the adverse 
impact on Evoqua’s sales due to the terminations; 

(b) Defendants’ alleged misstatements and omissions regarding Evoqua’s successful 
integrations were actionably false and misleading because, as Evoqua later disclosed, 
Neptune-Benson’s ERP system had not been successfully integrated two years after its 
acquisition, and were not inactionable opinion statements, corporate optimism, or 
forward-looking statements; 

(c) Defendants’ alleged revenue-recognition misrepresentations and omissions were false 
because the underlying financial statements purported to comply with GAAP, but 
Evoqua’s recognition of revenue on products with broad rights of return, that had not 
been purchased or did not meet customer requirements, that had not been shipped, or 
that had not been manufactured, all violated GAAP. Lead Plaintiffs further argued that 
the $4.4 million of improperly recognized revenue was material; 
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(d) The Complaint adequately alleged Defendants’ scienter as to the Exchange Act claims. 
The Complaint alleged deliberate violations of GAAP, which contribute to a strong 
inference of scienter; the Executive Defendants’ direct access to information 
concerning Evoqua’s operations and financial condition; Defendant Rodi’s personal 
involvement in specific improper revenue-recognition transactions; and all of the 
Executive Defendants’ motive and opportunity due to the significant amounts they 
stood to, and did, gain from their sale of stock in the IPO and SPO. Lead Plaintiffs also 
argued that the former employees upon whom the Complaint’s scienter allegations 
relied were sufficiently credible;  

(e) The Complaint adequately alleged loss causation (an element of their Exchange Act 
claims); 

(f) The Complaint adequately alleged Securities Act standing for their §12(a)(2) claims; 

(g) The Complaint adequately alleged control-person liability; 

(h) The Complaint adequately alleged Section 20A contemporaneous insider trading 
claims; and  

(i) The Securities Act claims did not sound in fraud (and hence did not have to be pled 
with particularity under Rule 9(b)) and, even if they did, the claims were sufficiently 
pleaded under the higher Rule 9(b) standard. 

D. The Court’s Opinion Granting Defendants’ Motions to Dismiss the Exchange 
Act Claims But Denying Dismissal for the Securities Act Claims  

38. In March 2020, the Court issued its Opinion and Order granting in part and denying 

in part Defendants’ motions to dismiss. ECF No. 87. In sum, the Court sustained all of Lead 

Plaintiffs’ Securities Act claims (except for the § 15 claims against Defendants Rodi and Webster), 

but granted the motions to dismiss Plaintiffs’ Exchange Act claims. 

E. Discovery Commences 

39. Following the issuance of the Court’s Order on the motions to dismiss, Plaintiffs 

negotiated a comprehensive Civil Case Management Plan, which the Court so-ordered in April 

2020. Plaintiffs thereafter immediately undertook comprehensive discovery pursuant that Plan, 

which set forth aggressive deadlines for the completion of fact and expert discovery.   
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40. Discovery in this case was extensive. Given that Plaintiffs alleged multiple theories 

of liability relating to multiple aspects of Evoqua’s business, Lead Counsel needed to pursue 

discovery on multiple fronts to develop the facts needed to prove their claims at trial. Lead Counsel 

also had to pursue discovery against several separate groups of separately represented defendants, 

notably the Evoqua Defendants, the AEA Defendants, and the Underwriter Defendants. To that 

end, Plaintiffs and Lead Counsel propounded 72 document requests, subpoenaed multiple third 

parties, and retained (and consulted extensively with) multiple experts. 

41. Throughout the course of the litigation, Plaintiffs and Lead Counsel developed a 

voluminous and detailed factual record. As such, by the time the proposed Settlement was 

negotiated, they understood their case—and its strengths and its weaknesses—extremely well. 

1. Plaintiffs’ Counsels’ Litigation Teams 

42. To defend the Action, Defendants hired top defense law firms, including Fried, 

Frank, Harris, Shriver & Jacobson LLP to represent Evoqua, the Executive Defendants, and the 

Director Defendants; Shearman & Sterling LLP to represent the Underwriter Defendants; and Paul, 

Weiss, Rifkind, Wharton & Garrison LLP to represent the AEA Defendants. These defense firms 

assembled teams of partners and associates to defend the Action.  

43. Thus, Lead Counsel had to assemble a legal team that could match Defendants’ 

well-funded and formidable defense teams, while still litigating efficiently and economically. As 

noted in the accompanying firm-specific declarations, the primary team members involved in 

prosecuting the Action from Plaintiffs’ Counsel included John Browne, Jeremy Robinson, Jai 

Chandrasekhar, and Christopher Miles from BLB&G; William Fredericks and Randy Moonan 

from Scott+Scott; and Robert Klausner from Klausner, Kaufman, Jensen & Levinson, P.A. 

44. These Lead Counsel attorneys in turn supervised a team of staff attorneys that 

largely performed the critical but time-intensive task of performing first-tier review, analysis and 
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digesting of the large volume of documents produced in the case, which also included preparing 

“hot document” sets for case analysis and to determine who to depose and prepare for those 

depositions. To be clear, Lead Counsel’s staff attorneys did far more than merely code documents 

or engage in rote word searches. They were critical in reviewing and analyzing the documents 

produced by Defendants, in finding answers to key factual questions in the centralized document 

repository that Plaintiffs’ Counsel created, and in preparing for depositions. These attorneys 

dedicated themselves to the prosecution of the Action, working hard to develop institutionalized 

and sophisticated knowledge of complex facts, and were essential to Plaintiffs’ Counsel vigorous 

prosecution of this Action. 

2. Document and Written Discovery 

45. Beginning in May 2020, Lead Counsel pressed Defendants to produce all relevant 

documents, and also served document subpoenas on various third parties. As noted earlier, 

Plaintiffs prepared and served comprehensive document requests on each Defendant. They also 

negotiated comprehensive electronic search terms to be used to assist in identifying relevant 

documents from a fulsome list of custodians at Evoqua, AEA and the Underwriter Defendants. 

46. Throughout discovery, Plaintiffs engaged in extensive negotiations with 

Defendants over the scope of document discovery, the number and identities of custodians whose 

documents would be produced, the search terms to be used to identify relevant ESI, and the time 

periods for which documents would be produced. These included not only extensive negotiations 

with Evoqua, but also involved multiple meet-and-confers and exchanges of correspondence with 

the Underwriter and AEA Defendants to negotiate the parameters of discovery. Through this 

substantial effort, Lead Counsel and Defendants’ counsel were able to resolve various disputes 

about their discovery obligations without requiring Court intervention. 
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47. Plaintiffs also obtained documents from several third parties, including Evoqua’s 

auditors and third-party warehousing companies. Plaintiffs prepared and served document 

subpoenas and engaged in extensive negotiations with many of these third parties over search 

terms, custodians, and time frames for production.  In total, Lead Counsel obtained more than 1.6 

million pages of documents from Defendants and third parties, while they also continued to 

monitor publicly available sources for SEC filings, news articles, and other sources for additional 

relevant information.  

48. Lead Counsels’ litigation teams developed an efficient process for reviewing 

documents in this Action, and for distributing more important information among counsel and 

experts. For example, Lead Counsel developed manuals and guidelines for the review and 

“coding” of documents, and prepared chronologies of events and lists of key players (and updated 

and refined them as document discovery progressed), which were used by the document review 

teams. Lead Counsel also held regular sessions to review substantive issues in the case so as to 

ensure that new developments were shared widely across the team. 

49. In reviewing the documents, attorneys were tasked with assessing their importance 

and relevance by, for example, tagging documents as “hot,” “relevant,” or “irrelevant.” They also 

identified particular issues implicated by relevant document that they identified—such as 

transactions evincing improper revenue recognition, or problems concerning Evoqua’s integration 

of acquired companies—and created tags in the database to identify potential deponents as to 

whom the document would be relevant (so that the document could be easily retrieved when 

preparing for the depositions of those employees). For documents identified as “hot,” the attorneys 

also typically input a summary of why the document was important into Plaintiffs’ document-

review database.   
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50. Lead Counsel held regular meetings to discuss documents of particular 

significance. Members of the team also prepared issue and witness memos, accompanied by key 

supporting documents. 

51. In addition, Lead Counsel also had to prepare responses and objections to the 

discovery requests that Defendants served on the Plaintiffs. Doing so involved spending significant 

time to searching for responsive documents, and reviewing them for privilege and relevance. 

Ultimately, Plaintiffs produced over 2,500 pages of documents to Defendants—and also responded 

to numerous interrogatories. 

3. Expert Discovery 

52. The complex subject matter of the Action required Plaintiffs to retain numerous 

subject-matter experts. Thus, in addition to developing their own expertise, Lead Counsel had to 

hire multiple experts from various fields.  

53. In that regard, Plaintiffs hired:  

(a) an expert forensic accountant, who assisted Lead Counsel in analyzing Evoqua’s 
accounting practices and alleged GAAP violations;  

(b) a damages expert, who worked on estimating damages and analyzing potential 
loss causation (or “negative causation”) issues; and    

(c) a pre-eminent securities law scholar to help rebut Defendants’ novel tracing 
argument raised in connection with Plaintiffs’ class certification motion. 

These experts were essential to analyzing Plaintiffs’ claims and/or defending against Defendants’ 

class certification attacks.  

4. Depositions 

54. When the Settlement in principle was reached in early April 2020, Lead Counsel 

had noticed and had begun to prepare for sixteen fact depositions that would have otherwise begun 

within the next several weeks. Lead Counsel had prepared substantial deposition preparation 

Case 1:18-cv-10320-JPC   Document 145   Filed 09/27/21   Page 21 of 52



19 

materials, and were ready to start taking those depositions if the proposed Settlement had not been 

reached. 

55. Prior to noticing these depositions, Lead Counsel first developed a detailed 

deposition plan as part of their comprehensive document review, prepared witness memoranda and 

document compendia (and held numerous meetings) to identify key witnesses in the case and 

correlate anticipated testimony needed to prove the elements of Plaintiffs’ claims. Lead Counsel 

carefully evaluated the merits of each witness as a deposition target in formulated its detailed 

deposition plans. 

F. Plaintiffs’ Motion for Class Certification 

56. Class certification in this case was also contested, as Defendants raised certain 

novel “tracing” arguments in an effort to reduce the size of any certified class. Plaintiffs’ Motion 

to Certify was pending when the Parties reached the Settlement. Plaintiffs and Lead Counsel filed, 

and responded to, copious briefing, took and defended three depositions, and filed an expert report 

and declaration by a leading securities-law scholar, Professor Thomas Hazen, in support of their 

Motion to Certify. Given Defendants’ vigorous opposition to certification, Lead Counsel had to 

devote significant resources and skill to preparing and defending the motion. 

57. In December 2020, Plaintiffs filed their Motion to Certify, accompanied by a 

supporting report prepared by their expert financial economist, Dr. Michael Hartzmark. ECF Nos. 

108-110. Plaintiffs moved to certify a class consisting of “[a]ll persons or entities who purchased 

or otherwise acquired the publicly traded common stock of Evoqua Water Technologies 

Corporation (‘Evoqua’) between November 1, 2017 and October 30, 2018 (the ‘Class Period’) in 

or traceable to Evoqua’s initial public offering (the ‘IPO’) of November 2, 2017 or Evoqua’s 
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secondary public offering (the ‘SPO’) of March 15, 2018, and were damaged thereby.” ECF No. 

109.5

58. Defendants pressed Plaintiffs for significant discovery in connection with 

Defendants’ opposition to the Motion to Certify. Plaintiffs, with Plaintiffs’ Counsel’s assistance, 

responded to these requests by producing over 2,500 pages of documents, which Lead Counsel 

reviewed for privilege and relevance. In addition, in early 2021, Lead Counsel defended the 

depositions of representatives of each of the three Plaintiffs, which had been noticed by 

Defendants.  

59. In February 2021, Defendants filed their 25-page brief and 6 exhibits, totaling over 

100 pages, in opposition to Plaintiffs’ Motion to Certify. ECF Nos. 120-21. Defendants’ opposition 

included a 20-page expert report prepared by Jack Wiener, former deputy general counsel at The 

Depository Trust Company (a large securities depository), asserting that neither Plaintiffs nor any 

class members had claims under Section 11 of the Securities Act as of or after the SPO because 

(due to the commingling of IPO and SPO shares prior to the SPO) no investors immediately prior 

to or after the date of the SPO could “trace” their shares specifically to the IPO or SPO.     

60. Lead Counsel thereafter deposed Defendants’ expert, Mr. Wiener, regarding his 

opinions. Lead Counsel also devoted significant time and effort to developing convincing rebuttal 

arguments with Professor Thomas Lee Hazen, one of the country’s pre-eminent securities law 

scholars and the author of the widely cited Hazen on Securities Regulation treatise.   

61. In April 2021, Plaintiffs filed comprehensive reply papers (see ECF Nos. 127-29), 

including Professor Hazen’s opinion, which explained in detail why Defendants’ “tracing’ 

5 Plaintiffs’ Motion to Certify also included a proposed additional class representative, Hallandale 
P&F, which had purchased Evoqua common stock directly in the SPO at the SPO offering price and which 
therefore assured the presence of at least one class representative that purchased in the SPO. 
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arguments were wrong, and rebutting Defendants’ assertions that any of the proposed class 

representatives were inadequate. 

62. In addition, after Defendants filed a letter with the Court requesting leave to file a 

sur-reply concerning Plaintiffs’ motion for class certification (ECF No. 130), Plaintiffs prepared a 

letter opposing Defendants’ request on April 6, 2021 (ECF No. 131), which provides a further 

example of how vigorously contested this litigation was throughout.   

63. Plaintiffs’ Motion to Certify was pending when the proposed Settlement was 

reached.  

III. THE SETTLEMENT NEGOTIATIONS AND TERMS OF THE SETTLEMENT 

64. In the Scheduling Order, the Court had set a deadline to hold an initial mediation 

session. See, e.g., ECF No. 93, Sch. A at 3; ECF No. 102, Sch. A at 3. While the schedule was 

altered in light of the COVID pandemic, the Parties ultimately agreed to mediate under the auspices 

of Greg Danilow, Esq. of Phillips ADR. Mr. Danilow is a skilled mediator and former litigator 

with approximately 40 years of experience in litigating and mediating securities class actions and 

related cases. See, e.g., Declaration of Greg Danilow in Support of Motion for Final Approval of 

Class Action Settlement (the “Danilow Decl.”), attached to this Declaration as Exhibit 4 at ¶¶ 2-3, 

12.  

65. In preparation for their mediation, both Lead Counsel and Evoqua’s Counsel 

prepared and exchanged detailed mediation briefs addressing both liability and damages issues.   

The Parties also engaged in separate “one on one” question-and-answer sessions with Mr. 

Danilow, where Mr. Danilow questioned both sides on their positions and arguments. 

A. The First Mediation Session 

66. On March 19, 2021, the Parties participated in an all-day remote mediation session 

with Mr. Danilow.  However, at the end of this initial session the Parties remained far apart.  
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Accordingly, the Parties continued to litigate (and to prepare for planned depositions), but also 

agreed to participate in a second mediation session.

B. The Second Mediation Session 

67. The Parties held a second full-day remote mediation session on April 15, 2021, 

which also lasted for a full day, and which also failed to result in an agreement. However, at the 

end of that session, Mr. Danilow made a “mediator’s proposal” that the Parties try to negotiate a 

settlement within a relatively narrow dollar range that the Mediator, in his independent judgment, 

believed was “fair and reasonable.”

68. The Parties ultimately pursued the mediator’s advice; however, it still required 

roughly three weeks of additional vigorous and arms’-length negotiations for the Parties to agree 

to settle for $16.65 million—an amount that was within the range proposed by the mediator. 

69. As stated in Mr. Danilow’s accompanying declaration, the settlement negotiations 

were “vigorous” and “conducted at arm’s-length and in good faith.” See Danilow Decl. at ¶ 11. 

70. On May 10, 2021, the Parties signed an agreement in principle to settle the Action, 

which was memorialized in a Memorandum of Understanding. 

71. Following further negotiations, on May 28, 2021, the Parties executed the “long-

form” Stipulation (which included various exhibits thereto) which embodied all of the detailed 

terms and conditions of the Parties’ agreement to settle all claims in exchange for $16.65 million 

in cash.  

72. On June 1, 2021, the Parties filed the Stipulation and Agreement of Settlement with 

the court. See ECF No. 133-1.
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C. The Terms of the Proposed Settlement 

73. In sum, under the Settlement, Defendants will make a cash payment of $16.65 

million for the benefit of the Settlement Class. Defendants have also stipulated for settlement 

purposes to certification of the following Settlement Class: 

All persons and entities that purchased or otherwise acquired publicly traded 
Evoqua common stock during the period from November 1, 2017 through October 
30, 2018, inclusive, and were damaged thereby. 

Upon the Settlement becoming effective, the Parties will provide mutual releases, as defined in the 

Stipulation. 

74.  As Mr. Danilow states in his accompanying declaration, “[w]hile the Court will of 

course make its own determination,” he “firmly believe[s] that the proposed $16,650,000 

Settlement represents a recovery and outcome that is in [his] view fair, reasonable and adequate to 

the members of the Settlement Class, and reflects a reasonable compromise on the part of all 

Parties involved” and that he “fully support[s] approval of the Settlement in all respects.” Danilow 

Decl. ¶12.  For the additional reasons discussed below, Plaintiffs and Lead Counsel respectfully 

agree, and therefore ask the Court to approve the Settlement. 

IV. THE SIGNIFICANT RISKS OF CONTINUED LITIGATION 

75. As noted above, the proposed Settlement provides a benefit to the Settlement Class 

in the form of an upfront $16.65 million cash payment. The merits of the $16.65 million Settlement 

must be considered in the context of the risks presented by continued litigation of the Action. 

Having considered the risks of continued litigation, in light of all proceedings and discovery 

performed in the Action, it is the informed judgment of Plaintiffs and all Plaintiffs’ Counsel that 

the proposed Settlement is fair, reasonable, and adequate and in the best interests of the Settlement 

Class. 

Case 1:18-cv-10320-JPC   Document 145   Filed 09/27/21   Page 26 of 52



24 

76. As summarized below, Lead Counsel respectfully submit that they assumed 

significant risk in prosecuting this Action on an entirely contingent basis. From the time that Lead 

Counsel agreed to take on the case, settlement was by no means guaranteed and certainly not at 

the level ultimately achieved. Lead Counsel faced the significant risks faced in any securities class 

action—particularly so here given the complex nature of the dispute—as well as unique risks in 

seeking to prove Defendants’ liability and damages.  

A. Plaintiffs Faced Substantial Risks in Proving Both Liability and Damages 

77. While Plaintiffs and Lead Counsel believe that the claims asserted here are 

meritorious, they recognize that this Action presented substantial risks in proving both liability 

and damages. Indeed, at the motion to dismiss stage, Judge Nathan dismissed all Exchange Act 

claims, finding that Plaintiffs had not adequately alleged a “strong inference” of scienter as 

required under the PSLRA. And, in allowing the Securities Act claims to proceed, Judge Nathan 

expressly cautioned that discovery might ultimately show that the challenged statements were not 

materially false. See In re Evoqua Water Tech. Corp. Sec. Litig., 450 F. Supp. 3d 379, 412 

(S.D.N.Y. 2020) (“the clarifying light of discovery may prove this claim has little merit”). 

78. As a threshold matter, Plaintiffs faced substantial risks in proving that Defendants 

made materially false and misleading statements, an essential element of the Securities Act claims. 

As noted above, Plaintiffs alleged that: (1) Defendants’ statements about Evoqua’s sales staff 

reductions were misleading because they did not fully disclose Evoqua’s policy of terminating 

experienced sales and integration personnel and replacing these personnel with less experienced 

individuals; (2) Defendants’ statements about Evoqua’s successful integration of acquired 

companies were misleading because they did not disclose ongoing integration issues with 

Neptune-Benson and other acquired entities; and (3) Defendants’ financial statements were false 

because they contained improperly recognized revenue in violation of GAAP. Each category of 
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alleged false statements faced serious arguments from Defendants that the statements were not 

actionable, as set forth below.   

79. First, Defendants argued that Evoqua’s personnel reductions were adequately 

disclosed in its public filings, that its publicly-disclosed voluntary separation plan in fact 

strengthened Evoqua, and that any claimed negative impact from the terminations on the business 

was based on statements by a handful of disgruntled former employees that were rebutted by 

contemporaneous documents. Defendants also argued that they did not make any affirmative, 

actionable statements about the “success” of Evoqua’s integration of acquired companies. They 

further argued that, in any event, Evoqua fully disclosed the risk that it might encounter difficulties 

in integrating acquired businesses. Defendants also argued that they had not improperly inflated 

or accelerated revenue or otherwise violated GAAP. In that regard, Defendants pointed to 

Evoqua’s independent auditor’s unqualified opinions for all periods at issue. While Plaintiffs 

believed they had meritorious responses to Defendants’ arguments, they nevertheless faced 

significant challenges in litigating these issues. 

80. Second, even if successful in establishing falsity, Plaintiffs would have faced 

significant risks in establishing the materiality of each of the alleged false statements. Defendants 

argued that the alleged misrepresentations regarding the integration of acquired companies and 

improper revenue recognition related only to a small percentage of Evoqua’s total reported 

revenues—and thus would be immaterial to any reasonable investor. Defendants also claimed that 

Evoqua’s personnel terminations had no negative impact on Evoqua’s business and strengthened 

the Company, and thus, any minor negative effects were also immaterial. 

81. Third, Plaintiffs faced risk from Defendants’ affirmative negative-causation 

defense. For example, Defendants were vigorously pursuing this defense by arguing that the 
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declines in the price of Evoqua stock on May 8, 2018 and August 7, 2018 could not have been 

caused by any allegedly false statements because Evoqua’s disclosures on those dates did not 

concern its improperly recognized revenue, personnel terminations, or acquisition-integration 

problems. Defendants would also have argued that the October 30, 2018 corrective disclosure did 

not include personnel terminations or revenue-recognition problems, and that the integration 

problems disclosed on that date were not a significant factor in causing any decline in Evoqua’s 

stock price. If Defendants succeeded on these arguments, any possible recovery for Plaintiffs and 

the Settlement Class would have been greatly reduced or eliminated entirely. 

82. Fourth, even if Plaintiffs succeeded in proving that the statements in Evoqua’s 

Offering Materials were false, all Defendants (other than Evoqua) could still have escaped liability 

by proving that they exercised “reasonable care” in conducting due diligence of the Offerings and 

Evoqua’s operations. These Defendants would have argued that their actions satisfied the 

applicable standard of care. 

83. Fifth, Defendants argued vigorously that recoverable damages were zero. 

Defendants also contended that, even if liability was found and their defenses rejected, the 

maximum recoverable damages were at least 50% less than what Plaintiffs claimed to be the 

maximum reasonable damages—i.e., $144.2 to $161.9 million.

B. Plaintiffs Faced Additional Risk Due to Defendants’ Vigorous Challenge to 
Class Certification  

84. As noted above, Class Certification in this case was also contested, as Defendants 

raised a novel argument, based on an opinion from their financial industry expert, that Plaintiffs 

would be unable to establish “tracing” with respect to any Securities Act claims involving 

Evoqua’s SPO. In that regard, Defendants contended that the IPO and SPO shares were 

“commingled” at the inception of the later SPO, thereby making it impossible for any Plaintiff or 
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class member as of the date of the SPO or after to definitively trace shares they had purchased to 

any particular offering. Plaintiffs believed that they should prevail on this argument, including 

based on their rebuttal expert affidavit from a pre-eminent securities law scholar. But Plaintiffs 

had no guarantee that the Court would reject Defendants’ novel arguments. If Defendants’ novel 

“tracing” arguments been accepted, they would have likely reduced the Class’s recoverable 

damages by more than 50%.   

C. Plaintiffs Faced Risk at Summary Judgment, Trial, and on Appeal 

85. Given the arguments outlined above, Plaintiffs plainly faced substantial risk at 

summary judgment and trial. Even if Plaintiffs surmounted those obstacles and prevailed at 

summary judgment and trial, Defendants would likely have appealed the judgment and the amount 

of any damages award—leading to many additional months, if not years, of further litigation—and 

exposing Plaintiffs to the risk of having even a favorable judgment reversed or reduced below the 

Settlement Amount.  

D. General Risks Involved in Prosecuting Securities Class Actions  

86. In addition to the specific litigation risks summarized above, it is worth noting that 

securities class actions in general involve significant inherent risk. For example, many securities 

class actions have been dismissed at summary judgment. See, e.g., In re Omnicom Grp., Inc. Sec. 

Litig., 541 F. Supp. 2d 546, 554-55 (S.D.N.Y. 2008), aff’d, 597 F.3d 501 (2d Cir. 2010); In re 

Xerox Corp. Sec. Litig., 935 F. Supp. 2d 448, 496 (D. Conn. 2013), aff’d, 766 F.3d 172 (2d Cir. 

2014).

87. Moreover, even cases that have survived summary judgment have been dismissed 

before trial as a result of successful Daubert motions by defendants. For example, in In re Pfizer 

Inc. Sec. Litig., the court granted the defendants’ motion in limine to exclude the testimony of the 

plaintiffs’ proffered damages expert, and then granted their renewed motion for summary 
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judgment based on the plaintiffs’ failure to proffer admissible loss-causation and damages 

evidence. See In re Pfizer Inc. Sec. Litig., 2014 WL 3291230 (S.D.N.Y. July 8, 2014); see also 

Bricklayers & Trowel Trades Int’l Pension Fund v. Credit Suisse First Boston, 853 F. Supp. 2d 

181 (D. Mass. 2012), aff’d, 752 F.3d 82 (1st Cir. 2014) (granting summary judgment for 

defendants sua sponte after finding that plaintiffs’ event study was unreliable and that there was 

accordingly no evidence that the market reacted negatively to alleged corrective disclosures). 

88. Even when securities-class-action plaintiffs are successful in getting a class 

certified, prevail at summary judgment, overcome Daubert motions, and go to trial, there are still 

real risks on appeal that there will be no recovery or substantially less recovery for class members. 

For example, in In re BankAtlantic Bancorp, Inc., a jury rendered a verdict in plaintiffs’ favor on 

liability in 2010. In 2011, the district court granted defendants’ motion for judgment as a matter 

of law and entered judgment in favor of defendants on all claims. See 2011 WL 1585605 (S.D. 

Fla. Apr. 25, 2011). In 2012, the Eleventh Circuit affirmed the district court’s ruling, finding that 

there was insufficient evidence to support a finding of loss causation. See In re BankAtlantic 

Bancorp, Inc., 688 F.3d 713 (11th Cir. 2012).

89. Yet another example of the risk inherent in securities class actions is Jaffe v. 

Household Int’l, where a jury returned a verdict for plaintiffs in May 2009, and the district court 

(four years later) entered a post-verdict judgment of $2.45 billion. In 2015, however, the Seventh 

Circuit reversed and ordered a new trial on loss causation and damages. See 787 F.3d 408 (7th Cir. 

2015); see also, e.g., Robbins v. Koger Props., Inc., 116 F.3d 1441 (11th Cir. 1997) (jury verdict 

of $81 million for plaintiffs against an accounting firm reversed on appeal and judgment entered 

for defendant). 
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E. The Settlement Amount Compared to the Maximum Damages that Could 
Have Been Proved at Trial 

90. The $16.65 million Settlement is also a favorable result when viewed in relation to 

the maximum likely damages that could have been established at trial. Here, assuming that 

Plaintiffs and the proposed class prevailed on all liability issues, Plaintiffs’ damages expert 

estimated that maximum reasonably recoverable damages range from $144.2 million to $161.9 

million for the Securities Act claims that survived dismissal.6

91. Importantly, this range assumes Plaintiffs’ complete success in establishing 

Defendants’ liability under the Securities Act, and that the trier of fact would reject all of 

Defendants’ negative causation arguments on damages. In short, even if Defendants’ prima facie

liability were established, negative causation considerations (as Defendants vigorously argued) 

risked driving any actual Plaintiffs’ recovery at trial to little or nothing at all.  

92. Thus, the $16.65 million Settlement represents 10.3% to 11.6% of the Classes 

maximum reasonably recoverable damages, which is a decidedly favorable result in the face of 

significant litigation risk. See In re Canadian Superior Sec. Litig., 2011 WL 5830110, at *2 

(S.D.N.Y. Nov. 16, 2011) (approving settlement representing 8.5% of maximum damages, which 

court noted “exceed[s] the average recovery in shareholder litigation”); In re China Sunergy Sec. 

Litig., 2011 WL 1899715, at *5 (S.D.N.Y. May 13, 2011) (“average settlement amounts in 

securities fraud class actions where investors sustained losses over the past decade . . . have ranged 

from 3% to 7% of the class members’ estimated losses”) (citation omitted).  

6  If the Exchange Act claims already dismissed by the Court were revived, they would permit 
additional maximum damages, but given their prior dismissal—as well as the significant additional hurdles 
that plaintiffs would have faced in having to prove scienter and loss causation for those claims—the value 
of these dismissed claims needs to be significantly discounted.   
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V. PRELIMINARY APPROVAL OF THE SETTLEMENT 

93. On June 1, 2021, Plaintiffs filed an unopposed motion for preliminary approval of 

the Settlement. See ECF Nos. 132-136.   

94. On July 8, 2021, the Court entered its Order Preliminarily Approving Settlement 

and Providing for Notice (ECF No. 137) (the “Preliminary Approval Order”).  Among other things, 

that Order: (i) preliminarily approved the Settlement; (ii) approved the Parties’ proposed forms of 

Notice, Summary Notice, and Proof of Claim (the “Claim Form”); (iii) authorized notice to be 

given to Settlement Class Members through mailing of the Notice and Claim Form, posting of the 

Notice and Claim Form on the Settlement website, and publication of the Summary Notice in 

Investor’s Business Daily and over the PR Newswire; (iv) established procedures and deadlines by 

which Settlement Class Members could participate in the Settlement, request exclusion from the 

Settlement Class, or object to the Settlement, the proposed Plan of Allocation, or the Fee and 

Expense Application; and (v) set a schedule for the filing of opening papers and reply papers in 

support of the proposed Settlement, Plan of Allocation, and the Fee and Expense Application. The 

Preliminary Approval Order also set a Settlement Hearing for November 1, 2021 to determine, 

among other things, whether the Settlement should be finally approved as fair, reasonable, and 

adequate. 

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

95. Plaintiffs have complied with the Preliminary Approval Order in all respects. For 

example, pursuant to the Preliminary Approval Order, Lead Counsel instructed A.B. Data, Ltd. 

(“A.B. Data”), the Court-approved Claims Administrator, to begin disseminating copies of the 

Notice and the Claim Form by mail and to publish the Summary Notice. The Notice, among other 

things, describes the Action, the Settlement, and the proposed Plan of Allocation, and also advised 
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Settlement Class Members of their rights to participate in the Settlement, object to the Settlement 

(and the Plan of Allocation and the Fee and Expense Application), or exclude themselves from the 

Settlement Class. The Notice also informed Settlement Class Members of Lead Counsel’s intent 

to apply for an award of attorneys’ fees in an amount not to exceed 25% of the Settlement Fund, 

and for reimbursement or payment of Litigation Expenses incurred by Plaintiffs’ Counsel in an 

amount not to exceed $375,000. To disseminate the Notice, A.B. Data obtained information from 

banks, brokers, and other nominees regarding the names and addresses of potential Settlement 

Class Members. See Declaration of Eric J. Miller Regarding: (A) Mailing of the Notice and Claim 

Form; (B) Publication of the Summary Notice; and (C) Report on Requests for Exclusion Received 

to Date (“A.B. Data Decl.”), attached hereto as Exhibit 5, at ¶¶ 3-8.  

96. On August 2, 2021, A.B. Data disseminated 4,501 copies of the Notice and Claim 

Form (together, the “Notice Packet”) to potential Settlement Class Members and nominees by first-

class mail. A.B. Data Decl. ¶¶ 3-5. As of September 24, 2021, A.B. Data had disseminated a total 

of 24,402 Notice Packets. Id. ¶ 8. 

97. On August 16, 2021, in accordance with the Preliminary Approval Order, A.B. Data 

caused the Summary Notice to be published in Investor’s Business Daily and to be transmitted 

over the PR Newswire. Id. ¶ 9.  

98. Lead Counsel also caused A.B. Data to establish a dedicated Settlement website, 

www.EvoquaSecuritiesLitigation.com, to provide information concerning the Settlement and 

access to downloadable copies of the Notice and Claim Form, as well as copies of the other relevant 

documents, including the Complaint, the Stipulation, and the Preliminary Approval Order. Id. ¶ 11.  

99. As set forth above, the deadline for Settlement Class Members to file objections to 

the Settlement, the Plan of Allocation and/or the Fee and Expense Allocation, or to request 
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exclusion from the Settlement Class, is October 12, 2021. To date, one request for exclusion (see

A.B. Data Decl. ¶ 12) and no objections to the Settlement, the Plan of Allocation, or Lead 

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

on October 25, 2021 that will address all requests for exclusion and any objections that may be 

received.  

VII. THE PROPOSED PLAN OF ALLOCATION 

100. Pursuant to the Preliminary Approval Order, and as set forth in the Notice, all 

Settlement Class Members who want to participate in the distribution of the Net Settlement Fund 

(i.e., the Settlement Fund less (a) any taxes, (b) any Notice and Administration Costs, (c) any 

Litigation Expenses awarded by the Court, and (d) any attorneys’ fees awarded by the Court) must 

submit a valid Claim Form with all required information postmarked, or submitted through the 

Settlement website, no later than December 3, 2021. 

101. The plan of allocation proposed by Plaintiffs and Lead Counsel (the “Plan of 

Allocation” or the “Plan”) is set forth in Appendix A to the Notice. If approved, the Plan of 

Allocation will govern how the Net Settlement Fund will be distributed among Authorized 

Claimants.7 The proposed Plan of Allocation is designed to achieve an equitable and rational 

distribution of the Net Settlement Fund. However, it is not a formal damages analysis, and the 

calculations made pursuant to the Plan 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.  

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

expert consultant on damages and his team. The Plan creates a framework for equitable distribution 

7 An “Authorized Claimant” means a person or entity who or which submits a Claim Form to the 
Claims Administrator that is approved by the Court for payment from the Net Settlement Fund. 
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of the Net Settlement Fund among Settlement Class Members who suffered economic losses as a 

result of Defendants’ alleged violations of the federal securities laws and takes into the account 

the different statutes under which members of the Settlement Class had potential claims against 

Defendants (including their previously dismissed Exchange Act claims), as well as the different 

degrees of risk associated with those claims. For example, all members of the Settlement Class 

who purchased Evoqua common stock during the Class Period have a potential claim under 

Section 10(b) of the Exchange Act, and all members of the Settlement Class who purchased shares 

of Evoqua common stock in or traceable to Evoqua’s November 1, 2017 IPO or March 15, 2018 

SPO also have potential Securities Act claims – but the value of any §10(b) claims is significantly 

discounted under the Plan to reflect the fact that those claims were previously dismissed and would 

be far more difficult to prove than Securities Act claims (even if the §10(b) claims could be 

revived).  

103. Securities Act Loss Amounts. Claimants who purchased shares of Evoqua 

common stock (a) directly in either the November 2017 IPO or March 2018 SPO, (b) during the 

period after the IPO and before the SPO (when all shares were traceable to the IPO), or (c) who 

purchased shares after the SPO through the end of the Class Period and are able to submit 

documentation tracing the shares they purchased to shares issued in the IPO or SPO, may have a 

Securities Act Loss Amount on these purchases. See Plan of Allocation ¶¶ 13-14. The Securities 

Act Loss Amount is calculated based on the statutory formula for damages under Section 11 of the 

Securities Act, see 15 U.S.C. § 77k(e). Specifically, the Plan provides that:  

(a) for shares sold before the suit was brought (November 6, 2018), the Securities Act Loss 

Amount is the purchase price per share (not to exceed the offering price) minus the sale price;  

Case 1:18-cv-10320-JPC   Document 145   Filed 09/27/21   Page 36 of 52



34 

(b) for shares sold after the suit was brought and before May 28, 2021 (the date the 

Stipulation was executed)8, the Securities Act Loss Amount is the purchase price per share (not 

to exceed the offering price) minus the greater of (i) the sale price per share or (ii) $9.88, the 

closing price of Evoqua common stock on November 6, 2018; and  

(c) for shares still held as of May 28, 2021, the Securities Act Loss Amount is the purchase 

price per share (not to exceed the offering price) minus $9.88,   

See Plan of Allocation ¶¶ 13-14.  

104. Exchange Act Loss Amounts. The formula for calculating a claimant’s Exchange 

Act Loss Amount is the same as that typically used in plans of allocations in other securities class 

action asserting Section 10(b) claims. In general, for each purchase of Evoqua common stock 

during the Class Period, an Exchange Act Loss Amount is calculated that is (a) the difference 

between the estimated artificial inflation in the price of Evoqua common stock on date of purchase 

and the estimated artificial inflation on date of sale, or (b) the difference between the actual 

purchase price and sales price of the stock, whichever is less. See Plan of Allocation ¶¶ 9, 15. 

Plaintiffs’ expert consultant on damages calculated the amount of alleged artificial inflation in the 

per-share closing prices of Evoqua common stock by considering price changes in the stock in 

reaction to certain public announcements allegedly revealing the truth concerning Defendants’ 

alleged misrepresentations and material omissions, adjusting for price changes on those days that 

were attributable to market or industry forces. See id. ¶ 7. Claimants who did not hold their Evoqua 

shares over one of the disclosure dates in the Plan of Allocation—that is, those who sold their 

shares before the first disclosure date or who purchased and then sold all their shares between two 

8 The date the Stipulation was executed stands in in this formula for the “date of judgment” under 
the statute.  See 15 U.S.C. § 77k(e).
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such disclosure dates—will have no Exchange Act Loss Amount as to those transactions under the 

Plan of Allocation because the level of alleged artificial inflation would be the same on their date 

of purchase and their date of sale.  Id. ¶¶ 8, 15.9

105. In addition, as noted above, because the Court dismissed Plaintiffs’ Exchange Act 

claims (but not their Securities Act claims)—and because Exchange Act claims are inherently 

more difficult to prove because of they require proof of scienter and loss causation—the Exchange 

Act Loss Amounts calculated under the Plan are significantly discounted. Specifically, any 

“Exchange Act Loss Amounts” calculated as described above will be reduced by 85% to arrive at 

an “Adjusted Exchange Act Loss Amount”. See Plan ¶ 16 and fn. 10. This discount will ensure 

that Settlement Class Members’ respective recoveries under the Plan of Allocation will more fairly 

reflect the relative strengths and weaknesses of their claims under the Exchange Act vs. the 

Securities Act. 

106. Overall “Recognized Loss Amounts” and “Recognized Claim” Amounts.  

Finally, for each claimant’s purchase of Evoqua common stock during the Class Period, an overall 

“Recognized Loss Amount” will be calculated, which will be the greater of the Securities Act 

Loss Amount or the Adjusted Exchange Act Loss Amount for each given eligible purchase. See 

Plan of Allocation ¶ 17. The sum of the Recognized Loss Amounts for all of a claimant’s purchases 

of Evoqua common stock during the Class Period is the claimant’s “Recognized Claim.” Id. ¶ 19. 

9 In addition, in accordance with the PSLRA, Exchange Act Loss Amounts for shares of Evoqua 
common stock sold during the 90-day period after the end of the Class Period are further limited to the 
difference between the purchase price and the average closing price of the stock from the end of the Class 
Period to the date of sale. Plan of Allocation ¶ 15(c)(iii). Exchange Act Loss Amounts for Evoqua common 
stock still held as of the close of trading on January 25, 2019, the end of the 90-day period, will be the lesser 
of (a) the amount of artificial inflation on the date of purchase or (b) the difference between the purchase 
price and $9.56, the average closing price for the stock during that 90-day period.  Id. ¶ 15(d).   
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The Net Settlement Fund will be allocated to Authorized Claimants on a pro rata basis based on 

the relative size of their Recognized Claims. Id. ¶ 25.   

107. In sum, the Plan of Allocation is designed to fairly and rationally allocate the 

proceeds of the Net Settlement Fund among Settlement Class Members based on losses they 

suffered on transactions in Evoqua common stock that were attributable to the conduct alleged in 

the Complaint, taking into account the different levels of litigation risks associated with the 

different claims held by different Class Members (which depends on the timing of their purchases 

or sales). Accordingly, Lead Counsel respectfully submit that the Plan of Allocation is fair and 

reasonable, and should be approved by the Court. 

108. As noted above, as of September 24, 2021, a total of 24,402 copies of the Notice, 

which contains the Plan of Allocation and advised Settlement Class Members of their right to 

object to the proposed Plan of Allocation, have been sent to potential Settlement Class Members 

and their nominees. See A.B. Data Decl. ¶ 8. To date, no objections to the proposed Plan of 

Allocation have been received.  

VIII. THE FEE AND LITIGATION EXPENSE APPLICATION 

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

Counsel are applying to the Court for an award of attorneys’ fees on behalf of all Plaintiffs’ 

Counsel, and for reimbursement of those firm’s respective Litigation Expenses. 

110. Specifically, Lead Counsel are applying to the Court, on behalf of all Plaintiffs’ 

Counsel, for a fee award of 25% of the Settlement Fund, which equates to $4,162,500, plus interest 

earned at the same rate as earned by the Settlement Fund (the “Fee Application”).10 Lead Counsel 

10 As noted above in n.2, “Plaintiffs’ Counsel” consist of the two Lead Counsel firms, BLB&G and 
Scott+Scott, plus the firm of Klausner Kaufman, which serves as additional counsel for Louisiana Sheriffs 
and Hallandale P&F. 
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also request reimbursement or payment for Litigation Expenses that Plaintiffs’ Counsel incurred 

in connection with the prosecution of the Action from the Settlement Fund in the amount of 

$193,942.83 (the “Expense Application”).  

111. In connection with the Expense Application, Lead Counsel further request payment 

to Plaintiffs of $18,650 for recoverable costs and expenses that Plaintiffs incurred directly related 

to their representation of the Settlement Class, in accordance with the PSLRA, 15 U.S.C. § 78u-

4(a)(4).  

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

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

and Litigation Expenses (the “Fee Memorandum”) being filed contemporaneously herewith, we 

respectfully submit that Lead Counsel’s motion for fees and expenses should be granted. 

A. The Fee Application 

113. For their efforts on behalf of the Settlement Class, Lead Counsel are applying, on 

behalf of all Plaintiffs’ Counsel, for a fee award to be paid from the Settlement Fund on a 

percentage basis. As set forth in the accompanying Fee Memorandum, the percentage method is 

the appropriate method of fee recovery because it aligns the lawyers’ interest in being paid a fair 

fee with the interest of Plaintiffs and the Settlement Class in achieving the maximum recovery in 

the shortest amount of time required under the circumstances, and appropriately takes into account 

the litigation risks faced in a class action.   

114. Based on the favorable result achieved, the extent and quality of the work 

performed, the significant risks of the litigation, and the fully contingent nature of the 

representation—and given that a 25% percentage fee award here would actually result in payment 

of only 60% of Plaintiffs’ Counsel combined lodestar—Lead Counsel respectfully submit that the 

requested fee award is reasonable and should be approved. Indeed, as discussed in the Fee 
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Memorandum, a 25% fee award is fair and reasonable for attorneys’ fees in common fund cases 

such as this, and is well within the range of reasonable percentages awarded in securities class 

actions in this Circuit for cases that have settled for a similar amount as here. Moreover, the 

reasonableness of the requested 25% fee is further confirmed here by the fact that, even if awarded 

in full, it will still result in a “negative” lodestar multiplier that (a) would result in a substantial 

discount on the lodestar value of the time that Plaintiffs’ Counsel devoted to litigation (as further 

detailed in Exhibits 6A-6C), and (b) would a fortiori represent far less than the typical “positive” 

lodestar multiplier (of greater than 1.0x) that courts routinely approve in cases of this type.  

1. The Time and Labor Required to Achieve the Settlement  

115. The time and labor expended by Plaintiffs’ Counsel in pursuing this Action and 

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

here as Exhibits 6A through 6C are declarations of each of the Plaintiffs’ Counsel firms which 

include summaries of the amount of time spent by attorneys and professional support staff 

employees of each firm on this Action from its inception through May 28, 2021, and a lodestar 

calculation based on their current rates, which have been accepted by other courts for purposes of 

assessing the reasonableness of requested percentage fees using a “lodestar crosscheck”. As set 

forth on Exhibit 6, the total number of hours expended by Plaintiffs’ Counsel on this Action from 

its inception through May 28, 2021 is 13,147.08, for a total lodestar of $6,883,189.25. The 

requested fee of 25% of the Settlement Fund, or $4,162,500 (plus interest), therefore represents 

substantially less than Plaintiffs’ Counsel’s lodestar—in fact, it is 60% of that amount.  

116. Thus, Plaintiffs’ Counsel’s requested fee equates to a so-called “negative 

multiplier” (i.e., a “multiplier” of less than 1.0x) of 0.6 on their total lodestar, and represents a fee 

that is only 60% of the total collective lodestar value of the time that Plaintiffs’ Counsel spent 

litigating this cases based on their standard rates. As further discussed in the Fee Memorandum, 
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the negative multiplier (or, more accurately, “discount factor”) here is far less than the kinds of 

“positive” multipliers (of at least 2.0x or more) that are routinely approved and awarded in 

contingent securities class actions across the country, including in this Circuit.   

117. As set forth in Exhibits 6A through 6C, the schedules included in those exhibits 

setting forth the hours worked by the attorneys and professional staff on this Action were created 

from contemporaneous daily time records regularly prepared and maintained by the respective 

Plaintiffs’ Counsel, which are available at the request of the Court. Moreover, as noted above, no 

Plaintiffs’ Counsel firm has submitted any time incurred after May 28, 2021, when the Stipulation 

of Settlement was executed—even though Lead Counsel have expended additional time preparing 

and filing papers in support of final approval. Moreover, if the Settlement is approved, Lead 

Counsel will continue to expend additional time for many months monitoring and overseeing the 

administration of the Settlement and distribution of payment to Settlement Class Members—time 

for which Plaintiffs’ Counsel will not seek any additional compensation. 

118. The hourly rates for the attorneys and professional support staff included in the 

schedules are their current hourly rates, which have been accepted by the courts for purposes of 

reviewing the “lodestar value” of the relevant firm’s time for purposes of conducting a “lodestar 

crosscheck” (and calculating associated “fee multipliers”) in other contingent class action cases. 

For personnel who are no longer employed by Plaintiffs’ Counsel, the lodestar calculation is based 

upon the hourly rates for such personnel in their final year of employment.   

119. As detailed above, throughout this case, Plaintiffs’ Counsel devoted substantial 

time to the prosecution of this Action. BLB&G and Scott+Scott, as Lead Counsel, maintained 

control of and monitored the work performed by the lawyers on this case. While we personally 

devoted substantial time to this case, other highly experienced and knowledgeable attorneys at our 
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firms assisted in all aspects of the case as needed. More junior attorneys and paralegals also 

assisted in working on matters appropriate to their skill and experience levels. 

2. The Quality of the Result Achieved by Lead Counsel 

120. The Settlement provides for a recovery of $16.65 million in cash for the benefit of 

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

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

members of the Settlement Class in the face of significant litigation risk.  

3. The Skill and Experience of Plaintiffs’ Counsel 

121. The skill and expertise of Plaintiffs’ Counsel also supports the requested fee. In 

particular, Lead Counsel have extensive experience in successfully prosecuting some of the largest 

and most complex class actions in history, and are consistently ranked among the top plaintiffs’ 

firms in the country. Lead Counsel’s experience and track record in complex securities class action 

litigation are summarized in their resumes attached as Exhibits 6A-3 and 6B-3.   

122. The quality of the work performed by Plaintiffs’ Counsel in obtaining the 

Settlement should also be evaluated in light of the quality of the opposition they faced. Here, 

Defendants were represented in the litigation by Fried, Frank, Harris, Shriver & Jacobson LLP for 

the Company, the Executive Defendants, and the Director Defendants; Shearman & Sterling LLP 

for the Underwriter Defendants; and Paul, Weiss, Rifkind, Wharton & Garrison LLP for the AEA 

Defendants. These are top firms with considerable securities law experience who vigorously and 

ably defended the Action for nearly three years. Against this formidable opposition, Lead Counsel 

presented a case that was sufficiently strong that they were able to negotiate the substantial 

recovery reflected in the proposed Settlement.   

123. We also respectfully note that the independent mediator in this action, Greg 

Danilow, states in his declaration that, as to the mediation and settlement negotiations, “the 
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advocacy on both sides of the case was excellent,” and “[a]ll counsel displayed the highest level 

of professionalism in organizing and presenting the legal and factual issues relevant to this 

complex case, summarizing the positions of their respective liability and damages experts, and 

zealously and capably representing their respective clients.” See Danilow Decl., attached hereto as 

Exhibit 4, at ¶ 13. 

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

124. This prosecution was undertaken by Plaintiffs’ Counsel on an entirely contingent-

fee basis. The extensive risks by Plaintiffs’ Counsel in bringing those claims have been detailed 

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

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

complex, expensive, and likely lengthy litigation with no guarantee of compensation for the 

substantial investment of time, money, and effort that the case would require.  Plaintiffs’ Counsel 

understood that Defendants would raise numerous challenges to liability, damages, and class 

certification, and that there was no assurance of success. 

126. In undertaking the responsibility of prosecuting this Action, Plaintiffs’ Counsel 

ensured that ample resources were dedicated to it, and that funds were available to compensate 

staff and to advance the significant expenses that a case of this magnitude and complexity requires.  

Indeed, for nearly three years, Plaintiffs’ Counsel vigorously prosecuted this Action for the benefit 

of the Settlement Class and received no compensation, while incurring over $190,000 in expenses. 

127. Plaintiffs’ Counsel bore risk that no recovery would be achieved. Indeed, as 

summarized above, this case presented numerous risks that could have prevented any recovery 

whatsoever. And, success in contingent litigation such as this is never assured. To the contrary, it 

takes hard work and diligence by skilled counsel to develop facts and theories that are needed to 
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induce sophisticated defendants to engage in serious settlement negotiations involving significant 

sums of money. 

128. The Supreme Court has emphasized that private securities actions are “an essential 

supplement to criminal prosecutions and civil enforcement actions” brought by the SEC.  Amgen 

Inc., v. Conn. Ret. Plans and Trust Funds, 568 U.S. 455, 478 (2013), citing Tellabs, Inc. v. Makor 

Issues & Rights, Ltd., 551 U.S. 308, 313 (2007); accord Bateman Eichler, Hill Richards, Inc. v. 

Berner, 472 U.S. 299, 310 (1985) (private securities actions provide “‘a most effective weapon in 

the enforcement’ of the securities laws’”). Further, as Congress recognized through the passage of 

the PSLRA, vigorous private enforcement of the securities laws can only occur if private plaintiffs, 

particularly institutional investors, take an active role in prosecuting securities class actions. If this 

important public policy is to be carried out, it is essential that plaintiffs’ counsel be adequately 

compensated for undertaking actions with significant risk and achieving remarkable results, as 

Plaintiffs’ Counsel did here. supplement to [SEC] action’”) (quoting J.I. Case Co. v. Borak, 377 

U.S. 426, 432 (1964)). Indeed, compensating plaintiffs’ counsel for bringing the securities actions 

is also essential, because “[s]uch actions could not be sustained if plaintiffs’ counsel were not to 

receive remuneration from the settlement fund for their efforts on behalf of the class.” Hicks v. 

Morgan Stanley, No. 01 Civ. 10071 (RJH), 2005 WL 2757792, at *9 (S.D.N.Y. Oct. 24, 2005). 

5. Plaintiffs’ Endorsement of the Fee Application 

129. Plaintiffs are sophisticated public pension funds that supervised and monitored both 

the prosecution and the settlement of this Action. Plaintiffs have evaluated the Fee Application 

and believe it to be fair and reasonable. As set forth in the declarations submitted by each Plaintiff, 

they have concluded that the requested fee has been earned based on, inter alia,  the efforts of 

Plaintiffs’ Counsel and the favorable recovery obtained for the Settlement Class in a case that 

involved serious risk. See McGee Decl. ¶ 7; Sklenar Decl. ¶ 9; Miller Decl. ¶ 7. These institutional 
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Plaintiffs’ endorsement of Lead Counsel’s fee request provides further strong support for 

approving the requested 25% fee here.  

130. Further, the requested fee of 25% is made pursuant to pre-litigation fee retainers 

between, respectively, Louisiana Sheriffs and BLB&G and, separately, Omaha P&F and 

Scott+Scott. Relatedly, although Hallandale P&F only became involved after the litigation had 

commenced, Hallandale P&F agreed to a 25% fee in its retainer with BLB&G at the outset of 

Hallandale P&F’s initial involvement in the case.   

6. The Reaction of the Settlement Class To Date 

131. As noted above, as of September 24, 2021, a total of 24,402 Notice Packets had 

been mailed to potential Settlement Class Members and nominees advising them that Lead Counsel 

would apply for an award of attorneys’ fees in an amount not to exceed 25% of the Settlement 

Fund. See A.B. Data Decl. (Ex. 5), at ¶ 8. To date, no objection to the attorneys’ fees set forth in 

the Notice have been received. Any objections that may be received will be addressed in Lead 

Counsel’s reply papers, which will be filed on October 25, 2021. 

132. In sum, Lead Counsel accepted this case on a fully contingent basis, committed 

significant resources to it, and prosecuted it for over three years without any compensation or 

guarantee of success. Based on the favorable result obtained, the quality of the work performed, 

the risks of the Action, and the contingent nature of the representation, Lead Counsel respectfully 

submit that a fee award of 25% is fair and reasonable (especially where, as here, such a fee results 

in a “negative” multiplier of just 0.6), and is amply supported by the fee awards courts in this 

Circuit and across the country have approved in other comparable cases. 
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B. The Expense Application 

133. Lead Counsel also seek reimbursement from the Settlement Fund of $193,942.83 

in Litigation Expenses that were reasonably incurred by Plaintiffs’ Counsel in connection with 

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

134. From the beginning of the case, Plaintiffs’ Counsel were aware that they might not 

recover any of their expenses and, even in the event of a recovery, would not recover any of their 

out-of-pocket expenditures until such time as the Action might be successfully resolved.  

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

reimbursement for expenses would not compensate them for the lost use of the funds advanced by 

them to prosecute the Action. Accordingly, Plaintiffs’ Counsel were motivated to and did take 

appropriate steps to avoid incurring unnecessary expenses and to minimize costs without 

compromising the vigorous and efficient prosecution of the case.  

135. As set forth in Exhibit 7 hereto, Plaintiffs’ Counsel have incurred a total of 

$193,942.83 in Litigation Expenses in connection with the prosecution and resolution of the 

Action. These expenses, as attested to in the respective firm Declarations, are reflected on the 

books and records maintained by each firm. These books and records are prepared from expense 

vouchers, check records, and other source materials, and provide an accurate accounting of the 

expenses incurred in this matter. The expenses are summarized in Exhibit 7, which identifies each 

category of expense, e.g., expert fees, on-line legal and factual research, telephone, and 

photocopying expenses, and the amount incurred for each category. These expense items are 

submitted separately by Plaintiffs’ Counsel, and are not duplicated in the firms’ hourly rates. 

136. Of the total amount of expenses, $79,946.25, or approximately 41%, was expended 

on the retention of experts and consultants. As discussed above, the retention of these experts and 

consultants was necessary and reasonable in order to prove Plaintiffs’ claims and to meet the 
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considerable challenge posed by Defendants’ retention of several well-credentialed experts. See 

supra ¶¶ 52-53.    

137. Another substantial litigation expense was on-line legal and factual research. The 

on-line research conducted by Plaintiffs’ Counsel was necessary to their factual investigation of 

the claims, the preparation of the complaints, responding to Defendants’ motions to dismiss, and 

to litigate class certification. The charges for on-line legal and factual research together amounted 

to $30,409.90, or approximately 16% of total expenses. These are the amounts that were charged 

to Plaintiffs’ Counsel by their vendors; Plaintiffs’ Counsel do not impose any surcharges or 

otherwise make any profit from these services. 

138. Plaintiffs’ share of the mediation costs paid to Phillips ADR for the services of Greg 

Danilow were $33,000.00, or 17% of the total expenses. Again, this amount was charged to 

Plaintiffs’ Counsel by the mediator and his firm for services that were important, as confirmed by 

the difficult and extended negotiations involved in reaching the proposed Settlement.   

139. The other expenses for which Plaintiffs’ Counsel seek reimbursement or payment 

are the types of expenses that are necessarily incurred in litigation and routinely charged to clients 

billed by the hour. These expenses include, among others, court fees, document hosting and 

management costs, printing and copying costs (in-house and through outside vendors), telephone 

charges, and postage and delivery expenses. 

140. All of the litigation expenses incurred by Plaintiffs’ Counsel were reasonably 

necessary to the successful litigation of this Action, and have been approved by Plaintiffs.  See 

McGee Decl. ¶ 8; Miller Decl. ¶ 8. 

141. In addition, Lead Plaintiffs Louisiana Sheriffs and Omaha P&F and additional 

named plaintiff Hallandale P&F seek reimbursement in the aggregate amount of $18,650 for the 
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reasonable costs and expenses that they incurred directly in connection with their representation 

of the Settlement Class. Such payments are expressly authorized and anticipated by the PSLRA, 

as more fully discussed in the Fee Memorandum at 19-20.  Louisiana Sheriffs seeks reimbursement 

of $1,500 for the time expended in connection with the Action by its Executive Director, who 

spent time communicating with Lead Counsel, reviewing pleadings and motion papers, gathering 

and reviewing documents in response to discovery requests, preparing for and attending 

deposition, and participating in the mediation process. See McGee Decl. ¶¶ 5, 10. Omaha P&F 

seeks reimbursement of $15,900 for the time expended in connection with the Action by the 

Chairman of its Board and certain other specifically identified personnel who similarly spent a 

substantial amount of time communicating with Lead Counsel, reviewing pleadings and motion 

papers, gathering and reviewing documents in response to discovery requests, preparing for and 

being deposed, and participating in the settlement negotiations. See Sklenar Decl. ¶¶ 4-7.  

Hallandale P&F seeks reimbursement of $1,250 for the time expended in connection with the 

Action by the Chairman of its Board for time spent communicating with Lead Counsel, reviewing 

pleadings and motion papers, gathering and reviewing documents in response to discovery 

requests, preparing for and attending his deposition, and participating in the mediation process.  

See Miller Decl. ¶¶ 5, 10. 

142. The Notice informed potential Settlement Class Members that Lead Counsel would 

be seeking reimbursement or payment of Litigation Expenses in an amount not to exceed 

$375,000, which might include an application for the reasonable costs and expenses incurred by 

Plaintiffs directly related to their representation of the Settlement Class. The total amount of 

Litigation Expenses requested, $211,342.83, which includes $193,942.83 for the litigation 

expenses of Plaintiffs’ Counsel and $18,650.00 for costs and expenses incurred by Plaintiffs, is 
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significantly below the $375,000 that Settlement Class Members were advised could be sought.  

To date, no objection has been raised as to the maximum amount of expenses set forth in the 

Notice. 

143. In view of the complex nature of the Action, the expenses incurred by Plaintiffs’ 

Counsel and Plaintiffs were reasonable and necessary to represent the Settlement Class and achieve 

the Settlement. Accordingly, Lead Counsel respectfully submit that the Litigation Expenses 

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

IX. ADDITIONAL EXHIBITS AND INFORMATION 

144. Attached hereto as Exhibit 8 is a true and correct copy of an order recently issued 

by the United States District Court for the Northern District of California in an unrelated action 

where BLB&G has been serving as Lead Counsel for Lead Plaintiff SEB Investment Management, 

and Class Counsel for the certified Class. See SEB Inv. Mgmt. v. Symantec Corp., 2021 WL 

1540996 (N.D. Cal. Apr. 20, 2021). As reflected in the order, counsel for an unsuccessful lead 

plaintiff movant raised questions about BLB&G’s hiring of a former employee of the Lead 

Plaintiff in that case. Following discovery and extensive briefing, the court found that the evidence 

did not establish a quid pro quo, and allowed BLB&G to continue as Class Counsel. See id. at *1-

2. The court nevertheless ordered BLB&G to bring the order to the attention of any court in which 

BLB&G seeks appointment as class counsel, and also to the decision-maker for the proposed lead 

plaintiff who is selecting class counsel. See id. at *2. BLB&G has provided the order to its clients 

Louisiana Sheriffs and Hallandale P&F and discussed its content and circumstances with them. 

Both Louisiana Sheriffs and Hallandale P&F have considered the order and reaffirm their selection 

of BLB&G to represent them and serve as Class Counsel. See McGee Decl. ¶ 11; Miller Decl. 

¶ 11.  
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145. Also attached hereto are true and correct copies of the following documents cited 

in the Fee Memorandum: 

Exhibit 9: Public Pension Fund Grp. v. KV Pharm. Co., No. 4:08-cv1859 (CEJ), slip op. 
(E.D. Mo. Apr. 23, 2014), ECF No. 199. 

Exhibit 10:  Citiline Holdings, Inc. v. iStar Fin., Inc., No. 1:08-cv-03612-RJS, slip op. 
(S.D.N.Y. Apr. 5, 2013), ECF No. 127. 

Exhibit 11: In re L.G. Philips LCD Co. Sec. Litig., No. 1:07-cv-00909-RJS, slip op. 
(S.D.N.Y. Mar. 17, 2011), ECF No. 82. 

Exhibit 12: McGuire v. Dendreon Corp., Case No. C07-800 MJP, slip op. (W.D. Wash. Dec. 
20, 2010), ECF No. 235. 

X. CONCLUSION 

146. For all the reasons set forth above, Lead Counsel respectfully submit that the 

Settlement and the Plan of Allocation should be approved as fair, reasonable, and adequate. Lead 

Counsel further submit that the requested fee in the amount of 25% of the Settlement Fund should 

be approved as fair and reasonable, and the request for payment of total Litigation Expenses in the 

amount of $211,342.83, which includes Plaintiffs’ costs and expenses, should also be approved. 

We declare, under penalty of perjury that the foregoing is true and correct.  

Dated: September 27, 2021   Respectfully submitted, 

______________________________ _____________________________ 
Jeremy P. Robinson  William C. Fredericks 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

IN RE EVOQUA WATER TECHNOLOGIES 
CORP. SECURITIES LITIGATION

Master File No. 1:18-cv-10320-JPC

DECLARATION OF OSEY “SKIP” MCGEE, JR., EXECUTIVE DIRECTOR 
OF LOUISIANA SHERIFFS’ PENSION AND RELIEF FUND, IN SUPPORT 

OF: (I) PLAINTIFFS’ MOTION FOR FINAL APPROVAL OF 
SETTLEMENT AND PLAN OF ALLOCATION; AND (II) LEAD COUNSEL’S 

MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES, 
INCLUDING LOUISIANA SHERIFFS’ PENSION AND RELIEF FUND’S 

APPLICATION PURSUANT TO 15 U.S.C. § 78U-4(A)(4) FOR REIMBURSEMENT OF 
ITS REASONABLE COSTS AND EXPENSES DIRECTLY RELATING TO THE WORK 

PERFORMED BY ITS PERSONNEL IN CONNECTION WITH  
ITS REPRESENTATION OF THE SETTLEMENT CLASS IN THE ACTION 

I, Osey “Skip” McGee, Jr., hereby affirm as follows: 

1. I am Executive Director of the Louisiana Sheriffs’ Pension and Relief Fund 

(“Louisiana Sheriffs”), one of the Court-appointed Lead Plaintiffs in the above-captioned 

securities class action (the “Action”).1 I submit this Declaration in support of (a) Lead Plaintiffs’ 

motion for final approval of the proposed Settlement (“Settlement”) in this matter (and for 

certification of the Settlement Class for settlement purposes), and (b) Lead Counsel’s motion for 

attorneys’ fees and Litigation Expenses, including Louisiana Sheriffs’ application pursuant to 15 

U.S.C. § 78u-4(a)(4) for reimbursement of its reasonable costs directly relating to the work 

performed by Louisiana Sheriffs personnel in connection with its representation of the Settlement 

Class in the Action.     

1 Unless otherwise defined in this Declaration, all capitalized terms have the meanings set out in 
the Stipulation and Agreement of Settlement dated May 28, 2021 (ECF No. 133-1). 

Case 1:18-cv-10320-JPC   Document 145-1   Filed 09/27/21   Page 2 of 7



2 

2. I am aware of and understand the requirements and responsibilities of a class 

representative in a securities class action, including those set forth in the Private Securities 

Litigation Reform Act of 1995 (“PSLRA”). I have personal knowledge of the matters set forth in 

this Declaration, as I, along with my colleagues and outside fiduciary counsel, Robert Klausner of 

Klausner, Kaufman, Jensen & Levinson (“Klausner Kaufman”), have been directly involved in 

monitoring and overseeing the prosecution of the Action, as well as the negotiations leading to the 

Settlement, and I could and would testify competently to these matters. 

I.  Louisiana Sheriffs’ Oversight of the Action

3. Louisiana Sheriffs is a multi-employer, defined benefit, governmental retirement 

plan providing retirement, disability, and death benefits to active and retired employees of the 

sheriff’s offices in all 64 Louisiana parishes. Louisiana Sheriffs’ principal offices are located at 

1225 Nicholson Drive, Baton Rouge, LA 70802.  As of February 2021, Louisiana Sheriffs had 

more than $4.5 billion in assets under management.   

4. On January 31, 2019, the Court entered an Order appointing Louisiana Sheriffs and 

City of Omaha Police & Fire Retirement System as the Lead Plaintiffs in the Action pursuant to 

the PSLRA, and approved Lead Plaintiffs’ selection of Bernstein Litowitz Berger & Grossmann 

LLP (“BLB&G”) and Scott+Scott Attorneys at Law LLP as Lead Counsel for the class. BLB&G 

and Scott+Scott are referred to herein as “Lead Counsel” and, together with Klausner Kaufman, 

are referred to as “Plaintiffs’ Counsel.”  

5. Louisiana Sheriffs closely supervised, carefully monitored, and was actively 

involved in all material aspects of the prosecution and resolution of the Action. On behalf of the 

Louisiana Sheriffs, I had communications during the litigation with Lead Counsel BLB&G and 

Klausner Kaufman. I received periodic status reports from counsel on case developments and 
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participated in discussions with counsel concerning the prosecution of the Action, the strengths of 

and risks to the claims, and potential settlement. In particular, throughout the course of this Action, 

I and/or other Louisiana Sheriffs personnel: (a) regularly communicated with counsel by email and 

telephone calls regarding the posture and progress of the case; (b) reviewed all significant 

pleadings and briefs filed in this Action; (c) produced documents in response to Defendants’ 

discovery requests; (d) spent time preparing with counsel for my deposition in this case; (e) was 

deposed by counsel for Defendants via Zoom on February 11, 2021; (f) consulted with counsel 

concerning the settlement negotiations as they progressed; and (g) evaluated and approved the 

proposed Settlement.  

II.  Louisiana Sheriffs Strongly Endorses Approval of the Settlement 

6. Based on its involvement throughout the prosecution and resolution of the Action, 

Louisiana Sheriffs believes that the proposed Settlement is fair, reasonable, and adequate to the 

Settlement Class. Louisiana Sheriffs believes that the Settlement represents a very favorable 

recovery for the Settlement Class, in light of the substantial risks of continuing to prosecute the 

claims in this case. Therefore, Louisiana Sheriffs strongly endorses approval of the Settlement by 

the Court. 

III. Louisiana Sheriffs Approves of And Supports Lead Counsel’s Motion 
for Attorneys’ Fees and Litigation Expenses 

7. Louisiana Sheriffs has approved Lead Counsel’s request for an award of attorneys’ 

fees in the amount of 25% of the Settlement Fund and believes it is fair and reasonable in light of 

the work that Plaintiffs’ Counsel performed on behalf of the Settlement Class. Louisiana Sheriffs 

takes seriously its role as a class representative to ensure that the attorneys’ fees are fair in light of 

the result achieved in the action and reasonably compensate Plaintiffs’ Counsel for the work 

involved and the substantial risks they undertook in litigating the action. Louisiana Sheriffs 
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approves the amount of attorney’s fees requested by Lead Counsel as fair and reasonable in light 

of the work performed by Plaintiff’s Counsel, the risks of the litigation, and the substantial 

recovery obtained for the Settlement Class in this Action. 

8. Louisiana Sheriffs further believes that Plaintiffs’ Counsel’s Litigation Expenses 

are reasonable and represent costs and expenses necessary for the prosecution and resolution of 

the claims in the Action. Based on the foregoing, and consistent with its obligation to the class to 

obtain the best result at the most efficient cost, Louisiana Sheriffs fully supports Lead Counsel’s 

motion for attorneys’ fees and Litigation Expenses 

9. Louisiana Sheriffs understands that reimbursement of a class representative’s 

reasonable costs and expenses is authorized under the PSLRA. For this reason, in connection with 

Lead Counsel’s request for reimbursement of Litigation Expenses, Louisiana Sheriffs seeks 

reimbursement for the costs and expenses that Louisiana Sheriffs incurred directly relating to its 

representation of the Settlement Class.  

10. My primary responsibility at Louisiana Sheriffs involves overseeing all aspects of 

the fund’s operations, including overseeing litigation matters involving the fund, such as Louisiana 

Sheriffs’ activities in securities class actions where (as here) it has been appointed as a Lead 

Plaintiff, together with Klausner Kaufman, Louisiana Sheriffs’ outside fiduciary counsel. 

Louisiana Sheriffs seeks reimbursement in the amount of $1,500 for time that I devoted to this 

Action—10 hours at $150 per hour, which is based on my annual salary plus benefits.  The hours 

that I spent include time communicating with BLB&G and Klausner Kaufman, reviewing 

significant court filings, overseeing the collection of documents in response to discovery requests, 

preparing for and participating in my deposition, and participating in the settlement negotiations 

and the mediation process. The time that I devoted to the representation of the Settlement Class in 
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this Action was time that I otherwise would have spent on other work for Louisiana Sheriffs and, 

thus, represented a cost to Louisiana Sheriffs.  

11. In connection with the Settlement, Louisiana Sheriffs seeks appointment of 

BLB&G and Scott + Scott Attorneys at Law LLP as Class Counsel for the proposed Settlement 

Class based on their substantial experience and expertise in prosecuting securities class actions, 

and vigorous and effective manner in which they have prosecuted the case for the Settlement Class. 

BLB&G has provided the order in SEB Inv. Mgmt. AB v. Symantec Corp., 2021 WL 1540996 (N.D. 

Cal. Apr. 20, 2021) to me. BLB&G has discussed the order’s content and circumstances with 

Louisiana Sheriffs. Louisiana Sheriffs has considered the order and reaffirmed its selection of 

BLB&G as one of the Lead Counsel firms. 

IV. Conclusion

12. In conclusion, Louisiana Sheriffs, a Court-appointed Lead Plaintiff, which was 

actively involved throughout the prosecution and settlement of the Action, strongly endorses the 

Settlement as fair, reasonable, and adequate, and believes it represents a favorable recovery for the 

Settlement Class in light of the risks of continued litigation. Louisiana Sheriffs further supports 

Lead Counsel’s motion for attorneys’ fees and Litigation Expenses and believes that it represents 

fair and reasonable compensation for counsel in light of the recovery obtained for the Settlement 

Class, the substantial work conducted, and the litigation risks. And finally, Louisiana Sheriffs 

requests reimbursement under the PSLRA for the value of time dedicated by its employees as set 

forth above. Accordingly, Louisiana Sheriffs respectfully requests that the Court approve 

(i) Plaintiffs’ motion for final approval of the proposed Settlement and Plan of Allocation; and 

(ii) Lead Counsel’s motion for attorneys’ fees and Litigation Expenses. 

I have reviewed the foregoing with counsel and on the basis of that consultation, I affirm 

under the laws of the United States of America that the above statements are true and correct, to 
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AFFIRMATION OF LT. JAMES SKLENAR (Ret.) IN SUPPORT OF  

APPLICATION OF LEAD PLAINTIFF CITY OF OMAHA POLICE AND FIRE 

RETIREMENT SYSTEM FOR AN AWARD PURSUANT TO 15 U.S.C. §78u-4(a)(4) 

I, JAMES SKLENAR, declare under penalty of perjury under the laws of the United States 

of America as follows: 

1. From June 2003 until I retired a few months ago in May 2021, I served as the 

Chairman of the Board of Directors for the City of Omaha Police and Fire Retirement System 

(“Omaha P&F”), which is one of the two Court-appointed lead plaintiffs (and one of three pending 

movants for the position of Class Representative) in this securities class action (the “Action”).  I 

submit this declaration in support of (a) Lead Plaintiffs’ motion for final approval of the proposed 

Settlement (“Settlement”) in this matter (and for certification of the proposed class for settlement 

purposes), and (b) Omaha P&F’s application pursuant to 15 U.S.C. §78u-4(a)(4) for 

reimbursement of its reasonable costs and expenses directly relating to the work performed by 

Omaha P&F personnel (including myself and members of staff who support Omaha P&F’s 

operations) in connection with Omaha P&F’s representation of the Class in the Action.  I have 

been directly involved in the prosecution of the Action on behalf of Omaha P&F since late 2018, 

and I have personal knowledge of the matters set forth in this declaration.   

2. I served as a police officer with the City of Omaha Police Department (the 

“Department”) for roughly 26 years, from 1992 until my retirement earlier this year.  At my 

retirement, I held the rank of lieutenant, a senior position within the Department that I had held 

since approximately 2007.  I have a Bachelor of Science degree in Accounting and Finance from 

Northwest Missouri State University, and prior to joining the Department I was a duly-accredited 
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Certified Public Accountant (CPA) in the State of Iowa for approximately five years with the 

national accounting firm of McGladrey & Pullen.      

3. I served as the Chairman of Omaha P&F’s Board of Directors (the “Board”) for 

roughly 18 years from June 2003 until my retirement in May 2021 and, for most of that period 

(including for the last several years), I also served as the chair of the Board’s investment 

committee.  Omaha P&F exists to fund and provide current or future retirement benefits for over 

2,600 current and retired Omaha police officers and firefighters.  As of June 30, 2019, Omaha P&F 

has approximately $800 million in assets under management.   

4. As the chair of Omaha P&F’s Board until my recent retirement, I was the board 

member who had primary responsibility for supervising securities litigation brought on behalf of 

Omaha P&F (although it is also my practice to regularly consult on such matters with Mr. Bernard 

in den Bosch, Omaha’s Deputy City Attorney, who effectively serves as Omaha P&F’s in-house 

counsel).  At all relevant times, I also understood that I had the responsibility to ensure that Omaha 

P&F adequately performed its duties as a “lead plaintiff” in this litigation, which I understand as 

requiring me to also act as a representative of all other Class members in this action.  As such, I 

performed the following work (inter alia) in connection with this litigation on behalf of the Class 

as set forth below, together with my best conservative estimates of the amount of time I spent on 

each task: 

 

• Having a series of phone calls with Omaha P&F’s outside counsel at Scott+Scott 

Attorneys at Law LLP (“Scott+Scott”), as well as with in-house counsel Mr. in den 

Bosch, regarding the Evoqua matter and the possibility of Omaha P&F serving as 

a lead plaintiff in securities fraud litigation against Evoqua and certain of its 

officers, as well as AEA Investors LP (Evoqua’s alleged controlling shareholder) 

(2 hrs.);  

 

• Reviewing the original complaint and Omaha P&F’s lead plaintiff papers, and 

working with counsel to prepare my declaration in support of Omaha P&F’s lead 

plaintiff application (3 hrs.);   

• After Omaha P&F’s appointment as one of the Co-Lead Plaintiffs in this action, 

reading the Amended Complaint prepared by outside counsel (3 hrs.);   
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• Reading the briefing on the Defendants’ motion to dismiss (3 hrs.);    

• Reading the Court’s lengthy March 30, 2020 written decision from the bench 

denying the Defendants’ motion to dismiss, and participating (together with my in-

house counsel, Mr. in den Bosch) in post-motion to dismiss conference calls with 

Scott+Scott (4 hrs.);  

• Working with outside counsel and with various employees of the City of Omaha 

who provide support services to the Board in order to identify and locate all paper 

and electronic documents potentially responsive to Defendants’ document requests.  

These individuals included:  (a) in-house counsel Mr. in den Bosch; (b) Ms. Sara 

Lara-Toney, who served as secretary to the Board; (c) Board Member and City of 

Omaha Finance Director, Mr. Steven Curtiss; (d) Mr. Matt Baker, who served as 

Mr. Curtiss’s assistant relative to pension system matters; in addition (e) Mr. Robert 

Nord, an information technology (IT) supervisor, was asked to conduct searches of 

certain electronic and email files for potentially responsive documents.  Also, I 

personally reviewed my own files for relevant documents.  (2 hrs.);   

 

• Working with outside and in-house counsel to prepare appropriate responses and 

objections to Defendants’ interrogatories and review written objections to 

Defendants’ document requests (2 hrs.);   

 

• Reviewing various papers (including the briefs) relating to Lead Plaintiffs’ motion 

for class certification, and working with counsel on the preparation of my own 

declaration in support of class certification (3 hrs.);   

 

• Multiple conference calls with my outside counsel, Scott+Scott, typically with 

Omaha P&F’s in-house counsel, Mr. in den Bosch, to prepare for my remote video 

deposition, and reviewing materials in preparation for those calls (12 hrs.); 

 

• Travel to the Omaha offices of the Omaha City Attorney (Omaha P&F’s in-house 

counsel) to sit for a remote deposition; sit for a half-day remote deposition by 

Defendants’ counsel; calls with Mr. Fredericks afterwards (6 hrs.);  

 

• Reviewing the transcript of my deposition (1 hr.);    

 

• Conference calls with both Scott+Scott attorneys and inside counsel relating to the 

initial efforts to mediate this dispute, including discussion of settlement strategy 

and objectives, and review of Lead Plaintiffs’ and Defendants’ opening and reply 

mediation statements, in connection with the March 19, 2021 mediation (3 hrs.);   

 

• Multiple conversations with counsel and review of supplemental mediation 

materials and correspondence during the March 19 to mid-May time period relating 

to the parties’ second mediation (held April 15, 2021), relevant supplemental 

mediation statements, and further extended post-mediation settlement discussions, 

including conference calls with outside counsel (Scott+Scott) and in-house counsel 
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(Mr. in den Bosch) relating to authorization of revised settlement proposals and 

strategies (2 hrs.); and 

 

• Discussions (in advance of my upcoming retirement) to brief my successor as 

chairman of the Omaha P&F board as to relevant background of litigation and basis 

for my recommendation to approve the Settlement, and coordinating the hand-off 

of relevant files (in conjunction with outside and in-house counsel, Mr. in den 

Bosch) to my successor as chairman to help facilitate obtaining appropriate 

authorization from Omaha P&F’s full board to move forward with the proposed 

Settlement (2 hrs.).  

 

5. Accordingly, I estimate that I personally spent a total of at least 48 hours over 

roughly 3 years on matters directly relating to the representation of the Class in this Action.  Based 

on my rank as a senior member of the City of Omaha’s Police Department as of the time that the 

Settlement was reached, as well as my professional qualifications as a former CPA and my lengthy 

experience as the chairman of Omaha P&F’s Board, I respectfully submit the time I spent on this 

case for the benefit of the Class should be valued at $170 per hour.1   

6. In addition, other current Omaha P&F board members or support staff have spent 

time directly related to Omaha P&F’s representation of the Class, including Steve Curtiss (Omaha 

P&F board member and Finance Director of the City of Omaha), Matt Baker (Mr. Curtiss’s 

assistant relative to pension matters), Sara Lara-Toney (secretary to the Omaha P&F board and 

executive secretary to Ms. Deb Sander, an Omaha P&F board member and Director of Human 

Resources for the City of Omaha), Bob Nord (director of operational services for DOTComm, the 

IT vendor that supports the electronic document and email systems used by Omaha P&F board 

members and staff), and Mr. in den Bosch (Deputy City Attorney and Omaha P&F’s de facto in 

 
1  In this regard, I note that in ATRS v. Insulet Corp., et al., Civ. A. No. 15-12345-MLW 

(“Insulet”) the District Court for the District of Massachusetts approved an award to Omaha P&F 

under the PSLRA that was based in substantial part on my application, executed in June 2018, that 

valued my time at $150 per hour.  I respectfully submit that the modest 13% increase from $150 

to the $170 rate requested here reflects a reasonable upward adjustment since the spring of 2018 

based on my increased seniority as of my recent retirement.     
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house counsel).  Based on my conversations or email communications with them and/or my 

discussions with Deputy City Attorney in den Bosch (who helped coordinate certain discovery 

related tasks and also advised me regularly with respect to matters relating to this matter), these 

individuals spent the following additional time on the following tasks in this case, as reflected in 

the chart below (which also includes my time).  I also believe that the proposed hourly value of 

each of these person’s time shown in the chart below is appropriate, based on the value of their 

time to the city.2   

Staff Member Position Work Performed   Rate    Hrs. Value 

 

James Sklenar Omaha P&F 

Chairman 

[See ¶¶4-5 above] $170 48 $8,160 

 

Steve Curtiss City Finance 

Director and Board 

Member 

Searching office files to identify 

& collect potentially responsive 

documents and other information 

in response to attorney requests.   

$260 1 $260 

Matt Baker Accountant (level I) 

in City Finance Dep’t 

that provides 

administrative 

support to the Board 

Searching office files to identify 

& collect potentially responsive 

documents and other information 

in response to attorney requests. 

$85 4 $340 

Sara Lara-

Toney 

Sec’y to Omaha P&F 

Board and Exec. 

Sec’y to Mr. Young 

(a Board member and 

City Human 

Resources Director)  

Searching office files to identify 

& collect potentially responsive 

documents and other information 

in response to attorney requests.   

$60 4 $240 

Bob Nord Assistant IT Director 

for DOTcomm 

(Omaha P&F’s IT 

manager) 

Running searches on Omaha 

P&F’s servers for potentially 

responsive emails or other 

electronic documents.  

$200 2 $400 

 
2  Again, I have used the same values for the hourly rates for the above personnel (or for their predecessors in 

the case of Mr. Baker and Ms. Lara-Toney) that were approved by the Court in the Insulet case, except that I have 

adjusted those rates upwards by roughly 10-15% to reflect an increase in rates as of September 2021 compared to the 

rates from the spring of 2018 (which were approved in Insulet).  
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Bernard in den 

Bosch 

Deputy City 

Attorney for the City 

of Omaha   

Reviewing case pleadings; 

numerous phone calls and/or mtgs 

with Omaha P&F chair Sklenar 

and outside counsel (Scott+Scott) 

to discuss case, discovery issues, 

document collection efforts, 

Settlement strategy & litigation 

activities; review mediation and 

Settlement-related materials; 

advise on proposed Settlement 

and procedures for obtaining full 

board approval. 

$260 25 $6,500 

   TOTAL: 85  $15,900 

 

7.  Accordingly, on behalf of Omaha P&F, I respectfully request that reimbursement 

should be made to Omaha P&F under 15 U.S.C. §78u-4(a)(4) in the amount of $15,900 for the 

time that I and other City of Omaha employees have personally spent on matters relating directly 

to this Action and the representation of the Class from its inception in 2018. 

8. Based on its active participation throughout the prosecution and resolution of the 

claims asserted in the Action, Omaha P&F believes that the proposed Settlement is fair, reasonable, 

and adequate to the Settlement Class, and represents an excellent recovery for the Settlement Class 

in the face of substantial litigation risk.  Omaha P&F therefore respectfully requests that the Court 

approve the proposed Settlement. 

9. Based on my review and knowledge of the work performed, the fully contingent 

nature of their representation, and most importantly, the results achieved by Plaintiffs’ Counsel, 

Omaha P&F also supports Plaintiffs’ Counsel’s request for an award of attorneys’ fees in the 

amount of 25% of the Settlement Fund as fair and reasonable.  In this regard, I also note my 

understanding that the 25% fee requested here will result in a modest “lodestar multiple” of less 

than 1.0 on all Plaintiffs’ Counsel’s total lodestar time (meaning that, even if their requested fee is 

awarded in full, that fee would reflect a discount on counsel’s submitted hourly rates).  I also note 

that, although Omaha P&F and its in-house counsel understand that the ultimate determination of 
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the amount of Plaintiffs' Counsel's attorneys' fees is made by the Court, the requested25% fee is

less than the fee "cap" that Scott+Scott agreed to under Omaha P&F's retainer agreement with that

firm.

I certifu under penalty of perjury under the laws of the United States of America that the

foregoing is true and correct.

Executed on Septemb"r /IZOZL

Lt. Sklenar (ret.)

7
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SOUTHERN DISTRICT OF NEW YORK 

 
 
 
 
IN RE EVOQUA WATER TECHNOLOGIES 
CORP. SECURITIES LITIGATION 
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DECLARATION OF ALAN B. MILLER, CHAIRMAN OF THE CITY OF 

HALLANDALE BEACH POLICE OFFICERS’ & FIREFIGHTERS’ PERSONNEL 
RETIREMENT TRUST, IN SUPPORT OF: (I) PLAINTIFFS’ MOTION FOR FINAL 

APPROVAL OF SETTLEMENT AND PLAN OF ALLOCATION; AND (II) LEAD 
COUNSEL’S MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES, 
INCLUDING HALLANDALE BEACH POLICE OFFICERS’ & FIREFIGHTERS’ 

PERSONNEL RETIREMENT TRUST’S APPLICATION PURSUANT TO 15 U.S.C. 
§ 78U-4(A)(4) FOR REIMBURSEMENT OF ITS REASONABLE COSTS AND 
EXPENSES DIRECTLY RELATING TO THE WORK PERFORMED BY ITS 

PERSONNEL IN CONNECTION WITH ITS REPRESENTATION  
OF THE SETTLEMENT CLASS IN THE ACTION 

 
I, Alan B. Miller, hereby declare as follows: 

1. I am Chairman of the Board of Trustees of the City of Hallandale Beach Police 

Officers’ & Firefighters’ Personnel Retirement Trust (“Hallandale Beach P&F” or the “Trust”), 

one of the named plaintiffs in the above-captioned securities class action (the “Action”).1 I 

submit this Declaration in support of (i) Plaintiffs’ motion for final approval of the proposed 

Settlement and approval of the proposed Plan of Allocation; and (ii) Lead Counsel’s motion for 

attorneys’ fees and Litigation Expenses, including Hallandale Beach P&F’s application pursuant 

to 15 U.S.C. § 78u-4(a)(4) for reimbursement of its reasonable costs directly relating to the work 

 
1 Unless otherwise defined in this Declaration, all capitalized terms have the meanings set out in 
the Stipulation and Agreement of Settlement dated May 28, 2021 (ECF No. 133-1). 
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performed by Hallandale Beach P&F personnel in connection with its representation of the 

Settlement Class in the Action.   

2. I am aware of and understand the requirements and responsibilities of a class 

representative in a securities class action, including those set forth in the Private Securities 

Litigation Reform Act of 1995 (“PSLRA”). I have personal knowledge of the matters set forth in 

this Declaration, as I, along with my colleagues and outside fiduciary counsel, Robert Klausner 

of Klausner, Kaufman, Jensen & Levinson (“Klausner Kaufman”), have been directly involved 

in monitoring and overseeing the prosecution of the Action, as well as the negotiations leading to 

the Settlement, and I could and would testify competently to these matters. 

I. Hallandale Beach P&F’s Oversight of the Action 

3. The Trust is a public pension fund which provides retirement benefits as well as 

death and disability benefits for the police officers and firefighters of the City of Hallandale 

Beach, Florida. As of September 30, 2019, Hallandale Beach P&F had more than $175 million in 

assets under management.  

4. On December 4, 2020, Hallandale Beach P&F filed a motion, together with 

Court-appointed Lead Plaintiffs Louisiana Sheriffs and City of Omaha Police & Fire Retirement 

System, seeking inter alia to serve as an additional class representative for the proposed Class 

and to appoint the Court-appointed Lead Counsel, Bernstein Litowitz Berger & Grossmann LLP 

(“BLB&G”) and Scott+Scott Attorneys at Law LLP, as Class Counsel. BLB&G and Scott+Scott 

are referred to herein as “Lead Counsel” and, together with Klausner Kaufman, are referred to as 

“Plaintiffs’ Counsel.” 

5. After it sought to become involved in the Action, Hallandale Beach P&F closely 

supervised, carefully monitored, and was actively involved in all material aspects of the 

prosecution and resolution of the Action. On behalf of Hallandale Beach P&F, I had 
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communications during the litigation with Lead Counsel BLB&G and Klausner Kaufman. I 

received periodic status reports from counsel on case developments and participated in 

discussions with counsel concerning the prosecution of the Action, the strengths of and risks to 

the claims, and potential settlement. In particular, throughout the course of this Action, I and/or 

other Hallandale Beach P&F personnel: (a) regularly communicated with counsel by email and 

telephone calls regarding the posture and progress of the case; (b) reviewed all significant 

pleadings and briefs filed in this Action; (c) produced documents in response to Defendants’ 

discovery requests; (d) spent time preparing with counsel for my deposition in this case; (e) was 

deposed by counsel for Defendants via Zoom on February 2, 2021; (f) consulted with counsel 

concerning the settlement negotiations as they progressed; and (g) evaluated and approved the 

proposed Settlement. 

II. Hallandale Beach P&F Strongly Endorses Approval of the Settlement 

6. Based on its involvement throughout the prosecution and resolution of the Action, 

Hallandale Beach P&F believes that the proposed Settlement is fair, reasonable, and adequate to 

the Settlement Class. Hallandale Beach P&F believes that the Settlement represents a very 

favorable recovery for the Settlement Class, in light of the substantial risks of continuing to 

prosecute the claims in this case. Therefore, Hallandale Beach P&F strongly endorses approval 

of the Settlement by the Court. 

III. Hallandale Beach P&F Approves of And Supports Lead Counsel’s Motion 
for Attorneys’ Fees and Litigation Expenses 

7. Hallandale Beach P&F has approved Lead Counsel’s request for an award of 

attorneys’ fees in the amount of 25% of the Settlement Fund and believes it is fair and reasonable 

in light of the work that Plaintiffs’ Counsel performed on behalf of the Settlement Class. The 

Trust takes seriously its role as a class representative to ensure that the attorneys’ fees are fair in 
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light of the result achieved in the action and reasonably compensate Plaintiffs’ Counsel for the 

work involved and the substantial risks they undertook in litigating the action. Hallandale Beach 

P&F approves the amount of attorney’s fees requested by Lead Counsel as fair and reasonable in 

light of the work performed by Plaintiff’s Counsel, the risks of the litigation, and the substantial 

recovery obtained for the Settlement Class in this Action. 

8. Hallandale Beach P&F further believes that Plaintiffs’ Counsel’s Litigation 

Expenses are reasonable and represent costs and expenses necessary for the prosecution and 

resolution of the claims in the Action. Based on the foregoing, and consistent with its obligation 

to the class to obtain the best result at the most efficient cost, Hallandale Beach P&F fully 

supports Lead Counsel’s motion for attorneys’ fees and Litigation Expenses 

9. Hallandale Beach P&F understands that reimbursement of a class representative’s 

reasonable costs and expenses is authorized under the PSLRA. For this reason, in connection 

with Lead Counsel’s request for reimbursement of Litigation Expenses, Hallandale Beach P&F 

seeks reimbursement for the costs and expenses that the Trust incurred directly relating to its 

representation of the Settlement Class.  

10. As Chairman of the Board of Hallandale Beach P&F, I am involved in overseeing 

all aspects of the Trust’s operations, including overseeing litigation matters involving the Trust, 

such as its activities in securities class actions where (as here) it serves as a class representative. 

Hallandale Beach P&F seeks reimbursement in the amount of $1,250 for time that I devoted to 

this Action—5 hours at $250 per hour, which is based on my regular hourly accounting rate. The 

hours that I spent on this case include time spent communicating with BLB&G and Klausner 

Kaufman, reviewing significant court filings, overseeing the collection of documents in response 

to discovery requests, reviewing written discovery responses, preparing for and participating in 
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my deposition, and participating in the settlement negotiations and the mediation process. The 

time that I devoted to the representation of the Settlement Class in this Action was time that I 

otherwise would have spent on other work for Hallandale Beach P&F and, thus, represented a 

cost to the Trust. 

11. In connection with the Settlement, Hallandale Beach P&F seeks appointment of 

BLB&G and Scott + Scott Attorneys at Law LLP as Class Counsel for the proposed Settlement 

Class based on their substantial experience and expertise in prosecuting securities class actions, 

and vigorous and effective manner in which they have prosecuted the case for the Settlement 

Class. BLB&G has provided the order in SEB Inv. Mgmt. AB v. Symantec Corp., 2021 WL 

1540996 (N.D. Cal. Apr. 20, 2021) to me. BLB&G has discussed the order’s content and 

circumstances with Hallandale Beach P&F. Hallandale Beach P&F has considered the order and 

reaffirmed its selection of BLB&G as one of the Lead Counsel firms.  

IV. Conclusion 

12. In conclusion, Hallandale Beach P&F strongly endorses the Settlement as fair, 

reasonable, and adequate, and believes it represents a favorable recovery for the Settlement Class 

in light of the risks of continued litigation. Hallandale Beach P&F further supports Lead 

Counsel’s motion for attorneys’ fees and Litigation Expenses and believes that it represents fair 

and reasonable compensation for counsel in light of the recovery obtained for the Settlement 

Class, the substantial work conducted, and the litigation risks. And finally, Hallandale Beach 

P&F requests reimbursement under the PSLRA for the value of time that I dedicated to the case 

as set forth above. Accordingly, Hallandale Beach P&F respectfully requests that the Court 

approve (i) Plaintiffs’ motion for final approval of the proposed Settlement and Plan of 

Allocation; and (ii) Lead Counsel’s motion for attorneys’ fees and Litigation Expenses. 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

IN RE EVOQUA WATER TECHNOLOGIES 
CORP. SECURITIES LITIGATION

Master File No. 1:18-cv-10320-JPC

DECLARATION OF GREG DANILOW IN SUPPORT OF 
MOTION FOR FINAL APPROVAL OF CLASS ACTION SETTLEMENT 

I, GREG DANILOW, declare: 

1. I submit this Declaration in my capacity as the independent mediator in the above-

captioned securities class action (“Action”) in connection with the proposed settlement (the 

“Settlement”) of all claims asserted in the Action.  I make this Declaration based on personal 

knowledge and am competent to so testify.1

I. BACKGROUND AND QUALIFICATIONS 

2. I currently serve as a mediator and arbitrator with Phillips ADR Enterprises 

(“Phillips ADR”), a leading alternative dispute resolution firm founded by former federal judge 

Layn R. Phillips that specializes in the mediation of large class action and other complex 

commercial cases. I joined Phillips ADR in 2019 after a 40-year career as a litigator at Kramer 

Levin and Weil Gotshal & Manges, where I specialized in litigating high-stakes securities class 

actions, fiduciary duty cases, and commercial disputes in federal, state, and bankruptcy courts.   

1 While the mediation process is confidential, the Parties have authorized me to advise the Court 
of the matters set forth herein in support of final approval of the Settlement.  My statements and 
those of the Parties made during the mediation of the Action are subject to a confidentiality 
agreement and Federal Rule of Evidence 408, and neither I nor any of the Parties intend to waive 
any provisions of that agreement or the protections of Rule 408.   
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3. I received my J.D. from Fordham University School of Law in 1974.  After clerking 

for Judge John Cannella in the Southern District of New York, I joined Kramer Levin.  At Kramer 

Levin, I litigated numerous hostile takeover battles in the 1970s and 1980s and became a partner 

in 1981. In 1988, I moved to Weil Gotshal & Manges, where I continued to litigate M&A cases 

around the country, and also litigated and often settled through mediation numerous large 

securities class actions and client responses to SEC investigations on behalf of a wide range of 

corporate clients. I became the co-head of Weil’s Securities Litigation Group in 1998. During my 

time at Weil, I also represented and counseled boards, audit committees, and special board 

committees at some of the country’s largest corporations, including General Electric, General 

Motors, American Express, Qualcomm, JP Morgan, Sears, Massey Energy, and many others, in 

addition to counseling and litigating on behalf of Weil’s most significant corporate and private 

equity clients in connection with securities law and fiduciary duty issues. 

II. THE PARTIES’ ARM’S-LENGTH SETTLEMENT NEGOTIATIONS 

4. On March 19, 2021, counsel for Plaintiffs, the Evoqua Defendants (speaking both 

for themselves and on behalf of the other defendants), and certain other interested parties 

participated in  a full-day mediation session before me via Zoom. The participants included 

(i) attorneys from co-Lead Counsel (Bernstein Litowitz Berger & Grossmann LLP and Scott+Scott 

Attorneys at Law LLP); (ii) Robert Klausner, Esq. of Klausner, Kaufman, Jensen & Levinson (on 

behalf of one of the additional plaintiffs and proposed class representatives); (iii) attorneys from 

Fried, Frank, Harris, Shriver & Jacobson LLP (counsel for Evoqua Water Technologies 

Corporation, the Executive Defendants, and the Director Defendants, and who also spoke on behalf 

of all other Defendants); and (iv) representatives of the Evoqua Defendants’ D&O insurance 

carriers, including counsel for the carriers. 
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5. In advance of this mediation session, and at my request, Plaintiffs and the Evoqua 

Defendants prepared and exchanged detailed mediation statements and supporting exhibits 

addressing liability and damages issues. They also responded to follow up questions I posed to 

them after reading their submissions.  During the mediation, counsel for Plaintiffs and Defendants 

also both presented arguments regarding their clients’ positions and responded to questions about 

the strengths and weaknesses of the case. The work that the respective Parties’ put into the 

preparation of their mediation statements and competing presentations and arguments was 

substantial.  Both sides had also hired damages experts and debated the respective damage analyses 

during our discussions. 

6. Prior to and during the initial March mediation session, I engaged in extensive 

discussions with counsel on both sides to probe their positions on numerous issues, both in an 

effort to assess the strengths and weaknesses of their respective positions and in an effort to find 

common ground (or to at least narrow the ground) between the Parties’ respective positions. 

However, the Parties were not able to reach any agreement during the initial mediation process, 

and accordingly the Parties remained far apart at the close of the initial, full-day March mediation 

session. 

7. Despite this initial lack of success, the Parties held additional discussions after the 

initial mediation session, which I continued to assist by telephone.  Ultimately, with my 

encouragement, the Parties agreed to participate in a second, full-day mediation session (also via 

Zoom), which was held on April 15, 2021. 

8. Prior to and during the April 15, 2021 mediation session, I continued my extensive 

discussions with counsel for Plaintiffs and the Evoqua Defendants in an effort to find a way to 

break the impasse between the Parties’ respective positions. The April mediation session lasted 
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more than a full day and continued into the early evening but, even though this second session 

succeeded in narrowing the Parties’ differences to some degree, it did not result in an agreement. 

However, at the end of this second mediation session, I made a “double-blind” mediator’s 

proposal2 to Plaintiffs and to Defendants that the Action be resolved within a relatively narrow 

dollar range that I believed, based on the evidence and submissions and my independent 

professional judgment, would reflect a “fair and reasonable” outcome.    

9. The following week, both Parties advised me that they were negotiating within the 

range that I had proposed and continued to consult with me about reaching a reasonable settlement 

of the case.  Thereafter, and following several weeks of additional negotiations, on May 10, 2021 

the Parties ultimately reached an agreement to settle all claims at issue in the Action for 

$16,650,000—an amount that was within the range I had proposed at the end of the April mediation 

session.  

10. Because the Parties submitted their mediation statements and arguments in the 

context of a confidential mediation process pursuant to Federal Rule of Evidence 408, I cannot 

reveal their content.  I can say, however, that the arguments and positions asserted by all involved 

were the product of substantial work and zealous, arm’s-length advocacy, and reflected a thorough, 

in-depth understanding of the strengths and weaknesses of the claims and defenses at issue in this 

case, both with respect to liability and damages.  

2 By “double-blind”, I refer to a mediator’s proposal made to both sides, whereby each side will 
separately (and confidentially) advise the mediator that it either accepts or rejects the proposal.  If 
both sides accept, the mediator so informs both sides and the process continues on the basis of the 
proposal.  If, however, either or both sides tell the mediator that they reject the proposal, the 
mediator will simply tell both sides that there was no agreement -- in which case any party who 
rejects the mediator’s proposal remains “blind” to whether their adversary did (or did not) accept 
the proposal).   
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11. The mediation process reflected an extremely hard-fought negotiation from 

beginning to end that was conducted by experienced and able counsel on both sides. Throughout 

the mediation process, the negotiations between the Parties were vigorous, and were conducted at 

arm’s-length and in good faith. 

III. CONCLUSION 

12. While the Court will of course make its own determination regarding the fairness 

of the proposed Settlement in accordance with applicable legal standards, based on my combined 

experience of over 40 years litigating and settling securities class actions and as a mediator of 

complex commercial litigation (including securities class actions of the type at issue here), I firmly 

believe that the proposed $16,650,000 Settlement represents a recovery and outcome that is in my 

view fair, reasonable and adequate to the members of the Settlement Class, and reflects a 

reasonable compromise on the part of all Parties involved. I further believe, based on my review 

and discussion of the facts of the case and the Parties’ respective legal positions, that there was 

substantial risk and cost ahead to both sides, and avoiding the uncertainty, risks and costs 

associated with taking this case to trial by instead consummating the proposed Settlement made a 

lot of sense for all the parties involved. I fully support approval of the Settlement in all respects. 

13. Lastly, I note that in my opinion the advocacy on both sides of the case was 

excellent. All counsel displayed the highest level of professionalism in organizing and presenting 

the legal and factual issues relevant to this complex case, summarizing the positions of their 

respective liability and damages experts, and zealously and capably representing their respective 

clients throughout while at the same time objectively and candidly assessing the other side’s 

positions and the risks involved.
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 

IN RE EVOQUA WATER TECHNOLOGIES 
CORP. SECURITIES LITIGATION 

             Master File No. 1:18-cv-10320-JPC 
 
 
 
 
 

 
DECLARATION OF ERIC J. MILLER REGARDING:  
(A) MAILING OF THE NOTICE AND CLAIM FORM; 

(B) PUBLICATION OF THE SUMMARY NOTICE; AND 
(C) REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE 

 
I, ERIC J. MILLER, declare as follows: 

1. I am a Senior Vice President of A.B. Data, Ltd.’s Class Action Administration 

Company (“A.B. Data”), whose Corporate Office is located in Milwaukee, Wisconsin.  Pursuant 

to the Court’s July 8, 2021 Order Preliminarily Approving Settlement and Providing for Notice 

(ECF No. 137) (the “Preliminary Approval Order”), A.B. Data was authorized to act as the Claims 

Administrator in connection with the Settlement of the above-captioned action (the “Action”).1  I 

am over 21 years of age and am not a party to the Action.  I have personal knowledge of the facts 

set forth herein and, if called as a witness, could and would testify competently thereto. 

DISSEMINATION OF THE NOTICE PACKET 

2. Pursuant to the Preliminary Approval Order, A.B. Data mailed the Notice of 

(I) Pendency of Class Action and Proposed Settlement; (II) Settlement Fairness Hearing; and 

(III) Motions for Attorneys’ Fees and Litigation Expenses (the “Notice”) and the Proof of Claim 

 
1 Unless otherwise defined herein, all capitalized terms have the meanings  
set forth in the Stipulation and Agreement of Settlement dated May 28, 2021 (ECF No. 133-1) (the 
“Stipulation”). 
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and Release Form (the “Claim Form” and, collectively with the Notice, the “Notice Packet”) to 

potential Settlement Class Members and nominees.  A copy of the Notice Packet is attached hereto 

as Exhibit A. 

3. On June 29, 2021, A.B. Data received from Evoqua multiple data files containing 

349 unique names and addresses of potential Settlement Class Members provided by the American 

Stock Transfer & Trust Company.  On August 2, 2021, A.B. Data caused Notice Packets to be sent 

by First-Class Mail to those 349 potential Class Members. 

4. As in most class actions of this nature, the large majority of potential class members 

are expected to be beneficial purchasers whose securities are held in “street name” – i.e., the 

securities are purchased by brokerage firms, banks, institutions, and other third-party nominees in 

the name of the respective nominees, on behalf of the beneficial purchasers.  A.B. Data maintains 

a proprietary database with names and addresses of the largest and most common banks, brokers, 

and other nominees (the “Record Holder Mailing Database”).  At the time of the initial mailing, 

the Record Holder Mailing Database contained 4,152 mailing records.  On August 2, 2021, A.B. 

Data caused Notice Packets to be sent by First-Class Mail to the 4,152 mailing records contained 

in the Record Holder Mailing Database. 

5. In total, 4,501 Notice Packets were mailed to potential Settlement Class Members 

and nominees by First-Class Mail on August 2, 2021. 

6. The Notice directed those who purchased or otherwise acquired publicly traded  

Evoqua common stock during the period from November 1, 2017 through October 30, 2018, 

inclusive, for the beneficial interest of a person or entity other than themselves, to either (i) within 

ten (10) business days of receipt of the Notice, request from the Claims Administrator sufficient 

copies of the Notice Packet to forward to all such beneficial owners and within ten (10) business 
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days of receipt of those Notice Packets forward them to all such beneficial owners; or (ii) within 

ten (10) business days of receipt of the Notice, provide a list of the names, mailing addresses, and, 

if available, email addresses of all such beneficial owners to A.B. Data.  See Notice ¶ 71. 

7. As of September 24, 2021, A.B. Data has received an additional 8,454 names and 

addresses of potential Settlement Class Members from individuals or brokerage firms, banks, 

institutions, and other nominees.  A.B. Data has also received requests from brokers and other 

nominee holders for 11,447 Notice Packets to be forwarded directly by the nominees to their 

customers.  All such requests have been, and will continue to be, complied with and addressed in 

a timely manner. 

8. As of September 24, 2021, a total of 24,402 Notice Packets have been mailed to 

potential Settlement Class Members and nominees.  In addition, A.B. Data has re-mailed 419 

Notice Packets to persons whose original mailings were returned by the U.S. Postal Service 

(“USPS”) and for whom updated addresses were obtained through TransUnion. 

PUBLICATION OF THE SUMMARY NOTICE 

9. In accordance with Paragraph 7(d) of the Preliminary Approval Order, A.B. Data 

caused the Summary Notice to be published in Investor’s Business Daily and released via PR 

Newswire on August 16, 2021.  Copies of proof of publication of the Summary Notice in Investor’s 

Business Dailey and over PR Newswire are attached hereto as Exhibits B and C, respectively. 

TELEPHONE HELPLINE 

10. On August 2, 2021, A.B. Data established a case-specific, toll-free telephone 

helpline, 1-855-569-5890, with an interactive voice response system and live operators, to 

accommodate potential Settlement Class Members with questions about the Action and the 

Settlement.  The automated attendant answers the calls and presents callers with a series of choices 
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to respond to basic questions.  Callers requiring further help have the option to be transferred to a 

live operator during business hours.  A.B. Data continues to maintain the telephone helpline and 

will update the interactive voice response system as necessary through the administration of the 

Settlement. 

WEBSITE 

11. On August 2, 2021, A.B. Data established a website dedicated to the Settlement, 

www.EvoquaSecuritiesLitigation.com, to assist potential Settlement Class Members.  The website 

includes information regarding the Action and the proposed Settlement, including the exclusion, 

objection, and claim filing deadlines, and the date, time, and location of the Court’s Settlement 

Hearing.  Copies of the Notice, Claim Form, Stipulation, Preliminary Approval Order, Complaint, 

and other documents related to the Action are posted on the website and are available for 

downloading.  In addition, the website provides Settlement Class Members with the ability to 

submit their Claim Form through the website and also includes a link to a document with detailed 

instructions for institutions submitting their claims electronically.  The website became operational 

on August 2, 2021, and is accessible 24 hours a day, 7 days a week.  A.B. Data will update the 

website as necessary through the administration of the Settlement. 

REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE 

12. The Notice informs potential Settlement Class Members that requests for exclusion 

from the Settlement Class are to be sent to the Claims Administrator, such that they are received 

no later than October 12, 2021.  The Notice also sets forth the information that must be included 

in each request for exclusion.  As of September 24, 2021, A.B. Data has received one (1) request 

for exclusion.  A.B. Data will submit a supplemental declaration after the October 12, 2021, 

deadline for requesting exclusion that will address all requests received. 
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I declare under penalty of perjury under the laws of the United States of America that the 

foregoing is true and correct. 

Executed this 24th day of September 2021, at Palm Beach Gardens, FL. 

 

 

            ERIC J. MILLER 
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UNITED STATES DISTRICT COURT 

SOUTHERN DISTRICT OF NEW YORK 
 

 
 
 
IN RE EVOQUA WATER TECHNOLOGIES 
CORP. SECURITIES LITIGATION 
 
 
 

Master File No. 1:18-cv-10320-JPC 
 
 
 
 
 

 

NOTICE OF (I) PENDENCY OF CLASS ACTION AND 
PROPOSED SETTLEMENT; (II) SETTLEMENT HEARING; AND 

(III) MOTION FOR ATTORNEYS’ FEES AND 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 (“Action”) pending in the United States District Court for the Southern District of New York (“Court”) 
if you purchased or otherwise acquired publicly traded common stock of Evoqua Water Technologies Corp. (“Evoqua”) 
during the period from November 1, 2017 through October 30, 2018, inclusive (the “Class Period”) and were damaged 
thereby.1 
 
NOTICE OF SETTLEMENT:  Please also be advised that the Court-appointed Lead Plaintiffs Louisiana Sheriffs’ Pension & 
Relief Fund (“Louisiana Sheriffs”) and City of Omaha Police & Fire Retirement System (“Omaha P&F,” together with 
Louisiana Sheriffs, “Lead Plaintiffs”), and additional class representative City of Hallandale Beach Police Officers’ & 
Firefighters’ Personnel Retirement Trust (“Hallandale P&F” and, together with Lead Plaintiffs, “Plaintiffs”), on behalf of 
themselves and the Settlement Class (as defined in ¶ 29 below), have reached a proposed settlement of the Action with 
Defendants (defined below) for $16,650,000 in cash that, if approved, will resolve all claims in the Action (“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 questions about this Notice, the Settlement, or your eligibility to participate in the Settlement, please DO 
NOT contact the Court, the Clerk’s Office, Defendants, or Defendants’ Counsel. All questions should be directed to 
Lead Counsel or the Claims Administrator (see ¶ 72 below).    

1. Description of the Action and the Settlement Class:  This Notice relates to the proposed Settlement of 
claims in a pending putative securities class action brought by investors against Evoqua, certain Evoqua executives (the 
“Executive Defendants”)2, certain directors of Evoqua (the “Director Defendants”)3, the underwriters of Evoqua’s 
November 1, 2017 Initial Public Offering (“IPO”) and/or March 15, 2018 Secondary Public Offering (“SPO”) (the 

 
1 All capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings ascribed to them in the Stipulation 
and Agreement of Settlement dated May 28, 2021 (“Stipulation”), which is available at www.EvoquaSecuritiesLitigation.com.     
2 The Executive Defendants are Ronald C. Keating, the President and Chief Executive Officer of Evoqua; Benedict J. Stas, Evoqua’s 
Chief Financial Officer and Treasurer; and Anthony Webster, Evoqua’s Chief Human Resource Officer. Kenneth Rodi, Evoqua’s 
Products Segment President, was also originally named as an “Executive Defendant,” but was subsequently dismissed from the Action. 
Although Mr. Rodi is not a party to the Settlement, all claims against him will also be released in his capacity as a Released Defendant 
Person if the Settlement is approved. 
3 The Director Defendants are Martin Lamb, Nick Bhambri, Gary Cappeline, Judd Gregg, Brian Hoesterey, Vinay Kumar, and Peter M. 
Wilver. 
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“Underwriter Defendants”)4, and an investment firm, AEA Investors LP and certain of its affiliated entities (“AEA 
Defendants”) 5, which owned shares that gave them voting control over Evoqua during the Class Period. Plaintiffs allege 
that Defendants violated the federal securities laws by making false and misleading statements and omissions, including in 
the offering materials for the IPO or SPO, or controlled another Defendant who violated the federal securities laws. A more 
detailed description of the Action is set forth in ¶¶ 11-28 below. The Settlement, if approved by the Court, will settle the 
claims of the Settlement Class, as defined in ¶ 29 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 $16,650,000 
in cash (“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 (“Settlement Fund”) less:  (i) any Taxes; (ii) any Notice and Administration 
Costs; (iii) any Litigation Expenses awarded by the Court; (iv) any attorneys’ fees awarded by the Court; and (v) any other 
costs or fees approved by the Court) will be distributed in accordance with a plan of allocation 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 (“Plan of Allocation”) is attached hereto as Appendix A. 

3. Estimate of Average Amount of Recovery Per Share:  Based on Plaintiffs’ damages consultant’s 
estimate of the number of shares of publicly traded Evoqua common stock purchased or otherwise acquired during the Class 
Period that may have been affected by the alleged conduct at issue in the Action, and assuming that all Settlement Class 
Members elect to participate in the Settlement, the estimated average recovery per eligible share of Evoqua common stock 
(before the deduction of any Court-approved fees, expenses, and costs as described herein) is approximately $0.21 per share. 
Settlement Class Members should note, however, that the foregoing average recovery per eligible share is only an 
estimate. Some Settlement Class Members may recover more or less than this estimated amount depending on, among other 
factors: (i) when and the price at which they purchased/acquired shares of Evoqua common stock; (ii) whether they sold 
their shares of Evoqua common stock and, if so, when; and (iii) the total number and value of valid Claims submitted to 
participate in the Settlement. Distributions to Settlement Class Members will be made based on the Plan of Allocation 
attached hereto as Appendix A 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 amount of damages per share 
of Evoqua common stock that would be recoverable if Plaintiffs were to prevail in the Action. Among other things, 
Defendants do not agree that they violated the federal securities laws or that, even if liability could be established, any 
damages were suffered by any members of the Settlement Class as a result of their conduct. 

5. Attorneys’ Fees and Expenses Sought: Lead Counsel have not received any payment of attorneys’ fees 
for their representation of the Settlement Class in the Action and have advanced the funds to pay expenses incurred to 
prosecute this Action with the expectation that if they were successful in recovering money for the Settlement Class, they 
would receive fees and be paid for their expenses from the Settlement Fund, as is customary in this type of litigation. Lead 
Counsel, Bernstein Litowitz Berger & Grossmann LLP (“BLB&G”) and Scott+Scott Attorneys at Law LLP (“Scott+Scott”), 
will apply to the Court for an award of attorneys’ fees on behalf of all Plaintiffs’ Counsel6 in an amount not to exceed 25% 
of the Settlement Fund. In addition, Lead Counsel will apply for Litigation Expenses incurred by Plaintiffs’ Counsel in 
connection with the institution, prosecution, and resolution of the claims against Defendants, in an amount not to exceed 
$375,000, which amount may include a request 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 
estimated average cost per eligible share of Evoqua common stock, if the Court approves Lead Counsel’s attorneys’ fees 
and Litigation Expenses application, is approximately $0.06 per share. Please note that this amount is only an estimate. 

6. Identification of Attorneys’ Representatives:  Plaintiffs and the Settlement Class are represented by 
Jeremy P. Robinson, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas, New York, NY 

 
4 The Underwriter Defendants are Credit Suisse (USA) LLC, J.P. Morgan Securities LLC, RBC Capital Markets, LLC, Citigroup 
Global Markets Inc., Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC, Robert W. Baird & Co. Incorporated, Raymond James 
& Associates, Inc., Stifel, Nicolaus & Company, Incorporated, Wells Fargo Securities, LLC, and Cowen and Company, LLC. 
5 The AEA Defendants are AEA Investors LP, AEA EWT Holdings LP, AEA EWT Holdings GP LLC, AEA Investors Fund V LP, 
AEA Investors Participant Fund V LP, AEA Investors QP Participant Fund V LP, AEA Investors Fund V-A LP, AEA Investors Fund 
V-B LP, AEA Investors PF V LLC, AEA Investors Partners V LP, and AEA Management (Cayman) Ltd. 
6 Plaintiffs’ Counsel are Lead Counsel and Klausner, Kaufman, Jensen & Levinson, P.A. (“Klausner Kaufman”), additional counsel for 
Louisiana Sheriffs and Hallandale P&F. 
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10020, 1-800-380-8496, settlements@blbglaw.com and William C. Fredericks of Scott+Scott Attorneys at Law LLP, The 
Helmsley Building, 230 Park Ave, 17th Floor, New York, NY 10169, (800) 404-7770, wfredericks@scott-scott.com. 
Further information regarding the Action, the Settlement, and this Notice may be obtained by contacting Lead Counsel or 
the Claims Administrator at: Evoqua Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 170900, Milwaukee, WI 53217, 
1-855-569-5890, info@EvoquaSecuritiesLitigation.com. Please do not contact the Court regarding this notice. 

7. Reasons for the Settlement: Plaintiffs’ principal reason for entering into the Settlement is the immediate 
cash benefit for the Settlement Class without the risk or the delays and costs inherent in further litigation. Moreover, the 
cash benefit provided under the Settlement must be considered against the risk that a smaller recovery – or, indeed, no 
recovery at all – might be achieved after a motion for summary judgment, 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, have determined that it is desirable and beneficial to them that the Action be settled in 
the manner and upon the terms and conditions of 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 
(IF MAILED), OR ONLINE, NO LATER 
THAN DECEMBER 3, 2021. 

This is the only way to be eligible to receive a payment from the 
Settlement Fund. If you are a Settlement Class Member and you 
remain in the Settlement Class, you will be bound by the Settlement 
as approved by the Court and you will give up any Released 
Plaintiffs’ Claims (defined in ¶ 38 below) that you have against 
Defendants and the other Released Defendant Persons (defined in 
¶ 39 below), so it is in your interest to submit a Claim Form. 

EXCLUDE YOURSELF FROM THE 
SETTLEMENT CLASS BY SUBMITTING A 
WRITTEN REQUEST FOR EXCLUSION SO 
THAT IT IS RECEIVED NO LATER THAN 
OCTOBER 12, 2021. 

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 may allow you to ever be part of any other 
lawsuit against Defendants or the Released Defendant Persons 
concerning the Released Plaintiffs’ Claims.  

OBJECT TO THE SETTLEMENT BY 
SUBMITTING A WRITTEN OBJECTION 
SO THAT IT IS RECEIVED NO LATER 
THAN OCTOBER 12, 2021.  

If you do not like the proposed Settlement, the proposed Plan of 
Allocation, and/or the requested attorneys’ fees and Litigation 
Expenses, you may object by writing to the Court and explaining 
why you do not like them. You cannot object unless you are a 
member of the Settlement Class and do not exclude yourself from 
the Settlement Class.  

ATTEND A HEARING ON NOVEMBER 1, 
2021 AT 11:00 A.M., AND FILE A NOTICE 
OF INTENTION TO APPEAR SO THAT IT 
IS RECEIVED NO LATER THAN 
OCTOBER 12, 2021. 

Filing a written objection and notice of intention to appear by 
October 12, 2021 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 Litigation 
Expenses. If you submit a written objection, you may (but you do 
not have to) participate in 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. 

 
These rights and options – and the deadlines to exercise them – are further explained in this Notice. Please Note: The 
date and time of the Settlement Hearing – currently scheduled for November 1, 2021 at 11:00 a.m. – is subject to 
change without further notice to the Settlement Class.  If you plan to attend the hearing, you should check the 
Settlement website, www.EvoquaSecuritiesLitigation.com, or with Lead Counsel as set forth above to confirm that 
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no change to the date and/or time of the hearing has been made. 
 

WHAT THIS NOTICE CONTAINS 

 
Why Did I Get This Notice?          Page 4 
What Is This Case About?            Page 4 
How Do I Know If I Am Affected By The Settlement?   
     Who Is Included In The Settlement Class?        Page 6 
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 9 
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 11 
What If I Do Not Want To Be A Member Of The Settlement Class?   
 How Do I Exclude Myself?          Page 11 
When And Where Will The Court Decide Whether To Approve The  
     Settlement? Do I Have To Come To The Hearing?  May I Speak  
     At The Hearing If I Don’t Like The Settlement?       Page 12 
What If I Bought Shares Of Evoqua Common Stock On  
     Someone Else’s Behalf?          Page 13 
Can I See The Court File?  Whom Should I Contact If I Have  
     Questions?            Page 14 
Appendix A: Proposed Plan of Allocation of Net Settlement Fund Among  
     Authorized Claimants          Page 15 
 

WHY DID I GET THIS NOTICE? 

8. The Court authorized that this Notice be sent to you because you or someone in your family or an investment 
account for which you serve as custodian may have purchased or otherwise acquired shares of Evoqua common stock during 
the Class Period. The Court has directed us to send you this Notice because, as a potential Settlement Class Member, 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 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 
(if you are a Settlement Class Member) 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 Lead 
Counsel’s motion for an award of attorneys’ fees and Litigation Expenses (“Settlement Hearing”). See ¶¶ 62-63 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. 

WHAT IS THIS CASE ABOUT?   

11. Evoqua is a water technology company that provides products and services such as wastewater treatment, 
water disinfection for pools, aquatic applications, and water purification to various industries, municipalities, waterparks, 
and other commercial or public entities. Following its IPO on November 1, 2017, at the beginning of the Class Period, 
Evoqua common stock traded on the New York Stock Exchange under the ticker symbol AQUA.   
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12. This Action is a securities class action brought against Evoqua, certain of its executive officers and 
directors, the underwriters of Evoqua’s public offerings of common stock during the Class Period, and an investment firm 
that owned a controlling interest in Evoqua. In the Action, Plaintiffs allege that, during the Class Period, certain Defendants 
made materially false and misleading statements and omissions, including in the offering materials for Evoqua’s November 
1, 2017 IPO and March 15, 2018 SPO, concerning (1) Evoqua’s financial health, including through artificially inflating 
reported revenue in violation of Generally Accepted Accounting Principles (“GAAP”), (2) the state of its salesforce, and 
(3) its integration of recently acquired companies. Plaintiffs further allege that the price of Evoqua common stock was 
artificially inflated during the Class Period as a result of the allegedly false and misleading statements, and declined when 
the truth was revealed in a series of partial corrective disclosures from May 8, 2018 through October 30, 2018. 

13. On November 6, 2018, a putative securities class action complaint was filed in the Court, styled McWilliams 
v. Evoqua Water Technologies Corp. et al., Case No. 1:18-cv-10320, brought on behalf of certain purchasers of Evoqua 
common stock.   

14. On January 31, 2019, the Court appointed Louisiana Sheriffs and Omaha P&F as Lead Plaintiffs and 
approved Lead Plaintiffs’ selection of Bernstein Litowitz Berger & Grossmann LLP and Scott+Scott Attorneys at Law LLP 
as Lead Counsel for the class.  

15. On April 3, 2019, Lead Plaintiffs filed and served their Consolidated Class Action Complaint (ECF No. 42) 
(the “Complaint”). The Complaint alleges claims under Section 10(b) of the Securities Exchange Act of 1934 (“Exchange 
Act”) and U.S. Securities and Exchange Commission (“SEC”) Rule 10b-5 promulgated thereunder against Evoqua, the 
Executive Defendants, and the AEA Defendants; and claims under Section 20(a) of the Exchange Act against the Executive 
Defendants and the AEA Defendants. The Complaint also alleges claims under Section 11 of the Securities Act of 1933 
(“Securities Act”) against Evoqua, certain of the Executive Defendants, the Director Defendants, and the Underwriter 
Defendants; claims under Section 12(a)(2) of the Securities Act against Evoqua and the Underwriter Defendants; and claims 
under Section 15 of the Securities Act against certain of the Executive Defendants and the AEA Defendants.   

16. The Complaint alleges that certain Defendants made materially false and misleading statements and 
omissions about Evoqua’s business, including with regard to the state of its salesforce and the state of its efforts to 
successfully integrate several recent acquisitions, and that Evoqua had engaged in certain undisclosed improper accounting 
practices and had published financial results that did not comply with GAAP. The Complaint further alleges that the price 
of Evoqua common stock was artificially inflated during the Class Period as a result of the allegedly false and misleading 
statements and omissions, and that the price of that stock declined when the truth concerning Evoqua’s condition and 
performance was revealed through a series of alleged corrective disclosures beginning in May 2018. The Complaint also 
alleges that the offering documents for the IPO and SPO contained false and misleading statements concerning the same 
topics. 

17. On June 26, 2019, Defendants filed motions to dismiss the Complaint. On March 30, 2020, after the motions 
were fully briefed, the Court issued an Opinion and Order denying in part and granting in part the motions to dismiss. The 
Court dismissed Lead Plaintiffs’ Exchange Act claims, but sustained the Securities Act claims arising out of the IPO and 
SPO (except as to Section 15 control person claim against Executive Defendants Rodi and Webster).  

18. On June 5, 2020, the remaining Defendants filed and served answers to the Complaint. 

19. Following the negotiation of a detailed case management order and the drafting and service of 
comprehensive document requests, discovery in the Action commenced in the spring of 2020. Beginning in the summer of 
2020, the parties engaged in multiple rounds of negotiations over various discovery-related matters, including several 
hundred electronic search terms and the specific individuals whose custodial files were to be searched for responsive 
documents. Over the course of discovery, Defendants and multiple third parties (including Evoqua’s outside auditors) 
ultimately produced more than 1.6 million pages of documents to Plaintiffs, and Plaintiffs produced over 2,500 pages of 
documents to Defendants. The Parties also exchanged initial disclosures, and exchanged numerous letters and emails 
concerning various disputed discovery issues, and some of the Parties also served and responded to interrogatories. The 
Parties also filed regular status reports with the Court during the discovery process.  

20. Four depositions were conducted in the Action, including depositions of representatives of each of the three 
Plaintiffs and a deposition of Defendants’ expert witness in connection with Plaintiffs’ class certification motion. In 
addition, the depositions of various current Evoqua employees (as well as of several third parties) had been noticed at the 
time the Parties reached an agreement in principle to settle the Action. 

21. On December 4, 2020, Plaintiffs filed and served their motion for class certification, and to appoint 
Hallandale P&F as an additional proposed class representative, which was accompanied by a report from Plaintiffs’ expert 
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on common damages methodologies. Defendants filed and served their opposition to the motion with an accompanying 
expert report on February 19, 2021 and Plaintiffs filed and served their reply papers on April 1, 2021, which included 
another expert report regarding tracing issues. On April 5, 2021, Evoqua filed a letter motion for leave to file a sur-reply 
and Plaintiffs filed an opposition on April 6, 2021. The motion for class certification was pending before the Court when 
the agreement to settle was reached. 

22. Pursuant to the Court’s Case Management Order setting a deadline for the Parties to hold an initial 
mediation session, in late 2020 the Parties began discussions about retaining an experienced mediator to see if the Parties 
might be able to resolve the Action through an arms-length mediation process. The Parties ultimately agreed to mediate 
under the auspices of Greg Danilow, Esq. (the “Mediator”) of Phillips ADR, a nationally recognized alternative dispute firm 
with significant experience in mediating securities class actions and other complex litigations. The Mediator is a well-
known, retired securities litigator with over 40 years of experience with cases such as this one. 

23. In connection with this mediation process, both Plaintiffs and Evoqua prepared and exchanged 
comprehensive mediation statements with accompanying appendices of exhibits. In addition, both sides exchanged 
information concerning their respective damages calculations, based on the analyses performed by their respective damages 
experts. In connection with the mediation (and their overall litigation preparation), Plaintiffs also consulted with their 
retained expert forensic accountants to help assess the strengths and weaknesses of their claims.  Prior to the initial mediation 
session, Lead Plaintiffs and Evoqua also researched and prepared responses to numerous specific questions that the Mediator 
posed based on his review of the Parties’ respective written mediation submissions. 

24. Plaintiffs, Evoqua, and Evoqua’s insurance carriers held an initial full-day mediation session, via Zoom, 
with the Mediator on March 19, 2021. At the March 19, 2021 mediation session, the parties to the mediation engaged in 
vigorous settlement negotiations under the auspices of the Mediator, but were unable to reach an agreement. Over the next 
several weeks, the parties to the mediation engaged in additional discussions and negotiations under the Mediator’s 
supervision, and also agreed to hold a second mediation session on April 15, 2021.  Throughout this period, the Parties 
continued to actively litigate the Action, serving additional discovery (including the production of documents and privilege 
logs), continuing their review and analysis of documents, preparing for depositions, and consulting with their retained 
experts. 

25. Plaintiffs, Evoqua, and Evoqua’s insurance carriers held a second full-day mediation session, also via 
Zoom, before the Mediator on April 15, 2021. At the April 15, 2021 mediation session, the parties to the mediation made 
progress towards reducing their differences in their respective settlement positions, but still had not reached a resolution. 
However, by the end of the April 15, 2021 mediation session, the parties to the mediation had both agreed to accept a 
“mediator’s proposal” that they agree to try to negotiate a settlement within a relatively narrow range that the Mediator had 
proposed as “fair and reasonable.” After approximately three weeks of additional negotiations, the Parties were ultimately 
able to reach an agreement in principle to settle the Action for $16,650,000, an amount that was within the range reflected 
in the Mediator’s “mediator’s proposal” of April 15.   

26. The Parties then negotiated and executed a term sheet (the “Term Sheet”) on May 10, 2021, which 
memorialized the material terms (subject to judicial approval) of the Parties’ settlement. In particular, the Term Sheet set 
forth, among other things, the Parties’ binding agreement to settle all of the Settlement Class’s claims against Defendants 
in exchange for a cash payment of $16,650,000 for the benefit of the Settlement Class, subject to certain terms and conditions 
to be more fully set forth in a customary “long form” stipulation and agreement of settlement. 

27. On May 28, 2021, the Parties entered into a Stipulation and Agreement of Settlement (the “Stipulation”), 
which sets forth the full terms and conditions of the Settlement. The Stipulation can be viewed at 
www.EvoquaSecuritiesLitigation.com. 

28. On July 8, 2021, the Court preliminarily approved the Settlement, authorized notice of the Settlement 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? 

29. If you are a member of the Settlement Class, you are subject to the Settlement, unless you timely request 
to be excluded from the Settlement Class. The Settlement Class certified by the Court solely for purposes of effectuating 
the Settlement consists of:   
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All persons and entities that purchased or otherwise acquired publicly traded Evoqua common stock 
during the period from November 1, 2017 through October 30, 2018, inclusive, and were damaged 
thereby.   

Excluded from the Settlement Class are: (i) Defendants; (ii) any directors, Officers, partners, or members of any Defendant; 
(iii) members of the Immediate Families of all natural persons who are excluded parties under (i) or  (ii); (iv) the Affiliates7 
of any Defendant; (v) any firm, trust, corporation, or other entity in which any Defendant or any other excluded person or 
entity has a majority ownership interest; and (vi) the legal representatives, heirs, successors, and assigns of any such 
excluded person or entity.  For the avoidance of doubt, (i) the foregoing exclusions do not apply where the person or entity 
that is excluded from the Settlement Class (or the entity in which such person or entity has a majority ownership interest) 
acts as nominee, trustee, street name holder, fund manager, or in any other fiduciary capacity for persons or entities who 
otherwise would be entitled to be included in the Settlement Class, and (ii) any Investment Vehicle8 shall not be excluded 
from the Settlement Class. Also excluded from the Settlement Class are any persons and entities who or which exclude 
themselves by submitting a request for exclusion that is accepted by the Court. See “What If I Do Not Want To Be A 
Member Of The Settlement Class?  How Do I Exclude Myself?,” on page 11 below. 
 
PLEASE NOTE:  RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT CLASS 
MEMBER OR THAT YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE SETTLEMENT.  
 
IF YOU WISH TO BE ELIGIBLE TO PARTICIPATE IN THE DISTRIBUTION OF PROCEEDS FROM THE 
SETTLEMENT, YOU ARE REQUIRED TO SUBMIT THE CLAIM FORM THAT IS BEING DISTRIBUTED 
WITH THIS NOTICE AND THE REQUIRED SUPPORTING DOCUMENTATION POSTMARKED (IF 
MAILED), OR ONLINE, NO LATER THAN DECEMBER 3, 2021. 
 

WHAT ARE PLAINTIFFS’ REASONS FOR THE SETTLEMENT?  

30. Plaintiffs and Lead Counsel believe that the claims asserted against Defendants have merit. They recognize, 
however, the significant expense and length of the continued proceedings that would be necessary to pursue their claims 
against Defendants through the completion of discovery, certification of the class, summary judgment, trial, and appeals, as 
well as the substantial risks they would face in establishing liability and damages. First, some risks in the case had already 
materialized when the Court found that Lead Plaintiffs had not adequately alleged that certain Defendants made the alleged 
misstatements with fraudulent intent or recklessly, and dismissed all claims brought under the Exchange Act. Plaintiffs 
would have faced significant hurdles in seeking to add those allegations back in an amendment or overturning that decision 
on appeal after a final judgment. Second, with respect to the remaining claims, under the Securities Act, Plaintiffs faced 
risks in proving that statements in Evoqua’s offering materials were false or misleading. For example, Plaintiffs faced 
significant risk proving that the offering materials included misleading disclosures concerning Evoqua’s sales force 
terminations. Defendants argued vehemently that Evoqua’s sales force reduction was fully disclosed in their public filings 
and, in support, pointed to discussion of a voluntary separation program. Likewise, Plaintiffs faced challenges proving that 
the offering materials misled investors regarding the success of Evoqua’s integration of acquired companies. In that regard, 
Defendants pointed to the multiple acquisitions that Evoqua had made around the time of and during the Class Period to 
argue that the vast majority of them were successful and were not even challenged by Plaintiffs. Finally, Plaintiffs’ 
accounting manipulation allegations were also subject to significant risk. Indeed, Defendants cited the fact that Evoqua’s 
independent auditor issued an unqualified opinion for all periods at issue and, to the extent that any accounting discrepancies 
existed, determined that they were all immaterial. Plaintiffs also faced risk from Defendants’ affirmative defenses, including 
their negative causation and due diligence defenses. Thus, there were very significant risks attendant to the continued 
prosecution of the Action, including the risk of zero recovery. The Settlement eliminates these risks. It also eliminates the 
risk and costs attendant with the delay inherent in further litigation.  

 
7 “Affiliate” means any person or entity controlled by, controlling, or under common control with another person or entity. 
8 “Investment Vehicle” means any investment company, separately managed account or pooled investment fund, including, but not 
limited to mutual fund families, exchange-traded funds, fund of funds, hedge funds, and employee benefit plans, in which any Defendant 
has or may have a direct or indirect interest, or as to which that Defendant or its Affiliates may act as an investment advisor or manager, 
but in which any Defendant alone or together with its, his or her respective Affiliates is not a majority owner or does not hold a majority 
beneficial interest. 
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31. 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 favorable result for the Settlement 
Class, namely $16,650,000 in cash (less the various deductions described in this Notice), as compared to the risk that the 
claims in the Action would produce a smaller, or no, recovery after resolution of Plaintiffs’ pending class certification 
motion, full discovery, summary judgment, trial, and appeals, possibly years in the future. 

32. Defendants have denied and continue to deny the claims and allegations asserted against them in the Action, 
including that: they or the offering materials made false and misleading statements, they knew or recklessly disregarded 
material facts undermining their or the offering materials’ statements at the time the statements were made, and Plaintiffs 
or Settlement Class Members suffered any damages or harm by the conduct alleged in the Action. Defendants have 
nonetheless agreed to the Settlement solely to eliminate the uncertainty, burden, and expense of continued litigation. The 
Settlement is not and may not be construed as an admission of any wrongdoing by Defendants in this or any other action or 
proceeding. 

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT? 

33. 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 summary judgment, at trial, 
or on appeal, the Settlement Class could recover less than the amount provided in the Settlement, or nothing at all. 

HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED 
BY THE ACTION AND THE SETTLEMENT? 

34. As a Settlement Class Member, you are represented by Plaintiffs and Lead Counsel, unless you enter an 
appearance through counsel of your own choice and 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?,” on page 12 below. 

35. If you are a Settlement Class Member and do not wish to remain a Settlement Class Member, you must 
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?,” on page 11 below. 

36. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of Allocation, 
and/or Lead Counsel’s application for attorneys’ fees and 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?,” on page 12 below. 

37. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you will 
be bound by any orders issued by the Court. If the Settlement is approved, the Court will enter a judgment (“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 ¶ 38 below) against Defendants and the other Released Defendant Persons (as defined in 
¶ 39 below), and shall forever be barred and enjoined from prosecuting any or all of the Released Plaintiffs’ Claims against 
any of the Released Defendant Persons.   

38. “Released Plaintiffs’ Claims” means any and all claims, demands, rights, liabilities, losses, obligations, 
damages, and causes of action of any kind, nature, or description whatsoever, whether known or unknown, disclosed or 
undisclosed, accrued or unaccrued, apparent or not apparent, foreseen or unforeseen, matured or not matured, suspected or 
unsuspected, liquidated or not liquidated, fixed or contingent, including Unknown Claims, under any federal, state, foreign, 
or other applicable law, rule or regulation, that were asserted in the Complaint or could have been asserted in any forum 
arising out of or in any way relating (directly or indirectly) to (i) the allegations, transactions, facts, matters or occurrences, 
representations, or omissions involved, set forth, or referred to in the Complaint (including the IPO and SPO, any statements, 
disclosures or omissions during the Class Period in any of Evoqua’s filings with the SEC or other statements to the financial 
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markets, and/or the accuracy of Evoqua’s financial statements during the Class Period) and (ii) the purchase or other 
acquisition of Evoqua common stock (including any decision to buy Evoqua common stock) during the Class Period.  For 
the avoidance of doubt, the Released Plaintiffs’ Claims do not include any derivative claims asserted in the consolidated 
derivative litigation captioned In re Evoqua Water Technologies Corp. Derivative Litigation, No. 2:19-cv-00410-MPK 
(W.D. Pa.) (the “Derivative Litigation”), or any derivative cases consolidated into the Derivative Litigation, or any claims 
relating to the enforcement of the Settlement. 

39. “Released Defendant Persons” means (i) Defendants, (ii) all past and present Affiliates of the Defendants, 
(iii) all past and present officers, directors, employees, members, limited or general partners, insurers, attorneys, financial 
or investment advisors, auditors, consultants, agents, representatives, successors, and assigns of the persons and entities in 
(i) and (ii).   

40. “Unknown Claims” means any Released Plaintiffs’ Claims or Released Defendants’ Claims (collectively, 
“Released Claims”) that a person granting a release in connection with the Settlement does not know or suspect to exist in 
his, her, or its favor at the time of the release, including without limitation those which, if known, might have affected the 
decision to enter into or object to the Settlement. Upon the Effective Date, Plaintiffs and Defendants expressly waive, 
relinquish and release, and the members of the Settlement Class by operation of final approval of the Settlement by the 
Court shall be deemed to have waived, relinquished and released, any and all provisions, rights, and benefits conferred by 
or under California Civil Code § 1542 or any law or principle of common law of the United States or any state or territory 
of the United States which is similar, comparable, or equivalent to California Civil Code § 1542, which provides: 

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

Plaintiffs and Defendants acknowledge, and all members of the Settlement Class by operation of law shall be deemed to 
have acknowledged, that they may discover facts in addition to or different from those now known or believed to be true 
with respect to the Released Claims, but that it is the intention of the Settling Parties to completely, fully, finally and forever 
extinguish any and all Released Claims without regard to the subsequent discovery of additional or different facts.  The 
inclusion of “Unknown Claims” in the definition of “Released Plaintiffs’ Claims” and “Released Defendants’ Claims” was 
separately bargained for and was a material element of the Settlement and was relied upon by the Parties in entering into 
the Stipulation and agreeing to the Settlement.  

41. Pursuant to the Judgment, without further action by anyone, upon the Effective Date of the Settlement, 
Defendants, on behalf of themselves, and their respective heirs, executors, administrators, predecessors, successors, and 
assigns, in their capacities as such, will have fully, finally, and forever compromised, settled, released, resolved, 
relinquished, waived, and discharged each and every Released Defendants’ Claim (as defined in ¶ 42 below) against 
Plaintiffs and the other Released Plaintiff Persons (as defined in ¶ 43 below), and shall forever be barred and enjoined from 
prosecuting any or all of the Released Defendants’ Claims against any of the Released Plaintiff Persons. This release shall 
not apply to any person or entity who or which submits a request for exclusion from the Settlement Class that is accepted 
by the Court.   

42. “Released Defendants’ Claims” means any and all claims, demands, rights, liabilities, losses, obligations, 
damages, and causes of action of any kind, nature, or description whatsoever, whether known or unknown, disclosed or 
undisclosed, accrued or unaccrued, apparent or not apparent, foreseen or unforeseen, matured or not matured, suspected or 
unsuspected, liquidated or not liquidated, fixed or contingent, including Unknown Claims, under any federal, state, foreign, 
or other applicable law, rule or regulation, arising out of or in any way relating (directly or indirectly) to the institution, 
prosecution, or settlement of this Action, except for claims relating to the enforcement of the Settlement. 

43. “Released Plaintiff Persons” means (i) Plaintiffs and all other Settlement Class Members, (ii) all past and 
present Affiliates of any Settlement Class Member, (iii) all past and present officers, directors, employees, members, limited 
or general partners, insurers, attorneys, financial or investment advisors, auditors, consultants, agents, representatives, 
successors, and assigns of the persons and entities included in (i) or (ii). 

HOW DO I PARTICIPATE IN THE SETTLEMENT?   
WHAT DO I NEED TO DO? 

44. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the Settlement 
Class and you must timely complete and return the Claim Form with adequate supporting documentation postmarked (if 
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mailed), or submitted online at www.EvoquaSecuritiesLitigation.com, no later than December 3, 2021. A Claim Form is 
included with this Notice, or you may obtain one from the website maintained by the Claims Administrator, 
www.EvoquaSecuritiesLitigation.com, or you may request that a Claim Form be mailed to you by calling the Claims 
Administrator toll free at 1-855-569-5890, or by emailing the Claims Administrator at 
info@EvoquaSecuritiesLitigation.com. Please retain all records of your ownership of and transactions in Evoqua 
common stock, as they may be needed to document your Claim. If you request exclusion from the Settlement Class or 
do not submit a timely and valid Claim Form, you will not be eligible to share in the Net Settlement Fund.  

 HOW MUCH WILL MY PAYMENT BE? 

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

46. Pursuant to the Settlement, Evoqua, on behalf of all Defendants, shall pay or cause to be paid $16,650,000 
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 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.  

47. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement and 
a Plan of Allocation and that decision is affirmed on appeal (if any) and/or the time for any petition for rehearing, appeal, 
or review, whether by certiorari or otherwise, has expired. 

48. Neither Defendants, the Released Defendant Persons, nor any other person or entity (including Defendants’ 
insurance carriers) who or which 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 
and the other Released Defendant Persons shall not have any liability, obligation, or responsibility for the administration of 
the Settlement, the disbursement of the Net Settlement Fund, or the Plan of Allocation. 

49. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form 
postmarked (if mailed), or online, on or before December 3, 2021 shall be fully and forever barred from receiving payments 
pursuant to the Settlement but will in all other respects remain a Settlement Class Member and be subject to the provisions 
of the Stipulation, including the terms of any Judgment entered and the Releases given. This means that each Settlement 
Class Member releases the Released Plaintiffs’ Claims (as defined in ¶ 38 above) against the Released Defendant Persons 
(as defined in ¶ 39 above) and will be enjoined and prohibited from prosecuting any of the Released Plaintiffs’ Claims 
against any of the Released Defendant Persons whether or not such Settlement Class Member submits a Claim Form. 

50. Participants in and beneficiaries of any employee retirement and/or benefit plan (“Employee Plan”) should 
NOT include any information relating to shares of Evoqua common stock purchased/acquired through an Employee Plan in 
any Claim Form they submit in this Action. They should include ONLY those eligible shares of Evoqua common stock 
purchased/acquired during the Class Period outside of an Employee Plan. 

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

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

53. Only Settlement Class Members will be eligible to share in the distribution of the Net Settlement Fund. 
Persons and entities who are excluded from the Settlement Class by definition or who exclude themselves from the 
Settlement Class pursuant to an exclusion request will not be eligible to receive a distribution from the Net Settlement Fund 
and should not submit Claim Forms. 

54. Appendix A to this Notice sets forth the Plan of Allocation for allocating the Net Settlement Fund 
among Authorized Claimants, as proposed by Plaintiffs. At the Settlement Hearing, Lead Counsel will request the 
Court approve the Plan of Allocation. The Court may modify the Plan of Allocation, or approve a different plan of 
allocation, without further notice to the Settlement Class.  
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WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING? 
HOW WILL THE LAWYERS BE PAID? 

55. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against Defendants 
on behalf of the Settlement Class; nor have Plaintiffs’ Counsel been paid for their litigation 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 25% of the Settlement Fund. Lead Counsel BLB&G and Scott+Scott have a fee or work sharing 
agreement to divide the total attorneys’ fees that the Court may award in amounts commensurate with their respective efforts 
and contributions in the litigation. Lead Counsel BLB&G also has retention agreements with Louisiana Sheriffs and 
Hallandale P&F, which provide that Klausner Kaufman, additional fiduciary counsel for Louisiana Sheriffs and Hallandale 
P&F, will work together with Lead Counsel on this action, and BLB&G will compensate Klausner Kaufman for that work 
from the attorneys’ fees that the Court approves in an amount commensurate with Klausner Kaufman’s efforts and 
contributions in the litigation. At the same time, Lead Counsel also intend to apply for payment from the Settlement Fund 
of Plaintiffs’ Counsel’s Litigation Expenses and may apply for reimbursement of the reasonable costs and expenses incurred 
by Plaintiffs directly related to their representation of the Settlement Class, in a total amount not to exceed $375,000. The 
Court will determine the amount of any award of attorneys’ fees or 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? 

56. 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 addressed to: Evoqua 
Securities Litigation, EXCLUSIONS, c/o A.B. Data, Ltd., P.O. Box 173001, Milwaukee, WI 53217. The request for 
exclusion must be received no later than October 12, 2021. You will not be able to exclude yourself from the Settlement 
Class after that date.  

57. Each request for exclusion must: (i) state the name, address, and telephone number of the person or entity 
requesting exclusion, and in the case of entities, the name and telephone number of the appropriate contact person; (ii) state 
that such person or entity “requests exclusion from the Settlement Class in In re Evoqua Water Technologies Corp. 
Securities Litigation, Master File No. 1:18-cv-10320-JPC (S.D.N.Y.)”; (iii) state the number of shares of publicly traded 
Evoqua common stock that the person or entity requesting exclusion purchased/acquired and/or sold during the Class Period 
(from November 1, 2017 through October 30, 2018, inclusive), as well as the dates, number of shares, and prices of each 
such purchase/acquisition and sale; and (iv) be signed by the person or entity requesting exclusion or an authorized 
representative.  

58. A request for exclusion shall not be valid and effective unless it provides all the information called for in 
¶ 57 and is received within the time stated above, or is otherwise accepted by the Court. 

59. 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 Released Defendant Persons. Excluding yourself from the Settlement Class is the only option that allows 
you to be part of any other current or future lawsuit against Defendants or any of the other Released Defendant Persons 
concerning the Released Plaintiffs’ Claims. Please note: If you decide to exclude yourself from the Settlement Class, 
Defendants and the other Released Defendant Persons will have the right to assert any and all defenses they may have to 
any claims that you may seek to assert. 

60. 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. 
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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? 

61. 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.  

62. Please Note: The date and time of the Settlement Hearing may change without further written notice to the 
Settlement Class. In addition, the COVID-19 pandemic is a fluid situation that creates the possibility that the Court may decide 
to conduct the Settlement Hearing by video or telephonic conference, or otherwise allow Settlement Class Members to appear 
at the hearing by phone, without further written notice to the Settlement Class.  In order to determine whether the date and 
time of the Settlement Hearing have changed, or whether Settlement Class Members must or may participate by phone 
or video, it is important that you monitor the Court’s docket and the Settlement website, 
www.EvoquaSecuritiesLitigation.com, before making any plans to attend the Settlement Hearing. Any updates 
regarding the Settlement Hearing, including any changes to the date or time of the hearing or updates regarding in-
person or remote appearances at the hearing, will be posted to the Settlement website, 
www.EvoquaSecuritiesLitigation.com.  If the Court requires or allows Settlement Class Members to participate in the 
Settlement Hearing by telephone or video conference, the information for accessing the telephone or video conference 
will be posted to the Settlement website, www.EvoquaSecuritiesLitigation.com.  

63. The Settlement Hearing will be held on November 1, 2021 at 11:00 a.m., before the Honorable John P. 
Cronan, in person at the United States District Court for the Southern District of New York, Courtroom 12D, 500 Pearl 
Street, New York, NY 10007. The Court reserves the right to approve the Settlement, the Plan of Allocation, Lead Counsel’s 
motion for an award of attorneys’ fees and 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. 

64. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the 
Plan of Allocation, and/or Lead Counsel’s motion for an award of attorneys’ fees and Litigation Expenses.  Objections must 
be in writing. You must file any written objection, together with copies of all other papers and briefs supporting the 
objection, with the Clerk’s Office at the United States District Court for the Southern District of New York at the address 
set forth below as well as serve copies on Lead Counsel and Representative Defendants’ Counsel at the addresses set forth 
below on or before October 12, 2021. 

Clerk’s Office 

United States District Court 
Southern District of New York 

500 Pearl Street 
New York, NY 10007 

Lead Counsel 

Bernstein Litowitz Berger &  
Grossmann LLP 

Jeremy P. Robinson, Esq. 
1251 Avenue of the Americas 

New York, NY 10020 
 

Scott+Scott Attorneys 
at Law LLP 

William C. Fredericks, Esq. 
The Helmsley Building 

230 Park Ave, 17th Floor 
New York, NY 10169 

 

Representative  
Defendants’ Counsel 

Fried, Frank, Harris, Shriver 
& Jacobson LLP 

Scott Brian Luftglass, Esq. 
One New York Plaza 
New York, NY 10004 

 

You must also email the objection and any supporting papers on or before October 12, 2021 to settlements@blbglaw.com, 
wfredericks@scott-scott.com, and scott.luftglass@friedfrank.com. 

65. Any objections, filings, and other submissions by the objecting Settlement Class Member: (a) must identify 
the case name and docket number, In re Evoqua Water Technologies Corp. Securities Litigation, Master File No. 1:18-cv-
10320-JPC (S.D.N.Y.); (b) must state the name, address, and telephone number of the person or entity objecting, and if 
represented by counsel, the name, address, and telephone number of such counsel, and must be signed by the objector; 
(c) must state with specificity the grounds for the Settlement Class Member’s objection, including any legal and evidentiary 
support the Settlement Class Member wishes to bring to the Court’s attention and whether the objection applies only to the 
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objector, to a specific subset of the Settlement Class, or to the entire Settlement Class; and (d) must include documents 
sufficient to prove membership in the Settlement Class, including the number of shares of publicly traded Evoqua common 
stock that the objecting Settlement Class Member purchased/acquired and/or sold during the Class Period (from November 
1, 2017 through October 30, 2018, inclusive), as well as the dates, number of shares, and prices of each such 
purchase/acquisition and sale. The objecting Settlement Class Member shall provide documentation establishing 
membership in the Settlement Class through copies of brokerage confirmation slips or monthly brokerage account 
statements, or an authorized statement from the objector’s broker containing the transactional and holding information found 
in a broker confirmation slip or account statement. 

66. You may not object to the Settlement, Plan of Allocation, and/or Lead Counsel’s motion for an award 
of attorneys’ fees and Litigation Expenses if you exclude yourself from the Settlement Class or if you are not a 
member of the Settlement Class. 

67. You may submit an objection without having to appear at the Settlement Hearing. You may not, however, 
appear at the Settlement Hearing to present your objection unless (i) you first submit a written objection in accordance with 
the procedures described above, (ii) you first submit your notice of appearance in accordance with the procedures described 
below, or (iii) the Court orders otherwise. 

68. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of 
Allocation, and/or Lead Counsel’s motion for an award of attorneys’ fees and Litigation Expenses, and if you timely submit 
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 Representative Defendants’ Counsel at the addresses set forth in ¶ 64 above so that it is received on or 
before October 12, 2021. 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. 

69. 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 Representative Defendants’ Counsel at the addresses 
set forth in ¶ 64 above so that the notice is received on or before October 12, 2021. 

70. 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, and/or Lead Counsel’s motion for an award 
of attorneys’ fees and 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 OF EVOQUA COMMON STOCK  
ON SOMEONE ELSE’S BEHALF? 

71. If you purchased or otherwise acquired publicly traded Evoqua common stock during the period from 
November 1, 2017 through October 30, 2018, inclusive, for the beneficial interest of a person or entity other than yourself, 
you must either (i) within ten (10) business days of receipt of this Notice, request from the Claims Administrator sufficient 
copies of the Notice and Claim Form (“Notice Packet”) to forward to all such beneficial owners and within ten (10) business 
days of receipt of those Notice Packets forward them to all such beneficial owners; or (ii) within ten (10) business days of 
receipt of this Notice, provide a list of the names, mailing addresses, and, if available, email addresses, of all such beneficial 
owners to Evoqua Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 170900, Milwaukee, WI 53217. If you choose the 
second option, the Claims Administrator will send a copy of the Notice Packet to the beneficial owners. Upon full 
compliance with these directions, such nominees may seek reimbursement of their reasonable expenses actually incurred, 
by providing the Claims Administrator with proper documentation supporting the expenses for which reimbursement is 
sought. Copies of this Notice and the Claim Form may be obtained from the Settlement website, 
www.EvoquaSecuritiesLitigation.com, by calling the Claims Administrator toll-free at 1-855-569-5890, or by emailing the 
Claims Administrator at info@EvoquaSecuritiesLitigation.com. 
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CAN I SEE THE COURT FILE?   
WHOM SHOULD I CONTACT IF I HAVE QUESTIONS? 

72. This Notice contains only a summary of the terms of the Settlement. For the terms and conditions of the 
Settlement, please see the Stipulation available at www.EvoquaSecuritiesLitigation.com. More detailed information about 
the matters involved in this Action can be obtained by accessing the Court docket in this case, for a fee, through the Court’s 
Public Access to Court Electronic Records (PACER) system at https://ecf.ilnd.uscourts.gov, or by visiting, during regular 
office hours, the Office of the Clerk, United States District Court for the Southern District of New York, 500 Pearl Street, 
New York, NY 10007. Additionally, copies of any related orders entered by the Court and certain other filings in this Action 
will be posted on the Settlement website, www.EvoquaSecuritiesLitigation.com. 

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

Evoqua Securities Litigation 
c/o A.B. Data, Ltd. 
P.O. Box 170900 

Milwaukee, WI 53217 

1-855-569-5890 
info@EvoquaSecuritiesLitigation.com  
www.EvoquaSecuritiesLitigation.com  

 
and/or 

 
Jeremy P. Robinson, Esq.  

Bernstein Litowitz Berger & Grossmann LLP 
1251 Avenue of the Americas 

New York, NY 10020 
(800) 380-8496 

settlements@blgbglaw.com 

William C. Fredericks, Esq. 
The Helmsley Building 

230 Park Ave, 17th Floor 
New York, NY 10169 

(800) 404-7770 
wfredericks@scott-scott.com 

PLEASE DO NOT CALL OR WRITE THE COURT, THE CLERK’S OFFICE, DEFENDANTS, OR 
DEFENDANTS’ COUNSEL REGARDING THIS NOTICE. 

 
Dated: August 5, 2021      By Order of the Court 
        United States District Court 
        Southern District of New York 
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APPENDIX A 
 

Proposed Plan of Allocation of Net Settlement Fund Among Authorized Claimants 
  

1. The Plan of Allocation (the “Plan”) set forth herein is the plan that is being proposed to the Court for 
approval by Plaintiffs after consultation with their damages consultant. The Court may approve the Plan with or without 
modification, or approve another plan of allocation, without further notice to the Settlement Class. Any Orders regarding a 
modification to the Plan will be posted on the website www.EvoquaSecuritiesLitigation.com. Defendants have had, and 
will have, no involvement or responsibility for the terms or application of the Plan. 

2. The objective of the Plan is to equitably distribute the Net Settlement Fund among those Settlement Class 
Members who suffered economic losses as a result of the alleged violations of the federal securities laws set forth in the 
Complaint, as opposed to economic losses caused by market or industry factors or company-specific factors unrelated 
thereto, taking into consideration the strength of the claims.  

3. Calculations made pursuant to the Plan do not represent a formal damages analysis that has been adjudicated 
in the Action and are not intended to measure the amounts that Settlement Class Members would recover after a trial. Nor 
are these calculations intended to be estimates of the amounts that will be paid to Authorized Claimants pursuant to the 
Settlement. The computations under the Plan are only a method to weigh the claims of Authorized Claimants against one 
another for the purposes of making a pro rata allocation of the Net Settlement Fund. 

4. All purchases of publicly traded Evoqua common stock (“Evoqua Shares”) during the Class Period are 
potentially eligible for compensation based on claims asserted under Sections 10(b) and 20(a) of the Exchange Act. In 
addition, certain purchases of Evoqua common stock during the Class Period—shares that were purchased in or traceable 
to the November 1, 2017 IPO or the March 15, 2018 SPO—are also potentially eligible for compensation based on claims 
asserted under Sections 11, 12(a)(2), and 15 of the Securities Act.   

Securities Act Loss Amounts 

5. Plaintiffs asserted Securities Act claims with respect to shares of Evoqua Shares that were purchased or 
acquired during the Class Period “pursuant or traceable to” either the IPO or SPO. Because the IPO was an initial offering 
of the shares and no additional shares entered the market until the SPO, all Evoqua Shares purchased between the November 
1, 2017 IPO through March 14, 2018 (the day before the SPO) are traceable to the IPO, and potentially eligible for recovery 
under the Securities Act. The SPO occurred on March 15, 2018 and all shares of Evoqua Shares purchased directly in that 
offering (at exactly $22.00 per share) are potentially eligible for recovery under the Securities Act. For shares purchased on 
the open market from March 15, 2018 through October 30, 2018, however, only claimants who can establish that those 
shares were originally issued in, and hence “traceable to”, the IPO or SPO will be potentially eligible for Securities Act 
damages. See Claim Form, Instructions, ¶ 8. 

6. The statutory formula for the calculation of compensable losses under the Securities Act (at Section 11(e) 
thereof) serves as the basis for calculating Securities Act Loss Amounts under the Plan. The formulas stated below in ¶ 13 
and ¶ 14 below, which were developed by Plaintiffs’ damages expert, track that statutory formula. Under these formulas, 
November 6, 2018 (when the first complaint in this Action was filed) is deemed the “date of suit,” and May 28, 2021, the 
date that the Stipulation was executed, is deemed the “date of judgment.” 

Exchange Act Loss Amounts 

7. Section 10(b) of the Exchange Act provides the initial basis for calculating compensable losses based on 
the purchase or acquisition of Evoqua Shares during the Class Period, whether they were purchased in the open market or 
in or traceable to the IPO or SPO. In developing the Plan, Plaintiffs’ damages expert calculated the estimated amount of 
artificial inflation in the closing prices of Evoqua Shares which allegedly was proximately caused by Defendants’ alleged 
false and misleading statements and material omissions. In calculating the estimated artificial inflation allegedly caused by 
Defendants’ alleged misrepresentations and omissions, Plaintiffs’ damages expert considered price changes in Evoqua 
Shares in reaction to certain public announcements that allegedly revealed the truth concerning Defendants’ alleged 
misrepresentations and material omissions, after adjusting for price changes that were attributable to market or industry 
forces. The estimated artificial inflation per Evoqua Share during the Class Period is stated in Table A at the end of this 
Notice. 

8. For losses to be compensable damages under Section 10(b), the disclosure of the allegedly misrepresented 
information must be, among other things, the cause of the decline in the price or value of the security. Here, Plaintiffs allege 
that Defendant made false statements and omitted material facts during the Class Period which had the effect of artificially 
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inflating the prices of Evoqua Shares. Plaintiffs further allege that corrective information was released to the market on 
several dates which partially removed the artificial inflation from the price of Evoqua Shares on May 8, 2018, August 7, 
2018, and October 30, 2018.  

9. Exchange Act Loss Amounts for transactions in Evoqua Shares are calculated under the Plan based 
primarily on the difference in the amount of alleged artificial inflation in the prices of Evoqua common stock at the time of 
purchase/acquisition and at the time of sale, or the difference between the actual purchase/acquisition price and sale price. 
Accordingly, to have an Exchange Act Loss Amount under the Plan (1) a claimant who purchased or acquired Evoqua 
Shares prior to the first alleged corrective disclosure, which occurred before the opening of trading on May 8, 2018, must 
have held that through at least that date, and (2) a claimant who purchased or acquired Evoqua Shares after the opening of 
trading on May 8, 2018 must have held that stock through at least one later alleged corrective disclosure. 

10. Because the Court dismissed Plaintiffs’ Exchange Act claims (but not their Securities Act claims), 
Exchange Act Loss Amounts calculated under the Plan will be materially discounted (compared to the Securities Act Loss 
Amounts).  See ¶ 16 and fn. 10. This discount will help ensure that, in light of the dismissal of the Exchange Act claims, 
Settlement Class Members’ respective recoveries will more fairly reflect the relative strengths and weaknesses of their 
claims, based on whether they also have eligible Securities Act claims. 

CALCULATION OF RECOGNIZED LOSS AMOUNTS 

11. A “Recognized Loss Amount” will be calculated as set forth below for each publicly traded share of 
Evoqua common stock (“Evoqua Share”) purchased or otherwise acquired from November 1, 2017 through October 30, 
2018, inclusive, that is listed in the Claim Form and for which adequate documentation is provided.  

12. The Recognized Loss Amount for each purchase or acquisition of publicly traded Evoqua Shares during 
the Class Period is the greater of (a) the Securities Act Loss Amount calculated under paragraph 13 or 14 below, if any, 
or (b) the Adjusted Exchange Act Loss Amount calculated under paragraphs 15 and 16 below.  

Securities Act Loss Amounts 

13. Purchases of Evoqua Common Stock In or Traceable to the November 1, 2017 Initial Public Offering 
(“IPO”):  For each Evoqua Share either (a) purchased directly in the November 1, 2017 IPO, (b) purchased in the open 
market from November 2, 2017 through March 14, 2018, inclusive, or (c) purchased in the open market from March 15, 
2018 through October 30, 2018, inclusive and for which the Claimant provides records establishing that those specific 
shares were originally issued in the IPO, and: 

(a) sold before the close of trading on November 6, 2018, the Securities Act Loss Amount is the purchase price 
per share (not to exceed $18.00) minus the sale price per share; 

(b) sold after the close of trading on November 6, 2018 but before the close of trading on May 28, 2021, the 
Securities Act Loss Amount is the purchase price per share (not to exceed $18.00) minus the greater of: 
(i) the sale price per share or (ii) $9.88 (the closing price of Evoqua common stock on November 6, 2018, the 
date the lawsuit was filed); 

(c) held as of the close of trading on May 28, 2021, the Securities Act Loss Amount is the purchase price per 
share (not to exceed $18.00) minus $9.88. 

14. Purchases of Evoqua Common Stock In or Traceable to the March 15, 2018 Secondary Public 
Offering (“SPO”):  For each Evoqua Share either (a) purchased directly in the March 15, 2018 SPO, or (b) purchased in 
the open market from March 15, 2018 through October 30, 2018, inclusive and for which the Claimant provides records 
establishing that those specific shares were originally issued in the SPO, and: 

(a) sold before the close of trading on November 6, 2018, the Securities Act Loss Amount is the purchase price 
per share (not to exceed $22.00) minus the sale price per share; 

(b) sold after the close of trading on November 6, 2018 but before the close of trading on May 28, 2021, the 
Securities Act Loss Amount is the purchase price per share (not to exceed $22.00) minus the greater of: 
(i) the sale price per share or (ii) $9.88 (the closing price of Evoqua Shares on November 6, 2018, the date 
the lawsuit was filed); 

(c) held as of the close of trading on May 28, 2021, the Securities Act Loss Amount is the purchase price per 
share (not to exceed $22.00) minus $9.88. 
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Adjusted Exchange Act Loss Amounts 

15. For each Evoqua Share purchased from November 1, 2017 through October 30, 2018, inclusive (whether 
on the open market or in the IPO or SPO), and: 

(a) sold prior to the opening of trading on May 8, 2018, the Exchange Act Loss Amount is $0; 

(b) sold after the opening of trading on May 8, 2018 but before the close of trading on October 29, 2018, the 
Exchange Act Loss Amount is the lesser of: (i) the alleged artificial inflation per share on the date of 
purchase as stated in Table A minus the alleged artificial inflation per share on the date of sale as stated in 
Table A; or (ii) the purchase price minus the sale price; 

(c) sold from October 30, 2018 through the close of trading on January 25, 2019, the Exchange Act Loss 
Amount is the least of: (i) the alleged artificial inflation per share on the date of purchase as stated in Table 
A; (ii) the purchase price minus the sale price; or (iii) the purchase price minus the average closing price 
between October 30, 2018 and the date of sale as stated in Table B;  

(d) held as of the close of trading on January 25, 2019, the Exchange Act Loss Amount is the lesser of: (i) the 
alleged artificial inflation per share on the date of purchase as stated in Table A; or (ii) the purchase price per 
share minus $9.56.9 

16. For every Exchange Act Loss Amount calculated in paragraph 15, an Adjusted Exchange Act Loss 
Amount shall be calculated, which will be the Exchange Act Loss Amount discounted by 85%. In other words, for each 
purchase of Evoqua Shares resulting in an Exchange Act Loss Amount under the Plan, the Adjusted Exchange Act Loss 
Amount will be the Exchange Act Loss Amount times 0.15.10 

17. As noted above, for each purchase of publicly traded Evoqua common stock during the Class Period, a 
Recognized Loss Amount will be calculated which is the greater of: the Adjusted Section 10(b) Loss Amount or the 
Securities Act Loss Amount, if any. If a Recognized Loss Amount calculates to a negative number, the Recognized Loss 
Amount for that transaction will be zero. 

ADDITIONAL PROVISIONS 
 

18. The Net Settlement Fund will be allocated among all Authorized Claimants whose Distribution Amount 
(defined in ¶ 25 below) is $10.00 or greater. 

19. Calculation of Claimant’s “Recognized Claim”: A Claimant’s “Recognized Claim” will be the sum of 
his, her, or its Recognized Loss Amounts as calculated above with respect to all purchases or acquisitions of publicly traded 
Evoqua common stock during the Class Period. 

20. FIFO Matching: If a Settlement Class Member has more than one purchase/acquisition or sale of Evoqua 
Shares during the Class Period, all purchases/acquisitions and sales shall be matched on a First In, First Out (“FIFO”) basis. 
Class Period sales will be matched against purchases/acquisitions of Evoqua Shares, in chronological order, beginning with 
the earliest purchase/acquisition made during the Class Period.  

 
9 Pursuant to Section 21D(e)(1) of the Exchange Act, “in any private action arising under this title 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 Exchange Act, Exchange Act Loss Amounts are 
reduced to an appropriate extent by taking into account the closing prices of Evoqua common stock during the “90-day look-back 
period,” from October 30, 2018 through January 25, 2019. The mean (average) closing price for Evoqua common stock during this 90-
day look-back period was $9.56. 
10 The Exchange Act Loss Amount is discounted to reflect the fact that Plaintiffs’ Exchange Act claims were dismissed in their entirety 
by the Court, and would have likely required a reversal of the Court’s prior order of dismissal by the Second Circuit to be reinstated.  
The 85% discount on these claims reflects Lead Counsel’s professional judgment that, although there were colorable grounds for an 
appeal, a reversal was still unlikely.  Cf. Table B-5—U.S. Courts of Appeals Statistical Tables (Dec. 31, 2019), available at 
https://www.uscourts.gov/statistics/table/b-5/statistical-tables-federal-judiciary/2019/12/31 (noting that reversal rate for all civil appeals 
in the Second Circuit in 2019 was 9.4%).  
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21. “Purchase/Sale” Prices: For the purposes of calculations under this Plan of Allocation, “purchase price” 
means the actual price paid, excluding all fees, taxes, and commissions, and “sale price” means the actual amount received, 
not deducting any fees, taxes, and commissions.  

22. “Purchase/Sale” Dates: Purchases, acquisitions, and sales of Evoqua Shares will be deemed to have 
occurred on the “contract” or “trade” date as opposed to the “settlement” or “payment” date.  However, the receipt or grant 
by gift, inheritance, or operation of law of Evoqua Shares during the Class Period shall not be deemed an eligible purchase, 
acquisition, or sale for the calculation of a Claimant’s Recognized Loss Amount, nor shall the receipt or grant be deemed 
an assignment of any claim relating to the stock unless (i) the donor or decedent purchased or acquired the Evoqua Shares 
during the Class Period; (ii) the instrument of gift or assignment specifically provides that it is intended to transfer such 
rights; and (iii) no Claim was submitted by or on behalf of the donor, on behalf of the decedent, or by anyone else with 
respect to those shares.  

23. Short Sales:  The date of covering a “short sale” is deemed to be the date of purchase of the Evoqua Shares. 
The date of a “short sale” is deemed to be the date of sale of the Evoqua Shares. In accordance with the Plan, however, the 
Recognized Loss Amount on “short sales” is zero.  

24. Shares Purchased/Sold Through the Exercise of Options: Option contracts to purchase or sell Evoqua 
Shares are not securities eligible to participate in the Settlement. With respect to Evoqua Shares purchased or sold through 
the exercise of an option, the purchase/sale date of the Evoqua Shares is the exercise date of the option, and the purchase/sale 
price is the exercise price of the option.  

25. Determination of Distribution Amount:  The Net Settlement Fund will be distributed to Authorized 
Claimants on a pro rata basis based on the relative size of their Recognized Claims. Specifically, a “Distribution Amount” 
will be calculated for each Authorized Claimant, which will be the Authorized Claimant’s Recognized Claim divided by 
the total Recognized Claims of all Authorized Claimants, multiplied by the total amount in the Net Settlement Fund.  

26. If any Authorized Claimant’s Distribution Amount calculates to less than $10.00, it will not be included in 
the calculation and no distribution will be made to that Authorized Claimant.  

27. After the initial distribution of the Net Settlement Fund, the Claims Administrator will make reasonable 
and diligent efforts to have Authorized Claimants cash their distribution checks. To the extent any monies remain in the Net 
Settlement Fund after the initial distribution, if Lead Counsel, in consultation with the Claims Administrator, determine that 
it is cost-effective to do so, the Claims Administrator, no less than seven (7) months after the initial distribution, will conduct 
a re-distribution of the funds remaining after payment of any unpaid fees and expenses incurred in administering the 
Settlement, including for such re-distribution, to Authorized Claimants who have cashed their initial distributions and who 
would receive at least $10.00 from such re-distribution. Additional re-distributions to Authorized Claimants who have 
cashed their prior checks and who would receive at least $10.00 on such additional re-distributions may occur thereafter if 
Lead Counsel, in consultation with the Claims Administrator, determine that additional re-distributions, after the deduction 
of any additional fees and expenses incurred in administering the Settlement, including for such re-distributions, would be 
cost-effective. At such time as it is determined that the re-distribution of funds remaining in the Net Settlement Fund is not 
cost-effective, the remaining balance will be contributed to non-sectarian, not-for-profit, 501(c)(3) organization(s), to be 
recommended by Lead Counsel and approved by the Court.  

28. Payment pursuant to the Plan of Allocation, or such other plan of allocation as may be approved by the 
Court, will be conclusive against all Claimants. No person shall have any claim against Plaintiffs, Plaintiffs’ Counsel, 
Plaintiffs’ damages consultant, 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.  
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TABLE A 
 

Estimated Artificial Inflation Per Share with Respect to Publicly Traded Evoqua  
Common Stock (“Evoqua Shares”) from November 1, 2017 through October 30, 2018 

 

Date Range 

Artificial 
Inflation  

Per Share 
November 1, 2017 – May 7, 2018 $8.59 
May 8, 2018 – August 6, 2018 $6.96 
August 7, 2018 – October 29, 2018 $4.95 
October 30, 2018 and later $0.00 

 
TABLE B  

 
90-Day Look-Back Table for Evoqua Shares  

(Average Closing Price: October 30, 2018 – January 25, 2019) 
 

Sale Date 

Average 
Closing Price 

from 
October 30, 

2018 
through Date 

 Sale Date 

Average 
Closing Price 

from 
October 30, 

2018 
through Date 

 

Sale Date 

Average 
Closing Price 

from 
October 30, 

2018 
through Date 

10/30/2018 $9.02  11/28/2018 $9.21  12/28/2018 $9.40 
10/31/2018 $9.31  11/29/2018 $9.18  12/31/2018 $9.41 
11/1/2018 $9.43  11/30/2018 $9.18  1/2/2019 $9.42 
11/2/2018 $9.57  12/3/2018 $9.19  1/3/2019 $9.42 
11/5/2018 $9.69  12/4/2018 $9.21  1/4/2019 $9.43 
11/6/2018 $9.73  12/6/2018 $9.22  1/7/2019 $9.44 
11/7/2018 $9.83  12/7/2018 $9.25  1/8/2019 $9.44 
11/8/2018 $9.86  12/10/2018 $9.28  1/9/2019 $9.45 
11/9/2018 $9.84  12/11/2018 $9.31  1/10/2019 $9.46 
11/12/2018 $9.79  12/12/2018 $9.35  1/11/2019 $9.47 
11/13/2018 $9.76  12/13/2018 $9.37  1/14/2019 $9.48 
11/14/2018 $9.72  12/14/2018 $9.38  1/15/2019 $9.48 
11/15/2018 $9.67  12/17/2018 $9.39  1/16/2019 $9.49 
11/16/2018 $9.60  12/18/2018 $9.39  1/17/2019 $9.49 
11/19/2018 $9.53  12/19/2018 $9.39  1/18/2019 $9.51 
11/20/2018 $9.46  12/20/2018 $9.39  1/22/2019 $9.52 
11/21/2018 $9.40  12/21/2018 $9.38  1/23/2019 $9.53 
11/23/2018 $9.34  12/24/2018 $9.38  1/24/2019 $9.54 
11/26/2018 $9.30  12/26/2018 $9.38  1/25/2019 $9.56 
11/27/2018 $9.24  12/27/2018 $9.39    
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Evoqua Securities Litigation 
Toll-Free Number:  1-855-569-5890 

Email:  info@EvoquaSecuritiesLitigation.com 
Website:  www.EvoquaSecuritiesLitigation.com 

 

PROOF OF CLAIM AND RELEASE FORM 
 

To be eligible to receive a share of the Net Settlement Fund in connection with the Settlement of this Action, you must 
complete and sign this Proof of Claim and Release Form (“Claim Form”) and mail it by first-class mail to the address below, 
with supporting documentation, postmarked no later than December 3, 2021. 

 
Mail to: 

Evoqua Securities Litigation 
c/o A.B. Data, Ltd. 
P.O. Box 170900 

Milwaukee, WI 53217 
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 a payment from the Settlement. 

Do not mail or deliver your Claim Form to the Court, Lead Counsel, Defendants’ Counsel, or any of the Parties to 
the Action.  Submit your Claim Form only to the Claims Administrator at the address set forth above. 
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PART I – CLAIMANT INFORMATION 
 

The Claims Administrator will use this information for all communications regarding this Claim Form.  If this information 
changes, you MUST notify the Claims Administrator in writing at the address above.  Complete names of all persons and 
entities must be provided. 

Beneficial Owner’s Name 
First Name          Last Name 
                              

 
Joint Beneficial Owner’s Name (if applicable) 
First Name          Last Name 
                              

 
If this claim is submitted for an IRA, and if you would like any check that you MAY be eligible to receive made payable to 
the IRA, please include “IRA” in the “Last Name” box above (e.g., Jones IRA). 
 
Entity Name (if the Beneficial Owner is not an individual) 
                              

 
Name of Representative, if applicable (executor, administrator, trustee, c/o, etc.), if different from Beneficial Owner 
                              

 
Last 4 digits of Social Security Number or Taxpayer Identification Number 
    

 
Street Address 
                              

 
City                 State/Province     Zip Code 
                          

 
Foreign Postal Code (if applicable)   Foreign Country (if applicable) 
                            

 
Telephone Number (Day)    Telephone Number (Evening) 
                          

 
Email Address (email address is not required, but if you provide it you authorize the Claims Administrator to use it in 
providing you with information relevant to this claim) 
                              

 
Type of Beneficial Owner: 

Specify one of the following:  
 
 Individual(s)     Corporation    UGMA Custodian  IRA 

 
 Partnership       Estate    Trust  Other (describe: ______________) 
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PART II – GENERAL INSTRUCTIONS 

1. It is important that you completely read and understand the Notice of (I) Pendency of Class Action and 
Proposed Settlement; (II) Settlement Fairness Hearing; and (III) Motion for Attorneys’ Fees and 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. This Claim Form is directed to all persons who purchased or otherwise acquired publicly traded 
Evoqua common stock during the Class Period (from November 1, 2017 through October 30, 2018, inclusive) and 
were damaged thereby (“Settlement Class”).  Included in the Settlement Class are all persons and entities who purchased 
shares of Evoqua common stock on the open market and/or in or traceable to the November 1, 2017 Initial Public Offering 
(“IPO”) and March 15, 2018 Secondary Public Offering (“SPO”) during the Class Period.  

3. By submitting this Claim Form, you will be making a request to receive a payment from the Settlement 
described in the Notice.  IF YOU ARE NOT A SETTLEMENT CLASS MEMBER (see the definition of the Settlement 
Class on pages 6-7 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. 

4. Submission of this Claim Form does not guarantee that you will be eligible to receive a payment from 
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. 

5. Use the Schedule of Transactions in Part III of this Claim Form to supply all required details of your 
transaction(s) in, and holdings of, common stock of Evoqua Water Technologies Corp. (“Evoqua”).  On this schedule, 
provide all of the requested information with respect to your holdings, purchases, acquisitions, and sales of Evoqua common 
stock (including free transfers and deliveries), whether such transactions resulted in a profit or a loss.  Failure to report all 
transaction and holding information during the requested time period may result in the rejection of your claim. 

6. Please note:  Only shares of publicly traded Evoqua common stock purchased during the Class Period (i.e., 
from November 1, 2017 through October 30, 2018, inclusive) are eligible under the Settlement.  However, sales of Evoqua 
common stock during the period from October 31, 2018 through and including the close of trading on May 28, 2021, will 
be used for purposes of calculating your claim under the Plan of Allocation.  Therefore, in order for the Claims Administrator 
to be able to balance your claim, the requested purchase/acquisition and sale/disposition information during this period must 
also be provided. 

7. You are required to submit genuine and sufficient documentation for all of your transactions in and holdings 
of Evoqua common stock as set forth in the Schedule of Transactions in Part III of this Claim Form.  Documentation may 
consist of copies of brokerage confirmation slips or monthly brokerage account statements, or an authorized statement from 
your broker containing the transactional and holding information found in a broker confirmation slip or account statement.  
The Parties and the Claims Administrator do not independently have information about your investments in Evoqua 
common stock.  IF SUCH DOCUMENTS ARE NOT IN YOUR POSSESSION, PLEASE OBTAIN COPIES OF THE 
DOCUMENTS OR EQUIVALENT DOCUMENTS FROM YOUR BROKER.  FAILURE TO SUPPLY THIS 
DOCUMENTATION MAY RESULT IN THE REJECTION OF YOUR CLAIM.  DO NOT SEND ORIGINAL 
DOCUMENTS.  Please keep a copy of all documents that you send to the Claims Administrator.  Also, do not 
highlight any portion of the Claim Form or any supporting documents. 

  

Case 1:18-cv-10320-JPC   Document 145-5   Filed 09/27/21   Page 29 of 42

http://www.evoquasecuritieslitigation.com/


Questions? Call 1-855-569-5890 or visit www.EvoquaSecuritiesLitigation.com       Page 4 of 9 
 

8. Traceability of Evoqua Common Stock to Public Offerings in the Class Period. Public offerings of 
Evoqua common stock occurred during the Class Period on or about (i) November 1, 2017 (the IPO); and (ii) March 15, 
2018 (the SPO).  Claimants who purchased shares of Evoqua common stock directly in one or both of the offerings, or who 
purchased shares “traceable” to one or both of those offerings (as opposed to generally on the open market) may be entitled 
to additional compensation under the Plan of Allocation. All Evoqua shares purchased from November 1, 2017 through 
March 14, 2018 are assumed to be traceable to the IPO.  However, if you purchased shares of Evoqua common stock from 
March 15, 2018 through October 30, 2018 that were not purchased directly in the SPO but that you believe are specifically 
traceable to shares of Evoqua common stock that were issued in the IPO or SPO, you must submit documents with your 
Claim Form showing that the specific shares you purchased were shares issued in the IPO or SPO.  

9. Use Part I of this Claim Form entitled “CLAIMANT INFORMATION” to identify the beneficial owner(s) 
of the Evoqua common stock.  The complete name(s) of the beneficial owner(s) must be entered.  If you held the Evoqua 
common stock in your own name, you were the beneficial owner as well as the record owner.  If, however, your shares of 
Evoqua common stock were registered in the name of a third party, such as a nominee or brokerage firm, you were the 
beneficial owner of the stock, but the third party was the record owner.  The beneficial owner, not the record owner, must 
sign this Claim Form to be eligible to participate in the Settlement.  If there were joint beneficial owners, each must sign 
this Claim Form and their names must appear as “Claimants” in Part I of this Claim Form. 

10. One Claim should be submitted for each separate legal entity or separately managed account.  
Separate Claim Forms should be submitted for each separate legal entity (e.g., an individual should not combine his or her 
IRA transactions with transactions made solely in the individual’s name).  Generally, a single Claim Form should be 
submitted on behalf of one legal entity including all holdings and transactions made by that entity on one Claim Form.  
However, if a single person or legal entity had multiple accounts that were separately managed, separate Claims may be 
submitted for each such account.  The Claims Administrator reserves the right to request information on all the holdings 
and transactions in Evoqua common stock made on behalf of a single beneficial owner. 

11. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim Form on behalf 
of persons represented by them, and they must: 

(a) expressly state the capacity in which they are acting; 

(b)  identify the name, account number, last four digits of the Social Security Number (or taxpayer 
identification number), address, and telephone number of the beneficial owner of (or other person 
or entity on whose behalf they are acting with respect to) the Evoqua 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.) 

12. By submitting a signed Claim Form, you will be swearing that you: 

(a) own(ed) the Evoqua common stock you have listed in the Claim Form; or 

(b) are expressly authorized to act on behalf of the owner thereof. 

13. 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. 

14. 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. 

15. 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. 

  

Case 1:18-cv-10320-JPC   Document 145-5   Filed 09/27/21   Page 30 of 42

http://www.evoquasecuritieslitigation.com/


Questions? Call 1-855-569-5890 or visit www.EvoquaSecuritiesLitigation.com       Page 5 of 9 
 

16. If you have questions concerning the Claim Form, or need additional copies of the Claim Form or the 
Notice, you may contact the Claims Administrator, A.B. Data, Ltd., at the above address, by email at 
info@EvoquaSecuritiesLitigation.com, or by toll-free phone at 1-855-569-5890, or you can visit the Settlement website, 
www.EvoquaSecuritiesLitigation.com, where copies of the Claim Form and Notice are available for downloading. 

17. 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.EvoquaSecuritiesLitigation.com 
or you may email the Claims Administrator’s electronic filing department at info@EvoquaSecuritiesLitigation.com.  Any 
file not in accordance with the required electronic filing format will be subject to rejection.  The complete name of the 
beneficial owner of the securities must be entered where called for (see ¶ 9 above).  No electronic files will be considered 
to have been submitted unless the Claims Administrator issues an email to that effect.  Do not assume that your file has 
been received until you receive this email.  If you do not receive such an email within 10 days of your submission, 
you should contact the electronic filing department at info@EvoquaSecuritiesLitigation.com to inquire about your 
file and confirm it was received. 

IMPORTANT:  PLEASE NOTE 

YOUR CLAIM IS NOT DEEMED FILED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT POSTCARD.  
THE CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR CLAIM FORM WITHIN 60 
DAYS OF YOUR SUBMISSION.  IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD 
WITHIN 60 DAYS, CONTACT THE CLAIMS ADMINISTRATOR TOLL FREE AT 1-855-569-5890. 
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PART III – SCHEDULE OF TRANSACTIONS IN EVOQUA COMMON STOCK 
 

Use this section to provide information on your holdings and trading of Evoqua common stock (NYSE Ticker Symbol: 
AQUA, CUSIP: 30057T105) during the requested time periods.  Please include proper documentation with your Claim 
Form as described in detail in Part II – General Instructions, ¶ 7 above.   

1.  PURCHASES/ACQUISITIONS FROM NOVEMBER 1, 2017 THROUGH OCTOBER 30, 2018 – Separately list 
each and every purchase or acquisition (including free receipts) of Evoqua common stock from November 1, 2017 (including 
in the November 1, 2017 Initial Public Offering and in the March 15, 2018 Secondary Public Offering) through and including 
the close of trading on October 30, 2018.  (Must be documented.) 

Date of Purchase/ 
Acquisition  

(List 
Chronologically) 

(Month/Day/Year) 

Number of Shares 
Purchased/Acquired 

Purchase  
Price Per Share 

Total Purchase Price  
(excluding any fees, 
commissions, and 

taxes) 

Were the shares 
purchased in or 
traceable to the 
Nov. 2017 IPO 
or the March 
2018 SPO? 

Confirm 
Proof of 
Purchase 
Enclosed 

  /       /     $ $ □ □ 

  /       /     $ $ □ □ 

  /       /     $ $ □ □ 

  /       /     $ $ □ □ 
2.  PURCHASES/ACQUISITIONS FROM OCTOBER 31, 2018 THROUGH MAY 28, 2021 – State the total number of 
shares of Evoqua common stock purchased or acquired (including free receipts) from October 31 2018 through the close of 
trading on May 28, 2021.  If none, write “zero” or “0.”1  ____________________ 

3.  SALES FROM NOVEMBER 2, 2017 THROUGH MAY 28, 2021 – Separately list each and every 
sale or disposition (including free deliveries) of Evoqua common stock from after the opening of trading on 
November 2, 2017 through and including the close of trading on May 28, 2021.  (Must be documented.)   

IF NONE, 
CHECK 
HERE  
□ 

Date of Sale 
(List 

Chronologically) 
 (Month/Day/Year) 

Number of 
Shares Sold 

Sale Price  
Per Share 

 

Total Sale Price  
(not deducting any fees, commissions, 

and taxes) 

Confirm Proof 
of Sale 

Enclosed 

  /       /     $ $ □ 

  /       /     $ $ □ 

  /       /     $ $ □ 

  /       /     $ $ □ 
4.  HOLDINGS AS OF MAY 28, 2021 – State the total number of shares of Evoqua common stock held as 
of the close of trading on May 28, 2021.  (Must be documented.)  If none, write “zero” or “0.”    
________________ 

Confirm Proof 
of Position 
Enclosed 

□ 
IF YOU REQUIRE ADDITIONAL SPACE FOR THE SCHEDULE ABOVE, ATTACH EXTRA SCHEDULES IN 
THE SAME FORMAT.  PRINT THE BENEFICIAL OWNER’S FULL NAME AND LAST FOUR DIGITS OF 
SOCIAL SECURITY/TAXPAYER IDENTIFICATION NUMBER ON EACH ADDITIONAL PAGE.  IF YOU DO 
ATTACH EXTRA SCHEDULES, CHECK THIS BOX.  

 
1 Please note:  Information requested with respect to your purchases and acquisitions of Evoqua common stock from October 31, 2018 through 
the close of trading on May 28, 2021 is needed in order to balance your claim; purchases and acquisitions during this period, however, are not 
eligible under the Settlement and will not be used for purposes of calculating your Recognized Claim under the Plan of Allocation. 
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PART IV - RELEASE OF CLAIMS AND SIGNATURE 

 
YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW AND SIGN ON PAGE 8 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) (the claimant(s)’) 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 against Defendants and the other Released Defendant 
Persons, and shall forever be barred and enjoined from prosecuting any or all of the Released Plaintiffs’ Claims against any 
of the Released Defendant Persons. 
 
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) did not submit a request for exclusion from the Settlement Class; 

4. that I (we) own(ed) the Evoqua common stock identified in the Claim Form and have not assigned the 
claim against any of the Defendants or any of the other Released Defendant Persons to another, or that, in signing and 
submitting this Claim Form, I (we) have the authority to act on behalf of the owner(s) thereof;   

5. that the claimant(s) has (have) not submitted any other claim covering the same purchases of Evoqua 
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 
determination by the Court of the validity or amount of this claim, and waives any right of appeal or review with respect 
to such determination;  

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 (i) the claimant(s) is (are) exempt from backup withholding or (ii) the 
claimant(s) has (have) not been notified by the IRS that he, she, or it is subject to backup withholding as a result of a 
failure to report all interest or dividends or (iii) the IRS has notified the claimant(s) that he, she, or it is no longer subject 
to backup withholding.  If the IRS has notified the claimant(s) that he, she, it, or they is (are) subject to backup 
withholding, please strike out the language in the preceding sentence indicating that the claim is not subject to 
backup withholding in the certification above. 
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UNDER THE PENALTIES OF PERJURY, I (WE) CERTIFY THAT ALL OF THE INFORMATION PROVIDED BY 
ME (US) ON THIS CLAIM FORM IS TRUE, CORRECT, AND COMPLETE, AND THAT THE DOCUMENTS 
SUBMITTED HEREWITH ARE TRUE AND CORRECT COPIES OF WHAT THEY PURPORT TO BE. 

 
 

Signature of claimant           Date 
 
 

Print claimant name here 
 
 

Signature of joint claimant, if any         Date 
 
 

Print joint claimant name here 
 
If the claimant is other than an individual, or is not the person completing this form, the following also must be provided: 
 

 
 

Signature of person signing on behalf of claimant       Date 
 
 

Print name of person signing on behalf of claimant here 
 
 

Capacity of person signing on behalf of claimant, if other than an individual, e.g., executor, president, trustee, custodian, 
etc.  (Must provide evidence of authority to act on behalf of claimant – see ¶ 11 on page 4 of this Claim Form.) 
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REMINDER CHECKLIST 
 
1. Sign the above release and certification.  If this Claim Form is being made on behalf of joint claimants, then both must 

sign.  
 
2. Attach only copies of acceptable supporting documentation as these documents will not be returned to you. 
 
3. Do not highlight any portion of the Claim Form or any supporting documents. 
 
4. Keep copies of the completed Claim Form and documentation for your own records. 
 
5. The Claims Administrator will acknowledge receipt of your Claim Form by mail, within 60 days of your submission.  

Your claim is not deemed filed until you receive an acknowledgement postcard.  If you do not receive an 
acknowledgement postcard within 60 days, please call the Claims Administrator toll free at 1-855-569-5890. 

 
6. If your address changes in the future, or if this Claim Form was sent to an old or incorrect address, you must send the 

Claims Administrator written notification of your new address.  If you change your name, inform the Claims 
Administrator. 

7. If you have any questions or concerns regarding your claim, contact the Claims Administrator at the address below, by 
email at info@EvoquaSecuritiesLitigation.com, or by toll-free phone at 1-855-569-5890, or you may visit 
www.EvoquaSecuritiesLitigation.com.  DO NOT call Evoqua or its counsel with questions regarding your claim.  

 
THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL OR 
SUBMITTED ONLINE AT WWW.EVOQUASECURITIESLITIGATION.COM, POSTMARKED (IF MAILED) OR 
RECEIVED NO LATER THAN DECEMBER 3, 2021, ADDRESSED AS FOLLOWS: 
 

Evoqua Securities Litigation 
c/o A.B. Data, Ltd.  
P.O. Box 170900 

Milwaukee, WI 53217 
 

 If mailed, a Claim Form received by the Claims Administrator shall be deemed to have been submitted when posted, 
if a postmark date on or before December 3, 2021 is indicated on the envelope and it is mailed First Class, and addressed in 
accordance with the above instructions.  In all other cases, a Claim Form shall be deemed to have been submitted when 
actually received by the Claims Administrator. 
 
 You should be aware that it will take a significant amount of time to fully process all of the Claim Forms.  Please 
be patient and notify the Claims Administrator of any change of address. 
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

  IN RE EVOQUA WATER TECHNOLOGIES CORP.    Master File No. 1:18-cv-10320-JPC
  SECURITIES LITIGATION

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION AND
PROPOSED SETTLEMENT; (II) SETTLEMENT FAIRNESS HEARING;

AND (III) MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES

TO:   All persons and entities who purchased or otherwise acquired the publicly traded common stock of Evoqua 
Water Technologies Corp. (“Evoqua”) during the period from November 1, 2017 (the date of Evoqua’s IPO) 
through October 30, 2018, inclusive (the “Class Period”) and were damaged thereby (the “Settlement Class”):1 

PLEASE READ THIS NOTICE CAREFULLY, YOUR RIGHTS MAY 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 Southern District of New York (the “Court”), that the above-captioned litigation (the 
“Action”) is pending in the Court. 

         YOU ARE ALSO NOTIFIED that Lead Plaintiffs Louisiana Sheriffs’ Pension & Relief Fund and City of Omaha 
Police & Fire Retirement System, and additional class representative City of Hallandale Beach Police Officers’ & 
Firefighters’ Personnel Retirement Trust (collectively, “Plaintiffs”) have reached a proposed settlement of the Action 
for $16,650,000 in cash (the “Settlement”) on behalf of the Settlement Class, that, if approved, will resolve all claims 
in the Action. 

        A hearing will be held on November 1, 2021 at 11:00 a.m. Eastern Time, before the Honorable John P. Cronan in 
person at the United States Courthouse for the Southern District of New York, Courtroom 12D, 500 Pearl Street, New 
York, NY 10007.  At the hearing, the Court will determine (i) whether the proposed Settlement should be approved as fair, 
reasonable, and adequate; (ii) whether the Action should be dismissed with prejudice against Defendants, and the Releases 
specified and described in the Stipulation and Agreement of Settlement dated May 28, 2021 (and in the Notice) should be 
granted; (iii) whether, for purposes of the proposed Settlement only, the Action should be certified as a class action on 
behalf of the Settlement Class, the Plaintiffs should be certified as Class Representatives for the Settlement Class, and 
Lead Counsel should be appointed as class counsel for the Settlement Class; (iv) whether the proposed Plan of Allocation 
should be approved as fair and reasonable; and (v) whether Lead Counsel’s application for an award of attorneys’ fees and 
reimbursement of Litigation 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 
accompanying Proof of Claim form (“Claim Form”), you may obtain copies of these documents by contacting the Claims 
Administrator at Evoqua Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 170900, Milwaukee, WI 53217, 
1-855-569-5890.  Copies of the Notice and Claim Form can also be downloaded from the website maintained by the Claims 
Administrator, www.EvoquaSecuritiesLitigation.com.

          If you are a member of the Settlement Class, in order to be eligible to receive a payment under the proposed Settlement, 
you must submit a valid Claim Form postmarked (if mailed), or online, no later than December 3, 2021, in accordance with 
the instructions set forth in the Claim Form. 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 releases, judgments, or orders entered by the Court in the Action.

         If you are a member of the Settlement Class and wish to exclude yourself from the Settlement Class, you must submit 
a request for exclusion such that it is received no later than October 12, 2021, 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 Litigation Expenses, must be filed with the Court and delivered to Lead Counsel and 
Representative Defendants’ Counsel such that they are received no later than October 12, 2021, in accordance with the 
instructions set forth in the Notice.

Please do not contact the Court, the Clerk’s office, Evoqua, the other Defendants, or their counsel regarding this 
notice.  All questions about this notice, the proposed Settlement, or your eligibility to participate in the Settlement 
should be directed to Lead Counsel or the Claims Administrator.
         Inquiries, other than requests for the Notice and Claim Form, should be made to Lead Counsel:

         Requests for the Notice and Claim Form should be made to:
Evoqua Securities Litigation    

c/o A.B. Data, Ltd.
P.O. Box 170900

Milwaukee, WI 53217
1-855-569-5890

www.EvoquaSecuritiesLitigation.com
         By Order of the Court

1 Certain persons and entities are excluded from the Settlement Class by definition, as set forth in the full printed Notice of (I) Pendency of 
Class Action and Proposed Settlement; (II) Settlement Hearing; and (III) Motion for an Attorneys’ Fees and Litigation Expenses (the “Notice”).

BERNSTEIN LITOWITZ BERGER &
GROSSMANN LLP

Jeremy P. Robinson, Esq.
1251 Avenue of the Americas, 44th Floor

New York, NY 10020
(800) 380-8496

settlements@blbglaw.com

SCOTT+SCOTT
ATTORNEYS AT LAW LLP
William C. Fredericks, Esq.

The Helmsley Building
230 Park Ave., 17th Floor

New York, NY 10169
(800) 404-7770

wfredericks@scott-scott.com
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 18.6 62 C- 106.8 SPDR Industrial XLI 1.2 105.00 -0.33 -29
 5.9 61 D 101.1 ARK Auto Tech & Robo ARKQ .. 80.80 -1.78 -14
 5.0 61 C+ 64.5 ARK Fintech Inno ARKF .. 52.21 -0.29 -39
 -3.5 61 E 159.7 ARK Innovation ARKK .. 120.10 -1.75 -45
 -19.4 60 C+ 126.0 Inv Solar TAN 0.1 82.82 -2.75 11
 17.7 60 A- 40.6 SPDR S&P Insurance KIE 1.8 39.52 -0.06 42
 6.9 59 C- 36.9 GX Robo & Artfl  Itel BOTZ 0.1 35.42 0.15 -25
 12.9 58 D- 184.7 SPDR Cnsmr Discrtnry XLY 0.6 181.56 -0.52 -35
 17.5 56 B- 40.9 Flx Glb Upstr NatRes GUNR 2.5 38.23 0.04 70
 23.3 56 D+ 27.9 IS S&P Glb Energy IXC 4.1 25.04 -0.22 -74
 19.5 56 E 248.1 VV Oil Service OIH 1.0 184.03 -3.77 -21
 15.2 52 D 17.2 IS US Oil Eq & Svcs IEZ 1.4 12.95 -0.26 -59
 .. 51 B- 51.4 BlackRock US Carbon LCTU 0.7 51.42 0.07 -89
 -11.8 48 D+ 115.2 ARK Genomic ARKG .. 82.21 -1.42 -53
 -21.4 48 D- 138.6 Inv WH Clean Energy PBW 0.8 81.28 -3.19 -48
 7.5 47 B- 72.2 SPDR Consmr Stpls XLP 2.4 72.51 0.60 -12
 9.5 47 B 68.4 Util Sel Sec SDPR XLU 2.9 68.67 0.47 -1
 -20.0 43 C- 34.3 IS Glbl Clean Energy ICLN 0.7 22.60 -0.22 -21
 2.8 42 E 51.3 DX Moonshot Innovtrs MOON 0.1 32.64 -0.72 2
 1.8 38 D+ 29.0 US Global Jets JETS 0.0 22.79 -0.31 -31
 18.7 35 C- 34.6 ETFMG Alt Harvest MJ 2.1 17.03 -0.28 7
 .. 34 C- 21.3 ARK Space Exp ARKX .. 20.27 -0.35 -29
 -4.2 29 C- 55.9 AdvShr Pure US Canb MSOS .. 34.96 -0.96 -27
 -11.3 22 C 174.8 SPDR S&P Biotech XBI 0.2 124.87 -1.92 -29
 -8.9 14 D- 44.1 VV Gold Miners GDX 0.6 32.82 0.66 -19
 -21.0 11 D- 62.9 VV Jr Gold Mine GDXJ 2.0 42.85 1.00 25
 -37.2 5 C- 104.9 KS CSI China Internet KWEB 0.5 48.20 -1.04 -22

Leveraged
 105.6 97 B+ 127.9 DX Finl Bull 3X FAS 0.3 125.00 -2.25 -27
 94.4 95 C+ 25.3 DX Dly MSCI RE Bull 3X DRN 0.6 24.55 0.38 -40
 39.1 95 B- 48.2 DX Semicon Bull 3X SOXL 0.0 43.48 0.86 -39
 57.1 95 C+ 64.3 DX Tech Bull 3X TECL 0.5 63.85 1.07 -53
 22.9 93 C- 44.1 MicroS FANG+ 3X Lev FNGU .. 35.23 -0.34 -69
 97.1 90 B 117.7 DX Dly Hmblds & Sp 3X NAIL 0.0 90.97 -0.12 -40
 69.1 87 E 103.2 DX SP OilGs Exp Bul3X GUSH 0.2 64.56 -4.76 -3
 35.4 86 C 27.0 DX Dly Aero & Def 3X DFEN 0.0 22.89 -0.74 -51
 63.1 84 D+ 31.0 DX Energy Bull 3X ERX 2.0 23.41 -0.62 -19
 21.5 82 E 8.1 CS Xlinks 2X Mort REIT REML 14.2 6.95 0.03 -33
 22.6 74 B 13.6 DX JrGldMnrs Br 3X JDST 15.2 11.95 -0.56 -9
 0.9 58 C 25.5 DX GldMnrs Bear 3X DUST 5.2 20.08 -0.84 8
 -7.1 15 C- 84.9 SPDR Biotech Bear 3X LABD 0.5 23.48 1.08 -34
 -44.3 10 D- 185.6 DX SP Biotch Bul 3X LABU .. 55.98 -2.69 -18
 -22.8 7 D 109.4 DX Gld Mnr Bull 2X NUGT .. 53.60 2.11 7
 -44.0 4 E 170.8 DX JrGldMnrs Bul 3X JNUG 0.5 67.48 2.81 23
 -63.7 4 C 81.5 DX SP OilGs Exp Br3X DRIP 0.0 9.65 0.63 -17
 -61.2 3 E 139.6 DX Finl Bear 3X FAZ 1.6 22.45 0.42 -12
 -49.9 3 B 16.3 Dx Tech Bear 3X TECS 8.2 4.37 -0.07 -47
 -47.1 3 B 14.7 MicroS FANG 3XInv FNGD .. 2.57 0.03 -54
 -61.5 2 D- 48.7 DX Semicon Bear 3X SOXS 5.4 6.90 -0.14 -42

Global
 21.4 80 C- 35.4 WT India Earn EPI 0.7 35.46 0.28 -62
 15.4 73 B- 50.2 IS MSCI Mexico EWW 1.8 49.62 0.54 -22
 14.8 72 D- 46.0 IS MSCI India INDA 0.2 46.18 0.33 30
 18.3 69 C- 65.6 IS MSCI Taiwan EWT 1.5 62.77 -0.80 7
 21.2 67 C 29.7 VV Russia RSX 2.7 29.26 -0.03 -64
 22.2 66 C+ 38.4 IS MSCI Canada EWC 1.6 37.69 -0.04 -73
 18.9 66 D+ 39.6 IS MSCI France EWQ 1.5 39.56 0.26 -62
 16.7 63 B 59.9 IS Core MSCI Europe IEUR 2.3 59.82 0.41 -57
 17.0 63 D 61.2 JPM BetaBldrs Europe BBEU 0.9 61.13 0.44 -28
 16.4 62 B- 51.5 IS MSCI Emu Indx EZU 2.1 51.31 0.34 -12
 15.3 62 B- 34.5 IS MSCI Italy EWI 1.9 33.93 0.24 -44
 14.2 62 B- 50.8 IS MSCI Switzerland EWL 1.8 51.04 0.51 33
 16.8 62 D+ 70.4 VG MSCI Europn VGK 2.4 70.39 0.54 -52
 14.3 60 C+ 103.5 IS MSCI ACWI ACWI 1.4 103.73 0.23 -43
 12.4 60 D- 77.3 IS MSCI Eafe Sml Cp SCZ 1.6 76.84 0.37 -72
 14.3 60 B- 105.6 VG Total World Stock VT 1.6 105.86 0.22 -26
 13.0 58 B- 40.0 IS MSCI Intl Quality Fctr IQLT 1.7 40.29 0.32 -34
 15.4 58 D 34.9 Schwab Fndmtl Intl LC FNDF 2.1 33.80 0.09 -52
 15.8 58 C- 49.4 SPDR Euro Stoxx 50 FEZ 2.1 48.32 0.29 -63
 12.0 56 D- 78.0 IS Core MSCI EAFE IEFA 2.2 77.35 0.49 -48
 12.2 56 D 40.9 Schwab Intl Equity SCHF 2.1 40.40 0.19 -18
 11.9 56 B 53.4 VG MSCI Eafe VEA 2.4 52.84 0.27 -45
 11.1 55 D+ 27.4 IS MSCI Australia EWA 2.1 26.61 0.18 -44
 1.7 54 C 32.5 IS S&P Latin Am 40 ILF 2.2 29.84 0.18 -39
 12.6 54 C 33.4 Schwab EM LC FNDE 2.4 31.81 0.04 -33
 11.5 54 D- 38.4 SPDR Devl Wrld x-US SPDW 2.2 37.64 0.17 -42
 11.6 53 D 82.1 IS MSCI Eafe Idx EFA 2.2 81.42 0.49 -28
 15.1 53 B 34.3 IS MSCI Untd Kingdm EWU 2.6 33.72 0.18 -55
 9.5 52 D 75.5 IS Core MSCI Ttl Intl Stk IXUS 2.1 73.56 0.23 -33
 11.9 52 E 34.1 IS DJ Intl Selct Divnd IDV 4.2 32.97 0.20 -31
 12.3 52 B 54.8 IS MSCI EAFE Value EFV 2.8 52.99 0.23 -47
 10.0 52 D- 24.2 IS MSCI Singapore EWS 2.7 23.62 -0.01 -45
 9.7 52 D 67.5 VG Total Intl Stk VXUS 2.4 65.98 0.21 -28
 8.4 50 D 59.2 IS MSCI ACWI Ex US ACWX 1.9 57.51 0.16 -17

 7.6 50 B- 78.4 IS MSCI EAFE Min Vol EFAV 1.6 78.97 0.65 35
 9.0 50 E 65.3 VG FTSE Wrld X-US VEU 2.3 63.62 0.23 -54
 11.2 49 D+ 36.5 IS MSCI Germany EWG 2.1 35.34 0.26 -54
 -0.2 48 D 42.0 IS MSCI Brazil EWZ 2.4 36.99 0.15 -17
 2.7 46 C+ 59.9 JPM BetaBldrs Japan BBJP 0.5 57.50 0.17 -62
 0.3 45 D 96.3 IS MSCI South Korea EWY 0.7 86.35 -0.98 64
 3.8 45 D+ 84.9 VG MSCI Pacifc VPL 2.2 82.62 0.15 -32
 1.6 43 D+ 72.3 IS MSCI Japan EWJ 1.1 68.64 0.21 -40
 5.6 43 B+ 30.9 IS MSCI Spain EWP 3.2 28.56 0.12 -12
 -1.3 42 B 29.8 Innovator IBD ETF Ldrs LDRS 0.7 28.24 -0.18 -27
 4.4 39 E 14.8 Global X SuprDiv SDIV 7.3 13.41 0.02 -24
 1.9 39 D+ 69.9 IS Core MSCI EM IEMG 1.9 63.19 -0.20 -41
 5.6 39 C 28.2 IS MSCI Hong Kong EWH 2.3 26.02 0.26 -48
 2.3 39 D 47.6 SPDR Emrg Mkt SPEM 2.0 43.15 -0.07 -60
 2.6 39 D- 56.7 VG MSCI Em Mkt VWO 2.1 51.39 -0.10 -23
 1.0 38 D- 47.4 IS ESG MSCI EM ESGE 1.3 42.38 -0.10 -22
 0.1 35 E 58.3 IS MSCI Emrg Mkts EEM 1.5 51.73 -0.13 -14
 1.4 35 E 34.7 Schwab Emerg Mkt SCHE 2.3 31.08 -0.02 23
 -2.2 32 D- 45.4 WT EmMkts ex St. Own XSOE 1.4 38.81 -0.18 -38
 -3.4 27 C- 46.4 Dxt  CSI 300 ASHR 0.8 38.70 0.11 -63
 -2.3 27 D- 102.4 IS MSCI Asia Ex Jpn AAXJ 1.1 87.56 -0.37 -68
 -11.4 21 C- 25.2 IS MSCI Indonesia EIDO 1.5 20.76 0.16 5
 -7.4 21 D+ 33.5 VV  Emrg Mkt Bnd EMLC 4.8 30.82 0.12 -67
 -7.4 18 C 35.9 IS MSCI Chile Index ECH 2.3 27.97 0.23 -69
 -10.9 15 C- 54.5 IS FTSE China 25 FXI 2.0 41.37 0.04 -35
 -12.1 14 E 97.5 IS MCSI China MCHI 1.1 71.20 -0.38 -12

Leveraged
 -37.2 6 D 31.9 DX FTSE China Bul 3X YINN 1.0 12.68 0.01 -43

Bond/Income
 1.9 42 D 30.2 IS Fallen Angels Bnd FALN 4.1 29.99 0.03 -58
 2.3 41 D+ 39.5 IS S&P US Pfd Stk PFF 4.4 39.39 0.08 18
 2.6 41 D+ 33.2 VV Fall Angel HY Bnd ANGL 4.2 32.95 0.10 -71
 1.0 40 D- 26.2 Global X Preferred PFFD 5.0 26.05 0.07 -41
 2.3 39 C- 20.7 FrstTr Pref Sec & Inc FPE 4.5 20.66 0.02 133
 3.3 39 B- 64.0 VV High-Yield Muni HYD 3.6 63.60 0.07 -23
 1.9 38 B 63.9 Schwab US TIPS SCHP 3.0 63.26 0.16 5
 -2.8 37 C+ 73.4 IS 10+ Yr In Gd Corp Bd IGLB 3.1 70.99 0.74 -10
 1.3 37 B- 130.7 IS Brcly TIPS TIP 3.1 129.30 0.33 -49
 -3.0 37 B 33.3 SPDR Port LT Corp Bnd SPLB 3.0 32.12 0.36 40
 -2.7 37 C- 112.0 VG LngTrm Corp Bond VCLT 3.0 108.04 1.11 240
 -0.1 35 B- 40.4 Dxt USD HY Corp Bnd HYLB 4.8 40.03 0.05 -28
 -0.3 35 E 23.6 GX Nasd 100 CovCall QYLD 11.7 22.73 0.03 -19
 -0.3 35 C+ 15.4 Inv Preferred PGX 4.9 15.22 0.05 16
 0.4 35 C 46.1 IS 0-5 Yr HY Corp Bnd SHYG 5.0 45.62 0.06 -37
 0.3 35 E 41.8 IS Broad USD HY Crp USHY 5.2 41.39 0.06 12
 -2.2 35 C 138.5 IS Iboxx $ Invgrdcp LQD 2.4 135.08 0.90 28
 0.2 35 E 88.1 IS Iboxx Hi Yd C Bd HYG 4.4 87.46 0.19 -48
 1.4 35 D+ 27.6 SPDR  Brcly St HY Bnd SJNK 4.5 27.32 0.01 -68
 0.2 35 E 110.1 SPDR Brcly HiYld Bnd JNK 4.5 109.16 0.19 -6
 1.0 35 D 31.8 SPDR Portfolio TIPS SPIP 3.9 31.49 0.09 -29
 2.6 35 B+ 52.6 VG Shrt Trm Infl -Protc VTIP 2.2 52.45 0.02 -22
 0.6 32 D+ 48.3 FirstTr Senior Loan FTSL 3.1 47.87 0.04 -46
 0.1 32 D+ 55.7 VG Tax-Exmpt Bond VTEB 1.8 55.27 0.03 -22
 -1.0 32 C- 58.8 VG Totl Intl Bond BNDX 0.9 57.95 0.04 -42
 0.0 32 D+ 25.1 WT Flt Rate Treas USFR 0.0 25.11 0.01 -8
 1.6 31 B+ 107.2 IS 0-5 Year TIPS Bond STIP 3.2 106.12 0.00 -39
 -5.8 31 B- 167.2 IS Brcly 20+ Yr Trsy TLT 1.4 148.55 2.31 11
 -1.6 31 B- 61.8 IS Brcly Intmd CrpBnd IGIB 2.4 60.79 0.23 -67
 -1.7 31 B- 62.1 IS Brd USD InvGrd Crp USIG 2.5 60.89 0.30 -43
 0.1 31 A+ 50.9 IS Fltng Rate Bond FLOT 0.5 50.77 0.01 -42
 0.0 31 B- 118.0 IS S&P Natl Muni MUB 1.9 117.21 0.07 -18
 0.1 31 A- 46.3 SPDR BlkStn GSO Snr Ln SRLN 4.6 45.70 0.00 7
 -1.1 31 A- 37.2 SPDR Intrm Crp Bond SPIB 1.7 36.78 0.10 -4
 -5.9 31 B+ 47.8 SPDR LT Treasury SPTL 1.6 42.47 0.61 -45
 -1.7 31 B+ 97.2 VG Intmd Corp Bond VCIT 2.3 95.52 0.35 -59
 -6.0 31 B- 101.9 VG Long-Term Treasury VGLT 1.8 90.13 1.28 -29
 -1.3 28 B+ 55.6 FirstTr TCWOpp Fix In FIXD 2.0 54.02 0.16 -25
 -0.1 28 C 50.3 IS Shrt Matr Bond NEAR 0.9 50.14 -0.01 -7
 -0.1 28 B- 50.6 IS Ultra S-T Bond ICSH 0.5 50.49 -0.01 -59
 -0.1 28 E 28.9 Quadratic Intrst Rt Vol IVOL 3.6 27.94 -0.07 -56
 -0.2 27 A- 60.2 FrstTr Enh Shrt Matur FTSM 0.6 59.93 0.00 -65
 -1.1 27 D+ 22.5 Inv Senior Loan BKLN 3.2 22.04 0.00 -41
 -0.8 27 C+ 55.3 IS Brcly 1-3 Yr Cr IGSB 1.9 54.75 0.05 -53
 -0.2 27 B+ 86.6 IS Brcly 1-3 Yr Trsy SHY 0.4 86.20 0.02 -45
 -1.3 27 D+ 133.8 IS Brcly 3-7 Yr Trsy IEI 0.8 131.21 0.28 -40
 -2.3 27 B 122.4 IS Brcly 7-10 Yr Trs IEF 0.8 117.24 0.67 -6
 -1.9 27 C+ 118.9 IS Brcly Agg Bd Fd AGG 1.8 115.97 0.42 -19
 -1.5 27 C+ 110.8 IS Brcly MBS Fixed MBB 1.7 108.53 0.15 -47
 -0.1 27 B 110.7 IS Brcly Shrt Trsy SHV 0.5 110.47 0.00 -40
 -0.8 27 D 51.7 IS Core 1-5 Yr USD Bnd ISTB 1.8 51.23 0.04 -49
 -1.6 27 B- 54.8 IS Core Total USD Bnd IUSB 1.9 53.72 0.19 -46
 -1.6 27 B 28.1 IS Core US Trsy GOVT 0.9 26.80 0.12 -70
 -3.1 27 C- 116.1 IS JPM USD Emg Mkts EMB 3.9 112.32 0.53 -12
 -0.1 27 C+ 102.2 Pimco Enhn ShrtMat MINT 0.5 101.96 0.01 24
 -1.7 27 E 58.8 Schwab Intrm US Treas SCHR 1.1 57.25 0.15 -44
 -0.3 27 E 51.6 Schwab ST US Treas SCHO 0.6 51.24 0.01 -55
 -2.1 27 D- 56.5 Schwab US Aggr Bnd SCHZ 2.2 54.85 0.21 -32
 -2.1 27 B- 31.1 SPDR Agg Bond SPAB 2.2 30.14 0.09 -17
 -0.1 27 D+ 91.5 SPDR Brcly 1-3MoTbill BIL 0.3 91.47 0.01 26
 -0.4 27 D- 31.4 SPDR Brcly St Crd Bnd SPSB 1.3 31.27 0.02 9
 -1.3 27 B+ 33.3 SPDR Portf Int Term SPTI 0.4 32.63 0.09 -11
 -0.2 27 E 30.7 SPDR Short Trm Treas SPTS 0.2 30.65 0.01 -72
 -2.4 27 D- 94.0 VG Intrmed-Term Bd BIV 2.0 90.66 0.34 -44
 -1.7 27 B 70.6 VG Intrmed-Trm Treas VGIT 1.2 68.24 0.19 -46
 -1.1 27 B- 54.5 VG Mrtg Backed Sec VMBS 1.1 53.46 0.05 -46
 -0.9 27 B 83.2 VG Short-Term Bond BSV 1.4 82.17 0.06 -60
 -0.8 27 D 83.5 VG Shrt Trm Corp Bond VCSH 1.8 82.59 0.04 -35
 -0.2 27 E 62.1 VG ST Treasury VGSH 0.5 61.46 0.01 -55
 -1.3 24 D- 51.9 FrstTr Low Dur Opps LMBS 2.2 50.79 0.05 -53
 -4.4 24 B 28.9 Inv Emrg Mkt Sovgn PCY 4.4 27.56 0.16 25
 3.2 22 D- 18.5 ProS Short 20+ Yr Trs TBF 1.8 16.29 -0.24 -15

Leveraged
 -18.1 35 B- 43.1 DX 20+ Treas Bull 3X TMF 0.1 28.79 1.24 26
 6.6 20 C- 22.6 ProS UltSht 20+ Yr TBT 2.0 17.51 -0.54 33

Commodity/Currency
 38.6 87 C- 57.8 ProS Short VIX ST Fut SVXY .. 57.43 -0.05 -46
 46.4 86 D- 13.2 Inv DB Oil DBO .. 12.34 -0.17 -65
 53.9 85 D 17.0 FirstTr Natural Gas FCG 2.1 13.57 -0.48 -22
 43.7 85 E 51.4 United States Oil LP USO .. 47.43 -0.67 -36
 41.5 84 E 19.8 US Brent Oil BNO .. 18.22 -0.26 -19
 23.7 78 D 23.8 Global X Uranium URA 0.6 18.97 -0.43 -70
 29.7 78 C 19.6 Inv DB Commdty Idx DBC .. 19.07 -0.11 -50
 30.5 78 B- 20.5 Inv Optm Yld Dvrs Com PDBC .. 19.92 -0.09 -43
 20.2 78 B 7.4 Teucrium Wheat WEAT .. 7.44 0.09 18
 46.7 75 B+ 14.8 United States NatGas UNG .. 13.50 -0.21 -10
 22.9 72 C 24.3 FirstTr Glbl Tact Cmd FTGC .. 23.75 0.10 -60
 19.8 72 C 19.4 Inv DB Agriculture DBA .. 19.33 0.05 -35
 9.0 44 E 5.4 CS Xlinks Crude CvCl ETN USOI 20.6 5.09 -0.03 -17
 2.6 31 B 25.6 Inv DB US$ Bullish UUP .. 24.86 -0.12 -16
 -6.6 20 D- 19.4 Aberdeen Stan Gold SGOL .. 17.07 0.24 -54
 -6.6 20 D+ 38.5 IS Gold Trust IAU .. 33.86 0.47 -43
 -6.6 20 C+ 20.1 SPDR Gold MiniShares GLDM .. 17.69 0.24 -34
 -10.4 15 E 29.1 Aberdeen Stan Phy Silv SIVR .. 22.89 0.52 -40
 -17.0 14 E 18.8 ETFMG Pri Jr Silv Mnr SILJ 1.5 13.54 0.31 -47
 -10.6 14 E 28.0 IS Silver Trust SLV .. 21.97 0.47 -10
 -17.3 11 E 7.5 CS Xlinks Slv Cov Cl ETN SLVO 11.0 5.44 0.10 -40
 -60.9 2 B- 111.7 ProS VIX ST Futures VIXY .. 21.48 0.03 -38

Leveraged
 -53.4 7 C 83.3 DX Dly Energy Bear 2X ERY 2.2 16.13 0.40 24
 -27.3 7 E 66.1 ProS Ultra Silver AGQ .. 37.26 1.64 -9
 -61.3 3 E 58.9 ProS Ult Shrt BB N Gas KOLD .. 18.35 0.55 -20
 -59.4 3 B 82.3 ProS UltSht Crude Oil SCO .. 18.92 0.50 -36
 -78.4 1 B- 321.8 ProS Ult VIX ShrtTrm UVXY .. 23.02 0.07 -28

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

  IN RE TAL EDUCATION GROUP    Case No. 1:18-cv-05480-LAP-KHP
  SECURITIES LITIGATION

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION
OF THE SETTLEMENT CLASS, AND PROPOSED SETTLEMENT; (II) SETTLEMENT HEARING;

AND (III) MOTION FOR AN AWARD OF ATTORNEYS’ FEES
AND REIMBURSEMENT OF LITIGATION EXPENSES

TO:   All persons and entities who or which, during the period between June 1, 2016 and June 13, 2018 inclusive, 
purchased or otherwise acquired American Depositary Shares (“ADS”) of TAL Education Group (“TAL” or 
“Defendant”) and were injured 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 Southern District of New York, 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 the 
Settlement Class, and Proposed Settlement; (II) Settlement Hearing; and (III) Motion for an Award of Attorneys’ Fees and 
Reimbursement of Litigation Expenses (the “Notice”).  Unless otherwise defined herein, capitalized words used in this 
Summary Notice are defined in the Stipulation and Agreement of Settlement dated June 24, 2021 (“Stipulation”), which is 
available at www.TalEducationSecuritiesLitigation.com. 

      YOU ARE ALSO NOTIFIED that Lead Plaintiffs in the Action have reached a proposed settlement of the Action for 
$7,500,000.00 in cash (the “Settlement”), that, if approved, will resolve all claims in the Action. 

      A hearing will be held on November 30, 2021 at 10:00 a.m., before the Honorable Katherine H. Parker, United States 
Magistrate Judge, at the United States District Court for the Southern District of New York, Daniel Patrick Moynihan United 
States Courthouse, Courtroom 17D, 500 Pearl Street, New York, NY 10007, 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 
Defendant and the Individual Defendants, and the Releases specified and described in the Stipulation (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 Litigation 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 TAL Education Group Securities Litigation, 
c/o A.B. Data, Ltd., P.O. Box 173139, Milwaukee, WI 53217, 1-877-777-9316.  Copies of the Notice and Claim Form can 
also be downloaded from the website maintained by the Claims Administrator, www.TalEducationSecuritiesLitigation.com.  

        If you are a member of the Settlement Class, in order to be eligible to receive a payment under the proposed Settlement, 
you must submit a Claim Form postmarked or submitted online no later than November 30, 2021.  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 November 9, 2021, 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 Litigation Expenses must be filed with the Court and delivered to Lead Counsel and Defendant’s Counsel 
such that they are received no later than November 9, 2021, in accordance with the instructions set forth in the Notice.

Please do not contact the Court, the Clerk’s office, TAL, 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.

        Requests for the Notice and Claim Form should be made to:
TAL Education Group Securities Litigation    

c/o A.B. Data, Ltd.
P.O. Box 173139

Milwaukee, WI 53217
877-777-9316

www.TalEducationSecuritiesLitigation.com

        Inquiries, other than requests for the Notice and Claim Form, should be made to Lead Counsel:
GLANCY PRONGAY & MURRAY LLP

Kara M. Wolke, Esq.
1925 Century Park East, Suite 2100

Los Angeles, CA 90067
(888) 773-9224

settlements@glancylaw.com
         By Order of the Court

© 2021 Investor’s Business Daily, LLC, Investor’s Business Daily, IBD and corresponding logos are registered 
trademarks owned by Investor’s Business Daily, LLC.

SPONSORED BYinvestors.com/webinar
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Bernstein Litowitz Berger & Grossmann LLP
and Scott+Scott Attorneys at Law LLP
Announce a Proposed Settlement in the
Evoqua Water Technologies Corp.
Securities Litigation

NEWS PROVIDED BY
Bernstein Litowitz Berger & Grossmann LLP and Scott+Scott Attorneys at Law LLP 
Aug 16, 2021, 10:00 ET



NEW YORK, Aug. 16, 2021 /PRNewswire/ --

UNITED STATES DISTRICT COURT  
SOUTHERN DISTRICT OF NEW YORK
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TO: All persons and entities who purchased or otherwise acquired the publicly traded
common stock of Evoqua Water Technologies Corp. ("Evoqua") during the period from
November 1, 2017 (the date of Evoqua's IPO) through October 30, 2018, inclusive (the "Class
Period") and were damaged thereby (the "Settlement Class"):

PLEASE READ THIS NOTICE CAREFULLY, YOUR RIGHTS MAY 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 Southern District of New York (the "Court"), that
the above-captioned litigation (the "Action") is pending in the Court.

YOU ARE ALSO NOTIFIED that Lead Plaintiffs Louisiana Sheriffs' Pension & Relief Fund and City
of Omaha Police & Fire Retirement System, and additional class representative City of
Hallandale Beach Police Of�cers' & Fire�ghters' Personnel Retirement Trust (collectively,
"Plaintiffs") have reached a proposed settlement of the Action for $16,650,000 in cash (the
"Settlement") on behalf of the Settlement Class, that, if approved, will resolve all claims in the
Action. 

A hearing will be held on November 1, 2021 at 11:00 a.m. Eastern Time, before the Honorable
John P. Cronan in person at the United States Courthouse for the Southern District of New York,
Courtroom 12D, 500 Pearl Street, New York, NY 10007.  At the hearing, the Court will 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
speci�ed and described in the Stipulation and Agreement of Settlement dated May 28, 2021
(and in the Notice) should be granted; (iii) whether, for purposes of the proposed Settlement
only, the Action should be certi�ed as a class action on behalf of the Settlement Class, the
Plaintiffs should be certi�ed as Class Representatives for the Settlement Class, and Lead
Counsel should be appointed as class counsel for the Settlement Class; (iv) whether the
proposed Plan of Allocation should be approved as fair and reasonable; and (v) whether Lead
Counsel's application for an award of attorneys' fees and reimbursement of Litigation Expenses
should be approved.
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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 accompanying Proof of Claim form ("Claim Form"), you
may obtain copies of these documents by contacting the Claims Administrator at Evoqua
Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 170900, Milwaukee, WI 53217, 1-855-569-5890. 
Copies of the Notice and Claim Form can also be downloaded from the website maintained by
the Claims Administrator, www.EvoquaSecuritiesLitigation.com

If you are a member of the Settlement Class, in order to be eligible to receive a payment under
the proposed Settlement, you must submit a valid Claim Form postmarked (if mailed), or
online, no later than December 3, 2021, in accordance with the instructions set forth in the
Claim Form.  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 releases, judgments, or orders entered by the Court in
the Action.

If you are a member of the Settlement Class and wish to exclude yourself from the Settlement
Class, you must submit a request for exclusion such that it is received no later than October 12,
2021, 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 Litigation Expenses, must be �led with the
Court and delivered to Lead Counsel and Representative Defendants' Counsel such that they
are received no later than October 12, 2021, in accordance with the instructions set forth in the
Notice.

Please do not contact the Court, the Clerk's of�ce, Evoqua, the other Defendants, or their
counsel regarding this notice.  All questions about this notice, the proposed Settlement, or
your eligibility to participate in the Settlement should be directed to Lead Counsel or the
Claims Administrator.

Inquiries, other than requests for the Notice and Claim Form, should be made to Lead Counsel:
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BERNSTEIN LITOWITZ BERGER &  

GROSSMANN LLP

Jeremy P. Robinson, Esq.

1251 Avenue of the Americas, 44th Floor

New York, NY 10020

(800) 380-8496

settlements@blbglaw.com

SCOTT+SCOTT 

ATTORNEYS AT LAW LLP

William C. Fredericks, Esq.

The Helmsley Building

230 Park Ave., 17th Floor

New York, NY 10169

(800) 404-7770

wfredericks@scott-scott.com

Requests for the Notice and Claim Form should be made to:

Evoqua Securities Litigation  

c/o A.B. Data, Ltd. 

P.O. Box 170900 

Milwaukee, WI 53217

 
1-855-569-5890  

www.EvoquaSecuritiesLitigation.com

By Order of the Court

 Certain persons and entities are excluded from the Settlement Class by de�nition, as set forth
in the full printed Notice of (I) Pendency of Class Action and Proposed Settlement; (II)
Settlement Hearing; and (III) Motion for an Attorneys' Fees and Litigation Expenses (the
"Notice").

SOURCE Bernstein Litowitz Berger & Grossmann LLP and Scott+Scott Attorneys at Law LLP
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EXHIBIT 6 

In re Evoqua Water Techs. Corp. Sec. Litig.,
Master File No. 1:18-cv-10320-JPC (S.D.N.Y.) 

SUMMARY OF PLAINTIFFS’ COUNSEL’S 
LODESTAR AND EXPENSES 

Exh. FIRM HOURS LODESTAR EXPENSES 

6A Bernstein Litowitz Berger & 
Grossmann LLP 

7,821.78 $3,852,131.25 $154,557.30 

6B Scott+Scott Attorneys at Law 
LLP 

5,187.70 $2,934,738.00 $39,385.53 

6C Klausner, Kaufman, Jensen & 
Levinson 

137.60 $96,320.00 $0.00 

TOTAL: 13,147.08 $6,883,189.25 $193,942.83 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

IN RE EVOQUA WATER TECHNOLOGIES 
CORP. SECURITIES LITIGATION

Master File No. 1:18-cv-10320-JPC

DECLARATION OF JEREMY P. ROBINSON IN SUPPORT OF LEAD COUNSEL’S 
MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES 

FILED ON BEHALF OF BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

I, Jeremy P. Robinson, pursuant to 28 U.S.C. §1746, declare as follows: 

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

(“BLB&G”).  I submit this declaration in support of Lead Counsel’s motion for an award of 

attorneys’ fees and payment of litigation expenses.  I have personal knowledge of the facts set 

forth herein and, if called upon, could and would testify thereto. 

2. My firm, as one of the Court-appointed Lead Counsel firms, was involved in all 

aspects of the litigation of the Action and its resolution, as described more fully in the 

accompanying Joint Declaration of Jeremy P. Robinson and William C. Fredericks in Support of 

(A) Plaintiffs’ Motion for Final Approval of Class Action Settlement and Plan of Allocation and 

(B) Lead Counsel’s Motion for Attorneys’ Fees and Litigation Expenses. 

3. The schedule attached hereto as Exhibit 1 is a summary of the amount of time 

spent by attorneys and professional support staff employees of my firm from inception of the 

Action through May 28, 2021, and the lodestar calculation for those individuals based on my 

firm’s current hourly rates.  All timekeepers who devoted fewer than ten hours to the Action, as 

well as certain other timekeepers with relatively limited time spent on the Action, have been 
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removed from the schedule.  For persons who are no longer employed by my firm, the lodestar 

calculation is based upon his or her hourly rate in their final year of employment by my firm.  

The schedule was prepared from contemporaneous daily time records regularly prepared and 

maintained by my firm.  Time expended on the application for fees and reimbursement of 

expenses has not been included.   

4. The hourly rates for the attorneys and other professional staff set forth in Exhibit 

1 are their standard rates.  My firm’s hourly rates are largely based upon a combination of the 

title, cost to the firm and the specific years of experience for each attorney and professional 

support staff employee, as well as comparable market rates for practitioners in the field.  These 

hourly rates are the same as, or comparable to, rates submitted by BLB&G and accepted by 

courts in other complex class actions for purposes of “cross-checking” lodestar against a 

proposed fee based on the percentage of the fund method, as well as determining a reasonable 

fee under the lodestar method.  

5. I believe that the number of hours expended and the services performed by the 

attorneys and professional support staff employees at or on behalf of BLB&G were reasonable 

and necessary for the effective and efficient prosecution and resolution of the Action.  The total 

number of hours reflected in Exhibit 1, from inception through and including May 28, 2018, is 

7,821.75 hours.  The total lodestar reflected in Exhibit 1 for these hours is $3,852,131.25, 

consisting of $3,641,006.25 for attorneys’ time and $211,125.00 for professional support staff 

time.   

6. Expense items are billed separately and such charges are not duplicated in my 

firm’s hourly rates.  As detailed in Exhibit 2, BLB&G has incurred a total of $154,557.30 in 

unreimbursed expenses in connection with the prosecution and resolution of the Action. The 

expenses incurred in this Action are reflected on the books and records of my firm.  These books 
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and records are prepared from expense vouchers, check records and other source materials, and 

are an accurate record of the expenses incurred.  Based on my active involvement and 

supervision of the prosecution of the Action, I believe these expenses were reasonable and 

expended for the benefit of the Settlement Class in the Action. 

7. The following is additional information regarding certain of these expenses: 

a. Experts ($70,306.25).   

(1) Plaintiffs incurred $53,380.00 for the fees and costs of their financial 

economics expert, Chad Coffman of Global Economics Group, LLC, and his 

team, who provided expert analysis of the issues of damages and loss causation. 

Lead Counsel consulted with Mr. Coffman and his team throughout the Action, 

including in connection with drafting the Complaint, in preparation for the 

mediations, and in preparing the Plan of Allocation.  

(2) Plaintiffs retained Dr. Michael Hartzmark, of Hartzmark Economics 

Litigation Practice, LLC, to prepare an expert report discussing Plaintiffs’ ability 

to calculate damages on a class-wide basis for their claims under Sections 11 and 

12(a)(2) of the Securities Act, which was submitted in connecton with Plaintiffs’ 

motion for class certification.  Plaintiffs incurred a total of $5,470.00 for Dr. 

Hartzmark’s fees and costs.   

(3)  Plaintiffs incurred $11,456.25 for the fees and costs of Harris Devor, 

CPA, of Friedman LLP, who acted as Plaintiffs’ expert on accounting issues 

throughout the Action, including in connection with preparing the Complaint.

b. Online Factual Research ($1,600.50) and Online Legal Research ($23,143.51).  

The charges reflected are for out-of-pocket payments to vendors such as Westlaw, Lexis/Nexis, 

Thomson Reuters (Markets), Court Alert, and PACER for research done in connection with this 
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litigation.  These resources were used to obtain access to court filings, to conduct legal research 

and cite-checking of briefs, and to obtain factual information regarding the claims asserted 

through access to various financial databases and other factual databases.  These expenses 

represent the actual expenses incurred by BLB&G for use of these services in connection with 

this litigation.  There are no administrative charges included in these figures.  Online research is 

billed to each case based on actual usage at a charge set by the vendor.  When BLB&G utilizes 

online services provided by a vendor with a flat-rate contract, access to the service is by a billing 

code entered for the specific case being litigated.  At the end of each billing period, BLB&G’s 

costs for such services are allocated to specific cases based on the percentage of use in 

connection with that specific case in the billing period. 

c. Document Hosting & Management ($26,302.97).  BLB&G seeks $26,302.97 

for the costs associated with establishing and maintaining the internal document database that 

was used to process and review the 1.6 million pages of documents produced by Defendants and 

third parties in this Action.  BLB&G charges a rate of $4 per gigabyte of data per month and $17 

per user to recover the costs associated with maintaining its document database management 

system, which includes the costs to BLB&G of necessary software licenses and hardware.  

BLB&G has conducted a review of market rates charged for the similar services performed by 

third-party document management vendors and found that its rate was at least 80% below the 

market rates charged by these vendors, resulting in a savings to the class.   

d. Internal Copying & Printing ($21.40).  Our firm charges $0.10 per page for in-

house copying and for printing of documents

e. Court Reporting & Transcripts ($6,879.85).  BLB&G incurred a total of 

$6,879.85 for court reporting services by Veritext, LLC in connection with three of the four 

depositions conducted in the Action.  
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f. Mediation ($21,000.00).  This represents BLB&G’s share of fees paid to Phillips 

ADR for the services of the mediator, Greg Danilow.  Mr. Danilow conducted two full-day 

mediation sessions and assisted in further settlement negotiations that ultimately lead to the 

settlement of the Action. 

g. Working Meals ($238.48).  In-office working meals are capped at $20 per person 

for lunch and $30 per person for dinner 

8. With respect to the experience, qualifications and standing of my firm, attached 

hereto as Exhibit 3 is a copy of BLB&G’s firm resume, together with copies of summary 

biographies of the attorneys in my firm who were principally involved in this action. 

I declare, under penalty of perjury, that the foregoing facts are true and correct.   

Executed on September 27, 2021, in New York, New York.  

            Jeremy P. Robinson 
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EXHIBIT 1 

In re Evoqua Water Techs. Corp. Sec. Litig.,
Master File No. 1:18-cv-10320-JPC (S.D.N.Y.) 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

TIME REPORT

Inception through May 28, 2021 

NAME HOURS 
HOURLY 

RATE LODESTAR 
Partners 
John Browne 173.50 $1,050 $182,175.00
Jeremy P. Robinson 738.00 $900 $664,200.00

Senior Counsel
Jai Chandrasekhar 318.50 $800 $254,800.00
David L. Duncan 50.00 $775 $38,750.00

Associates
Kate Aufses 23.75 $525 $12,468.75
Christopher Miles 729.75 $550 $401,362.50

Senior Staff Attorney 
Damien Puniello 1,378.75 $425 $585,968.75

Staff Attorneys 
Reena Garg 1,916.75 $375 $718,781.25
Tracey Keij-Denton 1,956.25 $400 $782,500.00

Financial Analysts 
Vincent Alfano 11.00 $350 $3,850.00
Adam Weinschel 17.25 $550 $9,487.50

Investigators 
Amy Bitkower 25.00 $575 $14,375.00
Jacob Foster 13.50 $300 $4,050.00
Jenna Goldin 163.00 $400 $65,200.00
Andrew Thompson 42.50 $400 $17,000.00

Litigation Support 
Roberto Santamarina 76.75 $400 $30,700.00
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NAME HOURS 
HOURLY 

RATE LODESTAR 
Managing Clerk 
Mahiri Buffong 33.50 $375 $12,562.50

Paralegals 
Matthew Gluck 56.25 $350 $19,687.50
Matthew Mahady 23.00 $350 $8,050.00
Desiree Morris 74.75 $350 $26,162.50

TOTALS 7,821.75 $3,852,131.25 
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EXHIBIT 2 

In re Evoqua Water Techs. Corp. Sec. Litig.,
Master File No. 1:18-cv-10320-JPC (S.D.N.Y.) 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

EXPENSE REPORT 

CATEGORY AMOUNT 
Service of Process $ 1,620.90
On-Line Legal Research 1,600.50
On-Line Factual Research 23,143.51
Document Hosting & Management 26,302.97
Telephone 721.91
Local Transportation 917.69
Internal Copying & Printing 21.40
Outside Copying & Printing 1,803.84
Working Meals 238.48
Court Reporting & Transcripts 6,879.85
Experts 70,306.25
Mediation Fees 21,000.00

TOTAL EXPENSES: $154,557.30 
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EXHIBIT 3 

In re Evoqua Water Techs. Corp. Sec. Litig.,
Master File No. 1:18-cv-10320-JPC (S.D.N.Y.) 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

FIRM RÉSUMÉ 
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Bernstein Litowitz Berger & Grossmann LLP
Attorneys at Law

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 $33 billion on behalf of investors. Unique among our peers, the firm has 

obtained the largest settlements ever agreed to by public companies related to securities fraud, including 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, 

Delaware, 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; and distressed debt and 

bankruptcy. 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 representing institutional investors in securities fraud class action litigation. The 

firm’s institutional client base includes U.S. public pension funds the New York State Common Retirement Fund; the 

California Public Employees’ Retirement System (CalPERS); 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; 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. Our European client base includes APG; Aegon AM; ATP; Blue Sky Group; Hermes IM; 

Robeco; SEB; Handelsbanken; Nykredit; PGB; and PGGM, among others. 

More Top Securities Recoveries 
Since its founding in 1983, BLB&G has prosecuted some of the most complex cases in history and has obtained over 

$33 billion on behalf of investors. Unique among its peers, the firm has negotiated and obtained many of the largest 

securities class action recoveries in history, including: 

 In re WorldCom, Inc. Securities Litigation – $6.19 billion recovery 

 In re Cendant Corporation Securities Litigation – $3.3 billion recovery 
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 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 

Based on our record of success, BLB&G has been at the top of the rankings by ISS Securities Class Action Services (ISS-

SCAS), a leading industry research publication that provides independent and objective third-party analysis and 

statistics on securities-litigation law firms, since its inception. In its most recent report, Top 100 U.S. Class Action 

Settlements of All-Time, ISS-SCAS once again ranked BLB&G as the top firm in the field for the eleventh year in a row. 

BLB&G has served as lead or co-lead counsel in 38 of the ISS-SCAS’s top 100 U.S. securities-fraud settlements—more 

than twice as many as any other firm—and recovered over $26 billion for investors in those cases, nearly $10 billion 

more than any other plaintiffs’ securities firm. 

Giving Shareholders a Voice and Changing Business Practices 
for the Better 
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, or 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 precedent which has 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. 

Case 1:18-cv-10320-JPC   Document 145-7   Filed 09/27/21   Page 14 of 35



Firm Resume 

- 5 - 

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 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. 

Our attorneys have extensive experience in the laws that regulate the securities markets and in the disclosure 

requirements of corporations that issue publicly traded securities. Many 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. Biographies 

for our attorneys can be accessed on the firm’s website by clicking here. 

Corporate Governance and Shareholder Rights 
Our Corporate Governance and Shareholder Rights attorneys prosecute 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. We have prosecuted actions challenging numerous highly publicized corporate transactions 

which violated fair process, fair price, and the applicability of the business judgment rule, and have also addressed 

issues of corporate waste, shareholder voting rights claims, and executive compensation.  

Our attorneys have prosecuted numerous cases regarding the improper "backdating" of executive stock options 

which resulted in windfall undisclosed compensation to executives at the direct expense of shareholders—and 

returned hundreds of millions of dollars to company coffers. We also represent institutional clients in lawsuits seeking 

to enforce fiduciary obligations in connection with Mergers & Acquisitions and "Going Private" transactions that 

deprive shareholders of fair value when participants buy companies from their public shareholders "on the cheap."  

Although enough shareholders accept the consideration offered for the transaction to close, many sophisticated 

investors correctly recognize and ultimately enjoy the increased returns to be obtained by pursuing appraisal rights 

and demanding that courts assign a "true value" to the shares taken private in these transactions. 

Our attorneys are well versed in changing SEC rules and regulations on corporate governance issues and have a 

comprehensive understanding of a wide variety of corporate law transactions and both substantive and courtroom 

expertise in the specific legal areas involved. As a result of the firm's high-profile and widely recognized capabilities, 

our attorneys are increasingly in demand with institutional investors who are exercising a more assertive voice with 

corporate boards regarding corporate governance issues and the boards' accountability to shareholders. 
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Distressed Debt and Bankruptcy    
BLB&G 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 successful settlements. 

Commercial Litigation 
BLB&G 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 the most powerful and well-funded law firms and defendants in the country—and 

consistently prevailed. For example, on behalf of the bankruptcy trustee, the firm prosecuted BFA Liquidation Trust 

v. Arthur Andersen, arising from the largest nonprofit bankruptcy in U.S. history. After two years of litigation and a 

week-long trial, the firm obtained a $217 million recovery from Andersen for the Trust. Combined with other 

recoveries, the total amounted to more than 70 percent of the Trust’s losses. 

Having obtained huge recoveries with nominal out-of-pocket expenses and fees of less than 20 percent, we have 

repeatedly demonstrated that valuable claims are best prosecuted by a first-rate litigation firm on a contingent basis 

at negotiated percentages. Legal representation need not compound the risk and high cost inherent in today’s 

complex and competitive business environment. We are paid only if we (and our clients) win. The result: the highest 

quality legal representation at a fair price. 

Alternative Dispute Resolution 
BLB&G offers clients an accomplished team and a creative venue in which to resolve conflicts outside of the litigation 

process. We have experience in U.S. and international disputes and 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, FINRA, JAMS, International Chamber of Commerce, and the 

London Court of International Arbitration. 

Our lawyers have successfully arbitrated cases that range from complex business-to-business disputes to individuals’ 

grievances with employers. It is our experience that in some cases, a well-executed arbitration process can resolve 

disputes faster, with limited appeals and with a higher level of confidentiality than public litigation. 

In the wake of the credit crisis, for example, we successfully represented numerous former executives of a major 

financial institution in arbitrations relating to claims for compensation. We have also assisted clients with disputes 

involving failure to honor compensation commitments, disputes over the purchase of securities, businesses seeking 

compensation for uncompleted contracts, and unfulfilled financing commitments.   
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Feedback from The Courts 
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. 

In re WorldCom, Inc. Securities Litigation 

- The Honorable Denise Cote of the United States District Court for the Southern District of New York 

“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 re Clarent Corporation Securities Litigation 

- The Honorable Charles R. Breyer of the United States District Court for the Northern District of California 

”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.” 

* * * 

Landry’s Restaurants, Inc. Shareholder Litigation 

- Vice Chancellor J. Travis Laster of the Delaware Court of Chancery 

”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.” 

* * * 
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McCall V. Scott (Columbia/HCA Derivative Litigation) 

- The Honorable Thomas A. Higgins of the United States District Court for the Middle District of Tennessee 

“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.” 

Significant Recoveries 
BLB&G is counsel in many diverse nationwide class and individual actions and has obtained many of the largest and 

most significant recoveries in history. The firm has successfully identified, investigated, and prosecuted many of the 

most significant securities and shareholder actions in history, recovering billions of dollars on behalf of defrauded 

investors and obtaining groundbreaking corporate-governance reforms. These resolutions include six recoveries of 

over $1 billion, more than any other firm in our field. Examples of cases with our most significant recoveries include: 

Securities Class Actions 
Case: In re WorldCom, Inc. Securities Litigation  

Court: United States District Court for the Southern District of New York 

Highlights: $6.19 billion securities fraud class action recovery—the second largest in history; unprecedented 

recoveries from Director Defendants.  

Case Summary: 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 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 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 
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the former executives of WorldCom, and then with Andersen, bringing the total obtained for the Class to over $6.19 

billion. 

Case: In re Cendant Corporation Securities Litigation

Court: United States District Court for the District of New Jersey 

Highlights: $3.3 billion securities fraud class action recovery – the third largest in history; significant corporate 

governance reforms obtained. 

Summary: 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 and 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.

Case: In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income Security Act (ERISA) 

Litigation

Court: United States District Court for the Southern District of New York

Highlights: $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. 

Summary: 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. 
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Case: In re Nortel Networks Corporation Securities Litigation (Nortel II)

Court: United States District Court for the Southern District of New York

Highlights: Over $1.07 billion in cash and common stock recovered for the class. 

Summary: 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 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.

Case:  In re Merck & Co., Inc. Securities Litigation

Court: United States District Court, District of New Jersey

Highlights: $1.06 billion recovery for the class. 

Summary: This case arises out of misrepresentations and omissions concerning life-threatening risks posed by 

the “blockbuster” COX-2 painkiller Vioxx, which Merck withdrew from the market in 2004. In January 2016, BLB&G 

achieved a $1.062 billion settlement on the eve of trial after more than 12 years of hard-fought litigation that included 

a successful decision at the United States Supreme Court. This settlement is the second-largest recovery ever 

obtained in the Third Circuit, one of the top 11 securities recoveries of all time, and the largest securities recovery 

ever achieved against a pharmaceutical company. BLB&G represented Lead Plaintiff the Public Employees’ 

Retirement System of Mississippi.

Case: In re McKesson HBOC, Inc. Securities Litigation

Court: United States District Court for the Northern District of California

Highlights: $1.05 billion recovery for the class. 

Summary: 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.
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Case: HealthSouth Corporation Bondholder Litigation

Court: United States District Court for the Northern District of Alabama

Highlights: $804.5 million in total recoveries. 

Summary: 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, 

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.

Case: In re Washington Public Power Supply System Litigation

Court: United States District Court for the District of Arizona

Highlights: Over $750 million—the largest securities fraud settlement ever achieved at the time. 

Summary: BLB&G was appointed Chair of the Executive Committee responsible for litigating 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.

Case: In re Lehman Brothers Equity/Debt Securities Litigation

Court: United States District Court for the Southern District of New York

Highlights: $735 million in total recoveries. 

Summary: 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 
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assets when the issuer defendant is bankrupt, but also because no financial results were restated, and the auditors 

never disavowed the statements.

Case: In re Citigroup, Inc. Bond Action Litigation

Court: United States District Court for the Southern District of New York  

Highlights: $730 million cash recovery; second largest recovery in a litigation arising from the financial crisis.

Summary: In the years prior to the collapse of the subprime mortgage market, Citigroup issued 48 offerings of 

preferred stock and bonds. This securities fraud class action was filed on behalf of purchasers of Citigroup bonds and 

preferred stock alleging that these offerings contained material misrepresentations and omissions regarding 

Citigroup’s exposure to billions of dollars in mortgage-related assets, the loss reserves for its portfolio of high-risk 

residential mortgage loans, and the credit quality of the risky assets it held in off-balance sheet entities known as 

“structured investment vehicles.” After protracted litigation lasting four years, we obtained a $730 million cash 

recovery—the second largest securities class action recovery in a litigation arising from the financial crisis, and the 

second largest recovery ever in a securities class action brought on behalf of purchasers of debt securities. As Lead 

Bond Counsel for the Class, BLB&G represented Lead Bond Plaintiffs Minneapolis Firefighters’ Relief Association, 

Louisiana Municipal Police Employees’ Retirement System, and Louisiana Sheriffs’ Pension and Relief Fund.

Case: In re Schering-Plough Corporation/Enhance Securities Litigation; In re Merck & Co., Inc. Vytorin/Zetia 

Securities Litigation

Court: United States District Court for the District of New Jersey 

Highlights: $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.

Summary: After nearly five years of intense litigation, just days before trial, BLB&G resolved the two actions 

against Merck and Schering-Plough, which stemmed from claims that Merck and Schering artificially inflated their 

market value by concealing material information and making false and misleading statements regarding their 

blockbuster anti-cholesterol drugs Zetia and Vytorin. Specifically, we alleged that the companies knew that their 

“ENHANCE” clinical trial of Vytorin (a combination of Zetia and a generic) demonstrated that Vytorin was no more 

effective than the cheaper generic at reducing artery thickness. The companies nonetheless championed the 

“benefits” of their drugs, attracting billions of dollars of capital. When public pressure to release the results of the 

ENHANCE trial became too great, the companies reluctantly announced these negative results, which we alleged led 

to sharp declines in the value of the companies’ securities, resulting in significant losses to investors. The combined 

$688 million in settlements (Schering-Plough settled for $473 million; Merck settled for $215 million) is the second 

largest securities recovery ever in the Third Circuit, among the top 25 settlements of all time, and among the ten 

largest recoveries ever in a case where there was no financial restatement. BLB&G represented Lead Plaintiffs 

Arkansas Teacher Retirement System, the Public Employees’ Retirement System of Mississippi, and the Louisiana 

Municipal Police Employees’ Retirement System.
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Case: In re Lucent Technologies, Inc. Securities Litigation

Court: United States District Court for the District of New Jersey 

Highlights: $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.

Summary: 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.

Case: In re Wachovia Preferred Securities and Bond/Notes Litigation

Court: United States District Court for the Southern District of New York

Highlights: $627 million recovery—among the largest securities class action recoveries in history; third-largest 

recovery obtained in an action arising from the subprime mortgage crisis.

Summary: 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 alleged that Wachovia provided offering materials that misrepresented and omitted material facts 

concerning the nature and quality of Wachovia’s multibillion-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. 

Case: Bear Stearns Mortgage Pass-Through Litigation

Court: United States District Court for the Southern District of New York

Highlights: $500 million recovery—the largest recovery ever on behalf of purchasers of residential mortgage-

backed securities.

Summary: BLB&G served as Co-Lead Counsel in this securities action, representing Lead Plaintiffs the Public 

Employees’ Retirement System of Mississippi. The case alleged that Bear Stearns & Company, Inc. sold mortgage 
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pass-through certificates using false and misleading offering documents. The offering documents contained false and 

misleading statements related to, among other things, (1) the underwriting guidelines used to originate the mortgage 

loans underlying the certificates; and (2) the accuracy of the appraisals for the properties underlying the certificates. 

After six years of hard-fought litigation and extensive arm’s-length negotiations, the $500 million recovery is the 

largest settlement in a U.S. class action against a bank that packaged and sold mortgage securities at the center of 

the 2008 financial crisis.

Case: Gary Hefler et al. v. Wells Fargo & Company et al.

Court: United States District Court for the Northern District of California

Highlights  $480 million recovery—the fourth largest securities settlement ever achieved in the Ninth Circuit 

and the 32nd largest securities settlement ever in the United States.

Summary: BLB&G served as Lead Counsel for the Court-appointed Lead Plaintiff Union Asset Management 

Holding, AG in this action, which alleged that Wells Fargo and certain current and former officers and directors of 

Wells Fargo made a series of materially false statements and omissions in connection with Wells Fargo’s secret 

creation of fake or unauthorized client accounts in order to hit performance-based compensation goals. After years 

of presenting a business driven by legitimate growth prospects, U.S. regulators revealed in September 2016 that 

Wells Fargo employees were secretly opening millions of potentially unauthorized accounts for existing Wells Fargo 

customers. The Complaint alleged that these accounts were opened in order to hit performance targets and inflate 

the “cross-sell” metrics that investors used to measure Wells Fargo’s financial health and anticipated growth. When 

the market learned the truth about Wells Fargo’s violation of its customers’ trust and failure to disclose reliable 

information to its investors, the price of Wells Fargo’s stock dropped, causing substantial investor losses.

Case: Ohio Public Employees Retirement System v. Freddie Mac

Court: United States District Court for the Southern District of Ohio 

Highlights: $410 million settlement.

Summary: 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.
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Case: In re Refco, Inc. Securities Litigation

Court: United States District Court for the Southern District of New York

Highlights: Over $407 million in total recoveries.

Summary: 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.

Case: In re Allergan, Inc. Proxy Violation Securities Litigation

Court: United States District Court for the Central District of California 

Highlights: Litigation recovered over $250 million for investors while challenging an unprecedented insider 

trading scheme by billionaire hedge fund manager Bill Ackman.  

Summary: As alleged in groundbreaking litigation, billionaire hedge fund manager Bill Ackman and his Pershing 

Square Capital Management fund secretly acquired a near 10% stake in pharmaceutical concern Allergan, Inc. as part 

of an unprecedented insider trading scheme by Ackman and Valeant Pharmaceuticals International, Inc. What 

Ackman knew—but investors did not—was that in the ensuing weeks, Valeant would be launching a hostile bid to 

acquire Allergan shares at a far higher price. Ackman enjoyed a massive instantaneous profit upon public news of the 

proposed acquisition, and the scheme worked for both parties as he kicked back hundreds of millions of his insider-

trading proceeds to Valeant after Allergan agreed to be bought by a rival bidder. After a ferocious three-year legal 

battle over this attempt to circumvent the spirit of the U.S. securities laws, BLB&G obtained a $250 million settlement 

for Allergan investors, and created precedent to prevent similar such schemes in the future. The Plaintiffs in this 

action were the State Teachers Retirement System of Ohio, the Iowa Public Employees Retirement System, and 

Patrick T. Johnson. 

Corporate Governance and Shareholders’ Rights
Case: City of Monroe Employees’ Retirement System, Derivatively on Behalf of Twenty-First Century Fox, Inc. v. 

Rupert Murdoch, et al.

Court: Delaware Court of Chancery

Highlights: Landmark derivative litigation established unprecedented, independent Board-level council to 

ensure employees are protected from workplace harassment while recouping $90 million for the company’s coffers.

Summary: Before the birth of the #metoo movement, BLB&G led the prosecution of an unprecedented 

shareholder derivative litigation against Fox News parent 21st Century Fox, Inc. arising from the systemic sexual and 

workplace harassment at the embattled network. After nearly 18 months of litigation, discovery and negotiation 
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related to the shocking misconduct and the Board’s extensive alleged governance failures, the parties unveil a 

landmark settlement with two key components: 1) the first ever Board-level watchdog of its kind—the “Fox News 

Workplace Professionalism and Inclusion Council” of experts (WPIC)—majority independent of the Murdochs, the 

Company and Board; and 2) one of the largest financial recoveries—$90 million—ever obtained in a pure corporate 

board oversight dispute. The WPIC serves as a model for public companies in all industries. The firm represented 21st 

Century Fox shareholder the City of Monroe (Michigan) Employees’ Retirement System.

Case: In re McKesson Corporation Derivative Litigation

Court: United States District Court, Northern District of California, Oakland Division and Delaware Chancery Court

Highlights:  Litigation recovered $175 million and achieved substantial corporate governance reforms.

Summary:  BLB&G represented the Police & Fire Retirement System City of Detroit and Amalgamated Bank in 

this derivative class action arising from the company’s role in permitting and exacerbating America’s ongoing opioid 

crisis. The complaint, initially filed in Delaware Chancery Court, alleged that defendants breached their fiduciary 

duties by failing to adequately oversee McKesson’s compliance with provisions of the Controlled Substances Act and 

a series of settlements with the Drug Enforcement Administration intended to regulate the distribution and misuse 

of controlled substances such as opioids. Even after paying fines and settlements in the hundreds of millions of 

dollars, McKesson was sued in the National Opioid Multidistrict Litigation. In May 2018, our clients joined a 

substantially similar action being litigated in California federal court. Acting as co-lead counsel, BLB&G played a major 

role in litigating the case, opposing a motion to stay the action by a special litigation committee, and engaging in 

extensive pretrial discovery. Ultimately, $175 million was recovered for the benefit of McKesson’s shareholders in a 

settlement that also created substantial corporate-governance reforms to prevent a recurrence of McKesson’s 

inadequate legal compliance efforts. 

Case: UnitedHealth Group, Inc. Shareholder Derivative Litigation

Court: United States District Court for the District of Minnesota

Highlights: 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.

Summary: 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 
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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.

Case: Caremark Merger Litigation

Court: Delaware Court of Chancery – New Castle County

Highlights: Landmark Court ruling ordered Caremark’s board to disclose previously withheld information, 

enjoined a shareholder vote on the CVS merger offer, and granted statutory appraisal rights to Caremark 

shareholders. The litigation ultimately forced CVS to raise its offer by $7.50 per share, equal to more than $3.3 billion 

in additional consideration to Caremark shareholders.

Summary: Commenced on behalf of the Louisiana Municipal Police Employees’ Retirement System and other 

shareholders of Caremark RX, Inc., this shareholder class action accused the company’s directors of violating their 

fiduciary duties by approving and endorsing a proposed merger with CVS Corporation, 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).

Case: In re Pfizer Inc. Shareholder Derivative Litigation

Court: United States District Court for the Southern District of New York

Highlights: Landmark settlement in which Defendants agreed to create a new Regulatory and Compliance 

Committee of the Pfizer Board to be supported by a dedicated $75 million fund.

Summary: 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.
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Case: Miller et al. v. IAC/InterActiveCorp et al.

Court: Delaware Court of Chancery

Highlights: This litigation shut down efforts by controlling shareholders to obtain “dynastic control” of the 

company through improper stock class issuances, setting valuable precedent and sending a strong message to boards 

and management in all sectors that such moves will not go unchallenged.

Summary: BLB&G obtained this landmark victory for shareholder rights against IAC/InterActiveCorp and its 

controlling shareholder and chairman, Barry Diller. For decades, activist corporate founders and controllers sought 

ways to entrench their position atop the corporate hierarchy by granting themselves and other insiders “supervoting 

rights.”  Diller laid out a proposal to introduce a new class of non-voting stock to entrench “dynastic control” of IAC 

within the Diller family. BLB&G litigation on behalf of IAC shareholders ended in capitulation with the Defendants 

effectively conceding the case by abandoning the proposal. This became a critical corporate governance precedent, 

given the trend of public companies to introduce “low” and “no-vote” share classes, which diminish shareholder 

rights, insulate management from accountability, and can distort managerial incentives by providing controllers 

voting power out of line with their actual economic interests in public companies.

Case: In re News Corp. Shareholder Derivative Litigation

Court: Delaware Court of Chancery – Kent County 

Highlights: An unprecedented settlement in which News Corp. recouped $139 million and enacted significant 

corporate governance reforms that combat self-dealing in the boardroom.

Summary: 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.
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Clients and Fees 
We are firm believers in the contingency fee as a socially useful, productive and satisfying basis of compensation for 

legal services, particularly in litigation. Wherever appropriate, even with our corporate clients, we encourage 

retentions in which 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. The firm generally negotiates with 

our clients a contingent fee schedule specific to each litigation, and all fee proposals are approved by the client prior 

to commencing litigation, and ultimately by the Court. 

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, and regularly participate 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. 
Highlights of our community contributions include the following: 

Bernstein Litowitz Berger & Grossmann Public Interest Law Fellows 

BLB&G is committed to fighting discrimination and effecting positive social change. In support of this commitment, 

the firm donates funds to Columbia Law School to create the Bernstein Litowitz Berger & Grossmann Public Interest 

Law Fellowship. This fund at Columbia Law School provides 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. 

Firm Sponsorship of Her Justice  

BLB&G is a sponsor of Her Justice, a not-for-profit organization in New York City dedicated to providing pro bono legal 

representation to indigent women, principally vulnerable 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 http://www.herjustice.org/. 

Firm Sponsorship of City Year New York 

BLB&G is also an active supporter of City Year New York, a division of AmeriCorps. The program was founded in 1988 

as a means of encouraging young people to devote time to public service and unites a diverse group of volunteers 

for a demanding year of full-time community service, leadership development and civic engagement. Through their 

service, corps members experience a rite of passage that can inspire a lifetime of citizenship and build a stronger 

democracy. 

Max W. Berger Pre-Law Program 

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. 

Case 1:18-cv-10320-JPC   Document 145-7   Filed 09/27/21   Page 30 of 35



Firm Resume 

- 21 - 

Our Attorneys 

Partners 

John C. Browne’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. 

John 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. John 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 John served as Lead Counsel on behalf of shareholders include In re Refco Securities 

Litigation, which resulted in a $407 million settlement; In re SCANA Corp. Securities Litigation, which settled for 

$192.5 million, the largest securities class action settlement in the District of South Carolina history; In re BNY Mellon 

Foreign Exchange Securities Litigation, which settled for $180 million; Medina v. Clovis Oncology, where John 

represented an Israeli institutional investor and recovered $142 million in cash and stock on behalf of the class; In re 

ComScore, Inc. Securities Litigation, which settled for $110 million in cash and stock; In re State Street Corporation 

Securities Litigation, which settled for $60 million; and In re the Reserve Fund Securities and Derivative Litigation,

which settled for more than $54 million. 

John also represents the firm’s institutional investor clients in the appellate courts across the country, arguing appeals 

in the First Circuit, Second Circuit, Third Circuit and the Fifth Circuit, and obtaining appellate reversals in In re Ariad 

Securities Litigation (First Circuit), In re Green Mountain Coffee Roasters (Second Circuit), and In re Amedisys 

Securities Litigation (Fifth Circuit). 

In recognition of his achievements and legal excellence, Law360 has twice named John a “Class Action MVP" (one of 

only four litigators selected nationally), and he was named a "Litigation Trailblazer" by The National Law Journal. He 

is regularly named to lists of leading plaintiff lawyers by Lawdragon, Legal 500, and Thomson Reuters' Super Lawyers.  

Prior to joining BLB&G, John was an attorney at Latham & Watkins, where he had a wide range of experience in 

commercial litigation, including defending securities class actions, and representing major corporate clients in state 

and federal court litigations and arbitrations.  

John 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: Cornell Law School, J.D., 1998, Editor, Cornell Law Review; James Madison University, B.A., Economics, 

1994. 

ADMISSIONS: New York; United States District Court for the Southern District of New York; United States District 

Court for the District of Colorado; United States Court of Appeals for the First Circuit; United States Court of Appeals 
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for the Second Circuit; United States Court of Appeals for the Third Circuit; United States Court of Appeals for the 

Fourth Circuit; United States Court of Appeals for the Fifth Circuit; United States Court of Appeals for the Seventh 

Circuit. 

Jeremy Robinson has extensive experience in securities and civil litigation. Since joining BLB&G, Jeremy has been 

involved in prosecuting many high-profile securities cases.   

For example, he was an integral member of the teams that prosecuted In re Refco Securities Litigation (total 

recoveries in excess of $425 million); In re WellCare Health Plans, Inc. Securities Litigation ($200 million settlement, 

representing the second largest settlement of a securities case in Eleventh Circuit history); and 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, In re Freeport-McMoRan Derivative Litigation, which 

settled for a cash recovery of nearly $154 million plus corporate governance reforms, and In re Allergan Proxy 

Violation Securities Litigation, which settled on the eve of trial for $250 million. The cases that Jeremy is presently 

prosecuting include In re Symantec Securities Litigation, Lord Abbett Affiliated Funds Inc. v. Navient Corporation et 

al., and In re Facebook Securities Litigation. 

In 2000-01, Jeremy received the Harold G. Fox Scholarship and spent a year working with barristers and judges in 

London, England. In 2005, Jeremy obtained his Master of Laws degree from Columbia Law School, where he was 

honored as a Harlan Fiske Stone Scholar. Jeremy has also repeatedly been recognized as a leading practitioner by 

Lawdragon, Thomson Reuters’ Super Lawyers, and was recently named a "Litigation Star" by Benchmark Litigation. 

EDUCATION: Columbia Law School, LL.M., Harlan Fiske Stone Scholar; Queen's University - Faculty of Law, LL.B. (JD.), 

Best Brief in the Niagara International Moot Court Competition; David Sabbath Prizes in Contract Law and in Wills & 

Trusts Law. 

ADMISSIONS: New York; Ontario, Canada; United States District Court for the Southern District of New York; United 

States District Court for the Eastern District of Michigan. 

Senior Counsel 
Jai Chandrasekhar prosecutes securities-fraud litigation for the firm's institutional-investor clients. He has been a 

member of the litigation teams on many of the firm's high-profile securities cases, including In re Schering-Plough 

Corp./ENHANCE Securities Litigation, in which a settlement of $473 million was achieved for the class; In re Refco, 

Inc. Securities Litigation, in which settlements totaling $367.3 million were achieved for the class; In re MF Global 

Holdings Ltd. Securities Litigation, in which settlements totaling $234.3 million were achieved for the class; In re 

JPMorgan Chase & Co. Securities Litigation, in which a settlement of $150 million was achieved for the class; In re 

Bristol Myers Squibb Co. Securities Litigation, in which a settlement of $125 million was achieved for the class; In re 

comScore, Inc. Securities Litigation, in which a settlement of $27 million in cash and $83 million in stock was achieved 

for the class; In re Willis Towers Watson plc Proxy Litigation, in which a settlement of $75 million was achieved for 

the class; and In re Volkswagen AG Securities Litigation, in which a settlement of $48 million was achieved on behalf 
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of purchasers of Volkswagen AG American Depositary Receipts (“ADRs”). Jai is also active in the firm's appellate 

practice. 

Jai is currently counsel for the plaintiffs in In re EQT Corporation Securities Litigation, a securities class action arising 

from misrepresentations concerning EQT's acquisition of Rice Energy Inc.; In re Luckin Coffee Inc. Securities Litigation, 

a securities class action arising from the Chinese coffee company's massive accounting fraud; and In re Turquoise Hill 

Resources Ltd. Securities Litigation, a securities class action arising from misrepresentations by Turquoise Hill and its 

controlling stockholder, Rio Tinto plc, concerning schedule delays and cost overruns in the development of Turquoise 

Hill's copper mine in Mongolia. 

Jai is also a member of the firm’s Global Securities and Litigation Monitoring Team, which monitors global equities 

traded in non-U.S. jurisdictions for prospective and pending international securities matters, and provides critical 

analysis of options to recover losses incurred on securities purchased in non-U.S. markets. 

Before joining BLB&G, Jai was a Staff Attorney with the Division of Enforcement of the United States Securities and 

Exchange Commission, where he investigated securities law violations and coordinated investigations involving 

multiple SEC offices and other government agencies. Before his tenure at the SEC, he was an associate at Sullivan & 

Cromwell LLP, where he represented corporate issuers and underwriters in public and private offerings of stocks, 

bonds, and complex securities and advised corporations on periodic reporting under the Securities Exchange Act of 

1934, compliance with the Sarbanes-Oxley Act of 2002, and other corporate and securities matters. 

Jai is a member of the New York County Lawyers Association, where he is a member of the Federal Courts Committee 

and the Boards of Directors of the Association and the NYCLA Foundation. He is also a member of the New York State 

Bar Association, where he is a member of the House of Delegates. Jai is also a member of the New York Numismatic 

Club, served as the Club's president from 2019 to 2020, and is an expert on French art medals. 

EDUCATION: Yale Law School, J.D., 1997, Book Review Editor, Yale Law Journal; Yale University, B.A., 1987, Phi Beta 

Kappa. 

ADMISSIONS: New York; United States District Court for the Southern District of New York; United States District 

Court for the Eastern District of New York; United States District Court for the Western District of Wisconsin; United 

States Court of Appeals for the Second Circuit; United States Court of Appeals for the Third Circuit; United States 

Court of Appeals for the Fourth Circuit; United States Court of Appeals for the Fifth Circuit; United States Court of 

Appeals for the Federal Circuit. 

David Duncan’s practice concentrates on the settlement of class actions and other complex litigation and the 

administration of class action settlements.  

Prior to joining BLB&G, David worked as a litigation associate at Debevoise & Plimpton, where he represented clients 

in a wide variety of commercial litigation, including contract disputes, antitrust and products liability litigation, and 

in international arbitration.  In addition, he has represented criminal defendants on appeal in New York State courts 

and has successfully litigated on behalf of victims of torture and political persecution from Sudan, Côte d'Ivoire and 

Serbia in seeking asylum in the United States. 

While in law school, David served as an editor of the Harvard Law Review.  After law school, he clerked for Judge 

Amalya L. Kearse of the U.S. Court of Appeals for the Second Circuit. 
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EDUCATION: Harvard Law School, J.D., 1997; Harvard College, A.B., Social Studies, 1993. 

ADMISSIONS: New York; Connecticut; United States District Court for the Southern District of New York. 

Associates 
Kate Aufses prosecutes securities fraud, corporate governance and shareholder rights litigation out of the firm’s New 

York office. She is currently a member of the teams prosecuting securities class actions against Facebook, Inc., 

Frontier Communications Corporation and Volkswagen AG – which recently resulted in a recovery of $48 million for 

Volkswagen investors, among others.   

In addition to her direct litigation responsibilities, Kate is also a member of the firm’s Global Securities and Litigation 

Monitoring Team, which monitors global equities traded in non-U.S. jurisdictions on prospective and pending 

international securities matters, and provides critical analysis of options to recover losses incurred on securities 

purchased in non-U.S. markets.  

Prior to joining the firm, Kate was an associate at Hughes Hubbard & Reed, where she worked on complex commercial 

litigation. Prior to graduating law school, she also served as a judicial intern for the Honorable Jack B. Weinstein. 

EDUCATION: University of Michigan Law School, J.D., 2015, Managing Symposium Editor, Michigan Journal of Law 

Reform; University of Cambridge, MPhil, History of Art, 2010; University of Cambridge, MPhil, American Literature, 

2009; Kenyon College, B.A., English, 2008, magna cum laude. 

ADMISSIONS: New York; United States District Court for the Southern District of New York; United States District 

Court for the Eastern District of New York; United States Bankruptcy Court for the Southern District of New York; 

United States Court of Appeals for the Second Circuit. 

Christopher Miles is an associate practicing out of the New York office in the securities litigation department. He is 

representing the firm’s institutional investor clients in securities fraud-related matters. 

Prior to joining the firm, Christopher was an associate practicing litigation at Sullivan & Cromwell LLP, where he 

specialized in complex litigation, including securities and class actions. Christopher is a 2014 graduate of Harvard Law 

School and served as an editor for the Harvard Law Review. He received his undergraduate degree from the University 

of Nevada, Reno. 

EDUCATION: Harvard Law School, J.D., 2014, Harvard Law Review; University of Nevada, B.A., 2010, Dean's List. 

ADMISSIONS: New York; United States District Court for the Southern District of New York; United States District 

Court for the Eastern District of New York. 
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Senior Staff Attorney 
Damian Puniello 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. 

Before joining the firm, Damian was an attorney at Labaton Sucharow, where he represented plaintiffs in complex 

securities class actions. Prior to joining Labaton, he worked at the New York County District and Kings County District 

Attorney’s Offices, as well as interned at the New York State Attorney General’s Office, Antitrust Division. While at 

BLB&G, Damian has worked on both securities fraud and Department of Governance cases, which have successfully 

recovered hundreds of millions of dollars for investors. Some cases of note are Wilmington Trust, Allergan Proxy 

Violation Litigation, Wells Fargo & Company, In re Genworth Financial Inc., ComScore Inc., Qualcomm, Inc., Cummings 

v. Edens (New Senior Investment Group), and In re Xerox Corporation.  

Damian obtained his BA from Rutgers University, majoring in History and Art History, graduating with honors, and his 

JD from Brooklyn Law School.   

EDUCATION: Brooklyn Law School, J.D.; Rutgers University. 

ADMISSIONS: New York; New Jersey; Pennsylvania; United States District Court for the District of New Jersey. 

Staff Attorneys 
Reena Garg has worked on several matters at BLB&G, including In re Charter Communications, Inc. Derivative 

Litigation; In re Signet Jewelers Limited Securities Litigation; and In re Equifax Inc., Securities Litigation. 

Prior to joining the firm, Reena was a contract attorney on several complex litigations. 

EDUCATION: State University of New York at Buffalo, J.D., 2011; Boston University School of Management, B.S., 

Business Administration, Dual Concentration in Law and Finance, 2007. 

AdmissionS: New York. 

Tracey Keij-Denton [former Staff Attorney] worked on several matters while at BLB&G, including In re Evoqua Water 

Technologies Corp. Securities Litigation; In re Charter Communications, Inc. Derivative Litigation; and In re McKesson 

Corporation Derivative Litigation. Tracey also worked with BLB&G on behalf of co-counsel on In re MF Global Holdings 

Limited Securities Litigation.  

Prior to joining the firm, Tracey was as attorney at Selendy & Gay PLLC. Tracey began her career as an associate at 

Lowenstein Sandler PC.  

EDUCATION: Emory University School of Law, J.D., 2002; University of Pennsylvania, B.A., 1997. 

ADMISSIONS:  New York. 
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UNITED STATES DISTRICT COURT 

SOUTHERN DISTRICT OF NEW YORK 

 

 

IN RE EVOQUA WATER TECHNOLOGIES 

CORP. SECURITIES LITIGATION 

 

Master File No. 1:18-cv-10320-JPC 

 

 

 

 

DECLARATION OF WILLIAM C. FREDERICKS IN SUPPORT OF LEAD 

COUNSEL’S MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES 

 

I, William C. Fredericks, pursuant to 28 U.S.C §1746, declare as follows:   

1. I am a partner in the law firm of Scott+Scott Attorneys at Law LLP (“Scott+Scott” 

or the “Firm”).  I submit this declaration (the “Declaration”) in support of Lead Counsel’s Motion 

for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses.  I have personal 

knowledge of the facts sets forth herein, and if called upon, could and would testify thereto.  

2. This Declaration is supported by the Firm’s accounting records maintained in the 

ordinary course of business.  The information in support of this Declaration was prepared by my 

staff and reviewed by me.  During my review, I exercised billing judgment to reduce or exclude 

various time entries and certain expenses.  For example, I removed all time that I and others at 

my firm expended on this case after the Stipulation of Settlement was signed on May 28, 2021.  

In addition, I eliminated the time of all those who billed less than ten hours to this Action, and 

reduced or eliminated certain other time entries.  I believe the remaining time and expenses as 

reflected in the Exhibits attached hereto are all for work and expenses that were reasonably 

necessary, and appropriately incurred, in order to effectively and efficiently prosecute this Action.   

3. Exhibit 1 summarizes the time spent by each Firm attorney and each member of 

its professional support staff on the prosecution of the Action, from its inception through May 28, 

2021, after making the reductions referenced in the preceding paragraph.  Exhibit 1 also includes 

a lodestar calculation, which was determined by multiplying hours by the current billing rates for 
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each listed attorney or paraprofessional.  For attorneys and paraprofessionals no longer employed 

by my Firm, their lodestar is based on their billing rates in their final year of employment with 

my Firm.  Exhibit 1 was prepared from daily time records prepared by the relevant timekeepers 

and maintained by my Firm.   

4. The hourly billing rates set forth in the Exhibit 1 reflect the usual and customary 

hourly billing rates of my firm which have been submitted to and accepted by courts in other 

securities or shareholder litigation.  My Firm’s billing rates do not, however, include most 

litigation expenses, which are recorded separately and are set forth in Exhibit 2.    

5. The total number of hours spent by my Firm on this matter, after making the 

reductions and exclusions previously referenced, is 5,187.70 hours.  See Exhibit 1.  My Firm’s 

total lodestar for these hours is $2,934,738.00.  Id.   

6. Litigation expenses incurred by my Firm, as summarized in Exhibit 2, total 

$39,385.53.  These expenses are of a type that in my experience are customarily reimbursed by 

courts in connection with this type of class action litigation, and that were reasonably necessary 

to the prosecution of this Action.     

7. Set forth below is additional summary information regarding the largest categories 

of expenses for which my Firm seeks reimbursement: 

(a) Filing, Witness and Other Fees: $2,463. These expenses include amounts paid to 

the Court for filing fees, and to firms or individuals in connection with the service 

of summonses and complaints, or subpoenas.   

 

(b) Experts: $9,640.  This sum reflects amounts paid to Prof. Thomas Hazen, a pre-

eminent securities law scholar and the author of the treatise Hazen on Securities 

Regulation (West Publ., 8th ed. 2020), for his work preparing an expert affidavit to 

rebut various novel arguments and testimony on “tracing” issues that Defendants 

had submitted in opposition to Plaintiffs’ Motion for Class Certification. 
 

(c) Copying costs: $2092.25. This sum reflects my Firm’s $0.25 per-copy charges for 

making photocopies in-house in connection with the Action, as tracked by our in-
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house billing system (which requires that a case code be entered for all copies 

made).   

 

(d) Online Legal and Factual Research: $5,665. These reflect costs associated with 

services provided by Westlaw and certain data vendors which my Firm used in 

connection with this Action.  For example, my Firm used various third-party 

databases to access (inter alia) SEC filings, analyst reports, and news report, and 

(in the case of Westlaw) to perform legal research. 

 

(e) Discovery Platform Costs: $3,648.40.  In connection with this case, my Firm 

retained JND eDiscovery, a vendor that provides electronic discovery services 

through the Relativity platform, to help the Firm store, sort, and review 

electronically stored information of our client (Co-Lead Plaintiff City of Omaha 

Police & Fire Retirement System), which services were reasonably necessary to 

efficiently respond to Defendants’ document requests to Plaintiff Omaha P&F. 

 

(f) Mediation Costs: $12,000.  This amount reflects my Firm’s allocated share of the 

fees charged by the independent mediator in this matter, Mr. Greg Danilow of 

Phillips ADR.  

 

(g) Court Reporters/Transcripts: $1,197.35. This amount reflects court 

reporting/transcript charges paid by my Firm to Veritext, LLC in connection with 

the Action.     

 

8. The expenses pertaining to this case for which reimbursement is sought are 

reflected in the books and records of my Firm.  These books and records are prepared from 

receipts, expense vouchers, check records and other documents, which provide an accurate record 

of the expenses for which reimbursement is sought. 

9. With respect to the experience, qualifications and standing of my firm, attached 

hereto as Exhibit 3 is a copy of Scott+Scott’s firm resume (plus the individual biographies of the 

members of my Firm’s securities litigation department, including those who worked on this case).      

I declare, under the penalty of perjury, that the foregoing facts are true and correct.  

Executed on September 27, 2021, in New York, New York. 

____________________________________ 

      William C. Fredericks  

 

Case 1:18-cv-10320-JPC   Document 145-8   Filed 09/27/21   Page 4 of 44



 

 

 

 

 

EXHIBIT 1 
  

Case 1:18-cv-10320-JPC   Document 145-8   Filed 09/27/21   Page 5 of 44



 

LODESTAR REPORT 

 

Inception through May 28, 2021 

 

 

NAME HOURS 

HOURLY RATE 

LODESTAR 

Partners       

William C. Fredericks 512.00  $1,150   $      588,800.00  

Thomas Laughlin 113.50  $995   $      112,932.50  

Donald Broggi 46.40  $1,095   $        50,808.00  

David R. Scott 30.30  $1,295   $        39,238.50  

    

Associates        

Randy Moonan 1,140.60  $650   $      741,390.00  

Jeffrey Jacobson 41.50  $550   $        22,825.00  

Rhiana Swartz 19.70  $750   $        14,775.00  

        

Staff Attorneys       

Nga Cunningham 1,474.40  $400   $      589,760.00  

Voltaire Sterling 848.20  $400   $      339,280.00  

Amy Sipe 480.90  $425   $      204,382.50  

Elizabeth Campos 114.50  $425   $        48,662.50  

        

Paralegals       

Kaitlin Steinberger 51.40  $395   $        20,303.00  

Toby Saviano 38.90  $395   $        15,365.50  

Michael Himes 17.50  $395   $          6,912.50  

Dylan Gatzke 16.40  $395   $          6,478.00  

        

Investigator       

Sinai Megibow 241.50  $550   $      132,825.00  

        

TOTALS 5,187.70     $   2,934,738.00  
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EXPENSE REPORT 

 

 

EXPENSE AMOUNT 

Filing, Witness and Other Fees $         2,463.00 

Discovery Platform      $         3,468.40 

Long-Distance Telephone, Facsimile & Conference Calling          $           772.81 

Messenger, Overnight Delivery, Postage          $           662.83 

Mediation           $      12,000.00 

Copying Costs - photocopies @ 0.25/page      $        2,092.25 

Online Legal and Factual Research      $        5,665.89 

Press Releases      $        1,423.00 

Experts      $        9,640.00 

Court Reporters/Transcripts           $        1,197.35 

TOTAL         $      39,385.53 
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I N V E S T I N G 
I N  T H E  L A W
Firm Overview
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+“If we desire respect for
 the law, we must first 
 make the law respectable.”+Louis D. Brandeis - 16 October 1912.
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WE BELIEVE IN BOTH THE SPIRIT 
AND THE LETTER OF THE LAW.
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Scott+Scott specializes in the investigation and prosecution of 

complex actions across the globe – recovering billions for its 

clients. The Firm has extensive experience litigating securities 

fraud, antitrust, and other complex cases and is a pioneer in 

structured finance monitoring for client portfolios. We represent 

individual, institutional and multinational clients in the U.S and  

EU courts, offering a one-stop shop for international recoupment.

+

+

++
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Scott+Scott was founded in 1975 and began its securities litigation practice in 1997. The 

Firm has since grown into one of the most respected law firm specializing in the investigation 

and prosecution of complex actions across the United States and in Europe. Today, it is 

comprised of over 125 team members, including over 100 highly experienced attorneys, 

a 30+ paraprofessional team comprised of paralegals and legal assistants, a finance 

manager, institutional investor liaisons, and other office support staff, in addition to an 

IT support and development group, financial analysts, forensic accountants, investment 

consultants, and an in-house investigations department.

Scott+Scott is headquartered in Connecticut and has additional offices in New York, 

London, Amsterdam, Berlin, California, Virginia, Ohio, and Arizona.

Scott+Scott has extensive experience litigating securities fraud, antitrust, and other 

complex cases on behalf of our institutional and individual clients throughout the United 

States, serving as lead counsel in numerous securities class actions since the enactment 

of the Private Securities Litigation Reform Act of 1995 (“PSLRA”) and as lead and co-lead 

counsel in antitrust, consumer, and other complex litigation. The Firm also represents 

many multinational corporations in foreign jurisdiction litigation in the EU courts.

Scott+Scott’s attorneys are recognized experts and leaders in securities monitoring, 

complex litigation, and corporate governance law. They regularly speak at institutional 

investor educational conferences around the world and before boards of directors and 

trustees responsible for managing institutional investments. Scott+Scott attorneys educate 

institutional investors and governmental entities on the importance of fulfilling fiduciary  

obligations through the adoption of appropriate asset recovery services, as well as 

through the development and enforcement of corporate governance initiatives.

Scott+Scott has been a pioneer in structured finance monitoring of our clients’ portfolios and 

the Firm’s vast experience in structured debt financial litigation has enabled us to provide 

clients with in-depth monitoring of their structured finance products. Structured-finance 

THE FIRM

+Case 1:18-cv-10320-JPC   Document 145-8   Filed 09/27/21   Page 14 of 44



+
products, like asset-backed securities and collateralized debt obligations, attract investors  

with high returns relative to other fixed-income instruments. However, those returns  

can come with substantial undisclosed risks due to investors’ limited ability to assess 

what they are actually acquiring. Most investors cannot review the assets that underlie 

securitizations, nor negotiate around the boiler-plate terms that govern securitizations, 

and have very little control over the parties that administer securitizations.

Scott+Scott’s portfolio monitoring service responds to these unique risks. Importantly, 

the Firm does not just track the performance of our clients’ structured-finance positions. 

We analyze it in the context of other data that allows us to understand what drives losses,  

should any occur. Initially, Scott+Scott conducts a review of the overall record of the 

parties that issue and administer our clients’ structured-finance investments, such  

as sponsors, servicers, and trustees. The conduct of those parties reveals whether a  

securitization is suffering from hidden flaws, such as defective underlying assets, for 

which investors should be compensated. In addition, Scott+Scott reviews securitiza-

tions’ asset-level performance ts and their governing agreements to identify any specific  

instances of those parties breaching their obligations and harming investors. This  

comprehensive approach enables Scott+Scott to identify hard-to-spot wrongdoing and 

hold the appropriate parties responsible, ultimately winning significant recoveries for clients 

who purchased structured-finance products. The Firm has also evaluated and monitored 

debt and debentures originating from private placements and non-public companies, 

including municipal bonds and derivatives for our clients.
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Scott+Scott’s practice is principally focused on securities class action and  

corporate governance litigation aimed at recovering investment and other losses for 

institutional and individual investors who have suffered from corporate securities 

fraud. The Firm’s services begin with investigating and identifying potential 

violations of law adversely affecting overall fund values for our clients. When 

appropriate, Scott+Scott prosecutes actions on a class or individual basis. 

Through our commitment to the best interests of those the Firm represents, 

Scott+Scott has successfully obtained exceptional monetary results and precedent- 

setting corporate governance reforms on behalf of investors.

SECURITIES & 
CORPORATE 
GOVERNANCE

+
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CASE EXAMPLES
Securit ies

Representative cases prosecuted by Scott+Scott under the federal securities  

laws include:

•  Alaska Elec. Pension Fund v. Pharmacia Corp., No. 03-cv-01519 (D.N.J.)  

($164 million settlement);

• In re Priceline.com, Inc. Sec. Litig., No. 00-cv-01884 (D. Conn.) ($80 million settlement);

• Irvine v. ImClone Sys., Inc., No. 02-cv-00109 (S.D.N.Y.) ($75 million settlement); 

• Cornwell v. Credit Suisse Grp., No. 08-cv-03758 (S.D.N.Y.) ($70 million settlement); 

•  Policemen’s Annuity & Benefit Fund of Chi. v. Bank of Am., N.A., No. 12-cv-02865 (S.D.N.Y.)  

($69 million settlement); 

• In re SanDisk LLC Sec. Litig., No. 15-cv-01455 (N.D. Cal.) ($50 million settlement); 

• Weston v. RCS Capital Corp., No. 14-cv-10136 (S.D.N.Y.) ($31 million settlement); 

Representative shareholder derivative actions prosecuted by Scott+Scott include:

•  Irving Firemen’s Relief and Retirement Fund v. Page, C.A. No. 2019-0355-Sg (Del. Ch. 2020) 

($310 million in funding for corporate governance reform programs over 10 years);

•  In re DaVita Healthcare Partners Deriv. Litig., No. 13-cv-01308 (D. Colo.)  

(corporate governance reforms valued at $100 million);

•  Buffalo Grove Police Pension Fund v. Diefenderfer, No. 19-cv-00062 (E.D. Pa.)  

(settlement of claims against officers and directors of Navient Corp.  

providing for corporate governance reforms valued at $139 million);

•  Tharp v. Acacia Commc’ns, Inc., No 1:17-cv-11504 (D. Mass.) (settlement of claims against 

Acacia Communications, Inc. and its officers and directors providing for corporate gover-

nance reforms valued at $57 to $71 million);

•  N. Miami Beach Gen. Emps. Ret. Fund v. Parkinson, No. 10-cv-06514 (N.D. Ill.) 

(corporate governance reforms valued between $50 and $60 million); 

•  In re Marvell Tech. Grp. Ltd. Deriv. Litig., No. 06-cv-03894 (N.D. Cal.)  

($54.9 million settlement and corporate governance reforms); 

+It is this Court’s position that Scott+Scott did  

a superlative job in its representation....and 

demonstrated a remarkable grasp and handling 

of the extraordinarily complex matters in this  

case. The extremely professional and thorough 

means by which NYU’s counsel has l it igated  

this matter has not been overlooked by this 

Court. They have possessed a knowledge of 

the issues presented and this knowledge has 

always been used to benefit all investors. +The Honorable Richard B. Lowe III, New York Supreme Court
New York University v. Ariel Fund Ltd. ruling - 29 September 2009
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Scott+Scott monitors clients’ portfolios to ensure that public funds can recover  

assets when recourse under the “traditional” securities laws is unavailable.  

Increasingly, clients are suffering losses from conduct that is not subject to the 

federal securities laws, for example, when banks conspire to manipulate the 

operation of the financial markets. Federal courts have appointed the Firm to 

leadership positions in antitrust class cases relating to anticompetitive conduct 

to manipulate the foreign currency market, the LIBOR rate, and the ISDAfix rate. 

In these instances, a fund needs to have a system in place that monitors for 

these types of situations and enables trustees to make informed decisions on 

the ‘‘non-traditional” remedies available to protect their fund’s interests. Such 

a system requires monitoring counsel to have an in-depth understanding of 

the U.S. antitrust laws, foreign laws and procedures, and securitization issues. 

Scott+Scott is on the forefront of obtaining substantial recoveries for its fund 

clients through the use of these ‘‘non-traditional” methods.

NON-TRADITIONAL 
RECOVERY 
MONITORING

+
Case 1:18-cv-10320-JPC   Document 145-8   Filed 09/27/21   Page 18 of 44



+

In addition to its class action work, Scott+Scott also represents clients in  

opt-out antitrust litigation. The Firm’s success in class actions allows it to  

provide its opt-out clients unique and valuable insights. Representative clients 

include Parker Hannifin Corporation, PolyOne Corporation, Eastman Kodak 

Company, and Fujifilm Manufacturing U.S.A., Inc., in the following matters:

• In re: Aluminum Warehousing Antitrust Litig., MDL No. 2481 (S.D.N.Y.);

• In re Rubber Chemicals Antitrust Litig., MDL No. 1648 (N.D. Cal.);

• In re Polychloroprene Rubber (CR) Antitrust Litig., MDL No. 1642 (D. Conn.); and

• In re Plastic Additives Antitrust Litig. (No. II), MDL No. 1684 (E.D. Pa.).

“OPT OUT” 
LITIGATION
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Scott+Scott represents investors, businesses, and consumers in price-fixing,  

bid-rigging, monopolization, and other restraints of trade cases on both a 

class-wide and individual basis. The Firm’s work for its clients helps ensure that  

markets remain free, open, and competitive. 

Scott+Scott has been recognized by the American Antitrust Institute with an  

Outstanding Antitrust Litigation Achievement in Private Law Practice award in  

2020, 2018, and an honorable mention in 2014. In addition, the 2018 Antitrust Annual  

Report found that in 2018, the Firm had the highest antitrust settlement in the 

country, as well as ranking first nationally in aggregate setttlement amount from 

2013 to 2018, recovering over $3.4 billion. Scott+Scott’s dedicated team of  

antitrust partners have built one of the nation’s top plaintiffs’ firms for antitrust  

actions. Furthermore, our European expansion reflects a commitment and ability to 

pursue claims on a global basis. 

ANTITRUST 
LITIGATION
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CASE EXAMPLES
Antitrust

Antitrust actions in which Scott+Scott currently serves as a lead or co-lead counsel include:

•  In re: Foreign Exch. Benchmark Rates Antitrust Litig., No. 13-cv-07789 (S.D.N.Y.) (challenging 

price-fixing of foreign exchange rates; over $2.3 billion in final-approved settlements).  

The largest antitrust settlement of 2018 according to the American Antitrust Institute;

•   In re Disposable Contact Lens Antitrust Litig., No. 15-md-02626 (M.D. Fla.)  

(class action alleging illegal anticompetitive policies to eliminate discount pricing by the major 

manufacturers and distributors of disposable contact lenses);

•  In re European Gov’t Bonds Antitrust Litig., No. 19-cv-02601 (S.D.N.Y)  

(challenging manipulation in the market for European Government Bonds); 

•  In re ICE LIBOR Antitrust Litig., No. 19-cv-02002 (S.D.N.Y.)  

(class action alleging anticompetitive conduct in the setting of the ICE LIBOR benchmark rate);

•  Deslandes v. McDonalds USA, LLC, No. 17-cv-04857 (N.D. Ill.) (class action challenging  

no-hire agreement among McDonald’s franchisees);

•  Butler v. Jimmy John’s Franchise, LLC, No. 18-cv-00133 (S.D. Ill.) (class action challenging  

no-hire agreement among Jimmy John’s franchisees); and

•  Blanton v. Domino’s Pizza Franchising LLC, No. 18-cv-13207 (E.D. Mich.) (class action  

challenging no-hire agreement among Domino’s franchisees).

Antitrust cases in which Scott+Scott previously served as lead or co-lead counsel include:

•  Dahl v. Bain Capital Partners, LLC, No. 07-cv-12388 (D. Mass.) (challenging bid rigging and 

market allocation of leveraged buyouts by private equity firms; $590.5 million in settlements);

•  Alaska Elec. Pension Fund v. Bank of Am. Corp., No. 14-cv-07126 (S.D.N.Y.) (challenging 

price-fixing of the ISDAfix benchmark interest rate; $504.5 million in settlements).  

The 3rd largest antitrust settlement of 2018 according to the American Antitrust Institute;

•  In re GSE Bonds Antitrust Litig., No. 19-cv-01704 (S.D.N.Y.) (challenging manipulation in the 

market for bonds issued by Government-Sponsored Entities, e.g., Freddie Mac and Fannie Mae; 

$386 million settlement);

+
•  In re Korean Air Lines Co., Ltd. Antitrust Litig., MDL No. 1891 (C.D. Cal.) (challenging price- 

fixing/illegal surcharge of ticket prices; $86 million in cash and travel voucher settlements); and

•  Mylan Pharms., Inc. v. Warner Chilcott Pub. Ltd. Co., No. 12-cv-03824 (E.D. Pa.)  

(challenging monopolization in the sale of name-brand pharmaceutical on behalf of indirect 

purchaser class; $8 million settlement).

The Firm has aided in the recovery for class members by serving on the executive leadership 

committees in numerous other class action litigation, including:

•  In re Payment Card Interchange Fee & Merch. Discount Antitrust Litig., No. 05-md-01720 

(E.D.N.Y.) (challenging price-fixing in the payment cards industry; $6.24 billion settlement  

preliminarily approved);

•  Kleen Products LLC v. Int’l Paper Co., No. 10-cv-05711 (N.D. Ill.) (challenging price-fixing of 

containerboard products; over $376 million in settlements);

•  In re Lithium Ion Batteries Antitrust Litig., No. 13-md-02420 (N.D. Cal.)  

(challenging price-fixing of lithium-ion batteries on behalf of indirect purchaser class;  

over $113 million in settlements); and

•  In re Mexican Gov’t Bonds Antitrust Litig., No. 18-cv-02830 (S.D.N.Y.) (an antitrust class  

action by eight institutional investors prosecuting 10 global financial institutions for colluding to 

fix the prices of debt securities issued by the Mexican Government between 2006 and 2017).

Scott+Scott’s class action antitrust experience includes serving as co-trial counsel in:

•  In re Scrap Metal Antitrust Litig., No. 02-cv-00844 (N.D. Ohio) (helped obtain a  

$34.5 million jury verdict, which was subsequently affirmed by the U.S. Court of  

Appeals for the Sixth Circuit); and

•  Ross v. Bank of Am. N.A., MDL No. 1409 (S.D.N.Y.) (bench trial involving  

agreement among payment cards to impose arbitration terms on cardholders).
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Scott+Scott’s Consumer Practice Group consists of some of the premier advocates  

in the area of consumer protection and has been at the forefront in litigating and 

securing some of the most significant consumer protection settlements on behalf 

of its clients, resulting in hundreds of millions of dollars to class members. The 

Firm’s Consumer Practice Group has attorneys dedicated to three primary areas: 

Data Breach/Data Privacy Litigation, Healthcare and Pharmaceutical Litigation, and 

Consumer Protection Litigation. 

CONSUMER 
LITIGATION

+
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DATA BREACH/DATA PRIVACY LITIGATION
Scott+Scott has extensive experience litigating data privacy and data breach class actions 

advancing cutting-edge legal theories. The Firm has achieved some of the largest recoveries  

in this area and currently serves in a leadership capacity in a number of data privacy and 

data breach class actions, including:

•  In re Equifax, Inc. Customer Data Security Breach Litigation, No. 1:17-md-02800 (N.D. 

Ga.) (claims on behalf of financial institutions injured as a result of the 2017 Equifax data 

breach that exposed the personal and financial information of approximately 150 million 

U.S. consumers; preliminary approval of settlement valued at $32.5 million); 

•  In re Google Assistant Privacy Litigation, No. 5:19-cv-04286 (N.D. Cal.) (class action 

on behalf of consumers alleging privacy violations whereby Google Assistant records and 

discloses their private confidential communications without consent); 

•  Lopez v. Apple Inc., No. 4:19-cv-04577 (N.D. Cal.) (class action on behalf of consumers 

and their minor children alleging privacy violations by Apple through its Siri application); and 

•  In re: American Medical Collection Agency, Inc. Customer Data Security Breach 

Litigation, No. 2:19-md-02904 (D.N.J.) (claims on behalf of consumers involving data 

breach of personal information).

Recently, in settling a class action against The Wendy’s Co. involving a breach of personal 

and financial information, the court, in approving the $50 million dollar settlement, noted that 

Scott+Scott and its attorneys demonstrated “very significant experience in these types of 

class actions and in data breach litigation” and that the attorneys “brought to the table an 

incredible wealth of knowledge, was always prepared, really was thorough and profes-

sional in everything that was provided to the Court.” First Choice Federal Credit Union v. 

The Wendy’s Co., No. 2:16-cv-00506, Transcript at 32 (W.D. Pa. Nov. 6, 2019).

REPRESENTATIVE DATA BREACH/DATA PRIVACY CASES
Additional data privacy and data breach settlements achieved by Scott+Scott for its 

clients include:

•  The Home Depot, Inc., Customer Data Security Breach Litigation, MDL No. 2583 

(N.D. Ga.) (co-lead counsel; $27.25 million settlement on behalf of financial institutions  

involving data breach and theft of the personal and financial information of over 40 million  

credit and debit card holders);

•  In re Target Corporation Customer Data Security Breach Litigation, MDL No. 2522 

(D. Minn.) ($59 million settlement on behalf of financial institutions injured by the theft 

of sensitive payment card information); 

•  Greater Chautauqua Federal Credit Union v. Kmart Corporation, No. 1:15-cv-02228 

(N.D. Ill.) (settlement valued at $13.4 million on behalf of financial institutions injured by 

the theft of sensitive payment card information); and

•  WinSouth Credit Union v. Mapco Express, Inc., No. 3:14-cv-01573 (M.D. Tenn.) (largest 

per dollar per card recovery involving payment card data breach brought on behalf of a 

class of financial institutions).

INSURANCE AND PHARMACEUTICAL LITIGATION
Scott+Scott represents consumers and health and welfare funds throughout the United 

States who have been overcharged in connection with their insurance and pharmaceutical 

transactions. The Firm currently serves in a leadership capacity in a number of insurance 

and pharmaceutical class actions, including:

•  Sohmer v. UnitedHealth Group Inc., No. 0:18-cv-03191 (D. Minn.) (co-lead counsel; claims 

on behalf of plan participants alleging overcharge for prescription drug copayments); 

•  Negron v. Cigna Corporation, No. 3:16-cv-01702 (D. Conn.) (chair of executive 

committee; claims on behalf of plan participants alleging overcharge for prescription 

drug copayments);

•  Forth v. Walgreen Co, Inc., No. 1:17-cv-02246 (N.D. Ill.) (class action on behalf of  

consumers and third party union benefit funds alleging unlawful overcharges for medically  

necessary prescription drugs); and

•  Stafford v. Rite Aid Corporation, No. 3:17-cv-01340 (S.D. Cal.) (class action on behalf 

of consumers who were overcharged for prescription drug claims).

REPRESENTATIVE INSURANCE AND PHARMACEUTICAL CASES
Scott+Scott have significant experience litigating against insurance companies and 

pharmaceutical manufacturers. The Firm’s lawyers have obtained some of the largest 

settlements in consumer healthcare litigation, including: 

•  In re Managed Care Litig., MDL No. 1334 (S.D. Fla.) (settlements with Aetna, CIGNA,  

Prudential, Health Net, Humana, and WellPoint providing monetary and injunctive  

benefits exceeding $1 billion); and

•  In re Prudential Ins. Co. SGLI/VGLI Contract Litigation, MDL No. 2208 (D. Mass.) 

($40 million settlement was achieved on behalf of a class of military service members 

and their families who had purchased insurance contracts).
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CONSUMER PROTECTION LITIGATION

Scott+Scott has been at the forefront in prosecuting consumer protection actions against  

organizations engaging in unfair practices. The Firm currently serves in a leadership 

capacity in a number of consumer protection class actions, including:

•  Aquilina v. Certain Underwriters at Lloyd’s London, No. 1:18-cv-00496 (D. Haw.)  

(representing Hawaii homeowners who were placed into insurance excluding lava  

coverage and suffered devastating losses as a result of the 2018 eruption of Kilauea); and

•  Morris v. Apple, Inc., No. 5:20-cv-04812 (N.D. Cal.) (class action on behalf of consumers 

who purchased iTunes gift cards under false pretenses and were not refunded the value 

of the iTunes gift cards).

Representative Consumer Protection Cases:

Over the past decade, Scott+Scott has litigated a number of diverse cases and fought for 

rights of consumers to be treated fairly and equitably. The Firm has achieved significant 

settlements that have protected consumers’ rights and recovered substantial monetary 

benefits, including:

•  The Vulcan Society, Inc. v. The City of New York, No. 1:07-cv-02067 (E.D.N.Y.)  

($100 million settlement and significant injunctive relief was obtained for a class 

of black applicants who sought to be New York City firefighters, but were denied or  

delayed employment due to racial discrimination);

•  In re Providian Financial Corp. Credit Card Terms Litigation, MDL No. 1301 (E.D. Pa.) 

($105 million settlement was achieved on behalf of a class of credit card holders who 

were charged excessive interest and late charges on their credit cards);

•  In re Pre-Filled Propane Tank Marketing & Sales Practices Litigation, MDL No. 2086 

(W.D. Mo.) ($37 million settlement obtained on behalf of class of propane purchasers 

who alleged defendants overcharged the class for under-filled propane tanks);

•  Murr v. Capital One Bank (USA), N.A., No. 1:13-cv-01091 (E.D. Va.) ($7.3 million 

settlement pending on behalf of class of consumers who were misled into accepting 

purportedly 0% interest credit card offers); and

•  Gunther v. Capital One, N.A., No. 2:09-cv-02966 (E.D.N.Y.) (settlement resulting in 

class members receiving 100% of their damages in case alleging consumers were 

improperly charged undeliverable mail fees).
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Since the Supreme Court’s decision in Morrison v. Nat’l Austl. Bank Ltd.,  

No. 08–1191 (2010), pension funds are seeing increased monitoring activity in  

foreign jurisdiction litigation. United States funds are making increased investments  

in foreign companies trading on foreign exchanges, including the emerging markets.  

These companies are not immune to suffering the effects of fraud. Again, a fund 

needs to have a system in place to ensure that it learns about these situations 

and has an action plan to make sure that assets are protected. In the context of a 

foreign company, this is particularly important given changes in the U.S. securities  

laws. Notably, many foreign jurisdictions require funds to take affirmative steps to 

participate in foreign cases and recover losses.

Scott+Scott has experience in foreign jurisdiction litigation and can help funds 

navigate that process, so funds have the ability to participate, if they choose, 

and recover losses. The Firm is able to monitor and evaluate cases filed in 

non-U.S. jurisdictions and evaluate our clients’ ability to participate in those 

cases. The Firm is currently litigating and evaluating cases in Europe, as well as  

Australia and Canada. However, because many foreign jurisdictions require 

plaintiffs to “opt-in” from the onset of the litigation, it usually requires participation  

at the beginning of an action to participate in any recovery.

INTERNATIONAL 
LITIGATION
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Scott+Scott’s London office specializes in pursuing violations of European  

securities and antitrust laws. The Firm’s European clients are primarily multinational  

corporations who have suffered losses across a number of jurisdictions. 

Scott+Scott London works closely with the Firm’s U.S. and Amsterdam-based 

offices to deliver integrated multi-jurisdictional strategies. 

Because its legal team is highly experienced in assessing business cartel damages 

Scott+Scott London has been retained by several large international companies 

to recover losses caused by a decade-long and worldwide business cartel to fix 

the prices and allocate markets in the cables sector. 

Additionally, Scott+Scott London is acting for Michael O’Higgins FX Class  

Representative in bringing a collective action in the U.K.’s Competition Appeal 

Tribunal on behalf of victims of the foreign exchange cartel in Europe. The action 

is brought against five of the world’s leading banks (Barclays, Citibank, JPMorgan, 

RBS, and UBS) and is one of only a handful of actions brought using the U.K.’s 

new regime for class actions for victims of breaches of competition law.

Scott+Scott has also brought over 20 claims in London’s High Court against 

Visa and MasterCard in relation to their anticompetitive multilateral interchange 

fees, acting for multinational retailers, U.K. household names, and several hotel  

chains. Scott+Scott London is also working closely with the Firm’s U.S.-based  

offices for Kodak in litigation in the U.K. and United States in relation to  

anticompetitive conduct involving aluminium warehousing.

SCOTT+SCOTT 
LONDON

+
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+

In 2019, Scott+Scott opened the Firm’s Amsterdam office. The Netherlands has 

a robust litigation regime and is a premier jurisdiction for private enforcement  

cases. Its courts are increasingly friendly to parties seeking damages from price fix-

ing and other forms of wrongdoing. The Netherlands also offers a mechanism for set-

tling cases on a global basis. U.S. investors can now seek compensation for losses  

outside the United States without having to engage third-party Dutch law firms.

Our presence there provides our clients, whether headquartered in the US or 

Europe, a one-stop shop for global recoupment. In the wake of billions of dollars 

of recent fines imposed by the EU antitrust regulator, Scott+Scott Amsterdam 

is currently reviewing claims on behalf of multi-national corporations against the 

world’s largest truck-makers, including MAN, DAF, Daimler, Iveco, and Volvo/

Renault, for colluding to coordinate prices and pass on the costs of emission-re-

ducing technologies.

SCOTT+SCOTT 
AMSTERDAM
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Scott+Scott Berlin opened in November 2020 to be led by private enforcement expert 

Markus Hutschneider who joined the firm from Deutsche Bahn, where he headed the 

multinational company’s team of lawyers in the competition litigation unit. Hutschneider  

has worked on several high profile cases involving the German rail track cartel, the air 

cargo cartel, and the trucks cartel. He also has extensive experience negotiating out-

of-court settlements.

Germany is one of the leading European markets for manufacturing and business and 

one of the top jurisdictions for corporations and other large clients seeking to recover 

their losses from price-fixing cartels and other wrongdoing. Opening the Berlin office 

further enhances the firm’s ability to be out in front of the developing antitrust and 

regulatory environment in Germany and in the EU, allowing Scott+Scott to better 

serve its multinational clients’ complex litigation needs, including for cartel damages 

claims. Scott+Scott Berlin is currently advising large clients on metal packaging in 

light of commission investigation.

SCOTT+SCOTT 
BERLIN

+

41
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INVESTIGATIONS

106

Our internal investigations unit is unmatched in its sophistication and ability to 

identify, connect with, and obtain vital information from witnesses. The Firm’s in 

house investigative department is led by attorney Alex Vargas, who has over a  

decade of legal and investigative experience. Under Vargas’ direction, investigators  

employ public record databases, in-person interviews, and forensic IT to unravel  

complex cases, discover critical evidence and deliver actionable intelligence. 

The team’s investigations have contributed to recoveries in excess of $3.2 billion  

on behalf of aggrieved investors, including, notably, their efforts in identifying,  

interviewing, and working with key witnesses, as well as obtaining critical evidentiary  

materials. The investigative department’s work has played a critical role towards 

the Firm’s success in settling significant cases, including:

In re GSE Bonds Antitrust Litig., No. 19-cv-01704 (S.D.N.Y.)  

($386.5 million settlement);

In re Equifax, Inc. Customer Data Security Breach Litig., No. 1:17-md-02800 

(N.D. Ga.) ($32.5 million settlement)

In re SanDisk LLC Sec. Litig., No. 15-cv-01455 (N.D. Cal.) ($50 million settlement).

Prior to joining Scott+Scott, Mr. Vargas served as the Director of Litigation Support at 

a boutique investigation firm in New York and earlier, was employed by an investigation  

firm handling securities fraud cases exclusively. Mr. Vargas received both his B.A. and 

J.D. from the University of San Diego and is licensed to practice law in New York,  

California, and the District of Columbia.
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+

We pride ourselves on the caliber of legal talent on our team. In addition to 

some of the best and brightest rising stars, we have attorneys who have 

served with distinction in the U.S. Department of Justice, been admitted to 

the U.S. Supreme Court, served in OAGs at the state level, argued before 

the UK’s CAT and High Courts, and received virtually every accolade offered 

in our profession.

WORLD-CLASS  
ATTORNEYS
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DAVID R. SCOTT
PRACTICE EMPHASIS

Managing Partner David R. Scott represents multinational corporations, hedge funds, and 

institutional investors in high-stakes, complex litigation, including antitrust, commercial, and 

securities actions.

EDUCATION

New York University School of Law (LL.M. in taxation); Temple University School of Law  

(J.D., Moot Court Board, 1989); St. Lawrence University (B.A., cum laude, 1986)

HIGHLIGHTS 

Mr. Scott is the Managing Partner of Scott+Scott with offices in New York, Amsterdam, 

London, Berlin, California, Connecticut, Virginia, Arizona and Ohio. 

In addition to managing the firm’s lawyers worldwide, Mr. Scott advises some of the world’s 

largest multinational corporations in cartel damages and other complex matters. He has been 

retained to design corporate policies for the global recoupment of losses, and transatlantic 

private enforcement programs. 

He currently represents multinational companies and hedge funds in cases involving, 

among other things, price-fixing in the trucks, foreign exchange, high voltage power cables, 

cardboard, and payment card sectors. 

Mr. Scott’s antitrust cases in the United States have resulted in significant recoveries for  

victims of price-fixing cartels. Among other cases, Mr. Scott served as co-lead counsel in Dahl 

v Bain Capital Partners, No. 1:07-cv-12388 (D. Mass.), an action alleging that the largest  

private equity firms in the United States colluded to suppress prices that shareholders  

received in leveraged buyouts and that the defendants recently agreed to settle for $590.5 

million. He was lead counsel in Red Lion Medical Safety v. Ohmeda, No. 06-cv-1010 (E.D. 

Cal.), a lawsuit alleging that Ohmeda, one of the leading manufacturers of medical anesthesia  

equipment in the United States, excluded independent service organizations from the  

market for servicing its equipment. The case was successfully resolved in settlement 

negotiations before trial.

Mr. Scott has received widespread recognition for his antitrust and competition law work. He 

has been elected to Who’s Who Legal: Competition 2015- 2020, which lists the world’s top 

antitrust and competition law lawyers, selected based on comprehensive, independent survey  

work with both general counsel and lawyers in private practice around the world. He has 

also received a highly recommended ranking by Benchmark Litigation for each of the years 

2013-2015. In addition, Mr. Scott is continually recognized in the U.S. by Best Lawyers and 

Super Lawyers. 

In addition to his extensive competition law work, Mr. Scott has also taken the lead in bringing  

claims on behalf of institutional investors, such as sovereign wealth funds, corporate pension  

schemes, and public employee retirement funds. For example, he has been retained to pursue  

losses against mortgaged-backed securities trustees for failing to protect investors. He also 

represented a consortium of regional banks in litigation relating to toxic auction rate securities 

(“ARS”) and obtained a sizable recovery for the banks in a confidential settlement. This case 

represents one of the few ARS cases in the country to be successfully resolved in favor of 

the plaintiffs.

Mr. Scott is frequently quoted in the press, including in publications such as The Financial 

Times, The Economist, The Guardian, The Daily Telegraph, The Wall Street Journal, and 

Law360. He is regularly invited to speak at conferences around the world and before Boards 

of Directors and trustees responsible for managing institutional investments.

DEBORAH CLARK-WEINTRAUB
PRACTICE EMPHASIS

Deborah Clark-Weintraub has extensive experience in all types of class action litigation.

EDUCATION 

Hofstra Law School, Hempstead, NY (J.D., with distinction, 1986); St. John’s University, 

Queens, NY (B.A., summa cum laude, 1981)

HIGHLIGHTS 

Ms. Weintraub is a partner in the firm’s New York office and focuses her practice on  

securities litigation.

Ms. Weintraub has represented investors in numerous cases that have resulted in  

substantial recoveries, including In re Oxford Health Plans, Inc. Securities Litigation, 

MDL No. 1222 (S.D.N.Y.) ($300 million settlement); In re CVS Corporation Securities 

Litigation, No. 01-11464 (D. Mass.) ($110 million settlement); Policemen’s Annuity and 

Benefit Fund of the City of Chicago v. Bank of America, NA, No. 1:12-cv-2865 (S.D.N.Y. 

($69 million settlement); In re SanDisk LLC Securities Litigation, No. 3:15-cv-01455-

VC (N.D. Cal.) ($50 million settlement); Weston v. RCS Capital Corp., No. 1:14-cv-

10136 (S.D.N.Y.) ($31 million  settlement); and In re Conn’s, Inc. Securities Litigation,  

No. 4:14-cv-00548 (S.D. Tex. ($22.5 million settlement), among others.

Ms. Weintraub has also obtained substantial recoveries in consumer litigation, including Young 

v. Wells Fargo & Co., No. 4:08-cv-00507-RP-CFB (S.D. Iowa) ($25.7 million settlement).
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Ms. Weintraub is currently representing investors in several ongoing securities class  

action cases, including Oklahoma Firefighters Pension and Ret. Sys. v. Newell Brands, 

Inc., No. HUD-L-003492-18 (N.J. Super. Ct.); In re Lyft, Inc. Securities Litigation, 

No. CGC-19-575293 (Cal. Super. Ct.); Erie County Emps. Ret. Sys. v. NN, Inc., No. 

656462/2019 (N.Y. Sup. Ct.); In re JPMorgan Precious Metals Spoofing Litigation,  

No. 1:18-cv-10356-GHW (S.D.N.Y.); In re Merrill, BOFA, and Morgan Stanley Spoofing 

Litigation, No. 19-cv-6002 (LJL) (S.D.N.Y.); and City of Warren Police & Fire Ret. Sys. 

v. CVS Health Corp., No. PC-2019-5658 (R.I. Super. Ct.).

Ms. Weintraub is the co-author of Gender Bias and the Treatment of Women as Advocates,  

Women in Law (1998), and the Dissenting Introduction defending the merits of securities 

class action litigation contained in the 1994 monograph Securities Class Actions: Abuses 

and Remedies, published by the National Legal Center for the Public Interest. 

While in law school, Ms. Weintraub was a member and research editor of the Hofstra Law 

Review. Following her graduation from Hofstra Law School, Ms. Weintraub served as a law 

clerk to the Honorable Jacob Mishler, United States District Judge for the Eastern District 

of New York (1986-1987). Super Lawyers 2019.

WILLIAM C. FREDERICKS
PRACTICE EMPHASIS

William Fredericks’ practice focuses primarily on litigating securities and other complex com-

mercial class actions.

EDUCATION 

Columbia University Law School, (J.D., 1988); University of Oxford (M. Litt. in International 

Relations, 1985); Swarthmore College (B.A. in Political Science, high honors, 1983)

HIGHLIGHTS 

Mr. Fredericks is a partner in the firm’s New York office. In addition to serving as lead 

counsel on behalf of investors in several pending securities fraud actions (including cases 

against Uber, Evoqua Water Technologies and EndoChoice Holdings. Mr. Fredericks also 

represents investors in the pending FX antitrust litigation brought against over a dozen 

leading banks based on their involvement in manipulating foreign exchange (“FX”) rates and 

spreads, and in pending proceedings relating to data security breaches at FaceBook, Inc. 

Mr. Fredericks has represented investors as a lead or co-lead counsel for plaintiffs in  

dozens of securities class actions, including In re Wachovia Preferred Securities and Bond/

Notes Litigation (S.D.N.Y.) (total settlements of $627 million, reflecting the largest recovery  

ever in a pure Securities Act case not involving any parallel government fraud claims); In 

re Rite Aid Securities Litigation (E.D. Pa.) (total settlements of $323 million, including the 

then-second largest securities fraud settlement ever against a Big Four accounting firm); 

In re Sears Roebuck & Co. Sec. Litigation (N.D. Ill.) ($215 million settlement, representing  

the then-largest §10(b) class action recovery in an action that did not involve either a financial  

restatement or parallel government fraud claims); In re State Street Bank and Trust Co. 

ERISA Litigation (S.D.N.Y.) (one of the largest ERISA class settlements to date); In re 

King Digital Sec. Enter. PLC Shareholder Litigation (Super. Ct. San Fran. Cty.) ($18.5 mil-

lion settlement, representing one of the largest state court §11 class action recoveries 

to date); Irvine v. ImClone Systems, Inc. (S.D.N.Y.) ($75 million §10b settlement); In re 

Insulet Sec. Litigation (D. Mass) ($19.75 million §10b settlement), and In re LendingClub 

Sec. Litigation ($125 million §10b and §11 settlement). A consortium of plaintiffs’ counsel  

also chose Mr. Fredericks to present the (successful) oral argument in opposition to  

defendants’ efforts to dismiss (on grounds of standing) over fifteen separate securities 

fraud cases before a three judge panel in In re Mutual Fund Investing Litigation (see 519 F. 

Supp. 2d 580 (D.Md. 2007)), which later settled for a combined total of several hundred 

million dollars. Mr. Fredericks also played a leading role on the team that obtained a rare 

9-0 decision for securities fraud plaintiffs in the U.S. Supreme Court in Merck & Co., Inc. 

v. Reynolds (which later settled for $1.052 billion), and he has also co-authored amicus 

briefs on behalf of clients in a number of other Supreme Court cases (including Halliburton,  

Amgen, ANZ Securities and Cyan) involving various significant securities law issues.

Mr. Fredericks has also represented clients in litigating claims in federal bankruptcy court 

proceedings, and obtained substantial recoveries from a bankrupt corporation’s officers, 

law firm and outside auditors on behalf of a court-appointed Trustee of a creditor’s trust. 

See In re Friedman’s, Inc., 394 B.R. 623 (S.D. Ga. 2008). He also currently represents a 

class of large commercial customers of a bankrupt utility in breach of contract proceedings  

in In re FirstEnergy Corp., pending before the U.S. Bankruptcy Court for the Northern 

District of Ohio. 

At Columbia Law School, Mr. Fredericks was a three-time Harlan Fiske Stone Scholar,  

a Columbia University International Fellow, Articles Editor of The Columbia Journal of 

Transnational Law, and winner of Columbia’s Beck Prize (property law), Toppan Prize  

(advanced constitutional law) and Greenbaum Prize (written advocacy). A three-judge panel  

chaired by the late Justice Antonin Scalia also awarded Mr. Fredericks the Thomas E. Dewey  

Prize for best oral argument in the final round of Columbia’s Stone Moot Court Honor 

Competition. After clerking for the Hon. Robert S. Gawthrop III (E.D. Pa.) in Philadelphia,  

Mr. Fredericks spent seven years practicing securities and complex commercial litigation 

at Simpson Thacher & Bartlett LLP and Willkie Farr & Gallagher LLP in New York before 

moving to the plaintiffs’ side of the bar in 1996.
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Mr. Fredericks has been recognized in the 2012-21 editions of “America’s Best Lawyers” 

in the field of commercial litigation, in “Who’s Who in American Law” (Marquis), and in 

the New York City “Super Lawyers” listings for securities litigation (2013-20). In 2020 

and 2021 he was named to the LawDragon 500 Lead Plaintiff Attorney list. He has been 

a frequent panelist on various securities litigation programs sponsored by the Practising 

Law Institute (PLI) – including ten years as a panelist on civil liabilities under the federal 

Securities Act – and has lectured overseas on American class action litigation on behalf 

of the American Law Institute/American Bar Association (ALI/ABA). He is also the former  

chairman of the New York City Bar Association’s Committee on Military Affairs and  

Justice), and a member of the Federal Bar Council.

BETH KASWAN
PRACTICE EMPHASIS

Ms. Kaswan currently focuses on representing cities, counties, and other municipalities 

from Massachusetts, Pennsylvania, New Jersey, Connecticut, and Florida in both state and 

federal litigation against the manufacturers and distributors of opioid medications.

EDUCATION

Boston College (J.D., 1976); University of Miami (Bachelor of Business Administration, 1973)

HIGHLIGHTS 

Ms. Kaswan has been practicing law for over 40 years and is a partner in the firm’s New 

York office. During her tenure as an Assistant U.S. Attorney in the U.S. Attorney’s Office for 

the Southern District of New York, including with respect to her promotions to Chief of the 

Commercial Litigation Unit and Deputy Chief of the Civil Division, Ms. Kaswan handled a 

number of complex fraud actions against major U.S. contractors and served as lead counsel  

in litigation to enjoin the manufacture of adulterated generic drugs in the landmark case 

United States v. Barr Laboratories, Inc., 812 F. Supp. 458 (D.N.J. 1993). Ms. Kaswan, 

who began her career as an accountant at the offices of Peat, Marwick, Mitchell & Co., and 

then worked as a civil trial attorney in the tax division of the U.S. Department of Justice 

in Washington, D.C., is the recipient of several awards from the Justice Department and 

other agencies she represented, including the Justice Department’s John Marshall award, 

Special Commendation from the Attorney General, an award from the Executive Office of 

U.S. Attorneys, Tax Division Outstanding Achievement awards, and awards from the FDA 

and U.S. Customs Service.

While at Scott+Scott, Ms. Kaswan served as lead counsel in Boilermakers National 

Annuity Trust Fund v. WaMu Mortgage Pass Through Certificates, No. 09-cv-00037 

(W.D. Wash.), the WaMu RMBS Section 11 Securities Act case which settled after 

plaintiffs succeeded in defeating the defendants’ motion for summary judgment, only 

weeks before it was scheduled to proceed to a jury trial. Ms. Kaswan participated in the 

nine-week trial in In the Matter of the Application of The Bank of New York Mellon, 

Index No. 651786/2011 (N.Y. Supr. Ct.) in which she and other interveners challenged 

the proposed settlement between Bank of New York Mellon and Bank of America to 

resolve repurchase and servicing claims for 530 Countrywide trusts. She and others 

settled federal and state law claims against the Securitization Trustees for WaMu and 

Bear Stearns Trusts in Policemen’s Annuity and Benefit Fund of the City of Chicago v. 

Bank of America, N.A., No. 12-cv-2865 (S.D.N.Y.) and Oklahoma Police Pension and 

Retirement System v. U.S. Bank N.A., No. 11-cv-8066 (S.D.N.Y.), respectively. 

Ms. Kaswan brought a derivative suit on behalf of New York University against Ezra  

Merkin to freeze funds belonging to a feeder fund to Bernard Madoff. She also served as 

lead counsel to another shareholder derivative case, Carfagno v. Schnitzer, No. 08-CV-

912-SAS (S.D.N.Y.), where she successfully negotiated a settlement on behalf of Centerline  

Holding Company and Centerline shareholders. Ms. Kaswan has served as lead counsel in 

Cornwell v. Credit Suisse Group, No. 08-cv-3758 (S.D.N.Y.) and In re Tetra Technologies,  

Inc. Securities Litigation, No. 08-cv-0965 (S.D. Tex.), among others.

Ms. Kaswan is the lead lawyer for public nuisance actions by 13 Massachusetts cities 

against opioid manufacturers, distributors and chain pharmacies. In re Municipal Opioid 

Cases, No. 1884CV02860-BLS2 (Mass. Super.).

Ms. Kaswan is a member of the New York and Massachusetts bars and has been named 

a “Super Lawyer” from 2011-2021.

DONALD A. BROGGI
PRACTICE EMPHASIS

Mr. Broggi is engaged in the Firm’s securities, antitrust, mass tort, and consumer litigation practices. 

ADMISSIONS

States of New York and Pennsylvania

EDUCATION

Duquesne University School of Law (J.D., 2000); University of Pittsburgh (B.A., 1990)

HIGHLIGHTS

Mr. Broggi is a partner in the Firm’s New York office and has represented institutional investors, 

including public pension funds and Taft-union funds in a variety of complex cases, including: 

In re Foreign Exchange Benchmark Rates Antitrust Litigation, No. 13-cv-07789 (S.D.N.Y.): 
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an antitrust class action alleging the world’s largest banks conspired to fix the price of 

foreign currencies ($2.3 billion in settlements to date); Alaska Elec. Pension Fund v. Bank 

of Am. Corp., No. 14-cv-07126 (S.D.N.Y.): an antitrust class action alleging the world’s 

largest banks conspired to manipulate the ISDAfix rate ($504 million settlement); Dahl 

v. Bain Capital Partners, No. 07-cv-12388 (D. Mass.): an antitrust class action alleging 

that the nation’s largest private equity firms, including KKR, Blackstone, TPG, Carlyle, 

Bain Capital, and Goldman Sachs, colluded to restrain competition and suppress prices 

paid to shareholders of public companies in connection with multi-billion dollar leveraged 

buyouts ($590.5 million settlement); In re GSE Bonds Antitrust Litigation, No. 19-cv-

01704 (S.D.N.Y.): an antitrust class action alleging manipulation in the market for bonds 

issued by Government-Sponsored Entities, e.g., Freddie Mac and Fannie Mae ($386.5 

million settlement pending final approval); Irvine v. ImClone Sys., Inc., No. 02-cv-00109 

(S.D.N.Y.): a securities fraud class action alleging that defendants violated Sections 10(b) 

and 20(a) of the Securities Exchange Act of 1934 by issuing materially false and misleading 

statements to the market regarding the cancer drug Erbitux ($75 million settlement); In re 

Wash. Mut. Mortg.-Backed Sec. Litigation, No. 09-cv-00037 (W.D. Wash.): a securities  

fraud class action against Washington Mutual Bank alleging violations of §11 of the  

Securities Act for misleading investors about the quality of their mortgage-backed securities  

($69 million settlement); In re SanDisk LLC Sec. Litigation, No. 15-cv-01455 (N.D. Cal.): a 

securities fraud class action alleging that defendants intentionally inflated the price of the 

Company’s stock by making false and misleading statements and concealing information  

relating to SanDisk’s business, operations, and prospects ($50 million settlement); and 

Arkansas Teacher Retirement System v. Insulet Corp., No. 15-cv-12345 (D. Mass.):  

a securities fraud class action alleging Insulet Corporation intentionally inflated the price 

of the Company’s stock by issuing false and misleading statements concerning Insulet’s 

launch of its new insulin infusion system, branded the OmniPod Eros ($19.5 million  

settlement), among others. 

Currently, Mr. Broggi is also representing cities, counties, and other municipalities from 

Massachusetts, Pennsylvania, New Jersey, and Florida in both state and federal litigation 

against the manufacturers and distributors of opioid medications.

Mr. Broggi also works with the Firm’s institutional investor clients, including hundreds of 

public pension systems and Taft-Hartley funds throughout the United States, to confirm 

their funds have proper safeguards in place to ensure against corporate malfeasance, 

and regularly consults with institutional investors in the United States on issues relating 

to corporate fraud in the U.S. securities markets, as well as corporate governance issues 

and shareholder litigation.  

Mr. Broggi has lectured at institutional investor conferences throughout the United States 

on the value of shareholder activism as a necessary component of preventing corporate 

fraud abuses, including the Texas Association of Public Employee Retirement Systems, 

Georgia Association of Public Pension Trustees, Michigan Association of Public Retirement  

Systems, Illinois Public Pension Fund Association, and the Pennsylvania Association of 

County Controllers, among others.

THOMAS LAUGHLIN
PRACTICE EMPHASIS

Thomas Laughlin’s practice focuses on securities class action, shareholder derivative,  

ERISA and other complex commercial litigation.

EDUCATION

New York University School of Law (J.D., cum laude, 2005); 

Yale University (B.A. History, cum laude, 2001)

HIGHLIGHTS

Mr. Laughlin is a partner in the New York office and focuses on securities class action, 

shareholder derivative, ERISA and other complex commercial litigation. After graduating 

from law school, Mr. Laughlin clerked for the Honorable Irma E. Gonzalez, United States 

District Court Judge for the Southern District of California. 

While at Scott+Scott, Mr. Laughlin has worked on several cases that have achieved notable  

victories, including Cornwell v. Credit Suisse, No. 08-3758 (S.D.N.Y.) (settlement of 

$70 million), In re SanDisk LLC Securities Litigation, No. 3:15-CV-01455-VC (N.D. 

Cal.) (settlement of $50 million); Weston v. RCS Capital Corp., No. 1:14-cv-10136-GBD 

(S.D.N.Y.) (securities settlement of $31 million); In re King Digital Entertainment plc  

Shareholder Litigation, No. CGC-15-544770 (Cal. Super. Ct. San Francisco Cty.)  

(settlement of $18.5 million); and Rubenstein v. Oilsands Quest Inc., No. 11-1288 

(S.D.N.Y.) (settlement of $10.235 million). 

Mr. Laughlin also has significant appellate experience, having represented clients in  

connection with several appellate victories, including Cottrell v. Duke, 737 F.3d 1238 (8th 

Cir. 2013); Westmoreland County Employee Retir. Sys. v. Parkinson, 727 F.3d 719 (7th 

Cir. 2013); Pfeil v. State Street Bank and Trust Co., 671 F.3d 585 (6th Cir. 2012); and 

King v. VeriFone Holdings, Inc., 12 A.3d 1140 (Del. Supr. 2011).

In 2014, Mr. Laughlin was co-chair of a 13-day bench trial in Bankers’ Bank Northeast  

v. Berry, Dunn, McNeil & Parker, LLC, No. 12-cv-00127 (D. Me.). He represented a consortium  
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of 10 community banks asserting negligence and professional malpractice claims 

against the former officers and directors of a bank and its auditor in connection with an  

$18 million loan made to that bank in September 2008. Among other things, Mr. Laughlin 

conducted the cross-examination of all three witnesses from the defendant’s auditing 

firm and the direct examination of plaintiff’s auditing expert. The parties to the action 

succeeded in resolving the action after trial.

HAL CUNNINGHAM
PRACTICE EMPHASIS

Hal Cunningham’s practice focuses on complex antitrust and consumer litigation, primarily in 

the financial services industry.

EDUCATION 

University of San Diego School of Law (J.D., 2005); 

Murray State (B.S., Biological Chemistry, 1997)

HIGHLIGHTS

Mr. Cunningham is an attorney in the firm’s San Diego office and currently represents class 

plaintiffs in Alaska Electrical Pension Fund v. Bank of America Corp., No. 1:14-cv-07126 

(S.D.N.Y.), an action challenging collusion in the setting of ISDAfix, a global benchmark used 

to value interest rate derivatives, and In re Foreign Exchange Benchmark Rates Antitrust 

Litigation, No. 1:13-cv-07789 (S.D.N.Y.). Mr. Cunningham serves a prominent role in the 

prosecution of these cases, working with the firm’s financial industry experts and economists 

and supervising firm attorneys on discovery matters.

Mr. Cunningham’s practice also includes complex securities litigation, achieving notable 

results, including In re Washington Mutual Mortgage Backed Securities Litigation, No. 

C09-0037 (W.D. Wash.) and In re Cardinal Health, Inc. Securities Litigation, No. 2:04-

cv-00575 (S.D. Ohio). 

Before entering the practice of law, Mr. Cunningham worked in drug development and 

holds a Regulatory Affairs Certification. Outside of the office, Mr. Cunningham enjoys 

cycling and tennis.

JOHN T. JASNOCH
PRACTICE EMPHASIS

John Jasnoch’s practice areas include securities and antitrust class actions, shareholder 

derivative actions, consumer protection, commercial contracts, intellectual property, and 

other complex, high stakes litigation.

EDUCATION

University of Nebraska, College of Law (J.D., 2011); Creighton University (B.A., Political  

Science and International Relations, cum laude, 2007)

HIGHLIGHTS

John Jasnoch is a partner in the San Diego office. He represents clients in complex  

litigations in state and federal courts across the county. John has been counsel of record  

in numerous successful cases where Scott+Scott served in a leadership capacity,  

including: In re LendingClub  Corp. Shareholder Litigation, No. CIV537300 (Cal. Super. 

Ct. San Mateo Cty) ($125 million federal and state joint settlement); In re King Digital 

Entertainment plc Shareholder Litigation, No. CGC-15-544770, (Cal. Super. Ct. San 

Francisco Cty.) ($18.5 million settlement); In re FireEye, Inc. Securities Litigation, No. 

1:14-cv-266866 (Cal. Super. Ct. Santa Clara Cty.) ($10.3 million settlement); In re Pacific  

Coast Oil Trust Securities Litigation, No. BC550418 (Cal. Super. Ct. Los Angeles Cty.) ($7.6 

million settlement); and In re MobileIron, Inc., Shareholder Litigation, No. 1-15-284001 

(Cal. Super. Ct. Santa Clara Cty) ($7.5 million settlement). John currently represents  

plaintiffs in a number of high profile cases, including In re Lyft, Inc. Securities Litigation, 

No. CGC 19-575293 (Cal. Super Ct. San Francisco Cty); In re Uber Technologies Inc. 

Securities Litigation, No. CGC 19-579544 (Cal. Super Ct. San Francisco Cty); In re 

Slack Technologies, Inc. Shareholder Litigation, No. 19-cv-5370 (Cal. Super Ct. San 

Mateo Cty); and In re Google Assistant Privacy Litigation, No. 19-cv-04286 (N.D. Cal.). 

In 2015, Mr. Jasnoch was a member of the trial team in Scorpio Music S.A. v. Victor 

Willis, a landmark copyright jury trial concerning the copyright ownership of hit songs by 

The Village  People. In that suit, Scott+Scott client and Village People lyricist Victor Willis 

obtained a declaratory judgment confirming his copyright termination and giving him a 

50% copyright interest in “YMCA” and other classic Village People compositions. No. 

11-cv-1557 (S.D. Cal.).

In 2020, Mr. Jasnoch was named as one of SuperLawyers’ “Rising Stars” for Securities 

Litigation in the San Diego Area. 

In his free time, John enjoys attending sporting events, trivia contests, fun runs, and other 

adventures with his wife Jennifer, son James, and dog Jack. 

AMANDA LAWRENCE
PRACTICE EMPHASIS

Amanda F. Lawrence is actively engaged in the Firm’s complex securities, corporate gover-

nance, consumer, and antitrust litigation.
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EDUCATION

Yale Law School (J.D.2002); Dartmouth College (B.A., cum laude, 1998)

HIGHLIGHTS 

Ms. Lawrence is a partner in our Connecticut office. In the antitrust realm, Ms. Lawrence 

currently served as co-lead counsel in the matter, In re: GSE Bonds Antitrust Litigation, 

1:19-cv-01704-JSR (S.D.N.Y.) which alleges manipulation of the prices in the $550 billion 

government sponsored entities bond market by some of the largest banks in the world. 

The case has a pending settlement of $386.5 million. Ms. Lawrence was also intricately  

involved in the “ISDAFix case” – Alaska Electrical Pension Fund v. Bank of America, 

1:14-cv-07126-JMF-OTW (S.D.N.Y). That case has to date achieved over $504.5 million 

in recovery from large financial institutions for investors. 

In her securities practice, Ms. Lawrence has worked on numerous Exchange Act and 1933 

Act cases that have resulted in substantial settlements, including: Police and Fire Retirement  

System of the City of Detroit v. Crane, No. 13-cv-00945-VC (N.D. Cal.) ($5.1 million securities  

class action settlement); Rubenstein v. Oilsands Quest Inc., No. 11-1288 (S.D.N.Y.)  

(securities settlement of $10.235 million); Boilermakers National Annuity Trust Fund v. 

WaMu Mortgage Pass-Through Certificates, No. 09-cv-00037 (W.D. Wash.) ($26 million 

securities class action settlement); and In re TETRA Technologies, Inc. Securities Litig., 

No. 4: 07-cv-00965 (S.D. Tex.) ($8.25 million securities class action settlement).

In addition to antitrust and securities matters, Ms. Lawrence has also worked on consumer 

cases that have resulted in significant settlements for the affected classes. For example, 

Ms. Lawrence helped achieve a settlement in the The United States v. The City of New 

York, No. 07-CV-2067 (E.D.N.Y.) that awarded back pay and lost fringe benefits to a class 

of African American and Hispanic firefighters in New York City, as well as a settlement in In 

re Prudential Life Insurance Co. of America SGLI/VGLI Contract Litig., No. 11-02208 (D. 

Mass.) that brought a $39 million settlement on behalf of families of deceased servicemen 

and women against Prudential. 

During law school, Ms. Lawrence worked for large firms in Washington, D.C., New York, 

and Cleveland. After graduating from Yale, she worked in-house at a tax lien securitization  

company and for several years at a large Hartford-based law firm.

Ms. Lawrence has taught Trial Practice at the University of Connecticut School of Law 

and is very actively involved in her community, particularly in recreational organizations 

and events.

A five-time NCAA National Champion cyclist who raced throughout the United States, 

Europe, Bermuda, and Pakistan, Ms. Lawrence is now an avid endurance athlete. Ms. 

Lawrence has competed in dozens of marathons, including the New York Marathon and 

the Boston Marathon, and in 18 full-distance ironman competitions – five of which were 

at the Ironman World Championships in Kona, Hawaii.

MAX SCHWARTZ
PRACTICE EMPHASIS

Max Schwartz’s practice focuses on complex civil litigation, often involving financial 

products and services. He also counsels investment firms and institutional investors 

on strategies to enhance returns, or recoup losses, through a variety of legal actions.

EDUCATION

New York University School of Law (J.D.); Columbia University (B.A., cum laude)

HIGHLIGHTS

Mr. Schwartz is a partner in our New York office. Following the financial crisis, Mr. 

Schwartz served as lead counsel in several cases that set important precedents regarding  

mortgage-backed securities. He argued the first cases to find that securitization  

trustees must seek to have defective mortgages repurchased from MBS trusts. These 

efforts recently led to the recovery of $69 million for investors in Washington Mutual  

MBS and $6 million for investors in Bear Stearns MBS. Policemen’s Annuity and Benefit  

Fund of the City of Chicago v. Bank of America, NA, 1:12-cv-2865 (S.D.N.Y.); Oklahoma  

Police Pension and Retirement System v. U.S. Bank National Association, 1:11-cv-8066 

(S.D.N.Y.) and In re SanDisk LLC Sec. Litigation, No. 15-cv-01455 (N.D. Cal.): a securities  

fraud class action alleging that defendants intentionally inflated the price of the Company’s  

stock by making false and misleading statements and concealing information relating to 

SanDisk’s business, operations, and prospects ($50 million settlement).

Currently, Mr. Schwartz represents investment firms pursuing claims against MBS servicers. 

He also represents plaintiffs in a securities action against Nicholas Schorsch and RCS Capital 

Corp., among others. Weston v. RCS Capital Corp., 1:14-cv-10136 (S.D.N.Y.).

Mr. Schwartz has substantial experience in competition and antitrust matters as well. He 

was part of the team that secured a $590 million settlement stemming from allegations 

that several of the largest leveraged buyouts were subject to collusion. Dahl v. Bain Capital 

Partners, LLC, 1:07-cv-12388 (D. Mass.). In addition, Mr. Schwartz has advised clients  

in antitrust matters ranging from pharmaceuticals to precious metals and has advised  

companies seeking merger review before a number of regulatory agencies.

Super Lawyers named Mr. Schwartz a Rising Star and the Legal Aid Society also recognized 

him with a Pro Bono Service Award for work before the New York Court of Appeals.
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PATRICK MCGAHAN
PRACTICE EMPHASIS

Mr. McGahan specializes in antitrust and commodities litigation before U.S. and English courts.

EDUCATION

King’s College London (Postgraduate Diploma in Competition Law, 2015); University of 

Queensland (Bachelor of Laws, First Class Honours, and Bachelor of Arts, 2010)

HIGHLIGHTS 

Mr. McGahan is a partner in Scott+Scott’s Connecticut and London offices and works 

closely with other members of the firm’s Antitrust and Competition Practice in counseling 

corporate and institutional clients, evaluating potential claims, and developing strategies to 

recover losses caused by anticompetitive conduct. He has also acted for clients in a variety 

of securities litigation, arbitrations (both investment treaty and commercial), and pieces of 

general commercial litigation.

In the U.S., Mr. McGahan is a member on the Scott+Scott teams prosecuting In re Cattle  

Antitrust Litigation, No. 19-cv-1222 (D. Minn.) (alleging conspiracy amongst nation’s  

meatpackers to suppress fed cattle prices), Two Roads Shared Trust v. John Does, No. 

20-cv-00831 (N.D. Ill.) (alleging manipulative trading of SPX Options in breach of the  

Commodities Exchange Act), and Robinson v. Diana Containerships, No. 17-cv-6160 

(E.D.N.Y) (alleging conspiracy between funder and various Greek shipping companies), 

among other matters. In England, Mr. McGahan is presently representing numerous clients 

who have European claims arising from the manipulation of the foreign exchange market.

Prior to joining Scott+Scott, Mr. McGahan spent four years in the London office of Freshfields  

Bruckhaus Deringer LLP. During this time, he acted in many of the leading English competition  

damages cases, including National Grid Electricity Transmission Plc v. ABB Ltd. He also 

acted for numerous clients in competition law investigations, both internal investigations 

and those brought by the Competition and Markets Authority, the European Commission, 

and other regulators.

Mr. McGahan co-authored with Belinda Hollway, David Howe and Devina Shah, Cartel 

Damages Settlements and the Damages Directive: The End of the Road for Contribution 

Claims, Global Competition Review (2017), Volume 10. He also co-authored with David 

Howe and Cian Mansfield, Intel on Jurisdiction: An Intelligent Approach to Treating 

Anticompetitive Conduct across Global Supply Chains, Global Competition Review 

(2018), Volume 1. When not at work, Mr. McGahan enjoys cycling, hiking, and skiing with 

his two children. 

LAUREN MCCABE
PRACTICE EMPHASIS

Lauren McCabe’s practice focuses on securities class actions.

EDUCATION

New York University Law School (J.D., 2008), 

Pepperdine University (B.A., summa cum laude, 2005)

HIGHLIGHTS

Ms. McCabe is a senior associate in Scott+Scott’s New York office. Prior to joining Scott+Scott, 

she was a litigation associate at a major international law firm where she represented clients 

in high stakes trials, securities class actions, breach of fiduciary duty cases, antitrust matters, 

and employment matters.

Ms. McCabe is the primary associate on the teams prosecuting the securities class actions 

In re GreenSky Securities Litigation, No. 18 Civ. 11071 (AKH) (S.D.N.Y.), In re Weight 

Watchers Int’l, Inc. Securities Litigation, Master File No. 1:10-cv-02005 (S.D.N.Y.), 

Silverberg v. DryShips Inc., No. 2:17-cv-4547-SJF-ARL (E.D.N.Y.), Castronovo v. 

Dentsply Sirona Inc., Index No. 155393/2018 (Sup. Ct. N.Y.), Kirkland v. WideOpen-

West, Inc., Index No. 653248/2018 (Sup. Ct. N.Y.), In re Lyft, Inc., Securities Litigation, 

Lead Case No. CGC-19-575293 (San Fran. Sup. Ct.), and In re: SmileDirectClub, Inc. 

Securities Litigation, Lead Case No. 19-1169-IV (Davidson Cty. Chancery Ct. Tenn.). 

Ms. McCabe drafts key pleadings and manages discovery in all her matters. She also 

successfully argued to defeat defendants’ motion to stay in the Dentsply Sirona action.

Ms. McCabe’s publications include: Justice Holland’s Lasting Imprint on Corporate Law, 

Delaware Business Court Insider (March 14, 2017).

Outside of work Ms. McCabe’s hobbies include paddle boarding, volleyball, cooking, 

travel, and spending time with her husband, Tyson, and son, Kellen, and her family in 

Texas, where she was raised.

JOSEPH A. PETTIGREW
PRACTICE EMPHASIS

Joseph A. Pettigrew’s practice areas include securities, antitrust, shareholder derivative 

litigation, and other complex litigation.

EDUCATION

University of San Diego School of Law (J.D., 2004); 

Carleton College (B.A., Art History, cum laude, 1998)
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HIGHLIGHTS 

Mr. Pettigrew is an attorney who works across multiple S+S offices. His work includes the 

following cases: Dahl v. Bain Capital Partners, LLC, No. 07-cv-12388 (D. Mass.); In re 

Tile Shop Holdings, Inc. Stockholder Deriv. Litigation, C.A. No. 10884-VCG (Del. Ch.); 

and In re Robinhood Financial Svs. Litigation, No. 20-cv-1026 (N.D. Cal.). 

Mr. Pettigrew has served on the board and as a legal counsel to several nonprofit  

arts organizations.

JEFF JACOBSON
PRACTICE EMPHASIS

Jeffrey P. Jacobson is a litigation associate specializing in securities litigation in both 

federal and state court. Currently, he is one of the attorneys in the firm representing 

pension funds and individuals in their civil suits prosecuting publicly traded companies 

for securities fraud and malfeasance. 

EDUCATION 

George Washington University Law School (J.D., High Honors, Order of the Coif, 2017)

The George Washington University (B.A., Journalism & Political Science, summa cum 

laude, Distinguished Scholar, 2013) 

HIGHLIGHTS

Jeff is an associate in our New York office where he focuses on federal securities litigation 

Prior to joining Scott+Scott, Jeff was a litigation associate at a major international law firm 

where he represented clients in securities cases, bankruptcy proceedings, and antitrust 

matters, and advised clients on employment matters.

RANDY MOONAN
PRACTICE EMPHASIS

Mr. Moonan’s practice focuses on securities class actions.

ADMISSIONS

State of New York; United States District Courts: Southern and Eastern Districts of New York; 

Fourth Circuit Court of Appeals. 

EDUCATION

Cornell Law School (J.D., 2013); University at Albany (B.A., History and Political Science, 

magna cum laude, Phi Beta Kappa, 2010)

HIGHLIGHTS 

Mr. Moonan is an associate in Scott+Scott’s New York office. Prior to joining Scott+Scott, 

Mr. Moonan was a litigation associate at Simpson Thacher & Bartlett LLP, representing 

major financial institutions in civil and regulatory matters involving securities, antitrust, 

corporate governance, and insurance law issues. During law school, Mr. Moonan served 

as a Managing Editor of the Cornell Journal of Law and Public Policy as well as a clinical 

extern at the United States Attorney’s Office, Northern District of New York

REPRESENTATIVE CASES

Lead Associate, In re Evoqua Water Technologies Corp., No. 1:18-cv-10320-AJN (S.D.N.Y.; 

Lead Associate, St. Lucie County Fire District Firefighters’ Pension Trust v. Southwestern 

Energy Company, No. 2016-70651 (Harris Cnty. Tex.); Associate, In re PPDAI Group 

Securities Litigation, Index No. 654482/2018 (Sup. Ct., N.Y. Cnty.)

MICHAEL SRODOSKI 
Mr. Srodoski is an associate in the firm’s Connecticut office and prosecutes complex con-

sumer class actions with a focus on antitrust and unfair competition violations.

EDUCATION

University of Minnesota Law School (J.D., cum laude, 2016); 

University at Albany (B.A., Economics, 2001)

CLERKSHIPS 

Clerk for Hon. Carol A. Hooten, Minnesota Court of Appeals, 2016-2017

Extern for Hon. Diana E. Murphy, United States Court of Appeals for the Eighth Circuit, 2015

REPRESENTATIVE CASES

In re Cattle Antitrust Litigation, No. 0:19-cv-01222 (D. Minn.) (co-lead counsel); Two 

Roads Shared Trust v. John Does, No. 1:20-cv-0831 (N.D. Ill.) In re: ICE LIBOR Antitrust 

Litigation, No. 1:19-cv-00439 (S.D.N.Y.) In re Equifax, Inc., Customer Data Security 

Breach Litigation, No. 1:17-md-2800 (N.D. Ga.) (member of the Plaintiffs’ Coordination 

and Discovery Committee); In re Broiler Chicken Antitrust Litigation, No. 1:16-cv-08637 

(N.D. Ill.) (member of Plaintiffs’ Discovery Committee).

PUBLICATIONS

Mr. Srodoski, Steering for More Trouble? Could the Ruling in United States v. American 

Express Co. Lead to Further Antitrust Enforcement Actions Against American Express 

in Europe? 25 MINN. J. INT’L L. 1 (Winter 2016).

In his free time, Michael enjoys hand tool woodworking, reading to his son, and traveling 

(especially to Citizens Bank Park to watch the Philadelphia Phillies play).
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RHIANA SWARTZ
PRACTICE EMPHASIS

Rhiana Swartz’s practice primarily focuses on case development including identifying, 

investigating and initiating complex federal and state securities class actions on behalf 

of institutional and individual investors. She also litigates these matters, with a focus on 

leadership issues. Ms. Swartz is also involved in shareholder derivative actions and other 

complex commercial matters. 

EDUCATION

Brooklyn Law School (J.D., magna cum laude); Swarthmore College (B.A.)

REPRESENTATIVE CASES

Ms. Swartz has helped secure Scott+Scott’s leadership in many federal and state class 

actions, including: Corwin v. ViewRay, Inc., No. 1:19-cv-02115 (N.D. Ohio); In re Weight 

Watchers Int’l, Inc. Sec. Litigation, No. 1:19-cv-02005 (S.D.N.Y.); Mustafin v. GreenSky, 

Inc., No. 1:18-cv-11071 (S.D.N.Y.); In re Evoqua Water Techs. Corp. Sec. Litigation, No. 

1:18-cv-10320 (S.D.N.Y.); Kanugonda v. Funko, Inc., No. 2:18-cv-00812 (W.D. Wash.);  

Silverberg v. DryShips Inc., No. 2:17-cv-04547 (E.D.N.Y.); Robinson v. Diana Containerships  

Inc., No. 2:17-cv-06160 (E.D.N.Y.); and In re Altice USA, Inc. Sec. Litigation, Index No. 

711788/2018 (NY Sup. Ct. Queens Cty.).

Prior to joining Scott+Scott, Ms. Swartz was Senior Counsel in the Special Federal Litigation 

Division of the New York City Law Department, Office of the Corporation Counsel, where she 

defended federal civil rights cases from initial receipt of complaint through trial verdict. 

Ms. Swartz also spent more than four years as an associate at Sullivan & Cromwell LLP in 

New York, representing major financial institutions in civil and regulatory matters involving 

securities, antitrust, corporate governance, and employment law issues.

Ms. Swartz clerked for the Honorable Joan M. Azrack in the Eastern District of New York.

ZACHARY M. VAUGHAN
PRACTICE EMPHASIS

Zachary M. Vaughan practices complex securities litigation at the firm, where he consults 

with institutional clients on corporate fraud in the securities markets as well as corporate 

governance issues.

EDUCATION 

Georgetown University Law Center (J.D, cum laude, 2011); 

Dartmouth College (A.B., Music, 2005)

HIGHLIGHTS

Law Clerk to Hon. Colleen McMahon, U.S. District Court for the Southern District of New 

York; Law Clerk to Hon. D. Michael Fisher, U.S. Court of Appeals for the Third Circuit; 

Spent four years as a litigation associate at Patterson Belknap Webb & Tyler LLP, where 

his commercial-litigation experience included representing plaintiffs in cases involving 

mortgage-backed securities.

Mr. Vaughan has been recognized as a Rising Star in the 2017-21 editions of Super Lawyers 

and served on the editorial board of The Georgetown Law Journal

HEATHER H. VOLIK
PRACTICE EMPHASIS

Heather Volik is an associate attorney in the Firm’s New York office. Her practice focuses on 

securities litigation.

EDUCATION

New York Law Law School (J.D., magna cum laude, 2006); University of Pittsburgh (B.A. 

English major, African and Russian studies minors)

HIGHLIGHTS

 Recipient of the 2006 Professor Lung-Chu Chen Award for Excellence in the Field of Human 

Rights; Law Clerk for the Honorable Charles Chambers, United States District Court Judge 

for the Southern District of West Virginia; Elected member of the Kings County Democratic  

Committee, 2016-2020; Recipient of the 2010 and 2011 Legal Aid Society’s Pro Bono Pu-

blico Awards; Recipient of the Safe Passage Attorney of the Week, April 2014; and has au-

thored Driving Down the Wrong Road: The Fifth Circuit’s Definition of Unauthorized Use 

of A Motor Vehicle as a Crime of Violence in the Immigration Context, 39 St. Mary’s L. J. 

149 (2007)

JONATHAN ZIMMERMAN
PRACTICE EMPHASIS

Jonathan Zimmerman is an associate in the Firm’s New York office where he focuses on federal  

securities and shareholder derivative litigation. His practice primarily focuses on identifying, 

investigating and initiating complex federal securities class actions on behalf of individual  

and institutional shareholders. He is also involved in multiple shareholder derivative actions 

and other complex commercial matters. 

EDUCATION

Temple University, Beasley School of Law (J.D., 2016); McGill University, Desautels School of 

Management (Bachelor of Commerce, 2009)
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REPRESENTATIVE CASES

 In re SanDisk LLC Securities Litigation, No. 3:15-CV-01455-VC (N.D. Cal.) (part of the 

team that recovered $50 million in class action alleging violations of the Securities  

Exchange Act of 1934); City of Birmingham Relief and Retirement System v. Hastings, 

No. 5:18-cv-02107-BL (N.D. Cal.) 

HIGHLIGHTS

•  Former Staff Editor of Temple’s International and Comparative Law Journal and Recipient 

of Best Paper Award in Advanced Financial Regulations for his work entitled Corporate 

Diversions: Short-Term Tax Savings at the Expense of Shareholder Rights (Spring 2015).

•  Former two-time All-Canadian collegiate lacrosse player and co-captain of McGill  

University’s men’s varsity team

NGA CUNNINGHAM
PRACTICE EMPHASIS

Nga Cunningham’s practice focuses on complex antitrust litigation and class actions.

ADMISSIONS

United States District Courts: Central District of California; State of California

EDUCATION 

Thomas Jefferson School of Law (J.D., cum laude, 2005); University of California, San Diego, 

(B.A., Political Science with Public Policy emphasis)

HIGHLIGHTS

Ms. Cunningham is an attorney in the San Diego office.

AMY SIPE
PRACTICE EMPHASIS

Amy Sipe’s practice focuses on complex antitrust class and securities litigation, including 

class and direct actions on behalf of the firm’s institutional investor clients.

ADMISSIONS

State of Kansas; United States Court of Appeals: Eleventh Circuit

EDUCATION

University of Missouri School of Law, Kansas City (J.D.); University of Missouri (B.A. and 

M.A., Communications)

HIGHLIGHTS 

Ms. Sipe is an attorney in Scott+Scott’s San Diego office where she focuses on complex 

antitrust and securities litigation, as well as related class actions. Prior to joining Scott+Scott, 

Ms. Sipe worked as in-house counsel for a highly diversified Fortune 500 corporation and 

for an Am Law Top 20 Law Firm. Additionally, Ms. Sipe served as both General Counsel and 

VP of Managed Review/Legal Services for several nationally renowned Electronic Discovery  

and Global Services providers, where her oversight responsibilities included recruiting, 

staffing, training and managing hundreds of attorneys and projects across the U.S. and 

overseas. She developed curriculums and trained in the areas of document review,  

attorney-client privilege, contract management and a variety of other litigation support 

projects. Additionally, she developed product specifications with outside counsel and 

consulted on all aspects of e-Discovery. Ms. Sipe was instrumental in building dozens of 

legal service centers both in the U.S. and overseas, including a legal services center for 

a U.K. Silver Circle Law Firm. 

Ms. Sipe and her teams advanced a culture of best practices and continuous improvement  

and were among the first in the legal world to utilize the reasonableness of statistical  

sampling and metrics, via methods developed with the assistance of Cal Tech and supported  

by the Sedona Conference’s Working Groups on Document Review, Attorney Client Privilege  

nd Cross Border Discovery, all Working Groups in which she has participated. 

VOLUNTEER WORK

In her spare time, Ms. Sipe works with several non-profit organizations including CAST-LA 

(Coalition to Abolish Slavery and Trafficking); Earthjustice; California Lawyers for the Arts, and 

the Animal Legal Defense Fund. 

HOBBIES

Ms. Sipe is an avid runner, having participated in numerous marathons.  

ELIZABETH A. CAMPOS
PRACTICE EMPHASIS

Elizabeth A. Campos focuses on complex antitrust litigation and class actions.

ADMISSIONS

State of California; U.S. Patent and Trademark Office.

EDUCATION

Thomas Jefferson School of Law (J.D., 2001); University of Southern California (B.A., 1997)

HIGHLIGHTS 

Elizabeth A. Campos is an attorney in Scott+Scott’s California office where she focuses on 

complex antitrust litigation and class actions.

Ms. Campos has a certificate in alternative dispute resolution (ADR). She has facilitated 

several mediation and arbitration sessions, and has assisted parties in reaching settlement 

agreements. In addition, she has issued Findings and Awards in attorney-client fee disputes.
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VOLTAIRE STERLING
PRACTICE EMPHASIS 

Voltaire’s practice focuses on complex antitrust litigation and class actions.  He enjoys acting, 

public speaking, writing and spending time with his children Jude and Felicity-Rose.  

ADMISSIONS 

Admitted to practice in Illinois 

EDUCATION

Harvard Law School (J.D., 2005), Head Class Marshal and Commencement Speaker;

Morehouse College (B.A., 2002), Summa Cum Laude, Phi Beta Kappa 

S. SINAI MEGIBOW
PRACTICE EMPHASIS

S. Sinai Megibow is an Investigator in Scott+Scott’s Investigations Department.

ADMISSIONS

State of New York

EDUCATION

UCLA School of Law (J.D., 2001); University of Chicago (M.A., 1998); Tulane University (B.A., 1995)

HIGHLIGHTS 

Mr. Megibow is based in Scott+Scott’s New York office. In addition to being an investigator 

at the firm, he is also a Certified Fraud Examiner and Licensed Private Investigator in New 

York and Florida.

He has extensive experience conducting a wide range of investigations, including securities 

fraud, internal investigations, antitrust matters, Foreign Corrupt Practices Act compliance, 

corporate due diligence, and litigation intelligence. Prior to joining Scott+Scott, Sinai served 

as a Director in a global private investigation and intelligence consulting firm. Sinai began his 

career as an associate attorney practicing in the areas of White Collar Criminal matters and 

commercial litigation.  His practice has been devoted exclusively to conducting investigations 

since 2008.

In his spare time, Sinai enjoys training martial arts (particularly Krav Maga), reading spy 

novels, and learning more about history.  
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International Admissions: The Netherlands; England and Wales (including Higher Rights of Audience);  

Republic of Ireland; Scotland; New South Wales, Australia; Queensland, Australia; and Germany; U.S. Admissions:  

United States Supreme Court; United States Courts of Appeal for the First, Second, Third, Fifth, Sixth,  

Seventh, Eighth, Ninth, Tenth, and Eleventh Circuits; United States District Courts for the Districts of  

California (Northern, Southern, Eastern, and Central), Colorado, Connecticut, Florida (Northern), Il l inois 

(Northern), Massachusetts, Michigan (Eastern), Missouri (Eastern), New Jersey, New York (Southern, Eastern,  

and Western), Ohio (Northern and Southern), Pennsylvania (Eastern and Western), Texas (Northern, Western,  

and Southern), Wisconsin (Eastern and Western), and the District of Columbia; and the courts of the 

States of Arizona, California, Connecticut, Delaware, Florida, Maryland, Pennsylvania, Massachusetts, 

Nebraska, New Jersey, New York, Ohio, West Virginia, Wisconsin, Texas, and the District of Columbia. 

+

+

++

ATTORNEY COURT ADMISSIONS

70 71
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U.S. News & World Report “Best Law Firms”

The Firm is currently ranked by U.S. News & World Report as a “Best Law Firm” 

in commercial litigation in the New York region.

American Antitrust Institute

The 2018 Antitrust Annual Report recognized In re Foreign Currency Benchmark 

Rates Antitrust Litigation as the #1 settlement of 2018, as well as ranking the 

FIrm #1 nationally for aggregate settlements: 2013-2018.

Global Competition Review 

At the 6th Annual Global Competition Review (“GCR”) Awards, Scott+Scott won 

for Litigation of the Year – Cartel Prosecution, which recognized the Firm’s efforts 

in the foreign exchange settlements in the United States, a landmark case in 

which major banks conspired to manipulate prices paid in the $5.3 trillion-per-

day foreign exchange market and have thus far settled for more than $2 billion. 

Law 360 Glass Ceiling Report

Scott+Scott is recognized as one of the top law firms in the nation for female 

attorneys by the legal publication Law360. The Glass Ceiling Report honors firms 

that “are demonstrating that the industry’s gender diversity goals can turn into a 

measurable result, and boost the number of women at all levels of a law firm.1, 

2” This selection highlights the importance Scott+Scott places on diversity and 

inclusion within the Firm.

Center for Constitutional RIghts

Scott+Scott was the recipient of the 2010 Center for Constitutional Rights’ Pro Bono 

Social Change Award for its representation of the Vulcan Society, an association of 

African-American firefighters, in challenging the racially discriminatory hiring practices 

of the New York City Fire Department. 

ACCOLADES

1  https://www.law360.com/articles/1310926
2https://www.law360.com/articles/1162859/the-best-law-firms-for-female-attorneys.

84
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

IN RE EVOQUA WATER TECHNOLOGIES 
CORP. SECURITIES LITIGATION

Master File No. 1:18-cv-10320-JPC

DECLARATION OF ROBERT D. KLAUSNER 
IN SUPPORT OF LEAD COUNSEL’S MOTION FOR 

ATTORNEYS’ FEES AND LITIGATION EXPENSES, FILED ON 
BEHALF OF KLAUSNER, KAUFMAN, JENSEN & LEVINSON 

I, Robert D. Klausner, declare pursuant to 28 U.S.C. § 1746 as follows: 

1. I am a principal of the law firm of Klausner, Kaufman, Jensen & Levinson.  I submit 

this declaration in support of Lead Counsel’s application for an award of attorneys’ fees and 

Litigation Expenses in connection with services rendered in the above-captioned class action (the 

“Action”).1

2. My firm is outside counsel for Lead Plaintiff Louisiana Sheriffs’ Pension and Relief 

Fund (“Louisiana Sheriffs”) and named plaintiff City of Hallandale Beach Police Officers’ & 

Firefighters’ Personnel Retirement Trust (“Hallandale Beach P&F”). In that capacity, my firm acts 

as a fiduciary to Louisiana Sheriffs and Hallandale Beach P&F. During the course of this litigation, 

my firm worked closely with Lead Counsel Bernstein Litowitz Berger & Grossmann LLP in 

providing client communications and coordinating with these clients throughout the litigation. My 

firm performed the following tasks, among others: reviewed and commented on substantive 

pleadings throughout the litigation; assisted Louisiana Sheriffs and Hallandale Beach P&F in 

1 Unless otherwise defined in this Declaration, all capitalized terms have the meanings set out in 
the Stipulation and Agreement of Settlement dated May 28, 2021 (ECF No. 133-1). 
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EXHIBIT 1 

In re Evoqua Water Techs. Corp. Sec. Litig.,
Master File No. 1:18-cv-10320-JPC (S.D.N.Y.) 

KLAUSNER, KAUFMAN, JENSEN & LEVINSON  

TIME REPORT 

Inception through May 28, 2021

NAME HOURS 
HOURLY 

RATE LODESTAR 
Partners 
Robert D. Klausner 137.6 $700 $96,320.00

TOTALS 137.6 $700 $96,320.00
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EXHIBIT 2 

In re Evoqua Water Techs. Corp. Sec. Litig.,
Master File No. 1:18-cv-10320-JPC (S.D.N.Y.) 

KLAUSNER, KAUFMAN, JENSEN & LEVINSON  

FIRM RESUME 

The law firm of Klausner, Kaufman, Jensen & Levinson specializes exclusively in the 
representation of retirement and benefit systems and related labor and employment relations 
matters. The firm has provided legal services to more than 200 state and local government 
retirement systems  in more than 25 states and territories. The firm is composed of 7 lawyers in 
South Florida and Robert E. Tarzca, Of Counsel (New Orleans).  In addition, we have six 
clerical/paraprofessional employees, an administrator, and a deputy administrator/conference 
director. 

As a result of our substantial involvement on a national level in public employee retirement 
matters, we have developed a unique level of knowledge and experience.  By concentrating our 
practice in the area of public employee retirement and related employment issues, we are able to 
keep a focus on changing trends in the law that more general practitioners would consider a luxury. 

The law firm of Klausner, Kaufman, Jensen & Levinson, among the most highly regarded in the 
country in the area of pension issues, is frequently called upon as an educational and fiduciary 
consultant by state and local governments throughout the United States on some of the newest and 
most sophisticated issues involving public retirement systems.  The examples of those areas are:   

Plan Design  

The firm provides services to dozens of public employee pension plans throughout the United 
States in the area of plan review, design, and legislative drafting.  On both the state and local levels, 
statutes and ordinances are reviewed for the purposes of maintaining compliance with current and 
pending Internal Revenue Code Regulations affecting public plans, as well as compliance with 
provisions of the Americans With Disabilities Act, the Older Workers Protections Act, Veterans’ 
re-employment laws, and the Pension Protection Act.  When benefit changes occur we prepare all 
necessary legislative drafts and appear before the appropriate legislative body to answer questions 
concerning those drafts. We also offer creative solutions to plan design issues brought about by 
unexpected economic pressures and balancing those solutions against constitutional or statutory 
benefit guarantees. 

Fiduciary Education 

The primary duty of a pension fund lawyer is to ensure that the trustees do the right thing.  It is 
our practice to design and present a variety of educational materials and programs which explain 
the general principles of fiduciary responsibility, as well as more specific principles regarding 
voting conflicts, compliance with open meeting laws, conflict of interest laws, etc.  We regularly 
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apprise the boards of trustees and administrators through newsletters, memoranda and updates on 
our website of changes in the law, both legislatively and judicially, which impact upon their duties.  
We also conduct training workshops to improve the trustees' skills in conducting disability and 
other benefit hearings.  As a result of our regular participation and educational programs on a 
monthly basis, all of the materials prepared as speaker materials for those programs are distributed 
without additional charge to our clients.  Our firm provides its clients, as part of the fees charged 
for legal and consulting services, an annual pension conference in South Florida.  This national 
event draws internationally known legal and financial experts and has been attended by more than 
3500 trustees and administrators from throughout the United States.  Only clients of the firm are 
permitted to attend and fees paid include attendance at the conference.  

Plan Policies, Rules, and Procedures 

It has been our experience that boards of trustees find themselves in costly and unnecessary 
litigation because of inconsistency in the administration of the fund.  Accordingly, we have worked 
with our trustee clients in developing policies, rules, and procedures for the administration of the 
trust fund.  The development of these rules ensures uniformity of plan practices and guarantees the 
due process rights of persons appearing before the board.  They also serve to help organize and 
highlight those situations in which the legislation creating the fund may be in need of revision.  By 
utilizing rule making powers, the board of trustees can help give definition and more practical 
application to sometimes vague legislative language.   

Legal Counseling

In the course of its duties, the board of trustees and administrators will be called upon from time 
to time to interpret various provisions of the ordinance or statute which governs its conduct.  The 
plan will also be presented with various factual situations which do not lend themselves to easy 
interpretation.  As a result, counsel to the plan is responsible for issuing legal opinions to assist the 
trustees and staff in performing their function in managing the trust.  It is our practice to maintain 
an orderly system of the issuance of legal opinions so that they can form part of the overall body 
of law that guides the retirement plan.  As changes in the law occur, it is our practice to update 
those legal opinions to ensure that the subjects which they cover are in conformance with the 
current state of the law. 

Summary Plan Descriptions

Many state laws require that pension plans provide their members with a plain language 
explanation of their benefits and rights under the plan. Given the complexity of most pension laws, 
it is also good benefits administration practice. Part of the responsibilities of a fiduciary is to ensure 
that plan members understand their rights and the benefits which they have earned.  We frequently 
draft plain language summary plan descriptions using a format which is easily updatable as plan 
provisions change.  We are also advising plans on liability issues associated with electronic 
communication between funds and members as part of our continuing effort at efficient risk 
management. 
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Litigation

Despite the best efforts and intentions of the trustees and staff, there will be times when the plan 
finds itself as either a plaintiff or defendant in a legal action. We have successfully defended 
retirement plans in claims for benefits, actions regarding under-funding, constitutional questions, 
discrimination in plan design, and failure of plan fiduciaries to fulfill their responsibilities to the 
trust.  The firm has substantial state and federal court trial and appellate experience, including the 
successful defense of a state retirement system in the Supreme Court of the United States. The firm 
also has a substantial role in monitoring securities litigation and regularly argues complex appellate 
matters on both the state and federal levels.  We pride ourselves on the vigorous representation of 
our clients while maintaining close watch on the substantial costs that are often associated with 
litigation.  We are often called upon to provide support in a variety of cases brought by others as 
expert witnesses or through appearance as an amicus curiae (Friend of the Court). 

ATTORNEY BIOGRAPHY 

ROBERT D. KLAUSNER: 

Born Jacksonville, Florida, December 20, 1952; admitted to Florida Bar 1977; Texas Bar 2019; 
Wisconsin Bar 2021; U.S. District Court, Southern District of Florida, 1978; U.S. Court of 
Appeals, Fifth Circuit, 1981; U.S. Court of Appeals, Eleventh Circuit, 1997; U.S. Court of 
Claims,1998; U.S. Court of Appeals, Eighth Circuit, 2000; U.S. Supreme Court, 2000; U.S. Court 
of Appeals, Sixth Circuit, 2004; U.S. District Court, Middle District of Florida, 2005; U.S. Court 
of Appeals, Second Circuit, 2011; U.S. District Court, Northern District of Texas, 2011; U.S. Court 
of Appeals, Fourth Circuit, 2013; U.S. Court of Appeals, Third Circuit, 2020.  

Education:   University of Florida (B.A. with honors, 1974); University of Florida 
College of Law (J.D., 1977).  Adjunct professor, Nova University Law 
School (1987 - 2005); adjunct professor, New York Institute of Technology, 
School of Labor Relations(1999-2003); instructor, Florida State University 
Center for Professional Development and Public Service (1980 - present); 
instructor, International Foundation of Employee Benefit Plans (1986 - 
present); instructor, National Conference on Public Employee Retirement 
Systems (1987 - present); instructor, National Association of State 
Retirement Administrators Conference (1996 - present); instructor, Labor 
Relations Information Systems (1990 - present); instructor, National 
Education Association Benefit Conferences (1989 - present); instructor, 
Florida Division of Retirement Pension Trustees School (1980 - present); 

Member:   The Florida Bar; Texas Bar; Wisconsin Bar; American Bar Association; 
Phi Beta Kappa; Phi Kappa Phi. 

Publication:  Co-Author, State and Local Government Employment Liability, West  
Publishing Co. 

Author, State and Local Government Retirement Law: A Guide for 
Lawyers, Trustees, and Plan Administrators, West Publishing Co. 
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EXHIBIT 7 

In re Evoqua Water Techs. Corp. Sec. Litig.,
Master File No. 1:18-cv-10320-JPC (S.D.N.Y.) 

BREAKDOWN OF ALL EXPENSES BY CATEGORY 

CATEGORY AMOUNT 
Court Fees & Service of Process $ 4,083.90
On-Line Factual and Legal Research 30,409.90
Telephone, Facsimile & Conference Calls 1,494.72
Messenger, Overnight Delivery & Postage 662.83
Document Hosting & Management 29,771.37
Internal Copying and Printing 2,113.65
Outside Copying and Printing 1,803.84
Local Transportation 917.69
Working Meals 238.48
Press Releases 1,423.00
Court Reporting & Transcripts 8,077.20
Experts 79,946.25
Mediation Fees 33,000.00

TOTAL EXPENSES: $193,942.83 
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Seb Investment Management AB v. Symantec Corporation, Slip Copy (2021)

 © 2021 Thomson Reuters. No claim to original U.S. Government Works. 1

2021 WL 1540996 
Only the Westlaw citation is currently available. 

United States District Court, N.D. California. 

SEB INVESTMENT MANAGEMENT AB, 
individually and on behalf of all others 

similarly situated, Plaintiff, 
v. 

SYMANTEC CORPORATION and 
Gregory S. Clark, Defendants. 

No. C 18-02902 WHA 
| 

Signed 04/20/2021 

ORDER RE CONFLICT DISPUTE 

WILLIAM ALSUP, United States District Judge 

*1 This order resolves a pending question concerning the 
conduct of class counsel and lead plaintiff and an 
allegation that they engaged in play to pay, which means, 
“you hire me as counsel, and I’ll make it up to you down 
the road.” Such arrangements are adverse to the interests 
of the class because class counsel should be selected as 
the best lawyer for the class. 

In this case, SEB Investment Management AB won the 
role of lead plaintiff. At the lead plaintiff selection 
hearing, SEB introduced Mr. Hans Ek as the staff member 
at SEB who would oversee the case if SEB won the job. 
SEB showcased his experience and abilities. The order 
appointing SEB said the following about him: “SEB 
identified Hans Ek, SEB’s Deputy Chief Executive 
Officer, as being the individual in charge of managing its 
litigation responsibilities. In addition, SEB’s in-house 
legal counsel will be advising Mr. Ek and assisting with 
overseeing the litigation” (Dkt. No. 88). 

After SEB won the job, an order required Mr. Ek to 
interview law firms for the job of class counsel. SEB 
interviewed several firms but ultimately selected 
Bernstein, Litowitz, Berger & Grossmann, LLP (BLBG), 

its existing counsel, even though BLBG asked for a richer 
fee proposal than others. The Court deferred to lead 
plaintiff’s judgment and appointed BLBG (ibid.). 

Twenty-five months went by. Litigation churned forward. 
Then another law firm, Robbins, Geller, Rudman & 
Dowd, LLP, on behalf of a class member (Norfolk 
County Council as Administering Authority of the 
Norfolk Pension Fund) reported to the Court that Mr. Ek 
had left SEB and was now working for BLBG. 

Upon inquiry by the Court, BLBG confirmed this. 

Discovery was allowed into the problem and several 
hearings were held. After careful consideration of all the 
evidence and argument, the Court remains unable to 
determine whether the move of Mr. Ek to BLBG was 
coincidental versus culpable. It’s possible that there was a 
quid pro quo of sorts but, if so, it’s not clear in the 
evidence. 

What is crystal clear is that BLBG held Mr. Ek out as the 
professional who would guide the class through the 
litigation and direct counsel. Also crystal clear is that 
BLBG and Mr. Ek failed to tell the Court that he had gone 
over to the counsel side, meaning had left SEB and joined 
BLBG. On his way out of SEB, he lateraled his case 
responsibilities to a colleague, another fact not disclosed 
to the Court. 

The PLSRA established the statutory office of lead 
plaintiff, usually intended to be an institutional investor, 
for the very specific purpose of converting securities 
litigation from “lawyer driven” to “investor driven” 
wherein the lead plaintiff actually manages the case for 
the class, the lawyer no longer being in charge. When, as 
here, the very man or woman presented to the Court as the 
one who will carry out the PSLRA mandate winds up as 
an employee of the lawyer, one can easily ask whether a 
fundamental goal of the Act has been compromised. 

Separate from this is the pay to play problem. If a law 
firm winks and nods and says, “Hire me as your class 
counsel and we’ll return the favor down the road,” then 
the class suffers because class counsel should instead be 
selected on the merits of who will best represent the class. 
The lead plaintiff owes a fiduciary duty to the class to 
select the best lawyer for the class, not to treat the 
selection as a tradeoff of favors. 

*2 BLBG and SEB surely knew all these ramifications 
and knew how the undersigned judge felt about these 
issues. The appearance alone raises eyebrows, arched 
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Seb Investment Management AB v. Symantec Corporation, Slip Copy (2021)

 © 2021 Thomson Reuters. No claim to original U.S. Government Works. 2

eyebrows. BLBG should have avoided this spectacle. So 
should have SEB and so should have Mr. Ek. This is true 
even though discovery could not establish a clear-cut quid 
pro quo. 

It’s worth observing that while no clear-cut evidence of a 
quid pro quo emerged, discovery did show that BLBG’s 
initial explanation to the Court proved misleading. At our 
hearing on January 21, 2021, Class Counsel Salvatore J. 
Graziano told the Court, 

[F]irst and foremost, we never thought or raised the 
possibility of Mr. Ek joining our firm when he was at 
SEB. That was back in 2018. He had no intention of 
leaving. We never thought would he leave. He publicly 
left a year later, December 1 of 2019 

(Tr. at 4–5). After that hearing, the Court permitted 
discovery. Mr. Ek testified at his deposition that he “was 
employed by SEB until the last day of March” in 2020 
(Ek. Dep. at 51). Moreover, BLBG had sent Mr. Ek a 
recruitment email on December 19, 2019, while SEB still 
employed him. In it, a BLBG attorney (on this case) said, 
“I know you said that you wanted to transition your work 
at SEB towards the end of the year before thinking about 
next steps. Now that we are almost at the end of the year, 
please know that I would love to continue to work with 
you” but “of course, I don’t know what your plans are or 
if you have given your next steps any thought yet” (van 
Kwawegen Dep. at 55). In his brief summarizing Mr. Ek’s 
testimony (and other discovery), Attorney Graziano 
walked back his January 21 representation, conceding, 
“BLB&G raised for the first time the prospect of working 
with Mr. Ek in late December [2019],” but said it was 

“irrelevant” (Dkt. No. 284-3 at 3). Attorney Graziano’s 
brief continued, “[T]he sworn testimony on this issue 
confirms there was no “active recruitment” prior to 
February 2020” (ibid.). This shifting-sands set of 
explanations is concerning. But, still, it does not prove 
any quid pro quo. 

We are too far into the case to replace SEB or BLBG, at 
least on this record. Instead, the Court believes these 
circumstances should be brought to the attention of the 
class and a new opportunity given to opt out. Counsel 
shall meet and confer on a form of notice and a timeline 
for distribution and opt-out. BLBG shall pay for the costs 
of notice, distribution, and opt-out. Please submit this 
within seven calendar days. 

In addition, in future cases, both SEB in seeking 
appointment as a lead plaintiff and BLBG in seeking 
appointment as class counsel shall bring this order to the 
attention of the assigned judge and the decision-maker for 
the lead plaintiff who is to select counsel. This disclosure 
requirement shall last for three years from the date of this 
order. 

IT IS SO ORDERED. 

All Citations 

Slip Copy, 2021 WL 1540996 

End of Document © 2021 Thomson Reuters. No claim to original U.S. Government Works.
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UNITED STATES DISTRICT COURT 
EASTERN DISTRICT OF MISSOURI 

EASTERN DIVISION 
_______________________________________ x 
PUBLIC PENSION GROUP, et al.,  : 
       : 
    Plaintiffs,  : 
       : 
v.       : Cause No. 4:08-cv-1859 (CEJ) 
       :  
KV PHARMACEUTICAL COMPANY, et al., : 
       : 
    Defendant.  : 
_______________________________________ x 
 

ORDER AWARDING ATTORNEYS' FEES AND EXPENSES 

THIS MATTER having come before the Court on April 23, 2014 for a hearing to 

determine, among other things, whether and in what amount to award Lead Counsel in the 

above-captioned securities class action attorneys' fees and litigation expenses. The Court having 

considered all matters submitted to it at the hearing and otherwise; and it appearing that a notice 

of the hearing, substantially in the form approved by the Court, was mailed to all reasonably 

identified Class Members; and that a summary notice of the hearing, substantially in the form 

approved by the Court, was published in Investor's Business Daily and transmitted over PR 

Newswire; and the Court having considered and determined the fairness and reasonableness of 

the award of attorneys' fees and expenses requested; 

NOW, THEREFORE, IT IS HEREBY ORDERED that: 

1. The Court has jurisdiction over the subject matter of this Action and over all 

parties to the Action, including all Class Members and the claims administrator, A.B. Data Ltd. 

2. All capitalized terms used herein have the meanings as set forth and defined in the 

Stipulation and Agreement of Settlement, dated as of December 20, 2013 (the "Stipulation"). 
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3. Notice of Lead Counsel's motion for attorneys' fees and payment of expenses was 

given to all Class Members who could be identified with reasonable effort. The form and method 

of notifying the Class of the motion for attorneys' fees and expenses met the requirements of 

Rules 23 and 54 of the Federal Rules of Civil Procedure, Section 21D(a)(7) of the Securities 

Exchange Act of 1934, 15 U.S.C. § 78u-4(a)(7), as amended by the Private Securities Litigation 

Reform Act of 1995 (the "PSLRA"), due process, and any other applicable law, constituted the 

best notice practicable under the circumstances, and constituted due and sufficient notice to all 

persons and entities entitled thereto. 

4. Lead Counsel is hereby awarded attorneys' fees in the amount of $3,840,000 plus 

interest at the same rate earned by the Settlement Fund (or 30% of the Settlement Fund) and 

payment of litigation expenses in the amount of $488,531.75, plus interest, which sums the Court 

finds to be fair and reasonable. 

5. The award of attorneys' fees and expenses may be paid to Lead Counsel from the 

Settlement Fund immediately upon entry of this Order, subject to the terms, conditions, and 

obligations of the Stipulation, which terms, conditions, and obligations are incorporated herein. 

6. In making the award to Lead Counsel of attorneys' fees and litigation expenses to 

be paid from the Settlement Fund, the Court has considered and found that: 

(a) The Settlement has created a common fund of $12.8 million in cash and 

that numerous Class Members who submit acceptable proofs of claim will benefit from the 

Settlement created by the efforts of Lead Counsel; 

(b) The requested attorneys' fees and payment of litigation expenses have 

been reviewed and approved as fair and reasonable by Lead Plaintiffs, Norfolk County 

Retirement System and the State-Boston Retirement System, two sophisticated institutional 
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investors that have been directly involved in the prosecution and resolution of the Action and 

have a substantial interest in ensuring that any fees paid to Lead Counsel are duly earned and not 

excessive; 

(c) Notice was disseminated to putative Class Members stating that Lead 

Counsel would be moving for attorneys' fees in an amount not to exceed 30% of the Settlement 

Fund, plus interest, and payment of expenses incurred in connection with the prosecution of this 

Action in an amount not to exceed $750,000, plus interest, and no Class Member has filed an 

objection to the fees and expenses requested by Lead Counsel; 

(d) The Action presented substantial risks and uncertainties and would 

involve lengthy proceedings whose resolution would be uncertain, especially in light of the 

Company's bankruptcy; 

(e) The Action involved complex factual and legal issues, including technical 

and scientific subject matter; 

(f) Lead Counsel is an experienced law firm in the area of securities class 

action and conducted the litigation and achieved the Settlement with skillful and diligent 

advocacy; 

(g) Lead Counsel has devoted more than 4,200 hours, with a lodestar value of 

$2,346,367.25 to achieve the Settlement; 

(h) The amount of attorneys' fees awarded and litigation expenses paid from 

the Settlement Fund are fair and reasonable and consistent with awards in similar cases; and 

(i) Public policy favors granting Lead Counsel's fee and expense request. 
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7. Any appeal or any challenge affecting this Court's approval regarding any 

attorneys' fee and expense application shall in no way disturb or affect the finality of the 

Judgment entered with respect to the Settlement. 

8. Exclusive jurisdiction is hereby retained over the subject matter of this Action and 

over all parties to the Action, including the administration and distribution of the Net Settlement 

Fund to Class Members. 

9. In the event that the Settlement is terminated or does not become final or the 

Effective Date does not occur in accordance with the terms of the Stipulation, this order shall be 

rendered null and void to the extent provided by the Stipulation and shall be vacated in 

accordance with the Stipulation. 

IT IS SO ORDERED. 
 

 

Dated: April 23, 2014             ________________________________ 
 Carol E. Jackson 
 UNITED STATES DISTRICT JUDGE 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

_____________________________ x 

CITILINE HOLDINGS, INC. , Individually Civil Action No . 1 :08-cv-03612-R1S 
and On Behalf of All Others Similarly Situated, : (Consolidated) 

Plaintiff, CLASS ACTION 

vs. 

ISTAR FINANCIAL INC. , et al. , 

Defendants. 

---------------- ------------- x 

ORDER AWARDING ATTORNEYS ' FEES AND EXPENSES 

USDS SDNY 

DOCUMENT 

ELECTRONICI'... rY F' LFD 

DOC #: _____- .--- 

DATE FILED: '=f ~S--I J. _ 
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This matter having come before the Court on April 5, 2013 , on the motion of Co-Lead 

Counsel for an award of attorneys' fees and expenses in the Litigation, the Court, having considered 

all papers filed and proceedings conducted herein, having found the settlement of this action to be 

fair, reasonable and adequate, and otherwise being fully informed in the premises and good cause 

appearing therefore ; 

IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that: 

1. This Order incorporates by reference the definitions in the Settlement Agreement 

dated September 5, 2012 (the "Stipulation") and all capitalized terms used, but not defined herein, 

shall have the same meanings as set forth in the Stipulation. 

2. This Court has jurisdiction over the subject matter of this application and all matters 

relating thereto, including all Members of the Class who have not timely and validly requested 

exclusion. 

3. The Court hereby awards Co-Lead Counsel attorneys' fees of30% of the Settlement 

Fund, plus expenses in the amount of$234,90 1.71, together with the interest earned on both amounts 

for the same time period and at the same rate as that earned on the Settlement Fund until paid . The 

Court finds that the amount of fees awarded is appropriate and that the amount of fees awarded is 

fair and reasonable under the " percentage-of-recovery" method . 

4. The fees and expenses shall be allocated among Lead Plaintiffs ' counsel in a manner 

which, in Co-Lead Counsel ' s good-faith judgment, reflects each such counsel's contribution to the 

institution, prosecution, and resolution of the Litigation. 

- I 
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5. The awarded attorneys' fees and expenses and interest earned thereon, shall 

immediately be paid to Co-Lead Counsel subject to the terms, conditions, and obligations of the 

Stipulation, and in particular ~~6.2-6.3 thereof, which terms, conditions, and obligations are 

incorporated herein. 

SO ORDERED. 

DATED: April 5, 2013 
New York, New York 

CHARD 1. SULLIVAN 
ITED STATES DISTRICT JUDGE 

- 2 
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	1. I am Chairman of the Board of Trustees of the City of Hallandale Beach Police Officers’ & Firefighters’ Personnel Retirement Trust (“Hallandale Beach P&F” or the “Trust”), one of the named plaintiffs in the above-captioned securities class action (...
	2. I am aware of and understand the requirements and responsibilities of a class representative in a securities class action, including those set forth in the Private Securities Litigation Reform Act of 1995 (“PSLRA”). I have personal knowledge of the...
	I. Hallandale Beach P&F’s Oversight of the Action
	3. The Trust is a public pension fund which provides retirement benefits as well as death and disability benefits for the police officers and firefighters of the City of Hallandale Beach, Florida. As of September 30, 2019, Hallandale Beach P&F had mor...
	4. On December 4, 2020, Hallandale Beach P&F filed a motion, together with Court-appointed Lead Plaintiffs Louisiana Sheriffs and City of Omaha Police & Fire Retirement System, seeking inter alia to serve as an additional class representative for the ...
	5. After it sought to become involved in the Action, Hallandale Beach P&F closely supervised, carefully monitored, and was actively involved in all material aspects of the prosecution and resolution of the Action. On behalf of Hallandale Beach P&F, I ...

	II. Hallandale Beach P&F Strongly Endorses Approval of the Settlement
	6. Based on its involvement throughout the prosecution and resolution of the Action, Hallandale Beach P&F believes that the proposed Settlement is fair, reasonable, and adequate to the Settlement Class. Hallandale Beach P&F believes that the Settlemen...

	III. Hallandale Beach P&F Approves of And Supports Lead Counsel’s Motion for Attorneys’ Fees and Litigation Expenses
	7. Hallandale Beach P&F has approved Lead Counsel’s request for an award of attorneys’ fees in the amount of 25% of the Settlement Fund and believes it is fair and reasonable in light of the work that Plaintiffs’ Counsel performed on behalf of the Set...
	8. Hallandale Beach P&F further believes that Plaintiffs’ Counsel’s Litigation Expenses are reasonable and represent costs and expenses necessary for the prosecution and resolution of the claims in the Action. Based on the foregoing, and consistent wi...
	9. Hallandale Beach P&F understands that reimbursement of a class representative’s reasonable costs and expenses is authorized under the PSLRA. For this reason, in connection with Lead Counsel’s request for reimbursement of Litigation Expenses, Hallan...
	10. As Chairman of the Board of Hallandale Beach P&F, I am involved in overseeing all aspects of the Trust’s operations, including overseeing litigation matters involving the Trust, such as its activities in securities class actions where (as here) it...
	11. In connection with the Settlement, Hallandale Beach P&F seeks appointment of BLB&G and Scott + Scott Attorneys at Law LLP as Class Counsel for the proposed Settlement Class based on their substantial experience and expertise in prosecuting securit...

	IV. Conclusion
	12. In conclusion, Hallandale Beach P&F strongly endorses the Settlement as fair, reasonable, and adequate, and believes it represents a favorable recovery for the Settlement Class in light of the risks of continued litigation. Hallandale Beach P&F fu...
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	BLBG-#3025626_v17-Evoqua - Notice (Exhibit A-1 to Stip).pdf
	1. Description of the Action and the Settlement Class:  This Notice relates to the proposed Settlement of claims in a pending putative securities class action brought by investors against Evoqua, certain Evoqua executives (the “Executive Defendants”)1...
	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 $16,650,000 in cash (“Settlement Amount...
	3. Estimate of Average Amount of Recovery Per Share:  Based on Plaintiffs’ damages consultant’s estimate of the number of shares of publicly traded Evoqua common stock purchased or otherwise acquired during the Class Period that may have been affected...
	4. Average Amount of Damages Per Share: The Parties do not agree on the amount of damages per share of Evoqua common stock that would be recoverable if Plaintiffs were to prevail in the Action. Among other things, Defendants do not agree that they vio...
	5. Attorneys’ Fees and Expenses Sought: Lead Counsel have not received any payment of attorneys’ fees for their representation of the Settlement Class in the Action and have advanced the funds to pay expenses incurred to prosecute this Action with the...
	6. Identification of Attorneys’ Representatives:  Plaintiffs and the Settlement Class are represented by Jeremy P. Robinson, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas, New York, NY 10020, 1-800-380-8496, settlement...
	7. Reasons for the Settlement: Plaintiffs’ principal reason for entering into the Settlement is the immediate cash benefit for the Settlement Class without the risk or the delays and costs inherent in further litigation. Moreover, the cash benefit pro...
	8. The Court authorized that this Notice be sent to you because you or someone in your family or an investment account for which you serve as custodian may have purchased or otherwise acquired shares of Evoqua common stock during the Class Period. The...
	9. The purpose of this Notice is to inform you of the existence of this case, that it is a class action, how you (if you are a Settlement Class Member) might be affected, and how to exclude yourself from the Settlement Class if you wish to do so. It i...
	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. Evoqua is a water technology company that provides products and services such as wastewater treatment, water disinfection for pools, aquatic applications, and water purification to various industries, municipalities, waterparks, and other commerci...
	12. This Action is a securities class action brought against Evoqua, certain of its executive officers and directors, the underwriters of Evoqua’s public offerings of common stock during the Class Period, and an investment firm that owned a controllin...
	13. On November 6, 2018, a putative securities class action complaint was filed in the Court, styled McWilliams v. Evoqua Water Technologies Corp. et al., Case No. 1:18-cv-10320, brought on behalf of certain purchasers of Evoqua common stock.
	14. On January 31, 2019, the Court appointed Louisiana Sheriffs and Omaha P&F as Lead Plaintiffs and approved Lead Plaintiffs’ selection of Bernstein Litowitz Berger & Grossmann LLP and Scott+Scott Attorneys at Law LLP as Lead Counsel for the class.
	15. On April 3, 2019, Lead Plaintiffs filed and served their Consolidated Class Action Complaint (ECF No. 42) (the “Complaint”). The Complaint alleges claims under Section 10(b) of the Securities Exchange Act of 1934 (“Exchange Act”) and U.S. Securiti...
	16. The Complaint alleges that certain Defendants made materially false and misleading statements and omissions about Evoqua’s business, including with regard to the state of its salesforce and the state of its efforts to successfully integrate severa...
	17. On June 26, 2019, Defendants filed motions to dismiss the Complaint. On March 30, 2020, after the motions were fully briefed, the Court issued an Opinion and Order denying in part and granting in part the motions to dismiss. The Court dismissed Le...
	18. On June 5, 2020, the remaining Defendants filed and served answers to the Complaint.
	19. Following the negotiation of a detailed case management order and the drafting and service of comprehensive document requests, discovery in the Action commenced in the spring of 2020. Beginning in the summer of 2020, the parties engaged in multipl...
	20. Four depositions were conducted in the Action, including depositions of representatives of each of the three Plaintiffs and a deposition of Defendants’ expert witness in connection with Plaintiffs’ class certification motion. In addition, the depo...
	21. On December 4, 2020, Plaintiffs filed and served their motion for class certification, and to appoint Hallandale P&F as an additional proposed class representative, which was accompanied by a report from Plaintiffs’ expert on common damages method...
	22. Pursuant to the Court’s Case Management Order setting a deadline for the Parties to hold an initial mediation session, in late 2020 the Parties began discussions about retaining an experienced mediator to see if the Parties might be able to resolv...
	23. In connection with this mediation process, both Plaintiffs and Evoqua prepared and exchanged comprehensive mediation statements with accompanying appendices of exhibits. In addition, both sides exchanged information concerning their respective dam...
	24. Plaintiffs, Evoqua, and Evoqua’s insurance carriers held an initial full-day mediation session, via Zoom, with the Mediator on March 19, 2021. At the March 19, 2021 mediation session, the parties to the mediation engaged in vigorous settlement neg...
	25. Plaintiffs, Evoqua, and Evoqua’s insurance carriers held a second full-day mediation session, also via Zoom, before the Mediator on April 15, 2021. At the April 15, 2021 mediation session, the parties to the mediation made progress towards reducin...
	26. The Parties then negotiated and executed a term sheet (the “Term Sheet”) on May 10, 2021, which memorialized the material terms (subject to judicial approval) of the Parties’ settlement. In particular, the Term Sheet set forth, among other things,...
	27. On May 28, 2021, the Parties entered into a Stipulation and Agreement of Settlement (the “Stipulation”), which sets forth the full terms and conditions of the Settlement. The Stipulation can be viewed at www.EvoquaSecuritiesLitigation.com.
	28. On July 8, 2021, the Court preliminarily approved the Settlement, authorized notice of the Settlement to potential Settlement Class Members, and scheduled the Settlement Hearing to consider whether to grant final approval to the Settlement.
	29. If you are a member of the Settlement Class, you are subject to the Settlement, unless you timely request to be excluded from the Settlement Class. The Settlement Class certified by the Court solely for purposes of effectuating the Settlement cons...
	All persons and entities that purchased or otherwise acquired publicly traded Evoqua common stock during the period from November 1, 2017 through October 30, 2018, inclusive, and were damaged thereby.
	Excluded from the Settlement Class are: (i) Defendants; (ii) any directors, Officers, partners, or members of any Defendant; (iii) members of the Immediate Families of all natural persons who are excluded parties under (i) or  (ii); (iv) the Affiliate...
	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 WISH TO BE ELIGIBLE TO PARTICIPATE IN THE DISTRIBUTION OF PROCEEDS FROM THE SETTLEMENT, YOU ARE REQUIRED TO SUBMIT THE CLAIM FORM THAT IS BEING DISTRIBUTED WITH THIS NOTICE AND THE REQUIRED SUPPORTING DOCUMENTATION POSTMARKED (IF MAILED), OR ON...
	30. Plaintiffs and Lead Counsel believe that the claims asserted against Defendants have merit. They recognize, however, the significant expense and length of the continued proceedings that would be necessary to pursue their claims against Defendants ...
	31. 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 Sett...
	32. Defendants have denied and continue to deny the claims and allegations asserted against them in the Action, including that: they or the offering materials made false and misleading statements, they knew or recklessly disregarded material facts und...
	33. 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...
	34. As a Settlement Class Member, you are represented by Plaintiffs and Lead Counsel, unless you enter an appearance through counsel of your own choice and at your own expense. You are not required to retain your own counsel, but if you choose to do s...
	35. If you are a Settlement Class Member and do not wish to remain a Settlement Class Member, you must 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 Settl...
	36. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of Allocation, and/or Lead Counsel’s application for attorneys’ fees and Litigation Expenses, and if you do not exclude yourself from the Settlement Class, you...
	37. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you will be bound by any orders issued by the Court. If the Settlement is approved, the Court will enter a judgment (“Judgment”). The Judgment will dis...
	38. “Released Plaintiffs’ Claims” means any and all claims, demands, rights, liabilities, losses, obligations, damages, and causes of action of any kind, nature, or description whatsoever, whether known or unknown, disclosed or undisclosed, accrued or...
	39. “Released Defendant Persons” means (i) Defendants, (ii) all past and present Affiliates of the Defendants, (iii) all past and present officers, directors, employees, members, limited or general partners, insurers, attorneys, financial or investmen...
	40. “Unknown Claims” means any Released Plaintiffs’ Claims or Released Defendants’ Claims (collectively, “Released Claims”) that a person granting a release in connection with the Settlement does not know or suspect to exist in his, her, or its favor ...
	A general release does not extend to claims that the creditor or releasing party does not know or suspect to exist in his or her favor at the time of executing the release and that, if known by him or her, would have materially affected his or her set...

	Plaintiffs and Defendants acknowledge, and all members of the Settlement Class by operation of law shall be deemed to have acknowledged, that they may discover facts in addition to or different from those now known or believed to be true with respect ...
	41. Pursuant to the Judgment, without further action by anyone, upon the Effective Date of the Settlement, Defendants, on behalf of themselves, and their respective heirs, executors, administrators, predecessors, successors, and assigns, in their capa...
	42. “Released Defendants’ Claims” means any and all claims, demands, rights, liabilities, losses, obligations, damages, and causes of action of any kind, nature, or description whatsoever, whether known or unknown, disclosed or undisclosed, accrued or...
	43. “Released Plaintiff Persons” means (i) Plaintiffs and all other Settlement Class Members, (ii) all past and present Affiliates of any Settlement Class Member, (iii) all past and present officers, directors, employees, members, limited or general p...
	44. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the Settlement Class and you must timely complete and return the Claim Form with adequate supporting documentation postmarked (if mailed), or submitted onlin...
	45. At this time, it is not possible to make any determination as to how much any individual Settlement Class Member may receive from the Settlement.
	46. Pursuant to the Settlement, Evoqua, on behalf of all Defendants, shall pay or cause to be paid $16,650,000 in cash. The Settlement Amount will be deposited into an escrow account. The Settlement Amount plus any interest earned thereon is referred ...
	47. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement and a Plan of Allocation and that decision is affirmed on appeal (if any) and/or the time for any petition for rehearing, appeal, or review, whe...
	48. Neither Defendants, the Released Defendant Persons, nor any other person or entity (including Defendants’ insurance carriers) who or which paid any portion of the Settlement Amount on their behalf are entitled to get back any portion of the Settle...
	49. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form postmarked (if mailed), or online, on or before December 3, 2021 shall be fully and forever barred from receiving payments pursuant to the Settlement b...
	50. Participants in and beneficiaries of any employee retirement and/or benefit plan (“Employee Plan”) should NOT include any information relating to shares of Evoqua common stock purchased/acquired through an Employee Plan in any Claim Form they subm...
	51. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any Settlement Class Member.
	52. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect to his, her, or its Claim Form.
	53. Only Settlement Class Members will be eligible to share in the distribution of the Net Settlement Fund. Persons and entities who are excluded from the Settlement Class by definition or who exclude themselves from the Settlement Class pursuant to a...
	54. Appendix A to this Notice sets forth the Plan of Allocation for allocating the Net Settlement Fund among Authorized Claimants, as proposed by Plaintiffs. At the Settlement Hearing, Lead Counsel will request the Court approve the Plan of Allocation...
	55. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against Defendants on behalf of the Settlement Class; nor have Plaintiffs’ Counsel been paid for their litigation expenses. Before final approval of the Settle...
	56. 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 addressed to: Evoqua Securities Litiga...
	57. Each request for exclusion must: (i) state the name, address, and telephone number of the person or entity requesting exclusion, and in the case of entities, the name and telephone number of the appropriate contact person; (ii) state that such per...
	58. A request for exclusion shall not be valid and effective unless it provides all the information called for in  57 and is received within the time stated above, or is otherwise accepted by the Court.
	59. 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...
	60. 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.
	61. 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 S...
	62. Please Note: The date and time of the Settlement Hearing may change without further written notice to the Settlement Class. In addition, the COVID-19 pandemic is a fluid situation that creates the possibility that the Court may decide to conduct t...
	63. The Settlement Hearing will be held on November 1, 2021 at 11:00 a.m., before the Honorable John P. Cronan, in person at the United States District Court for the Southern District of New York, Courtroom 12D, 500 Pearl Street, New York, NY 10007. T...
	64. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the Plan of Allocation, and/or Lead Counsel’s motion for an award of attorneys’ fees and Litigation Expenses.  Objections must be in writing. You mus...
	65. Any objections, filings, and other submissions by the objecting Settlement Class Member: (a) must identify the case name and docket number, In re Evoqua Water Technologies Corp. Securities Litigation, Master File No. 1:18-cv-10320-JPC (S.D.N.Y.); ...
	66. You may not object to the Settlement, Plan of Allocation, and/or Lead Counsel’s motion for an award of attorneys’ fees and Litigation Expenses if you exclude yourself from the Settlement Class or if you are not a member of the Settlement Class.
	67. You may submit an objection without having to appear at the Settlement Hearing. You may not, however, appear at the Settlement Hearing to present your objection unless (i) you first submit a written objection in accordance with the procedures desc...
	68. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of Allocation, and/or Lead Counsel’s motion for an award of attorneys’ fees and Litigation Expenses, and if you timely submit a written objecti...
	69. 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 ...
	70. 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 ...
	71. If you purchased or otherwise acquired publicly traded Evoqua common stock during the period from November 1, 2017 through October 30, 2018, inclusive, for the beneficial interest of a person or entity other than yourself, you must either (i) with...
	72. This Notice contains only a summary of the terms of the Settlement. For the terms and conditions of the Settlement, please see the Stipulation available at www.EvoquaSecuritiesLitigation.com. More detailed information about the matters involved in...
	PLEASE DO NOT CALL OR WRITE THE COURT, THE CLERK’S OFFICE, DEFENDANTS, OR DEFENDANTS’ COUNSEL REGARDING THIS NOTICE.
	CALCULATION OF RECOGNIZED LOSS AMOUNTS
	Securities Act Loss Amounts
	(a) sold before the close of trading on November 6, 2018, the Securities Act Loss Amount is the purchase price per share (not to exceed $18.00) minus the sale price per share;
	(b) sold after the close of trading on November 6, 2018 but before the close of trading on May 28, 2021, the Securities Act Loss Amount is the purchase price per share (not to exceed $18.00) minus the greater of: (i) the sale price per share or (ii) $...
	(c) held as of the close of trading on May 28, 2021, the Securities Act Loss Amount is the purchase price per share (not to exceed $18.00) minus $9.88.
	(a) sold before the close of trading on November 6, 2018, the Securities Act Loss Amount is the purchase price per share (not to exceed $22.00) minus the sale price per share;
	(b) sold after the close of trading on November 6, 2018 but before the close of trading on May 28, 2021, the Securities Act Loss Amount is the purchase price per share (not to exceed $22.00) minus the greater of: (i) the sale price per share or (ii) $...
	(c) held as of the close of trading on May 28, 2021, the Securities Act Loss Amount is the purchase price per share (not to exceed $22.00) minus $9.88.
	(a) sold prior to the opening of trading on May 8, 2018, the Exchange Act Loss Amount is $0;
	(b) sold after the opening of trading on May 8, 2018 but before the close of trading on October 29, 2018, the Exchange Act Loss Amount is the lesser of: (i) the alleged artificial inflation per share on the date of purchase as stated in Table A minus ...
	(c) sold from October 30, 2018 through the close of trading on January 25, 2019, the Exchange Act Loss Amount is the least of: (i) the alleged artificial inflation per share on the date of purchase as stated in Table A; (ii) the purchase price minus t...
	(d) held as of the close of trading on January 25, 2019, the Exchange Act Loss Amount is the lesser of: (i) the alleged artificial inflation per share on the date of purchase as stated in Table A; or (ii) the purchase price per share minus $9.56.8F

	BLBG-#3024339_v11-Evoqua - Claim Form (Exhibit A-2 to Stipulation)
	part Ii – GENERAL INSTRUCTIONS
	Capacity of person signing on behalf of claimant, if other than an individual, e.g., executor, president, trustee, custodian, etc.  (Must provide evidence of authority to act on behalf of claimant – see  11 on page 4 of this Claim Form.)
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