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SALVATORE J. GRAZIANO declares as follows: 

I. INTRODUCTION  

1. I, Salvatore J. Graziano, am a member of the bars of the State of New York, the U.S. 

District Courts for the Southern and Eastern Districts of New York, the U.S. Courts of Appeals for 

the First, Second, Third, Fourth, Ninth and Eleventh Circuits, and am admitted pro hac vice in the 

above-captioned action (the “Action”).  I am a Partner in the law firm of Bernstein Litowitz Berger 

& Grossmann LLP (“BLB&G” or “Lead Counsel”), the Court-appointed Lead Counsel in the 

Action.1  BLB&G represents the Court-appointed Lead Plaintiff, Union Asset Management 

Holding, AG (“Union” or “Lead Plaintiff”).  I have personal knowledge of the matters set forth 

herein based on my active supervision of and participation in the prosecution and settlement of the 

Action from the time I became involved in this litigation, and based on available records and my 

conversations with counsel regarding events before my involvement in the Action. 

2. I respectfully submit this Declaration in support of Lead Plaintiff’s motion, pursuant 

to Rule 23(e) of the Federal Rules of Civil Procedure, for final approval of the proposed settlement 

(the “Settlement”), which the Court preliminarily approved by its Order dated September 4, 2018 

(the “Preliminary Approval Order”).  ECF No. 234. 

3. I also respectfully submit this Declaration in support of: (a) Lead Plaintiff’s motion 

for approval of the proposed plan for allocating the proceeds of the Net Settlement Fund to eligible 

Settlement Class Members (the “Plan of Allocation”); and (b) Lead Counsel’s motion, on behalf of 

all Plaintiffs’ Counsel,2 for an award of attorneys’ fees in the amount of 20% of the Settlement Fund 

net of expenses, and payment for Plaintiffs’ Counsel’s expenses in the amount of $469,795.22 (the 

“Fee and Expense Application”).3

1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement, dated July 30, 2018 and previously filed with the Court.  
See ECF No. 225-1. 

2 Plaintiffs’ Counsel means BLB&G; Robbins Geller Rudman & Dowd LLP (“Robbins Geller”); 
Motley Rice LLC (“Motley Rice”); and Klausner, Kaufman, Jensen & Levinson. 

3 In conjunction with this Declaration, Lead Plaintiff and Lead Counsel are also submitting the 
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4. The proposed Settlement provides for the resolution of all claims in the Action in 

exchange for a cash payment of $480 million to be made for the benefit of the Settlement Class.  

The proposed Settlement represents an extraordinary result for the Settlement Class, in light of the 

significant risks in the Action and the amount of the potential recovery.  The Settlement provides a 

considerable benefit to the Settlement Class by conferring a substantial, certain and immediate 

recovery while avoiding the significant risks and expense of continued litigation, including the risk 

that the Settlement Class could recover nothing or substantially less than the Settlement Amount 

after years of additional litigation and delay. 

5. This exceedingly beneficial Settlement was achieved as a direct result of Lead 

Plaintiff’s and Lead Counsel’s efforts to diligently investigate, vigorously prosecute, and 

aggressively negotiate a settlement of this Action against highly skilled opposing counsel. 

6. As discussed further below, the $480 million Settlement is the fourth largest 

securities settlement ever achieved in the Ninth Circuit, and is the 31st largest securities settlement 

ever in the United States.  This significant recovery is particularly noteworthy because it did not 

involve a restatement of Wells Fargo & Co.’s (“Wells Fargo”) financial results, any criminal 

indictments or guilty pleas, or any enforcement action by the U.S. Securities and Exchange 

Commission (“SEC”).  The recovery here is also 2.6 times larger than what the Consumer 

Financial Protection Bureau (“CFPB”), the Office of the Comptroller of the Currency (“OCC”), 

and the City and County of Los Angeles collectively recovered against Wells Fargo for the same 

underlying misconduct as in this Action. 

7. Notably, maximum potential damages for Plaintiffs, if they were successful at trial 

and all class members submitted valid claims post-trial, are estimated to be in the range of $351.3 

million to $3.0639 billion, depending on which alleged corrective disclosures formed the basis of 

Memorandum of Points and Authorities in Support of Lead Plaintiff’s Motion for Final Approval of 
Settlement and Plan of Allocation (the “Settlement Memorandum”) and the Memorandum of Points 
and Authorities in Support of Lead Counsel’s Motion for an Award of Attorneys’ Fees and 
Litigation Expenses (the “Fee Memorandum”), respectively. 
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the verdict and the resolution of other disputed issues concerning damages.  The proposed 

settlement of $480 million thus represents over a 15% recovery of even the highest damages 

estimates for Plaintiffs after trial, notwithstanding the substantial liability, loss causation and 

damages risks, and 137% of the estimated damages if the Court or jury were to accept some (but 

not all) of Defendants’ loss causation and damages-related arguments.  This is particularly 

noteworthy in comparison to the finding that, from 2008-16, in all securities class actions where 

damages were estimated to be above $1 billion, the median settlements recovered only 2.5% of 

damages.  See Cornerstone Research, Securities Class Action Settlements 2017 Review and 

Analysis (2018), attached hereto as Exhibit 8, at 8. 

8. When viewed in this context, the percentage recovery achieved in this case is 

extremely favorable, even putting aside the substantial loss causation and damages risks in this 

case.  It is also remarkable in absolute dollars relative to other securities class action recoveries 

nationwide.  The median securities class action settlement in the Ninth Circuit between 2008 and 

2017 was $8.0 million.  Id. at 20.  Similarly, the median securities class action settlement 

nationwide between 1996 and 2017 was $8.3 million, and even the 90th percentile securities class 

action settlement nationwide during that timeframe was $74.1 million.  Id. at 19.  By comparison, 

the proposed $480 million Settlement provides an exceptional benefit for the Settlement Class. 

9. The benefit that the proposed Settlement will provide to the Settlement Class is also 

particularly meaningful when considered against the substantial risk that the Settlement Class 

might recover significantly less (or nothing) if the Action were litigated through additional 

dispositive motions, trial, and any appeals that would likely follow – a process that could last 

years.  As confirmed by the extensive discovery Lead Counsel conducted (discussed in more detail 

below), if this case continued to be litigated there is no guarantee that Lead Plaintiff or the Class 

could establish Defendants’ liability.  Defendants would put forth powerful arguments challenging 

Lead Plaintiff’s allegations that Defendants’ statements were materially false and misleading, and 

in refuting any inference of scienter – i.e., that Defendants acted with a fraudulent state of mind 

and not merely negligence.  It should be noted that even a jury finding of gross negligence would 

be insufficient to support Lead Plaintiff’s fraud-based claims under the Securities Exchange Act of 
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1934 (“Exchange Act”). 

10. Here, Defendants would argue that Plaintiffs’ theory of the case – that Defendants 

intentionally pressured Wells Fargo bankers to open fake or unauthorized accounts – would make 

no sense in light of the numerous formal efforts the Company undertook to monitor and prevent 

the opening of such accounts.  Defendants would also be able to point to contemporaneous emails 

that senior Wells Fargo executives sent during the Class Period showing that they believed that 

sales practice misconduct was under control and led to only a very limited number of employees 

being terminated compared to the vast numbers Wells Fargo employed.  These risks and problems 

in the case would only be compounded by the fact that, when Wells Fargo finally disclosed the 

truth about government agencies sanctioning the Company for opening potentially millions of fake 

or unauthorized accounts (and other related disclosures), the stock price did not immediately fall, 

but, in fact, increased.  While Lead Plaintiff believes it would have credible arguments in response, 

if Defendants’ arguments had prevailed at summary judgment, in Daubert motions, or at trial, they 

would have eliminated significant portions of the Class’s recoverable damages. 

11. As discussed in more detail below, the highly favorable Settlement was achieved as 

a direct result of extensive efforts by Plaintiffs’ Counsel.  Those efforts included: 

i. conducting a comprehensive investigation of Wells Fargo and the alleged 
fraudulent misrepresentations and omissions made from February 26, 2014 
through September 20, 2016 (the “Class Period”) concerning Wells Fargo’s 
fake and unauthorized account scandal, including consulting with experts 
and reviewing the voluminous public record; 

ii. drafting the 134-page Consolidated Class Action Complaint for Violations 
of the Federal Securities Laws (the “Consolidated Complaint”), filed on 
March 6, 2017 (ECF No. 72), which incorporated material from SEC filings, 
news articles, research reports by securities analysts, transcripts of Wells 
Fargo investor calls, Congressional testimony, and information concerning 
executives’ stock sales;  

iii. successfully opposing (in large part) Defendants’ eight motions to dismiss, 
which consisted of more than 1,150 pages of briefing, Appendices and 
exhibits, by researching and drafting an 80-page opposition brief responding 
to Defendants’ arguments, which Lead Plaintiff filed with the Court on 
August 21, 2017 (ECF No. 175);  

iv. researching and drafting the Second Consolidated Class Action Complaint 
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for Violations of the Federal Securities Laws, filed with the Court on March 
15, 2018 (ECF No. 207) (the “Amended Complaint”), which added an 
additional named plaintiff with standing to pursue a Section 20A insider 
trading claim against Defendant Tolstedt, in response to the Court’s 
dismissal of that claim at the motion to dismiss stage; 

v. consulting with numerous damages experts and consultants on the 
challenging loss causation and damages issues presented by this Action; 

vi. drafting and serving extensive discovery requests on Defendants, and 
engaging in intensive document discovery that included the review and 
analysis of over 3.5 million pages of documents; 

vii. engaging in information-gathering and initial document collection efforts 
following the Court’s denial in substantial part of Defendants’ motions to 
dismiss; 

viii. preparing for and holding the Parties’ Rule 26(f) conference; and 

ix. preparing for and participating in two mediation sessions and additional 
negotiations with Defendants on an arm’s-length basis to settle the claims 
asserted in the Action. 

12. Indeed, to reach the Settlement, Lead Counsel engaged in months of active 

settlement negotiations with Defendants.  These negotiations included participating in a formal 

mediation process overseen by former U.S District Judge Layn R. Phillips, an experienced and 

highly respected mediator.  As part of the mediation process, Lead Counsel submitted two sets of 

comprehensive mediation statements, reviewed numerous internal documents Wells Fargo 

produced, and participated in two formal mediation sessions in New York City and multiple 

follow-up calls with the mediator, damages experts, Defendants and clients. 

13. The close attention and oversight that the sophisticated Lead Plaintiff, Union, paid 

throughout this case is another factor in favor of the reasonableness of the Settlement.  In enacting 

the Private Securities Litigation Reform Act of 1995 (the “PSLRA”), Congress expressly intended 

to give control over securities class actions to sophisticated investors, and noted that increasing the 

role of institutional investors in class actions will ultimately benefit shareholders and assist courts 

by improving the quality of representation in securities class actions.  H.R. Conf. Rep. No. 104-

369, at *34 (1995), reprinted in 1995 U.S.C.C.A.N. 730, 733.  Here, Lead Plaintiff’s 

representatives were actively involved in overseeing the litigation and settlement negotiations, and 
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personally attended and participated in the final mediation session in New York City. 

14. Lead Plaintiff and Lead Counsel believe that the Settlement is in the best interests 

of the Settlement Class.  Due to their substantial efforts, Lead Plaintiff and Lead Counsel are well 

informed of the strengths and weaknesses of the claims and defenses in the Action, and they 

believe the Settlement represents a highly favorable outcome for the Settlement Class.   

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

approval of the proposed Plan of Allocation as fair and reasonable.  As discussed in further detail 

below, Lead Counsel developed the Plan of Allocation with the assistance of Lead Plaintiff’s 

experienced damages expert.  The Plan provides for the distribution of the Net Settlement Fund to 

Settlement Class Members who submit Claim Forms that are approved for payment by the Court 

on a pro rata basis.  Each claimant’s share is calculated based on his or her losses attributable to 

the alleged fraud, similar to what would have been presented at trial had the Action not settled and 

continued to trial following motions for class certification, summary judgment and other pre-trial 

motions.   

16. Lead Counsel worked diligently and efficiently to achieve the proposed Settlement 

in the face of significant risk.  Lead Counsel prosecuted this case on a fully contingent basis and 

advanced all litigation expenses and thus bore all the risk of an unfavorable result.  For their 

considerable efforts in prosecuting the case and negotiating the Settlement, Lead Counsel is 

applying for an award of attorneys’ fees and payment for Litigation Expenses for all Plaintiffs’ 

Counsel pursuant to the retainer agreement between Lead Counsel and Lead Plaintiff.  As 

discussed in the Fee Memorandum and the Declaration of Andreas Zubrod, a member of Union’s 

Executive Board, submitted herewith, the requested fee for all Plaintiffs’ Counsel of 20% of the 

Settlement Fund (net of expenses) is requested pursuant to a retainer agreement that Lead Plaintiff 

Union negotiated and entered into with BLB&G, upon BLB&G’s substitution as Lead Counsel.  As 

part of that process, Union reduced the attorneys’ fee rate it had originally agreed to with prior 

counsel from 30% plus expenses to 20% net of expenses in an effort to set reasonable fees for the 

Class, while incentivizing counsel to achieve a substantial recovery for the Class in a case that was 

viewed as having very meaningful risks in terms of proving liability and damages.  The requested 
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20% fee (net of expenses) is well within the range of percentage awards granted by courts in this 

Circuit and across the country in securities class actions.  It is also a substantial discount to the 

Ninth Circuit’s 25% “benchmark.”  In addition, the requested fee results in a multiplier of 

approximately 3.2 on Plaintiffs’ Counsel’s lodestar – which is well within the range of multipliers 

routinely awarded by courts in this Circuit and across the country. 

17. For all of the reasons set forth herein and in the accompanying memoranda and 

Declarations, including the quality of the result obtained and the numerous significant litigation 

risks discussed fully below, Lead Plaintiff and Lead Counsel respectfully submit that the 

Settlement and the Plan of Allocation are “fair, reasonable and adequate” in all respects, and that 

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

reasons, and for the additional reasons set forth below, I respectfully submit that Lead Counsel’s 

request for attorneys’ fees and payment for Litigation Expenses is also fair and reasonable, and 

should be approved. 

II. PROSECUTION OF THE ACTION 

A. Background 

18. As the Court is aware, this securities class action asserts claims under Sections 

10(b), 20(a) and 20A of the Exchange Act on behalf of investors who purchased Wells Fargo 

common stock during the Class Period. 

19. Wells Fargo is a multinational financial services company headquartered in San 

Francisco, California, with offices and thousands of branches throughout the country.  It is 

currently the world’s fourth-largest bank by market capitalization and the fourth-largest bank in the 

United States by total assets. 

20. This case involves alleged misrepresentations and omissions by Defendants about 

an often-cited metric of Wells Fargo’s business – its “cross-selling” business model – and its 

creation of financial incentives and other pressures on its employees to cross-sell Wells Fargo 

financial products to individual customers or households. 

21. Plaintiffs alleged that Wells Fargo failed to disclose to investors that, as a result of 
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its incentives and employee misbehavior, thousands of Wells Fargo employees were opening 

unauthorized deposit and credit card accounts without the knowledge or consent of Wells Fargo 

customers.  As alleged in the Amended Complaint, during the Class Period, Defendants touted 

their “cross-selling” strategy to investors, despite knowing that the Company’s overly aggressive 

cross-sell targets, extreme sales environment, and related incentive compensation programs were 

corrupting, rather than reinforcing, Wells Fargo’s purported corporate values and cross-selling 

business model.  The Amended Complaint alleges that, in order to achieve aggressive sales quotas 

and with senior management’s knowledge, Wells Fargo employees engaged in widespread fraud, 

signing customers up for millions of fake or unauthorized accounts. 

22. The Amended Complaint alleges that Defendants knowingly or recklessly 

misrepresented to investors: (i) that the Company’s cross-selling model provided customers with 

products they “need,” “want,” or “utilize,” when thousands of employees were opening millions of 

fake and unauthorized accounts; (ii) Wells Fargo’s cross-sell metrics, which were artificially 

inflated due to the inclusion of fake accounts in those metrics; (iii) that the Company had strong 

and effective risk management and compliance protocols, when Wells Fargo faced harsh regulatory 

scrutiny of the ongoing control failures; (iv) that Wells Fargo employees’ ability to escalate 

problems and concerns within the Company was a strength for Wells Fargo, when the Company 

had terminated large numbers of employees who reported fake accounts to their superiors; (v) the 

true litigation risks faced by the Company, when active investigations were unaccounted for and 

not disclosed; (vi) the reasons for Defendant Tolstedt’s departure from Wells Fargo in the summer 

of 2016, when Wells Fargo terminated her for her direct involvement in the fake account fraud; and 

(vii) that Wells Fargo was not engaged in misconduct that could damage its reputation, when it 

was. 

23. The Amended Complaint further alleges that these misrepresentations and 

omissions artificially inflated the price of Wells Fargo common stock, which declined when the 

truth was revealed to the market through a series of partial corrective disclosures beginning on 

September 8, 2016 and ending on September 20, 2016, the last day of the Class Period. 
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B. The Appointment of Union as Lead Plaintiff 

24. On September 26, 2016, Wells Fargo investor Gary Hefler filed a class action 

complaint, captioned Hefler v. Wells Fargo & Company, et al., Case No. 16-cv-05479, in this Court 

asserting violations of the federal securities laws against Wells Fargo and Individual Defendants 

John G. Stumpf (“Stumpf”), John R. Shrewsberry (“Shrewsberry”) and Carrie L. Tolstedt 

(“Tolstedt”).  ECF No. 1.  Another investor also filed a related securities class action complaint, 

Klein v. Wells Fargo & Company, et al., Case No. 16-cv-5513, on September 28, 2016 in this 

Court, against the same Defendants. 

25. On November 25, 2016, Union moved this Court for its appointment as lead 

plaintiff and for approval of its selection of Motley Rice as lead counsel.  ECF Nos. 29, 31.  

Union’s motion asserted that it was the “most adequate plaintiff” pursuant to the PSLRA on the 

grounds that it had the “largest financial interest” in the relief sought by the Class. 

26. Also on November 25, 2016, three other motions were filed seeking the movants’ 

appointment as lead plaintiff and approval of their selection of lead counsel, including motions 

filed by the Oregon Public Employees Retirement System (ECF No. 26) and Sjunde AP-fonden 

(ECF No. 28). 

27. Recognizing Union’s comparatively larger financial interest in the Action, the other 

lead plaintiff movants withdrew their competing motions for appointment as lead plaintiff.  See

ECF Nos. 43-45. 

28. On December 16, 2016, Union filed a Notice of Unopposed Motion for 

Consolidation, Appointment as Lead Plaintiff and Approval of Selection of Counsel, which 

summarized these recent developments, and further argued in support of Union’s appointment as 

lead plaintiff.  ECF No. 54. 

29. On January 5, 2017, the Court held a brief hearing on Union’s unopposed motion 

for its appointment as lead plaintiff, which gave potential class members the opportunity to be 

heard.  ECF Nos. 57, 61.  During that hearing, no potential class members raised any objection to 

Union’s appointment as lead plaintiff.  See id.  Pursuant to the PSLRA, by Order dated January 5, 

2017, the Court consolidated the two then-pending securities class actions, appointed Union as 
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lead plaintiff for the Action, and approved Union’s selection of Motley Rice as lead counsel and 

Robbins Geller as liaison counsel.  ECF No. 58. 

30. Counsel for Plaintiffs and Defendants then conferred and submitted for the Court’s 

consideration a proposed schedule to govern the filing of a consolidated complaint.  ECF No. 63.  

By Order issued on January 11, 2017, the Court set a March 6, 2017 deadline for Plaintiffs’ filing 

of the Consolidated Complaint.  ECF No. 64. 

C. Lead Plaintiff’s Preparation and Filing of the Consolidated Complaint 

31. To prepare the Consolidated Complaint, Motley Rice and Robins Geller conducted 

an extensive factual and legal investigation of Plaintiffs’ claims.  The investigation included, 

among other things, review and analysis of: (i) documents filed publicly by Wells Fargo with the 

SEC; (ii) Defendants’ public statements, including Wells Fargo press releases, Defendant Stumpf’s 

September 20, 2016 testimony before the U.S. Senate Committee on Banking, Housing, and Urban 

Affairs (“Senate Banking Committee”), his September 29, 2016 testimony before the House 

Financial Services Committee, and other public statements; (iii) transcripts of Wells Fargo investor 

conference calls; (iv) research reports concerning Wells Fargo by financial analysts; (v) news 

reports concerning Wells Fargo and disclosures of the fake account scandal; and (vi) publicly 

available information from other legal and investigatory actions.  This also included then-

Comptroller of the Currency Thomas J. Curry’s September 20, 2016 testimony before the Senate 

Banking Committee detailing the OCC’s investigation into Wells Fargo’s sales practices from 2013 

through 2016, correspondence from U.S. Senators to the SEC and then-Attorney General Loretta 

Lynch in the wake of the scandal, and materials prepared in connection with a November 28, 2016 

California State Senate Committee on Banking and Financial Institutions hearing concerning Wells 

Fargo’s sales practices.  

32. Motley Rice and Robbins Geller also retained several experts, consultants, and 

other professional services firms to assist in their evaluation of the case.  Given the very large 

number of potential Wells Fargo former employees at issue, this evaluation included work with 

investigators from L.R. Hodges & Associates, Ltd. (“LRH&A”), a private investigation firm 

specializing in investigative research, to help identify potential former Wells Fargo employees and 
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other witnesses, locate key potential witness targets and maintain an evolving witness list to 

support other investigative team members.  LRH&A contacted and conducted interviews with 

targeted witnesses and prepared interview summaries and other case reports.  Plaintiffs also 

retained the services of Caliber Advisors, Inc. (“Caliber Advisors”), a valuation and economic 

consulting firm, to assist in the analysis of materiality, loss causation, market efficiency and 

damages.  Caliber Advisors specializes in expert financial analyses and related economic 

consulting services and provided Plaintiffs with factual and economic analysis in the initial 

investigation phase of the litigation.  Plaintiffs also worked with corporate governance consultants 

from ValueEdge Advisors, LLC to provide background review of Wells Fargo’s Board structure 

and governance history. 

33. On March 6, 2017, Lead Plaintiff and named plaintiffs Gary Hefler, Marcelo 

Mizuki, and Guy Solomonov filed the Consolidated Complaint.  ECF No. 72.  The Consolidated 

Complaint asserted claims under Section 10(b) of the Exchange Act and SEC Rule 10b-5 

promulgated thereunder against Wells Fargo and Individual Defendants Stumpf, Timothy J. Sloan 

(“Sloan”), Tolstedt, David M. Carroll (“Carroll”), Avid Modjtabai (“Modjtabai”), Michael J. 

Loughlin (“Loughlin”) and Shrewsberry; under Section 20A of the Exchange Act against 

Individual Defendants Carroll, Loughlin, Modjtabai, Sloan, Stumpf and Tolstedt; and under 

Section 20(a) of the Exchange Act against all Defendants.  The Consolidated Complaint alleged 

that, in order to hide the Company’s widespread, fraudulent sales misconduct, Defendants made 

materially false and misleading statements and omitted material facts about Wells Fargo’s business 

practices, culture, and results.  The Consolidated Complaint further alleged that these 

misrepresentations and omissions artificially inflated the price of Wells Fargo common stock, 

which declined when a series of corrective disclosures beginning on September 8, 2016 revealed 

the truth about Defendants’ misconduct to the market. 

34. After an extensive review of Wells Fargo’s public statements, market reaction to 

those statements (including hundreds of reports by securities analysts that covered Wells Fargo) 

and discussions with consulting economic experts, Lead Plaintiff’s Consolidated Complaint made 

a number of changes to the scope of the case compared to what Mr. Hefler had pled in the original 
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complaint filed on September 26, 2016.  In order to more broadly assert claims covering the full 

extent of the harm caused by Wells Fargo’s public statements and material omissions concerning 

sales practices misconduct at the Company, Lead Plaintiff significantly expanded the allegations 

against Wells Fargo—adding approximately 100 pages to (and thereby nearly quadrupling) the 

length of the original complaint and adding significant detail.  Among other things, the 

Consolidated Complaint extended the Class Period by five days to end on September 20, 2016, and 

added: (i) substantially more alleged detail about Wells Fargo’s high-pressure sales culture, the 

scope of sales practices misconduct at the Company, the Individual Defendants’ knowledge of the 

same, and the history of regulatory scrutiny of the sales practices at issue; (ii) more detailed 

allegations concerning the reasons why Defendants’ alleged false statements were materially false 

and misleading; (iii) several new categories of alleged false and misleading statements, including 

statements concerning risk management and compliance, the Company’s litigation risks, and Wells 

Fargo’s Class Period denials that widespread sales practices misconduct was not occurring; (iv) 

several details concerning Defendant Stumpf’s September 2016 testimony before Congress and the 

Senate, as well as allegations of related losses on September 20, 2016; and (v) numerous facts 

concerning post-Class Period events that allegedly confirmed the scope and severity of 

Defendants’ fraud.  This included allegations concerning Defendant Stumpf’s resignation and the 

resignations and terminations of several senior Community Bank executives in connection with the 

scandal, Wells Fargo’s decision to claw back bonus compensation from members of its Operating 

Committee, and the decisions by several state agencies to suspend business with the Company 

after the fraud was revealed. 

35. In addition, the Consolidated Complaint added several new Defendants.  The 

original complaints filed in the Action named as defendants Wells Fargo, Stumpf, Shrewsberry, and 

Tolstedt.  The Consolidated Complaint added as Defendants Wells Fargo executives Sloan, Carroll, 

David Julian (“Julian”), Hope A. Hardison (“Hardison”), Loughlin, Modjtabai, and James M. 

Strother (“Strother”), as well as Wells Fargo directors Baker, Chen, Dean, Duke, Engel, 

Hernandez, James, Milligan, Peña, Quigley, Runstad, Sanger, Swenson, and Vautrinot.  As 

discussed below, at the motion to dismiss stage, the Court upheld at least one claim against each of 
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the Individual Defendants named in Union’s Consolidated Complaint. 

36. The Consolidated Complaint also added new causes of action and expanded 

previously-pleaded ones.  The original complaint brought Section 20(a) control person claims only 

against Wells Fargo and Stumpf, but Union’s Consolidated Complaint brought Section 20(a) 

claims against Tolstedt and Shrewsberry, who were named in the original complaint, as well as 

against all other Defendants. In addition, Union’s Consolidated Complaint brought Section 20A 

insider trading claims (which were not alleged in the original complaint) against Defendants 

Carroll, Loughlin, Modjtabai, Sloan, Stumpf, and Tolstedt.   

D. The Substitution of BLB&G as Lead Counsel 

37. In the months following Union’s appointment as Lead Plaintiff, Union determined 

that it would be in the best interests of the Class to substitute BLB&G for Motley Rice as Lead 

Counsel.  In the weeks preceding the substitution of BLB&G as Lead Counsel, Union 

communicated with attorneys from BLB&G and several other firms, which included numerous 

telephone conversations, meetings, and correspondence between Union and BLB&G attorneys and 

several other potential counsel firms.  During the course of those discussions, Union negotiated a 

fee arrangement with BLB&G that provided for lower attorneys’ fees for all Plaintiffs’ counsel 

than the prior attorneys’ fee arrangement that Union had negotiated with Motley Rice.  

Specifically, notwithstanding the substantial risks presented by this particular case in terms of 

proving falsity, materiality, senior executive knowledge of wrongdoing, and loss causation and 

damages, as part of Union’s replacement of Lead Counsel for the Class, the agreed-upon attorneys’ 

fee percentage decreased from 30% plus expenses with Motley Rice to 20% net of expenses with 

BLB&G (which, as the Court is aware, is below the Ninth Circuit’s 25% attorneys’ fee 

“benchmark”). 

38. On May 16, 2017, Union filed a Stipulation and Proposed Order substituting 

BLB&G for Motley Rice as Lead Counsel for the Action.  ECF No. 93.  The Court approved that 

substitution on May 17, 2017.  ECF No. 95. 

39. Lead Plaintiff and the Court’s substitution of BLB&G as Lead Counsel occurred 

approximately one month before the stipulated deadline for Defendants to move to dismiss the 
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Consolidated Complaint.  During that time, BLB&G attorneys quickly came up to speed on the 

issues in the litigation.  They did so by analyzing the Consolidated Complaint, the alleged false 

statements asserted therein, the scienter allegations specific to each Individual Defendant, the 

alleged corrective disclosures, and Ninth Circuit case law applicable to the claims asserted and 

Defendants’ potential defenses. 

40. At around this time, BLB&G also retained two economists to analyze the complex 

and challenging loss causation and damages issues presented by the Action, and worked with those 

experts throughout the litigation.  BLB&G retained Dr. David Tabak, Managing Director at NERA 

Economic Consulting (a firm typically retained by corporate defendants in securities litigation), 

who has extensive experience in the areas of securities class action damages and market efficiency, 

and has published extensively on both subjects.  Dr. Tabak was also the plaintiffs’ expert in the 

securities litigation arising out of Merck’s withdrawal of the painkiller Vioxx, In re Merck & Co., 

Inc. Securities, ERISA and Derivative Litigation, No. 05-cv-2367 (D.N.J.) (which settled for 

$1.062 billion on behalf of investors).  In addition, BLB&G also retained and consulted with Chad 

Coffman, the founder and President of Global Economics Group.  Mr. Coffman is a highly 

experienced economist who has served as an economic expert in several of the largest securities 

class actions on record, including In re Bank of America Corp. Securities, Derivative, and 

Employee Retirement Income Security Act (ERISA) Litigation, No. 09-MDL-2058 (S.D.N.Y.) 

($2.425 billion recovery for investors), In re Schering-Plough Corporation/ENHANCE Securities 

Litigation, No. 08-cv-00397 (D.N.J.) ($473 million recovery for investors), and In re REFCO Inc. 

Securities Litigation, No. 05-cv-8626 (S.D.N.Y.) ($407 million total recovery).  As set forth below, 

Mr. Coffman submitted a Declaration in support of preliminary approval of the proposed 

Settlement, which analyzed the different potential loss causation and damages scenarios and 

calculated the maximum recoverable damages associated with each, and worked with Lead 

Counsel to formulate the terms of the Plan of Allocation. 

E. Defendants’ Eight Motions to Dismiss the Complaint 

41. On June 19, 2017, Defendants filed eight motions to dismiss the Consolidated 

Complaint.  ECF Nos. 135, 138-39, 142-43, 145, 147, 153.  Defendants argued that the 
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Consolidated Complaint should be dismissed on numerous grounds.  This included that, according 

to Defendants:  

i. Lead Plaintiff’s allegations of materially false and misleading statements 
and omissions concerned mere “puffery,” non-actionable statements of 
opinion, or forward-looking statements protected by the PSLRA’s safe 
harbor, and the Consolidated Complaint lacked sufficient detail to 
demonstrate the falsity of Defendants’ statements to investors; 

ii. Lead Plaintiff failed to allege material misstatements regarding Wells 
Fargo’s reported cross-sell metrics because the Consolidated Complaint did 
not specify which cross-sell metrics were inflated, as of what date, and by 
how much, and because Lead Plaintiff did not specify how many of the 
allegedly un-activated client accounts were in fact “fake” or “unauthorized”; 

iii. Lead Plaintiff failed to allege material misstatements regarding Wells 
Fargo’s Vision and Values statement, culture, litigation disclosures, and 
Tolstedt’s termination, including because Plaintiffs cannot premise a 
securities fraud omissions claim on a failure to disclose “uncharged, un-
adjudicated wrongdoing,” and a company has no duty to detail the specific 
reasons why it terminated an executive; 

iv. Lead Plaintiff did not establish the strong inference of scienter required to 
establish liability for securities fraud.  Defendants advanced a number of 
contentions in support of this argument, including that: (i) evidence that 
Defendants were aware of sales practices misconduct did not show that they 
believed that the sales practices misconduct was material, but rather that 
Wells Fargo’s internal controls to detect and reduce misconduct were 
working; (ii) Wells Fargo’s attempts to identify and address wrongdoing 
(including the bank’s termination of thousands of its employees) “undercut” 
Lead Plaintiff’s theory of fraud – that executives were “encouraging tens of 
thousands of employees to engage in millions of violations of Wells Fargo’s 
policies and procedures”; and (iii) as to several of the Individual 
Defendants, the Consolidated Complaint’s allegations amounted to little 
more than pleading scienter based on their positions as members of Wells 
Fargo’s Operating Committee; 

v. Lead Plaintiff failed to plead, under Janus Capital Group, Inc. v. First 
Derivative Traders, 564 U.S. 135, 142 (2011) (“Janus”), that specific 
Individual Defendants were responsible for many of the alleged false and 
misleading statements attributable to Wells Fargo; 

vi. Lead Plaintiff failed to plead, for certain statements, an exact match between 
the maker of an alleged false statement and the person with scienter; 

vii. The pre-Class Period December 21, 2013 Los Angeles Times article about 
the fake account fraud at Wells Fargo already had revealed the existence of 
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the fraud to investors and therefore the “truth” was “on the market” as of 
that time, and investors could not have been subsequently misled; 

viii. Lead Plaintiff pled, at most, a case of mismanagement at Wells Fargo that 
led to reputational harm to the Company, but this did not amount to a case 
of “securities fraud”; 

ix. Lead Plaintiff failed to alleged facts connecting the alleged stock price 
declines in September 2016 to a specific correction of Defendants’ prior 
alleged misstatements and omissions; 

x. Because Lead Plaintiff failed to sufficiently allege a primary violation of the 
securities laws, it failed to adequately plead Section 20(a) control person 
liability against the Individual Defendants; and 

xi. Lead Plaintiff failed to adequately allege Section 20A insider trading claims 
against the Insider Trading Defendants, including because it had failed to 
plead that plaintiffs traded “contemporaneously” with (i.e., according to 
Defendants, on the same day as) certain of the Defendants named in the 
count.  For example, Defendant Tolstedt argued that she was alleged to have 
made only one suspicious insider trade, a full week before a trade by a 
named plaintiff. 

42. Defendants’ voluminous motion to dismiss briefing (including Defendants’ reply 

briefs, discussed below) comprised 195 pages of briefing, 42 pages of appendices, and 27 exhibits 

totaling 918 pages of exhibits.  Defendants’ Appendices included a chart that identified where the 

Consolidated Complaint had not, according to Defendants, identified a “Speaking Defendant” for 

several of the alleged false and misleading statements. 

F. Lead Plaintiff’s Omnibus Opposition to Defendants’ Motions to Dismiss 

43. On August 21, 2017, Lead Plaintiff filed its 80-page omnibus memorandum in 

opposition to Defendants’ motions to dismiss.  ECF No. 175.  In its opposition, Lead Plaintiff 

argued that Defendants’ statements about Wells Fargo’s cross-selling strategy, its culture, the 

litigation it faced, and the Company’s reported cross-sell metrics were materially false and 

misleading when made. 

44. Among other things, Lead Plaintiff argued that, since Wells Fargo publicly 

attributed its success to supposedly legitimate cross-selling, it had an obligation to disclose to 

investors that its cross-sell strategy led, in significant part, to the undisclosed fake account scheme.  
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Lead Plaintiff also identified the specific cross-sell metrics that Defendants had touted during the 

Class Period and that Lead Plaintiff had alleged were artificially inflated, and cited legal authority 

that, at the motion to dismiss stage, Lead Plaintiff need not allege the specific amount by which 

each cross-sell metric was artificially inflated. 

45. In response to Defendants’ arguments that Lead Plaintiff had not alleged that Wells 

Fargo’s denials of misconduct were materially false and misleading, Lead Plaintiff set forth in its 

brief the specific denials, including a personal denial from Stumpf that it was not in Wells Fargo’s 

interest to give customers products that they “didn’t want” or “don’t need.”  In addition, when an 

interviewer asked Sloan if there was “any sense” that Wells Fargo had taken its cross-selling 

strategy “to the limit,” Sloan had responded “No.”  Lead Plaintiff further argued that Wells Fargo’s 

announcement of Tolstedt’s departure as Head of Wells Fargo’s Community Bank in July 2016 was 

materially misleading because, once Defendants chose to speak about Tolstedt’s departure and how 

she had supposedly acted as a “standard-bearer of our culture” and a “champion for our 

customers,” it had a duty to disclose that she left the Company because of her direct involvement 

in the fake account fraud.  Indeed, Tolstedt was later required to forfeit $19 million of her unvested 

Wells Fargo equity, as well as her bonus compensation for 2016 in connection with the 

investigation into the alleged fraud. 

46. Lead Plaintiff also made several detailed arguments that Defendants’ statements 

were highly material and objectively false when made, and also were not puffery or non-actionable 

opinion statements.  In addition, Lead Plaintiff argued that the PSLRA safe harbor does not apply 

to the alleged false statements because they were either not forward-looking or were a mix of 

present and future statements, omitted contrary present facts, were not accompanied by meaningful 

cautionary language but by vague boilerplate disclaimers, and were accompanied by risk 

disclosures that merely warned of possible risks when the risks had already materialized. 

47. Lead Plaintiff also argued that Defendants Wells Fargo, Stumpf, Sloan, Tolstedt, 

Carroll, Modjtabai, Loughlin, and Shrewsberry were liable for all of the alleged misstatements 

because they either uttered them or signed them, or they were made in Wells Fargo’s written 

releases and SEC filings over which those Defendants had “ultimate authority” within the meaning 
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of the Supreme Court’s Janus decision.  Along these lines, and to correct the record in response to 

Defendants’ Appendix, Lead Plaintiff submitted to the Court its own Appendix that detailed each 

alleged false and misleading statement and the Speaking Defendant who made each one, as well as 

(where appropriate) hard copy exhibits reflecting the statement being made or adopted by a 

specific Defendant.4

48. In addition, Lead Plaintiff argued that the December 21, 2013 Los Angeles Times

article did not reveal the extent of Wells Fargo’s fraud before the Class Period because under the 

law, a defendant carries a “heavy burden” to establish that defense at the motion to dismiss stage.  

Defendants specifically denied the allegations in the Los Angeles Times article and countered any 

suspicion of wrongdoing in the market.  In addition, the lack of stock price movement after 

publication of the Los Angeles Times article supported that the facts of the underlying fraud were 

not communicated to the market with the requisite “intensity and credibility” for the market to 

have learned the truth at that time.  Lead Plaintiff also argued that this was not a case of mere 

corporate mismanagement because Lead Plaintiff has alleged specific misrepresentations and 

material non-disclosures in violation of the securities laws. 

49. Lead Plaintiff further argued that the Consolidated Complaint alleged a strong 

inference of scienter as to the Defendants’ alleged false statements and omissions based on 

information that was known or recklessly disregarded by Defendants.  Such information included: 

(i) knowledge of the fraud “on a significant scale” since at least 2013 on the part of Defendant 

Stumpf and the Wells Fargo Board, which Defendant Stumpf admitted in testimony before 

Congress in September 2016; (ii) contemporaneous information conveyed to and discussed by the 

Operating Committee, on which the Executive Defendants served during the Class Period; (iii) the 

filing of multiple lawsuits involving unauthorized account creation practices; (iv) a 2011 email to 

Stumpf from a branch manager expressing frustration that Wells Fargo’s policies pressured her and 

her staff to open accounts just for the sake of showing illusory growth; (v) multiple resignations 

4  The Speaking Defendants are Wells Fargo, Stumpf, Sloan, Tolstedt, and Shrewsberry. 
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and firings of Wells Fargo senior executives; (vi) the fact that cross-selling was core to Wells 

Fargo’s operations; and     (vii) suspicious stock sales by several Defendants.  Lead Plaintiff’s 

rebuttal of Defendants’ analysis of their stock trades required extensive factual research to re-

create the Defendants’ approach to their trading patterns and undercut it, including the submission 

of three tables setting forth the Defendants’ stock sales in various ways. 

50. Lead Plaintiff also argued that, for statements that were “made” by Wells Fargo (the 

corporate entity), collective or corporate scienter is still viable in the Ninth Circuit, including 

where a company’s false statements were “so important and so dramatically false that they would 

create a strong inference that at least some corporate officials know of the falsity upon 

publication.”  ECF No. 175 at 68 (quoting Oregon Pub. Emps. Ret. Fund v. Apollo Grp. Inc., 774 

F.3d 598, 607-08 (9th Cir. 2014)). 

51. In response to certain of Defendants’ loss causation arguments, Lead Plaintiff 

argued that the Consolidated Complaint adequately pleaded loss causation, including because the 

alleged corrective disclosures revealed the same underlying fraud that was the subject of 

Defendants’ false and misleading statements. 

52. In addition, Lead Plaintiff argued that the Consolidated Complaint adequately pled 

Section 20A insider trading claims against the Insider Trading Defendants.  Lead Plaintiff argued 

that the named Plaintiffs had purchased stock contemporaneously with the Insider Trading 

Defendants’ sales, and that, even if named Plaintiffs’ purchases were not contemporaneous with 

any of those Defendants’ insider sales, the purchases of unnamed class members were.  In this 

regard, Lead Plaintiff relied on legal decisions demonstrating that courts in the Ninth Circuit have 

found that a plaintiff’s purchases of securities occurring over a week after a defendant’s sales are 

still “contemporaneous” under the law. 

53. Lead Plaintiff also argued that the Consolidated Complaint adequately alleged 

Section 20(a) control person liability against the Individual Defendants because such claims were 

subject to Rule 8(a)’s notice pleading standards and Lead Plaintiff had pleaded facts detailing each 

Defendant’s position of control at the Company and his or her control of Wells Fargo. 

54. The breadth of the issues raised by the Parties’ briefing on the motions to dismiss is 
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also reflected in the materials for which the Parties requested judicial notice.  In connection with 

their motions to dismiss, four Defendants—Wells Fargo, Carroll, Strother, and Stumpf—requested 

that the Court take judicial notice of 20 documents including public news articles, Wells Fargo’s 

SEC filings or portions thereof, and Wells Fargo’s historical stock price.  Because these documents 

are of types typically subject to judicial notice, Lead Plaintiff did not oppose Defendants’ request.  

When it filed its omnibus opposition to Defendants’ motions to dismiss, Lead Plaintiff also 

requested that the Court take judicial notice of 83 documents, including Wells Fargo SEC filings, 

transcripts of the Company’s class-period conference calls, and publicly available news articles 

and analyst reports.  

55. Defendants filed their replies in further support of their motions to dismiss on 

September 25, 2017.  ECF Nos. 180-85, 187, 189, 191.  Defendants argued that the Consolidated 

Complaint should be dismissed on numerous grounds, principally re-asserting the arguments made 

in their opening brief.  In support of their reply brief, Defendants Julian and Modjtabai sought 

judicial notice of a further 16 documents, including a Wells Fargo Investor Day transcript and 

several Wells Fargo SEC filings.  ECF No. 188.  Again, because these types of documents are 

regularly judicially noticed by courts, Lead Plaintiff did not oppose Defendants Julian and 

Modjtabai’s request for judicial notice. 

56. On October 6, 2017, Lead Plaintiff submitted to the Court a notice of recent 

authority concerning the Court’s recent decision in the related derivative action (In re Wells Fargo 

& Company Shareholder Derivative Litigation, No. 16-CV-5541-JST (N.D. Cal.)), denying the 

Defendants’ motions to dismiss the complaint in that case.  ECF No. 192.  Lead Plaintiff’s notice 

set forth numerous specific ways that this Court’s holdings in the related derivative action applied 

to Plaintiffs’ allegations here. 

57. On October 9, 2017, Defendants filed a response to Lead Plaintiff’s notice, asking 

that the Court disregard it because, according to Defendants, it contained “argument” in violation 

of Northern District of California Local Rule 7-3(d).  ECF No. 194.  On October 11, 2017, the 

Court issued an Order permitting Defendants to submit a joint letter-brief in response to Plaintiffs’ 

notice.  ECF No. 197. 
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58. On October 18, 2017, Defendants filed their letter-brief, arguing that:  

(i) the derivative action did not involve Section 20(a) control person claims, and so the Court’s 

decision there did not support Lead Plaintiff’s control person claims in this Action; (ii) certain 

arguments Defendants made in this case (i.e., that Plaintiffs failed to allege what underlying 

numbers or data were used to calculate Wells Fargo’s cross-sell metrics, how those metrics were or 

were supposed to be calculated, and the approximate amount by which they supposedly were 

inflated) were not considered by the Court in the derivative matter; (iii) the Court should 

reconsider its reasoning in the derivative decision concerning scienter, because, Defendants 

contended, Plaintiffs had not alleged facts showing that the Speaking Defendants were told or had 

reviewed reports showing how many unauthorized accounts were opened or whether misconduct 

was pervasive; (iv) the derivative Order’s holding concerning insider trading was based on case 

law that was distinguishable from this case on contemporaneity grounds because such case law 

involved a corporate decision to repurchase millions of shares over two months, not—as here—

trades executed on a handful of days amounting to just a few hundred thousand shares per Insider 

Trading Defendant; (v) the Section 10(b) claim against Defendant Loughlin should be dismissed in 

this Action, as it was in the derivative case; and (vi) as to the several Defendants who were named 

in this Action but not in the derivative action, the derivative Order did not support the adequacy of 

Lead Plaintiff’s claims against them. ECF No. 198. 

59. On February 1, 2018, Lead Plaintiff also submitted a Statement of Recent Decision 

to alert the Court to the Ninth Circuit Court of Appeals’ January 31, 2018 decision in Mineworkers’ 

Pension Scheme, et al. v. First Solar Inc., et al., 881 F.3d 750 (9th Cir. 2018).  In First Solar, the 

Ninth Circuit held that a plaintiff could sufficiently plead loss causation by pleading facts showing 

a causal connection between the facts allegedly misrepresented and the plaintiffs’ loss, and was not 

required to plead that revelation of the fraud itself caused the loss in order to survive dismissal.  Id. 

at 753-54. 

60. With Plaintiffs’ submission of their February 1, 2018 Statement of Recent Decision, 

the briefing on Defendants’ motions to dismiss was closed and the Parties awaited a decision from 

the Court. 
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G. The First Mediation Session 

61. Prior to the Court’s issuance of its February 27, 2018 Opinion and Order largely 

denying the Defendants’ motions to dismiss, the Parties retained former U.S. District Judge Layn 

R. Phillips to act as mediator.  Judge Phillips is an extremely well-regarded mediator who has an 

extensive staff, and dozens of years of experience as a federal prosecutor, federal District Court 

judge (who has sat by designation on the Tenth Circuit Court of Appeals in Denver, Colorado), and 

as a partner at an extremely high profile law firm.  He has successfully mediated hundreds of 

sophisticated litigations.  See http://www.phillipsadr.com; see also Declaration of Layn R. Phillips 

in Support of Lead Plaintiff’s Motion for Final Approval of Settlement (the “Phillips Declaration” 

or “Phillips Decl.” attached hereto as Exhibit 1). 

62. On January 24, 2018, in advance of the first mediation session, the Parties prepared 

and submitted extensive mediation statements to Judge Phillips and his team.  Defendants’ 

mediation statement included reference to Wells Fargo documents that supported their defenses 

and were previously made public through the report into sales practice misconduct prepared by 

Wells Fargo’s outside counsel Shearman & Sterling LLP (the “Shearman Report”).  Using these 

documents, Defendants previewed some of the arguments and evidence they intended to develop in 

discovery and the arguments they intended to advance at summary judgment and at trial.  Lead 

Plaintiff made its own lengthy mediation submission addressing liability and damages issues, 

which cited to 11 internal Wells Fargo documents (located through BLB&G’s review of Wells 

Fargo documents produced in the litigation), including emails and an internal report concerning 

sales misconduct.  Plaintiffs’ submission also included arguments (and counter-arguments) 

concerning the likelihood of Defendants’ success on their then-pending motions to dismiss. 

63. In connection with the mediation, BLB&G worked with its experts to assess the 

aggregate damages suffered by the class and to formulate a potential settlement demand to be 

made to Defendants at or before the mediation. 

64. On February 6, 2018, the Parties participated in a full-day mediation session before 

Judge Phillips in New York City.  Prior to the mediation, Judge Phillips sent Lead Counsel a series 

of 16 detailed questions that probed the strengths and weaknesses of Plaintiffs’ case and Lead 
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Counsel prepared draft internal responses to those questions for discussion purposes. 

65. At significant risk, Lead Counsel approached the settlement meetings with 

Defendants’ Counsel as if they would win on all elements and demanded an extraordinary result 

for the Class.  Lead Counsel did so at the first mediation session even before the Court ruled on 

Defendants’ eight pending motions to dismiss and then did so again in the presence of Lead 

Plaintiff Union at the second mediation session (discussed below). 

66. The first mediation session itself was extensive and included initial presentations by 

both sides and discussions through Judge Phillips of the relative strengths and weaknesses of each 

side’s positions.  The Parties did not reach an agreement to settle the Action at that time and 

remained far apart in their views of the merits of Plaintiffs’ claims, loss causation, damages and an 

appropriate settlement amount. 

H. The Court’s Opinion Largely Denying Defendants’ Motions to Dismiss 

67. On February 27, 2018, the Court entered its Order granting in part and denying in 

part Defendants’ motions to dismiss the Consolidated Complaint.  ECF No. 205.  The Court 

dismissed, without prejudice, the claims against Defendants Carroll, Loughlin, and Modjtabai 

under Sections 10(b) and 20A and against Defendant Tolstedt under Section 20A.  In all other 

respects, the Court denied Defendants’ motions to dismiss. 

68. The Court held that the Consolidated Complaint  adequately alleged that various 

statements made and/or signed by Defendants Stumpf (Wells Fargo’s former CEO and the 

Chairman of the Company’s Board of Directors during the Class Period), Sloan (Wells Fargo’s 

current CEO and the Company’s CFO, COO, and Head of Wholesale Banking during the Class 

Period), and Shrewsberry (Wells Fargo’s current CFO) concerning Wells Fargo’s cross-selling 

strategy, including the stated cross-selling metrics themselves, were false and misleading when 

made.  The Court also found that the Consolidated Complaint had adequately alleged that, when 

Defendants made these material misstatements and omissions, they knew or deliberately 

disregarded that the cross-sell metrics were materially and artificially inflated, and that Wells Fargo 

was engaged in “serious, pervasive sales misconduct.”  Id. at 11. 
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69. Next, the Court evaluated statements by Defendant Tolstedt (Wells Fargo’s former 

Head of Community Banking and former member of the Company’s Operating Committee) about 

Wells Fargo’s cross-selling strategy that she made at Wells Fargo’s 2014 and 2016 Investor Day 

conferences.  The Court held that those alleged false statements were actionable and rejected 

Tolstedt’s argument that they were mere corporate “puffery.”  The Court further relied upon the 

Consolidated Complaint’s detailed allegations about Tolstedt’s personal role in the fraud as 

providing necessary “context” for her statements.  This included that Tolstedt was the Company’s 

Senior Executive Vice President of Community Banking, where the fraudulent sales practices took 

place; Tolstedt was a member of Wells Fargo’s Operating Committee, which was responsible for 

risk management; Tolstedt was aware of cross-selling misconduct by at least 2011; and Wells 

Fargo assigned reports of authorized accounts to a risk management function in the Community 

Banking business in 2012.  The Court held:  “Given this context, Plaintiffs adequately allege that 

Tolstedt’s statements about the success of Wells Fargo’s cross selling and its commitment to 

providing value for customers were both material and false or misleading.”  Id. at 13. 

70. With regard to four statements made by Defendants Carroll (Wells Fargo’s former 

Senior Executive Vice President in charge of the Company’s Wealth, Brokerage and Retirement 

Group, and a member of Wells Fargo’s Operating Committee) and Modjtabai (Wells Fargo’s Head 

of Consumer Lending and a member of the Company’s Operating Committee during the Class 

Period), the Court found that the statements were not actionably false.  The Court also held that the 

Consolidated Complaint did not plead “specific facts” that these two individuals, as well as 

Defendant Loughlin (Wells Fargo’s former Senior Executive Vice President and Chief Risk Officer 

and member of the Company’s Operating Committee), had ultimate authority over other allegedly 

false and misleading statements, given that they did not sign the filings at issue, were not part of 

the Company’s most senior leadership, and were not alleged to have been provided with the 

specific documents before they were issued. Id. at 16-17. 

71. On the issue of scienter, the Court found that the Complaint had sufficiently alleged 

knowledge or severe recklessness on the part of Defendant Stumpf, relying upon Plaintiffs’ 

allegations, including Stumpf’s own sworn testimony that he knew about the fraud on a 
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“significant scale” since 2013.  

72. Next, the Court found that the Complaint adequately alleged scienter against 

Defendants Sloan, Tolstedt, and Shrewsberry by applying the third prong of the “core operations” 

doctrine.  In the words of the Court, that doctrine provides that “in rare circumstances, [allegations 

regarding management’s role] may be sufficient [to satisfy the scienter requirement], without 

accompanying particularized allegations, where the nature of the relevant fact is of such 

prominence that it would be ‘absurd’ to suggest that management was without knowledge of the 

matter.”  Id. at 17 (quoting Reese v. Malone, 747 F.3d 557, 574-75 (9th Cir. 2014), overruled on 

other grounds by City of Dearborn Heights Act 345 Police & Fire Ret. Sys. v. Align Tech., Inc., 856 

F.3d 605 (9th Cir. 2017)).  In applying the “core operations” doctrine, the Court cited the 

Complaint’s allegations that cross-selling was important to Wells Fargo investors and others; that 

Sloan, Tolstedt, and Shrewsberry personally emphasized that cross-selling “was critical to the 

company’s success and growth prospects”; and facts showing that Wells Fargo closely tracked 

cross-selling at the “company and individual branch level.”  Id. at 18.  The Court also found those 

allegations sufficient to plead scienter on the part of Wells Fargo.  With regard to Defendant 

Loughlin, the Court held that the Complaint had not adequately pled that he knew or believed that 

the single alleged false statement directly attributed to him (i.e., that “[e]scalating problems has 

always been a core strength at Wells Fargo” and “[t]he fastest way to lose your job at Wells Fargo 

is failure to escalate a problem”) was false.  Id. at 19-20. 

73. The Court also concluded that, at the pleading stage, the Complaint’s allegations 

that each corrective disclosure caused a drop in Wells Fargo’s stock price were sufficient to plead 

loss causation. 

74. Regarding Plaintiff’s Section 20A claims, which require a predicate violation of the 

securities laws and that the Plaintiff asserting the claim purchased its shares “contemporaneously” 

with the Defendant against whom the claim is asserted, the Court concluded that contemporaneity 

requires trades that occur the same day or the day after.  Id. at 21.  Applying this reasoning, the 

Court sustained Plaintiffs’ Section 20A claims against Defendants Sloan and Stumpf.  The Court, 

however, dismissed the Section 20A claim against Defendant Tolstedt only for Plaintiffs’ failure to 
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meet this contemporaneity requirement, and dismissed the Section 20A claims against Defendants 

Carroll, Modjtabai, and Loughlin for failure to adequately allege a predicate Section 10(b) 

violation. 

75. With respect to Plaintiffs’ Section 20(a) control person claims, the Court held that 

the Complaint stated a claim against all Defendants, applying the liberal Rule 8 “notice pleading” 

standard to the “control” element of the claim. 

I. Lead Plaintiffs’ Preparation and Filing of the Amended Complaint 

76. On March 15, 2018, to address the Court’s dismissal of Plaintiffs’ Section 20A 

insider trading claims against Defendant Tolstedt on contemporaneity grounds, Lead Plaintiff 

included an additional named plaintiff, City of Hialeah Employees’ Retirement System 

(“Hialeah”), in its Second Consolidated Class Action Complaint for Violations of Federal 

Securities Laws (the “Amended Complaint”).  Hialeah is a defined benefit pension plan that 

provides retirement and related services to employees of the City of Hialeah, Florida.  It purchased 

shares of Wells Fargo common stock on November 12, 2014, the day after Defendant Tolstedt 

made a sale of Wells Fargo stock on November 11, 2014.  Hialeah thus satisfied the 

contemporaneity standing requirement to bring a Section 20A claim against Defendant Tolstedt 

pursuant to the Court’s February 27, 2018 Opinion.  

77. The Amended Complaint asserts claims under Section 10(b) of the Exchange Act 

and Rule 10b-5 thereunder against Wells Fargo and Defendants Stumpf, Sloan, Tolstedt, and 

Shrewsberry; under Section 20A of the Exchange Act against Defendants Sloan, Stumpf and 

Tolstedt; and under Section 20(a) of the Exchange Act against all Defendants.  The Amended 

Complaint, like the prior Consolidated Complaint, alleges that Defendants made a series of 

materially false and misleading statements to investors that artificially inflated its stock price.   

J. The Parties’ Rule 26(f) Conference 

78. Following the Court’s denial in substantial part of Defendants’ motions to dismiss 

on February 27, 2018, Lead Counsel prepared for discovery, and their upcoming conference with 

Defendants under Federal Rule of Civil Procedure 26(f). 
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79. Consistent with the guidance set forth in the Northern District of California’s 

“Checklist for Rule 26(f) Meet and Confer Regarding Electronically Stored Information,” Lead 

Counsel conferred with Lead Plaintiff Union multiple times in order to obtain information about, 

among other things:  (i) Lead Plaintiff’s document preservation processes; (ii) the location of 

relevant documents and the identification of systems where those documents resided; (iii) the cost 

and anticipated scope of discovery from Lead Plaintiff; (iv) search methods; (v) the impracticality 

of conducting discovery in phases given the nature of the case; (vi) production formats and 

processes; and (vii) privilege issues.  Lead Plaintiff and Lead Counsel also discussed options for 

document vendors to manage the production, and designated an e-discovery liaison.  In addition, 

Lead Counsel and Lead Plaintiff worked to determine the appropriate individuals for inclusion in 

Lead Plaintiff’s Initial Disclosure Statement pursuant to Federal Rule of Civil Procedure 26(a). 

80. In preparation for their Rule 26(f) conference, Lead Counsel also proposed a case 

management schedule, and proposed deadlines for the exchange of initial disclosures, limits on the 

number of depositions, and the deadline for service of document requests, and also sought 

clarification concerning Defendants’ anticipated response to the Amended Complaint. 

81. The Parties held their Rule 26(f) conference on March 22, 2018, and memorialized 

the same in a draft Joint Case Management Statement that they intended to submit to the Court.  

The Case Management Statement was due to be filed on May 14, 2018, but the Parties reached an 

agreement to settle the Action on April 14, 2018. 

K. Lead Plaintiff’s Discovery Efforts 

82. Over the course of the Action, Plaintiffs obtained and reviewed a large volume of 

documentary evidence that informed the Parties’ mediation efforts and understanding of the 

strengths and risks of Plaintiffs’ claims. 

83. On January 9, 2017, Plaintiffs served a Freedom of Information Act (“FOIA”) 

request on the CFPB for documents related to the CFPB’s investigation of Wells Fargo, and any 

other documents related to the allegations in the Action.  On February 1, 2018, the CFPB 

responded to the FOIA request in a “final response.”  In that letter, the CFPB stated that it had 

collected 151,374 pages of documents and 7 Microsoft Excel spreadsheets but only granted 
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Plaintiffs’ request in full for 694 pages and granted their request in part for 716 pages, while 

withholding the remainder of the documents pursuant to various FOIA exemptions.  On February 

6, 2018, Motley Rice produced the granted documents to BLB&G and BLB&G subsequently 

reviewed, analyzed and summarized them. 

84. On November 1, 2017, Defendants produced to Plaintiffs more than 3,500 pages of 

documents in connection with, and in advance of, the first mediation held on February 6, 2018. 

85. On March 8, 2018, pursuant to an agreement among the Parties in connection with 

the ongoing mediation negotiations, Wells Fargo produced to Lead Plaintiff 7,585 pages of 

documents that Defendants had produced to the plaintiffs in the related derivative action.  

86. On March 22, 2018, Lead Plaintiff served its First Set of Document Requests on 

Defendants, which requested that Defendants produce 71 separate categories of documents, 

including concerning the following issues: (i) litigation and government and regulatory audits, 

investigations, proceedings, and litigation relating to Wells Fargo’s sales practices; (ii) Wells 

Fargo’s internal investigations into sales practices, terminations, and other related issues, including 

the Board’s investigation in conjunction with outside law firm Shearman & Sterling LLP that 

culminated in the issuance of the Shearman Report; (iii) other investigations, analyses, and audits 

relating to sales practices at Wells Fargo by outside consultants, law firms, and audit firms;          

(iv) Wells Fargo's internal corporate structure; (v) legal requirements, and Wells Fargo internal 

policies relating to, improper sales practices; (vi) Wells Fargo’s quotas for sales personnel;        

(viii) Wells Fargo’s monitoring and review of sales practices misconduct, including internal reports 

and customer complaints; (vii) Defendant Stumpf’s September 2016 House and Senate testimony; 

(viii) Defendants’ knowledge of sales misconduct at the Company, including documents presented 

to and communications with Defendants concerning sales practices and associated misconduct;    

(ix) Defendants’ representations to investors, including about cross-selling; (x) Wells Fargo’s 

responses to allegations of sales misconduct; (xi) the importance of cross-sell, sales misconduct, 

and incentive compensation to Wells Fargo’s business and employee compensation; (xii) the 

termination and/or clawing back of compensation from Wells Fargo senior executives in 

connection with sales practices; and (xiii) documents concerning loss causation, including 
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documents related to the corrective disclosure events pleaded in the Consolidated Complaint. 

87. The Parties then negotiated the terms of a stipulated protective order governing the 

confidentiality of documents to be produced in the Action, and the Parties signed that Stipulation 

on April 1, 2018 and filed it with the Court the following day.  ECF No. 209. The Court So-

Ordered the stipulation on April 4, 2018.  ECF No. 210. 

88. In April 2018, before the second mediation session, Defendants made the following 

additional productions of documents to Plaintiffs: 

• On April 3, 2018, Defendants produced approximately 259,182 pages of 
documents; and 

• On April 4, 2018, Defendants produced approximately 14,083 pages of 
documents. 

89. Over the course of the spring and summer of 2018, Defendants produced additional 

documents on the following dates: 

• On April 25, 2018, Defendants produced approximately 970,354 pages of 
documents. 

• On May 10, 2018, Defendants produced approximately 1,718,236 pages of 
documents; 

• On May 15, 2018, Defendants produced approximately 42,940 pages of 
documents; 

• On June 6, 2018, Defendants produced approximately 594,377 pages of 
documents; and 

• On June 7, 2018, Defendants produced approximately 12,320 pages of 
documents. 

90. In total, Defendants produced over 3.5 million pages of documents, consisting of 

approximately 650,000 documents, a massive amount of data which totaled more than 500 GB of 

information.  During a relatively short period of time, Lead Counsel’s attorneys reviewed, coded 

and analyzed all of these documents, prioritizing them by custodian and through the use of targeted 

search terms as discussed further below. 
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L. The Second Mediation Session, Discovery and the Settlement 

91. The Parties scheduled a second mediation session before Judge Phillips for April 

13, 2018.  In advance of that session, and at the suggestion of Judge Phillips, Lead Counsel 

consulted with Lead Plaintiff’s damages expert, and the Parties (and their damages experts) held a 

telephonic meet-and-confer on February 21, 2018 to discuss areas of damages disputes and 

calculations, and prepared and exchanged supplemental mediation statements on March 30, 2018.   

92. Lead Plaintiff’s supplemental mediation submission cited further internal Wells 

Fargo documents located in the course of Plaintiffs’ review of Defendants’ documents, including 

Board committee presentations and internal emails. 

93. On April 13, 2018, the Parties, along with Wells Fargo’s insurers, participated in a 

full-day mediation session with Judge Phillips.  At the mediation, the Parties exchanged views 

regarding the relative strengths and weaknesses of their cases.  Lead Counsel continued to 

approach settlement talks aggressively, even after the Parties’ call with their damages experts, 

which demonstrated that Defendants and their experts were vigorously challenging Plaintiffs’ loss 

causation and damages positions.  After a day of intensive negotiations on Friday, April 13, 2018, 

which stretched into a follow-on session on Saturday, April 14, 2018, and with the assistance of 

Judge Phillips, the Parties reached an agreement in principle to settle the Action that the Parties 

memorialized in a term sheet (the “Term Sheet”) signed on April 14, 2018. 

94. The Term Sheet set forth the Parties’ agreement to settle and release all claims 

against Defendants in return for a cash payment of $480 million to be paid by Wells Fargo on 

behalf of all Defendants for the benefit of the Settlement Class.5  The Term Sheet expressly stated 

5 As set forth in Lead Plaintiffs’ Notice of Unopposed Motion for Preliminary Approval of 
Settlement and Memorandum of Points and Authorities in Support Thereof (“Preliminary Approval 
Motion”), the proposed Settlement Class is the same as the class proposed in Lead Plaintiff’s 
Amended Complaint:  all persons and entities who purchased Wells Fargo common stock from 
February 26, 2014 through September 20, 2016, inclusive.  ECF No. 225 at 5-6 (citing Stipulation 
¶1(ss) and Amended Complaint ¶2).  The only differences between the proposed Settlement Class 
and the class alleged in the Amended Complaint are minor refinements in the list of persons and 
entities excluded from the class by definition because of their affiliation with Defendants.  Id. at 6.  
Moreover, as also set forth in Plaintiffs’ Preliminary Approval Motion, the scope of the claims to be 
released is reasonable as it is limited to claims that relate to purchases or ownership of Wells Fargo 
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that it was subject to the completion of discovery by Lead Plaintiff for the purpose of assessing the 

reasonableness and adequacy of the settlement (as well as other terms and conditions, including the 

execution of a formal stipulation and agreement of settlement and related papers).  Lead Counsel 

did not sign the stipulation of settlement until it completed its discovery review. 

95. In Lead Counsel’s professional judgment, the discovery review was particularly 

necessary here.  As the Parties were negotiating the Settlement in 2018, there were ongoing (and 

fairly frequent) new, material and highly negative disclosures about various parts of Wells Fargo’s 

business.  Those disclosures included:  (i) Wells Fargo’s April 2018 announcement that it would 

pay $1 billion in fines to settle allegations of abuses in connection with its automotive insurance 

and mortgage businesses; (ii) revelations in May 2018 that Wells Fargo Wholesale banking 

employees had improperly altered information in internal records about corporate customers 

without their knowledge; and (iii) Wells Fargo’s June 2018 settlement with the SEC concerning 

allegations that Wells Fargo had pushed clients to actively trade debt instruments that were 

designed to be held to maturity so that the Company could reap significant fees associated with the 

transactions.  Each of these new disclosures concerned issues at Wells Fargo that were different 

from the opening of fake or unauthorized retail accounts at issue in the present Action and, given 

the then-trading price of Wells Fargo common stock, did not add to Plaintiffs’ damages.  However, 

each new development raised important questions about the scope and nature of the fake account 

fraud at Wells Fargo, corporate executive scienter, and whether all of the material facts had been 

thoroughly analyzed and revealed. 

96. Further, the Parties’ second mediation session occurred approximately seven weeks 

after Lead Plaintiff largely overcame the Defendants’ motions to dismiss.  Thus, while Lead 

Plaintiff had conducted an extensive investigation into its claims prior to filing each of its 

common stock during the same Class Period as in the Amended Complaint and that relate to the 
same factual allegations as set forth in the Amended Complaint.  Id.  While the release includes 
unknown claims and other claims that “could have been asserted” in the Action (but were not), the 
release of such claims is fully appropriate because all released claims arise out of the identical 
factual predicate as the asserted claims.  Id. 
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complaints and also reviewed Wells Fargo documents in connection with the mediation, Lead 

Plaintiff demanded the right to additional discovery as part of the terms of the proposed Settlement 

in order to ensure an informed view of the material before formally agreeing to a binding 

settlement on July 30, 2018.  For these reasons, the additional discovery was critical to evaluating 

the reasonableness of the proposed Settlement from a merits perspective. 

97. Lead Counsel took its obligations in this regard seriously.  Indeed, the discovery 

analyzed in great detail the strengths and weaknesses of Plaintiffs’ claims to assure the 

reasonableness of the proposed Settlement. 

98. Throughout the process, Lead Counsel prioritized conducting thorough, 

comprehensive and effective discovery as efficiently and economically as possible.  As discussed 

below, to do so, Lead Counsel assigned a team of attorneys to undertake the time-sensitive and 

critical tasks of reviewing, analyzing, and digesting the large volume of complex documents that 

Wells Fargo produced.  Attorneys were added to the team only as Lead Counsel deemed necessary 

to complete the document review. 

99. In Lead Counsel’s view, the discovery effort confirmed that the Class would face 

significant obstacles to a recovery in excess of the Settlement.  Having considered the risks of 

continued litigation, and based on all proceedings and discovery performed in the Action, it is the 

informed judgment of Lead Plaintiff and Lead Counsel that the proposed Settlement is fair, 

reasonable and adequate and in the best interest of the Settlement Class.  Specifically, the 

discovery review identified documents that further supported Plaintiffs’ case but also demonstrated 

the significant risks that Plaintiffs would have faced litigating the case through class certification, 

summary judgment, at trial, and through any appeals.  Those risks are summarized in more detail 

below. 

III. PRELIMINARY APPROVAL OF THE SETTLEMENT 

100. After entering into the Term Sheet, the Parties negotiated the final terms of the 

Settlement and drafted the Stipulation and Agreement of Settlement and related settlement papers.  

On July 31, 2018, Lead Plaintiff submitted the Parties’ Stipulation, executed on July 30, 2018, to 

the Court as part of Lead Plaintiff’s Preliminary Approval Motion.  ECF No. 225. 
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101. On August 21, 2018, Lead Plaintiff filed a Notice of Non-Opposition and Reply in 

Further Support of its Unopposed Motion for Preliminary Approval of Settlement, explaining that 

Defendants had caused the notice contemplated by the Class Action Fairness Act of 2005 

(“CAFA”) to be timely served on August 10, 2018, informing the Court that no opposition to the 

Preliminary Approval Motion was filed by the August 14, 2018 deadline, and requesting that the 

Court grant the Preliminary Approval Motion.  ECF No. 231.  On September 13, 2018, Defendants 

filed the Declaration of Christopher M. Viapiano Regarding Notice Under CAFA, which explained 

that all Defendants had provided notice of the Stipulation and Agreement of Settlement to all 

persons required to receive it under CAFA.  ECF No. 235. 

102. On September 4, 2018, the Court entered the Preliminary Approval Order, which 

preliminarily approved the Settlement, certified the Settlement Class for settlement purposes, 

appointed Lead Plaintiff as class representative, appointed Lead Counsel as class counsel, 

approved the proposed procedure to provide notice of the Settlement to potential class members, 

and set December 18, 2018 as the date for the final approval hearing.  ECF No. 234.  On or about 

September 20, 2018, the $480 million Settlement Amount was deposited into an escrow account 

and has been earning interest for the benefit of the Settlement Class. 

IV. RISKS OF CONTINUED LITIGATION 

103. The Settlement provides an immediate and certain benefit to the Settlement Class in 

the form of a $480 million cash payment and represents (if approved) the fourth largest corporate 

securities class action recovery within the Ninth Circuit.  More importantly, the recovery 

represents a significant portion of the recoverable damages in the Action as determined by Lead 

Plaintiff’s damages expert, particularly after considering Defendants’ arguments concerning loss 

causation issues.  As explained below, Defendants had substantial defenses with respect to liability, 

loss causation and damages in this case.  These arguments created a significant risk that, after years 

of protracted litigation, Lead Plaintiff and the Settlement Class would have achieved no recovery 

at all, or a far smaller recovery than the Settlement Amount.   

A. The Risks of Prosecuting Securities Actions 

104. In recent years, securities class actions have become riskier and more difficult to 
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prove, given changes in the law, including numerous United States Supreme Court decisions.  For 

example, data from Cornerstone Research shows that, in each year between 2008 and 2013, 

approximately half of all securities class actions filed were dismissed – and the percentage of 

dismissals was as high as 58% in 2013.  See Cornerstone Research, Securities Class Action Filings 

2017 Year In Review (2018), attached hereto as Exhibit 6, at 15.  In fact, well-known economic 

consulting firm NERA found that “[a] record 205 cases were dismissed in 2017, which marked the 

second consecutive year (and second year since the PSLRA became law) in which more cases were 

dismissed than settled.”  See NERA, Stefan Boettrich and Svetlana Starykh, Recent Trends in 

Securities Class Action Litigation: 2017 Full-Year Review (2018), attached hereto as Exhibit 7, at 

22. 

105. Even when they have survived motions to dismiss, securities class actions are 

increasingly dismissed at the class certification stage, in connection with Daubert motions or at 

summary judgment.  For example, class certification has been denied in several recent securities 

class actions.  See, e.g., Colman v. Theranos, Inc., 325 F.R.D. 629, 651 (N.D. Cal. 2018); In re 

Finisar Corp. Sec. Litig., 2017 WL 6026244 (N.D. Cal. Dec. 5, 2017), reconsideration denied, 

2018 WL 3472334 (N.D. Cal. Jan. 18, 2018), and leave to appeal denied, Oklahoma Firefighters 

Pension & Ret. Sys. v. Finisar Corp., 2018 WL 3472714 (9th Cir. July 13, 2018); Smyth v. China 

Agritech, Inc., 2013 WL 12136605 (C.D. Cal. Sept. 26, 2013); In re STEC Inc. Sec. Litig., 2012 

WL 6965372 (C.D. Cal. Mar. 7, 2012). 

106. Multiple securities class actions also recently have been dismissed at the summary 

judgment stage.  See, e.g., Fosbre v. Las Vegas Sands Corp., 2017 WL 55878 (D. Nev. Jan. 3, 

2017), aff’d sub nom., Pompano Beach Police & Firefighters’ Ret. Sys. v. Las Vegas Sands Corp., 

732 F. App’x 543 (9th Cir. 2018); Perrin v. Sw. Water Co., 2014 WL 10979865 (C.D. Cal. July 2, 

2014); In re Novatel Wireless Sec. Litig., 830 F. Supp. 2d 996, 1015 (S.D. Cal. 2011); In re Oracle 

Corp. Sec. Litig., 2009 WL 1709050 (N.D. Cal. June 19, 2009), aff’d, 627 F.3d 376 (9th Cir. 

2010); In re REMEC Inc. Sec. Litig., 702 F. Supp. 2d 1202, 1211 (S.D. Cal. 2010).  And even 

cases that have survived summary judgment have been dismissed prior to trial in connection with 

Daubert motions.  See, e.g., Bricklayers and Trowel Trades Int’l Pension Fund v. Credit Suisse 

Case 3:16-cv-05479-JST   Document 240   Filed 11/13/18   Page 37 of 89



DECLARATION OF SALVATORE J. GRAZIANO  35 CASE NO. 3:16-cv-05479-JST 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

First Boston, 853 F. Supp. 2d 181 (D. Mass. 2012), aff’d, 752 F.3d 82 (1st Cir. 2014) (granting 

summary judgment sua sponte in favor of defendants after finding that plaintiffs’ expert was 

unreliable). 

107. Even when securities class action plaintiffs are successful in certifying a class, 

prevailing at summary judgment, and overcoming Daubert motions, and have gone to trial, there 

are still very real risks that there will be no recovery or substantially less recovery for class 

members.  For example, in In re BankAtlantic Bancorp, Inc. Securities Litigation, a jury rendered a 

verdict in plaintiffs’ favor on liability in 2010.  2011 WL 1585605, at *6 (S.D. Fla. Apr. 25, 2011).  

In 2011, the district court granted defendants’ motion for judgment as a matter of law and entered 

judgment in favor of the defendants on all claims.  Id. at *38.  In 2012, the Eleventh Circuit 

affirmed the district court’s ruling, finding that there was insufficient evidence to support a finding 

of loss causation.  Hubbard v. BankAtlantic Bancorp, Inc., 688 F.3d 713, 725 (11th Cir. 2012). 

108. There is also the increasing risk that an intervening change in the law can result in 

the dismissal of a case after significant effort has been expended.  The Supreme Court has heard 

several securities cases in recent years, often announcing holdings that dramatically changed the 

law in the midst of long-running cases.  See Omnicare, Inc. v. Laborers Dist. Council Constr. 

Indus. Pension Fund, 135 S. Ct. 1318 (2015); Halliburton Co. v. Erica P. John Fund, Inc., 573 

U.S. 258 (2014); Comcast Corp. v Behrend, 569 U.S. 27 (2013); Janus Capital Group, Inc. v. First 

Derivative Traders, 564 U.S. 135 (2011); Morrison v. Nat’l Austl. Bank Ltd., 561 U.S. 247 (2010).  

As a result, many cases have been lost after thousands of hours have been invested in briefing and 

discovery.  For example, in In re Vivendi Universal, S.A. Securities Litigation, after a verdict for 

class plaintiffs finding Vivendi acted recklessly with respect to 57 statements, the district court 

granted judgment for defendants following a change in the law announced in Morrison.  765 F. 

Supp. 2d 512, 524, 533 (S.D.N.Y. 2011). 

109. In sum, securities class actions face serious risks of dismissal and non-recovery at 

all stages of the litigation. 
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B. The Substantial Risks in Proving Defendants’ Liability and Damages 
in This Case 

110. Even though Plaintiffs prevailed at the motion to dismiss stage on the majority of 

their claims asserted against Defendants, they continued to face substantial risks that:  the Court 

would find that they failed to establish liability, loss causation or damages as a matter of law at 

summary judgment; if the Court were to permit the claims to proceed to trial, that a jury (or 

appeals court) would find against Plaintiffs; and, even if Lead Plaintiff prevailed at trial, the verdict 

would be overturned by an appellate court or reduced through other post-trial proceedings on 

reliance.  While Lead Plaintiff and Lead Counsel believe they had advanced strong claims on the 

merits, Defendants vigorously contested their liability with respect to nearly every element of Lead 

Plaintiff’s claims. 

1. The Risks of Proving Falsity and Materiality 

111. Defendants would have vigorously contested that any of their allegedly false and 

misleading statements were material to investors.  As detailed above, the core allegations in this 

case were that Defendants misrepresented: (i) that the Company’s cross-selling model provided 

customers with products they needed, wanted, and utilized; (ii) Wells Fargo’s cross-sell metrics, 

which were materially inflated due to the inclusion of fake accounts in those metrics; (iii) that the 

Company had strong and effective risk management and compliance protocols; (iv) that escalating 

problems and concerns was a strength for Wells Fargo; (v) the true litigation risks faced by the 

Company; (vi) the reasons for Defendant Tolstedt’s departure from Wells Fargo in the summer of 

2016; and (vii) that Wells Fargo was not engaged in widespread sales misconduct. 

112. Defendants likely would have argued that investors did not consider disclosures 

about the cross-sell metrics to be significant information.  In that regard, Defendants likely would 

have proffered economic analysis indicating that Wells Fargo’s stock price did not react to specific 

cross-sell related disclosures made during the Class Period.  Indeed, Wells Fargo’s stock now 

trades at a higher price than it did during almost the entire Class Period, even though Wells Fargo 

no longer discloses any cross-sell metrics. 

113. Defendants also would have argued that the scope of alleged sales misconduct at 

Wells Fargo relative to its overall operations was too small to be material to investors.  Defendants 
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would have argued that Wells Fargo overstated its cross-sell metric by only a few tenths or 

hundredths of a point, and that investors would not have considered such small overstatements to 

be material to their investments.  Defendants also likely would have argued that the findings 

revealed by the CFPB at the end of the Class Period concerning the scope of the misconduct here – 

that “more than two million deposit and credit card accounts … may not have been authorized by 

consumers” – did not specify exactly how many of those potentially unauthorized accounts were, 

in fact, fraudulently opened.  Plaintiffs’ task of demonstrating, years after the fact, that particular 

customers did not want or need particular bank accounts when they were opened would have been 

time-consuming, costly and fraught with risk. 

114. Had the case proceeded further, Defendants likely would have continued to argue 

that, given the extraordinary size of Wells Fargo, the scope of misconduct disclosed at the end of 

the Class Period—approximately 2.1 million potentially unauthorized accounts (subsequently 

revised upwards to 2.55 million over the period from 2011 through 2016 after an expanded, third-

party review)—would not have materially impacted Wells Fargo’s disclosed cross-sell metrics, 

even if all of those accounts were fake, unauthorized or otherwise created through misconduct. 

115. Wells Fargo also argued in its motion to dismiss that, even if all two million 

accounts were fraudulently opened, “Plaintiffs still would fail to allege by how much and when 

these accounts affected any cross-sell metric.”  ECF No. 135 at 8.  Plaintiffs would still face the 

burden of addressing the argument that they needed to demonstrate how fraudulently-created 

accounts impacted specific, publicly-reported cross-sell metrics. 

116. Moreover, discovery did not uncover evidence to suggest that the scope of 

potentially fake or unauthorized accounts at the Company was larger than Wells Fargo has publicly 

reported.  This demonstrates that proving the falsity and materiality of the fake account fraud 

would have remained a serious risk. 

117. In addition, Defendants likely would argue that certain documents, including those 

produced in the course of discovery, are consistent with the argument that the market did not view 

Wells Fargo’s cross-sell disclosures as material.  For example, an analyst report from investment 

bank Keefe, Bruyette & Woods dated September 8, 2016 stated that, even in the wake of 
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Defendants’ settlements with the government over the fake account fraud, the analyst “never put 

much weight in WFC’s cross-sell reporting.”  Similarly, an analyst from RBC Capital Markets 

“note[d] that the affected accounts were a fraction of 1% of the accounts reviewed.”  This third-

party commentary would further support Defendants’ arguments that cross-selling and any 

overstatement of cross-sell metrics associated with fake or unauthorized accounts was immaterial. 

118. Discovery also did not uncover evidence to suggest that, in connection with sales 

practices misconduct, Wells Fargo terminated significantly more than the approximately 5,000 

employees, or approximately 1,000 per year, that Wells Fargo publicly reported toward the very 

end of the Class Period, in connection with the CFPB’s settlement with Wells Fargo. Wells Fargo 

employed roughly 100,000 employees in its Community Bank retail locations at any given time, 

meaning that only approximately 1% of employees were terminated for sales misconduct each 

year. 

119. Documents reviewed in the course of discovery also suggest that, while Defendants 

were aware that approximately 1% of Wells Fargo employees were being terminated for sales 

misconduct each year, they believed that this percentage was surprisingly low, and viewed it as 

evidence that Wells Fargo employees generally behaved ethically and that any problems with sales 

misconduct were isolated in nature and not material. 

120. For example, in November 2013, following the first Los Angeles Times article on 

sales practice issues at Wells Fargo, Defendant Stumpf asked for data on the number of 

terminations associated with sales integrity violations.  Shearman Report at 32.  It showed that 1% 

of employees had been terminated for such violations, but several Community Bank leaders 

received the figure positively.  Id.  When presented with data showing ethics-related terminations 

of a similar magnitude in 2013, Matthew Raphaelson (Executive Vice President, Head of 

Community Bank Strategy and Initiatives, and a member of the Community Bank Operating 

Committee) wrote that it was “mind boggling to me it’s so low – I think it shows our [employees] 

are significantly more ethical than the general population (no data whatsoever to back that up, just 

impressionistic comment!).”  Id. at 33. 

121. In addition, in a 2015 email between Defendants Stumpf and Sloan, shortly after the 
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Los Angeles City Attorney filed a lawsuit against Wells Fargo in May 2015 alleging violations of 

California state law arising out of the opening of unauthorized accounts, Defendant Stumpf wrote, 

“We do such a good job in this area. . . . Do you know only around 1% of our people lose their jobs 

[for] gaming the system . . . . Nothing could be further from the truth on forcing products on 

customers. . . . Did some do things wrong—you bet and that is called life.  This is not systemic.”  

Id. at 55-56.  The existence of contemporaneous internal emails like these might have had 

significant jury appeal at trial to support Defendants’ defense that they reasonably believed that 

sales practice misconduct at Wells Fargo was not widespread or “systemic.” 

122. Lead Plaintiff continues to believe that the numbers of unauthorized accounts and 

terminations, even if small in relation to Wells Fargo’s overall size, demonstrate a material impact 

of fraud on Wells Fargo’s reported cross-sell metrics, and rendered the Company’s Class Period 

statements about its cross-sell strategy materially false and misleading.  Nonetheless, there 

remained a substantial risk that a jury could find the alleged misstatements and omissions about 

Wells Fargo’s cross-sell metrics and cross-selling strategy to be immaterial, especially if 

Defendants presented evidence to the factfinder that the existence of fake or unauthorized accounts 

would have reduced the reported cross-sell metrics by only miniscule amounts. 

2. The Risks of Proving Scienter 

123. Even if Lead Plaintiff were able to establish the falsity and materiality of 

Defendants’ alleged misrepresentations, it faced significant hurdles in proving scienter.  Lead 

Plaintiff pleaded that Defendant Stumpf admitted under oath during testimony before the U.S. 

Senate in 2016 that the Company’s senior executives knew that cross-selling misconduct had 

reached a “significant scale” by 2013, and that internal reports apprised many of the Individual 

Defendants of instances of misconduct prior to the Class Period—prompting them to take action.  

In response, Wells Fargo argued in its motion to dismiss that Defendant Stumpf’s Senate testimony 

did not suggest that he knew that sales practice misconduct was material, but rather that Wells 

Fargo’s internal controls were working properly and identifying misconduct.  ECF No. 135 at 18.  

Wells Fargo also argued that “Plaintiffs’ allegations that Stumpf and others at Wells Fargo 

attempted to identify and address wrongdoing by retail bank employees undercuts Plaintiffs’ 
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principal theory of the purported fraud in this action—that Stumpf and others schemed to 

artificially inflate the Company’s cross-sell metrics by encouraging the creation of fictitious 

accounts.”  Id. at 18-19. 

124. As discussed further below, discovery has shown that Wells Fargo had in place, or 

put in place during the Class Period, many committees, programs and other efforts to monitor and 

reduce sales practices misconduct and ethics violations.  These various committees and groups, 

many of which are variously discussed in the Shearman Report, included: 

• The Sales Service Conduct Oversight Team; 

• The Community Bank Evolving Model Initiative; 

• The Office of Global Ethics & Integrity; 

• Internal Investigations; 

• Wells Fargo Audit Services; 

• The Audit & Examination (“A&E”) Committee of the Board of Directors; 

and 

• The Enterprise Risk Management Committee of the Board; as well as 

• At least five additional Wells Fargo committees and teams, whose identities 

and involvement in overseeing the sales practices misconduct have not been 

publicly disclosed. 

As a result, at summary judgment and trial, Defendants would likely present a significant amount 

of evidence to support their argument that Wells Fargo actively tried to stop or reduce the 

misconduct at issue here, reasonably believed that they were successful at doing so, and were not 

committing an intentional or severely reckless securities fraud.  That contemporaneous Class 

Period evidence would have presented a serious risk to recovery in this case and such evidence 

further supports the reasonableness of the settlement. 

(a) Wells Fargo Took Numerous Steps to Identify and Mitigate Sales 
Practices Misconduct Throughout the Class Period 

125. Discovery revealed that Wells Fargo indeed took several specific steps to detect and 

remedy sales practices misconduct, escalated those efforts during the Class Period, and certain 
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executives believed that those efforts were working to curb the wrongdoing at Wells Fargo.  This 

included dozens of specific steps to stop sales practices misconduct before and during the Class 

Period.  Overall, these initiatives included: (i) efforts within the Community Bank; (ii) oversight at 

the Wells Fargo corporate level; and (iii) monitoring sales practices-related risk through Wells 

Fargo’s internal audit functions.  Defendants would argue that Wells Fargo employees, including 

many of the Individual Defendants, believed that these efforts demonstrated a serious attempt to 

quickly address sales misconduct in a meaningful way, and that this message was communicated to 

many of the Director Defendants. 

126. Community Bank. Within the Community Bank, Wells Fargo took steps to identify 

instances of sales practices misconduct and to reduce their prevalence.  For example, before the 

Class Period, Wells Fargo formed a “Sales Quality” group (renamed in 2014 as the “Sales & 

Service Conduct Oversight Team,” or “SSCOT”) within the Community Bank to address sales 

misconduct.  Shearman Report at 44.  Also prior to the Class Period, SSCOT instituted a “Quality 

of Sales Report Card” (“QSRC”) to report on key quality-of-sale indicators, including signature 

rates, activation rates, procedural issues (such as closures and duplicate products) and the Rolling 

Funding Rate (a metric used to track the rate at which customers kept more than a de minimis

amount into a given account) by region and branch, and these and similar efforts expanded and 

continued during the Class Period.  Id. 

127. A second set of Wells Fargo’s initiatives to address the problematic sales practices 

related to incentive compensation.  Id. at 44.  For instance, over time, in an apparent attempt to 

incentivize ethical behavior, Wells Fargo incorporated the QSRC ratings in incentive compensation 

plans.  Id. 

128. Another effort that the Community Bank undertook was its “Evolving Model” 

initiative, which sought to review and update the Community Bank’s service delivery model for 

various purposes, including improving customer service and reducing sales misconduct.  Id. 

129. Wells Fargo undertook several other initiatives—focused on understanding, 

managing, and reporting on sales misconduct—within the Community Bank.  These included the 

establishment of teams to collect, inventory, and centralize the oversight of sales practices 
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guidelines, attempts to identify and report on misconduct via “mystery shopping,” and initiatives 

aimed at improving the reporting of problems.  Id. at 51. 

130. Wells Fargo Corporate.  At the Wells Fargo corporate level, several initiatives were 

implemented during the Class Period to report on and reduce sales misconduct. 

131. For example, Wells Fargo had an “Office of Global Ethics & Integrity” program, 

and Wells Fargo’s Corporate Enterprise Risk Group was responsible for Corporate Risk’s oversight 

of sales practices risk.  Id. at 63.  In addition, Wells Fargo formed a Sales Practices Oversight 

Group to coordinate oversight of sales practices risk from the corporate level.  Id. at 70-71. 

132. Audit.  In addition, during the Class Period, Wells Fargo Audit & Security 

(“WFAS”) engaged in several audits and prepared quarterly reports concerning the Company’s 

management of sales practices-related risks.  Id. at 99.  These reports included reviews of 

processes and controls to detect and remedy sales practices misconduct.  Id.  According to the 

Shearman Report, on sales practice misconduct, the WFAS audits “generally found that processes 

and controls designed to detect, investigate and remediate sales practice violations were effective 

at mitigating sales practice-related risks” and that “Audit also reviewed the Community Bank’s 

compensation plans and found that their design did not promote unethical behavior.”  Id. at 91.  

Defendants would use these types of contemporaneous audit finding during the Class Period to 

argue at later stages of this Action that senior executives honestly believed that Wells Fargo was 

actively monitoring and mitigating sales practice-related risks, and that the mere existence of such 

audit reports is antithetical to any alleged fraudulent intent to boost cross-sell metrics through 

unethical behavior. 

(b) Information Concerning Sales Practices Misconduct Was 
Fragmented During the Class Period 

133. The initiatives detailed above generated substantial amounts of information about 

sales misconduct at Wells Fargo.  However, the facts indicate that at least certain sales quality-

related information was not aggregated enterprise-wide at Wells Fargo.  In 2013, the Risk 

Committee hired outside consultant McKinsey & Co. (“McKinsey”) to evaluate the Company’s 

corporate risk function.  Shearman Report at 101.  The report prepared by McKinsey identified the 
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need for Wells Fargo to “manage comprehensively the risks associated with sales (including 

product design, suitability and cross-selling).”  Id. at 101-02. 

134. These findings are corroborated by the OCC’s Consent Order for a Civil Money 

Penalty against Wells Fargo dated September 6, 2016 (“OCC Consent Order”).  In the OCC’s 

Consent Order, the OCC identified a number of “deficiencies and unsafe or unsound practices in 

the Bank’s risk management and oversight of the Bank’s sales practices,” which included the 

following: 

• “The Bank lacked a comprehensive customer complaint monitoring process 
that impeded the Bank’s ability to:  (1) assess customer complaint activity 
across the Bank; (2) adequately monitor, manage, and report on customer 
complaints; and (3) analyze and understand the potential sales practices 
risk”;  

• “The Bank’s Community Bank Group failed to adequately oversee sales 
practices and failed to adequately test and monitor branch employee sales 
practices”; and 

• “The Bank’s audit coverage was inadequate because it failed to include in its 
scope an enterprise-wide view of the Bank’s sales practices.” 

OCC Consent Order at 2-3. 

135. Defendants would likely argue that these compliance failures – although certainly 

not beneficial to Wells Fargo – would support that senior executives were unaware of the true 

scope of the sales practices misconduct at Wells Fargo, which would present a further risk to 

Plaintiffs’ case. 

(c) Defendant Tolstedt Kept Wells Fargo’s Board in the Dark About 
Sales Misconduct  

136. In addition, documents suggest that, as the Shearman Report found, Defendant 

Tolstedt and others within the Community Bank worked to minimize the Board’s perception of 

sales misconduct as a significant issue. 

137. According to the Shearman Report, the Board’s A&E Committee received accurate 

numbers on the terminations of employees related to sales practices misconduct for the first time 

only in 2016.  See Shearman Report at 109. The Shearman Report attributed the lack of Board 
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knowledge in part to Defendant Tolstedt’s attempts to resist scrutiny and keep negative information 

from leaving the Community Bank.  For example, the Shearman Report found that:  

Tolstedt effectively challenged and resisted scrutiny both from within and outside the 
Community Bank. She and her group risk officer not only failed to escalate issues 
outside the Community Bank, but also worked to impede such escalation, including 
by keeping from the Board information regarding the number of employees 
terminated for sales practice violations. 

Id. at 8.  The Shearman Report stated that Tolstedt directly misled the Board in two presentations 

made in 2015 in the wake of the filing of the Los Angeles City lawsuit against Wells Fargo for 

sales practice violations.  It explained that, during a May 19, 2015 Risk Committee meeting, 

Tolstedt conveyed to the attendees that: 

(i) as a result of an investigation commenced in Southern California and thereafter 
expanded across “the retail banking footprint” in 2013 and 2014, 230 employees had 
been terminated; (ii) 70% of the terminations were related to telephone number 
changes (principally to frustrate telephone quality control surveys) and 30% to 
simulated funding abuses; (iii) the root cause was intentional employee misconduct, 
not systemic issues arising from sales goals or compensation; and (iv) Wells Fargo’s 
controls had been effective in detecting improper behavior. 

Id. at 105.  The Shearman Report stated that “[t]he 230 number from the 2013-2014 investigation 

was the first time the directors had heard of large-scale terminations and, as noted in a 

contemporaneous email from a participant in the meeting, the committee felt blindsided by the 

disclosure.”  Id.  The actual aggregate termination numbers for 2013 and 2014 of 1,229 and 1,293, 

respectively, as determined by Internal Investigations, went unmentioned at the May 19 meeting.  

Id. at 106.  Tolstedt again presented on sales practices issues at an October 27, 2015 Board meeting 

and her presentation was criticized by Defendant Hernandez, the chair of Wells Fargo’s Risk 

Committee, who “believed she was minimizing the issue before the Board.”  Id. at 107.   

138. Board members’ analysis of the presentations after the truth about sales misconduct 

at Wells Fargo was disclosed publicly was scathing.  In the words of the Shearman Report:  

Board members believe that they were misinformed by the presentation made to the 
Risk Committee in May 2015 — which disclosed that 230 employees had been 
terminated in the Community Bank but did not provide aggregate Community Bank-
wide termination figures that the Risk Committee had expressly requested and which 
were far higher.  A subsequent report to the entire Board by Tolstedt in October 2015 
was widely viewed by directors as having minimized and understated problems at the 
Community Bank. 
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Id. at 15-16.  Indeed, the Shearman Report claimed that “the directors for the first time learned that 

approximately 5,300 Wells Fargo employees had been terminated between January 1, 2011, and 

March 7, 2016, for sales practice violations” from the CFPB settlement on September 8, 2016.  Id. 

at 109. 

139. At summary judgment and trial, Defendants likely would have mounted a strong 

defense to allegations of scienter based on evidence including the documents discussed above.  

Based on the documents reviewed, Lead Plaintiff also would have countered with facts and 

arguments concerning scienter, but the arguments raised by both sides reveal the substantial risks 

faced by Plaintiffs in proving scienter in this case.   

140. For example, numerous documents (including documents quoted in the 

Consolidated Complaint) show that several Defendants received communications from current and 

former Wells Fargo salespeople, and reports from other channels, detailing a toxic culture of 

extreme sales pressure to meet sales goals, abusive treatment from management, and sales 

misconduct.  

141. In addition, documents reflect discussions about how to structure compensation 

arrangements so as not to incentivize bad sales behavior (id. at 20), while others show that 

executives were aware that sales quality dropped during promotional programs (id. at 21), and 

attributed the misconduct at least in part to pressure to achieve elevated sales goals at those times.  

Id.  Further, while Defendants took several steps to address sales practices misconduct, as 

described above, some evidence undermines the contention that they believed it was under control.  

Id. at 22. 

142. Finally, with respect to Wells Fargo’s Board of Directors, although evidence does 

suggest that information specifying the number of terminations related to sales practices was not 

specifically disclosed to the Board until 2016 and that, consistent with that view, pertinent 

evidence was not fully integrated until late in the Class Period (id. at 109), documents reviewed in 

the course of discovery do show that the Board was made aware that sales practices were a 

significant issue earlier.  For example, in February 2014, the Wells Fargo Enterprise Risk 

Management Committee delivered a report to the Board that identified sales conduct as one of 10 
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significant risks.  Id. at 101. 

143. Lead Plaintiff continues to believe that its allegations of scienter are meritorious. 

However, it acknowledges that Defendants would have had significant arguments and strong 

evidence of their own in response to Plaintiffs’ allegations, and that there was a significant risk that 

a jury could find that there was no scienter on behalf of some or all of the Defendants had the 

litigation proceeded further.  

3. The Risks of Establishing Loss Causation and Damages 

144. Even assuming that Lead Plaintiff overcame each of the above-described risks and 

successfully established falsity, materiality and scienter, Plaintiffs faced very serious risks in 

proving loss causation and damages.  Indeed, a major consideration driving the calculation of a 

reasonable settlement amount was that Defendants would likely advance substantial challenges to 

each of the corrective disclosures.  Had the Court accepted any of these arguments in whole or in 

part after the Parties presented those arguments through financial expert analysis, at class 

certification, summary judgment or trial, this would have eliminated or, at a minimum, drastically 

limited Class Members’ recovery. 

145. This case involved four alleged corrective partial disclosure events.  First, on 

September 8, 2016, the CFPB, the OCC, and the City and County of Los Angeles announced their 

settlements with Wells Fargo arising out of allegations of improper account openings, totaling $185 

million.  Second, on September 13, 2016, Wells Fargo announced that it would eliminate sales 

goals and incentives for its retail bankers as of January 1, 2017.  Third, on September 14, 2016, the 

media reported that the Department of Justice had issued subpoenas to Wells Fargo, that multiple 

U.S. Attorneys’ offices were investigating the Company, and that Defendant Stumpf had been 

subpoenaed to testify before Congress.  Finally, on September 20, 2016, Defendant Stumpf 

testified before the U.S. Senate and admitted that both he and Wells Fargo’s Board knew of sales 

practices misconduct by 2013, and Wells Fargo issued a press release concerning Stumpf’s 

testimony in which it accepted responsibility for such wrongdoing, and, on September 21, 2017, 

JPMorgan downgraded Wells Fargo’s stock.   

146. Lead Plaintiff bears the burden of establishing loss causation, see First Solar, 881 
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F.3d at 753, and Defendants would have contested each of the four corrective disclosures based on 

the nature of the information revealed and the timing of the stock price reaction in response to the 

specific information disclosed.  Each disclosure event is discussed in more detail below, as well as 

in the previously-filed Declaration of Chad Coffman, Plaintiffs’ loss causation and damages expert.  

ECF No. 225-2 (“Coffman Decl.”). 

147. September 8-12, 2016.  On Thursday, September 8, 2016, at approximately noon 

Eastern Standard Time, it was disclosed that: (i) the CFPB, the OCC, and the City and County of 

Los Angeles had collectively settled their claims against Wells Fargo for $185 million; (ii) the 

number of Wells Fargo potentially unauthorized accounts was more than two million; and          

(iii) Wells Fargo had terminated 5,300 employees in connection with the cross-selling scheme.  In 

response to these disclosures, the price of the Company’s stock allegedly fell significantly from a 

close of $49.90 per share on September 8, 2016 to a close of $48.72 per share on Friday, 

September 9, 2016.  The following trading day (Monday, September 12, 2016), Wells Fargo’s stock 

price continued to decline, dropping a further $0.18 to close at $48.54.  The stock price decline on 

September 9, 2016 translates to approximately $779.7 million in damages, according to Plaintiffs’ 

expert.  Coffman Decl. ¶34.  The stock price decline on September 12, 2016 added further 

estimated damages of approximately $590.5 million.  Id.

148. Defendants likely would have made several significant challenges to establishing 

loss causation and damages for the stock price movement on these three trading days.  First, the 

stock price did not fall in a statistically significant manner on the first day of the disclosures on 

September 8, 2016.  Indeed, on September 8, Wells Fargo’s stock price increased from the previous 

day’s close.  While the news was released at 12:10 p.m. that day, there was no significant reaction 

on September 8, 2016.  This was a period of several hours of trading, which is a far longer window 

than many academic articles suggest would be required for an efficient market to digest the news 

and incorporate it into the stock price.  Id. ¶¶12-13.  Defendants therefore would have argued that 

the market did not negatively react to the news released on September 8, 2016 – which was 

arguably the most material disclosure about Wells Fargo’s fake account scandal in this case.  

Defendants would thus argue that this date did not comprise a corrective disclosure of the fraud, 
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that it was therefore in-actionable under the securities laws, and that Plaintiffs may not recover 

damages from it.  See id. ¶13.

149. Defendants likely would have argued that the lack of a significant negative stock 

price movement on September 8, 2016 demonstrates that the underlying facts disclosed by the 

settlements were in fact not material to investors – another critical element of Plaintiffs’ securities 

fraud claim. 

150. Wells Fargo’s stock price did decline on September 9, 2016 and September 12, 

2016.  However, Defendants would have challenged loss causation and damages with respect to 

those price declines as well.  Defendants would argue that, since there was no stock price decline 

on September 8, and that, in an efficient market, stock prices would have responded to the 

September 8 news by the end of that trading day, stock price movements on September 9 and 12 

were not due to the news released on September 8.  Id.  Indeed, Defendants’ arguments would 

likely apply with greater force to the September 12 stock price decline, which occurred four 

calendar days (and two trading days) after the September 8, 2016 disclosure. 

151. In addition, Defendants likely would argue that the stock price movement on 

September 9 was not statistically significant net of market and industry movements and in fact 

resulted from broader market developments rather than news specific to Wells Fargo.  Id.  Indeed, 

in a September 10, 2016 report, a MarketWatch analyst wrote that “Wells Fargo fell 2.4% [on 

Friday, September 9], in line with the benchmark S&P 500 . . . suggesting a low level of worry 

among investors.”  

152. Lead Plaintiff would have responded that the law in the Ninth Circuit allows for 

prolonged event windows following a corrective disclosure for loss causation purposes.  See, e.g., 

In re Gilead Scis. Sec. Litig., 536 F.3d 1049, 1058 (9th Cir. 2008) (“A limited temporal gap 

between the time a misrepresentation is publicly revealed and the subsequent decline in stock value 

does not render a plaintiff’s theory of loss causation per se implausible.”); Garcia v. Hetong Guo, 

2016 WL 102213, at *12 (C.D. Cal. Jan. 7, 2016) (a one-week delay held not implausible for loss 

causation purposes) (citing Gilead).  But, even if the Court were to accept Plaintiffs’ legal 

arguments at the class certification or summary judgment stage on this point, it would remain 
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Plaintiffs’ burden to convince a jury at trial that the September 9 damages are recoverable, and 

Defendants’ arguments might have been persuasive to a factfinder.  Had the Court, appellate court, 

or jury accepted Defendants’ arguments concerning this first corrective disclosure, the Class’s 

recovery would have been significantly reduced, and any such adverse finding would have had a 

negative domino effect on the viability of the remaining corrective disclosures, each discussed 

below, potentially eliminating all other remaining damages claims.  

153. September 13, 2016.  On September 13, 2016, Wells Fargo issued a press release 

announcing that it would eliminate sales goals and incentives, which drove fraudulent sales 

misconduct at the Company, effective January 1, 2017.  In response to that news, Wells Fargo’s 

stock price declined from a close of $48.54 per share on September 12, 2016 to a close of $46.96 

per share on September 13, on extremely heavy trading volume of approximately 59 million 

shares.  According to Plaintiffs’ expert, this drop caused approximately $1.1925 billion in damages. 

Coffman Decl. ¶34. 

154. Defendants likely would have argued that any stock price declines after September 

8, 2016 were not the result of the disclosure of any “new” information that revealed the alleged 

fraud, because the fraud had already been revealed to the market with the disclosures of the large 

regulatory settlements on September 8.  See In re BofI Holding, Inc. Sec. Litig., 2017 WL 5973340, 

at *3 (S.D. Cal. Dec. 1, 2017) (quoting Novatel Wireless, 830 F. Supp. 2d at 1019 (“It stands to 

reason then that [a] disclosure that does not reveal anything new to the market is, by definition, not 

corrective.”).  Lead Plaintiff believes that it would have had significant counterarguments in 

response, given the statistically significant decline and extremely high trading volume on 

September 13.  However, there would have been a significant risk that the Court or a jury might 

accept Defendants’ argument that disclosures of sales practice-related news after September 8 were 

merely a predictable adjustment to Defendants’ business practices following the large settlements 

announced on September 8 or “more of the same,” and therefore that Plaintiffs could not establish 

loss causation or associated damages on September 13.  If that were to have happened, the Class’s 

damages would have been dramatically reduced. 

155. September 14-15, 2016.  On September 14, 2016, toward the end of the trading day, 
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the news media reported that:  (i) the Department of Justice had issued subpoenas to Wells Fargo 

regarding the fake-account scandal and multiple U.S. Attorneys’ offices were investigating the 

Company; and (ii) Defendant Stumpf had been subpoenaed to testify before Congress on 

September 20, 2016 concerning sales misconduct at Wells Fargo.  As a result of this news, on 

September 15, Wells Fargo’s stock price fell significantly, from $46.52 per share at market close on 

September 14, 2016 to $46.15 per share at market close on September 15, 2016, on extraordinary 

volume of more than 61 million shares.  According to Plaintiffs’ expert, the damages associated 

with this stock price drop are approximately $530.2 million.  Coffman Decl. ¶34. 

156. As with the prior alleged disclosures, Defendants likely would have argued that the 

disclosure of these investigations into previously-disclosed misconduct revealed nothing new to 

the market, but rather only revealed the expected consequences of the alleged wrongdoing whose 

substance had already been revealed to investors.  Id. ¶17.  Further, documents produced in 

discovery might show that prosecutors and Congress were reacting to the same publicly available 

information that the market had already learned on September 8, which would potentially bolster 

Defendants’ argument.  Id.

157. Defendants likely would have further argued that, in line with Ninth Circuit case 

law, the announcement of these investigations into the Company did not itself reveal fraud, but 

rather only revealed “potential future disclosure” of fraudulent conduct.  Loos v. Immersion Corp., 

762 F.3d 880, 890 (9th Cir. 2014).  Accordingly, according to Defendants, “any decline in a 

corporation’s share price following the announcement of an investigation can only be attributed to 

market speculation about whether fraud has occurred” and “[t]his type of speculation cannot form 

the basis of a viable loss causation theory.”  Id.; see also Roofers Local No. 149 Pension Fund v. 

DreamWorks Animation SKG, Inc., 677 F. App’x 376, 377 (9th Cir. 2017) (same, with respect to 

SEC investigation); Mauss v. Nuvavsive, Inc., 2014 WL 6980441, at *6 (S.D. Cal. Dec. 9, 2014) 

(same).  Defendants likely would have argued that the September 14 disclosure is even weaker 

than the one in Loos because, by September 14, any misconduct at Wells Fargo had already been 

fully revealed to the market, and the September 14 disclosure only revealed tag-along 

investigations. 
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158. In addition, Defendants likely would have argued that the fact that Wells Fargo’s 

stock price did not react in a statistically significant manner on September 14 – the day the news 

was released (albeit near the end of the trading day) – and only fell on September 15, undermines 

the argument that disclosure of the investigations and subpoena caused the loss. 

159. Although Lead Plaintiff continues to believe that it would be able to effectively 

rebut these arguments, there was a substantial risk that the Court or a jury could have found them 

persuasive.  Had that occurred, the Class would have been unable to collect any damages in 

connection with the stock price decline on September 15, 2016. 

160. September 20-21, 2016.  On September 20, 2016, Defendant Stumpf testified before 

the U.S. Senate concerning sales practices misconduct at the Company and admitted that both he 

and Wells Fargo’s Board knew of wrongdoing by 2013.  ¶232.  That same day, the Company issued 

a press release concerning Stumpf’s testimony in which it accepted responsibility for sales 

practices misconduct.  The following day, September 21, 2016, JPMorgan issued an analyst report 

in which it downgraded Wells Fargo stock specifically due to Stumpf’s testimony.  As a result of 

these revelations, Wells Fargo’s share price fell from $47.20 on September 20, 2016 to close at 

$45.83 on September 21, 2016.  According to Plaintiffs’ expert, this stock price drop is associated 

with damages of approximately $347.2-$593.5 million (depending on which of the other corrective 

disclosures were in the case).  Coffman Decl. ¶34. 

161. Defendants likely would have attacked loss causation and damages with respect to 

this disclosure from a variety of angles.  First, as with previous alleged disclosures, Defendants 

likely would have argued that, because Stumpf testified during the trading day on September 20, 

any market reaction to that testimony occurred that same day.  Indeed, as with September 8, 

Plaintiffs’ expert’s event study shows that Wells Fargo’s stock price increased in a statistically 

significant manner on September 20, which Defendants might argue demonstrates that Stumpf’s 

testimony is not tied to any revelation of the fraud or damages.  Id. ¶20.  If the Court or a jury were 

to credit this argument, Plaintiffs would be unable to recover any damages from the stock price 

decline on September 21. 

162. In addition, Defendants likely would have argued that, if Plaintiffs were permitted 
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to recover losses associated with the September 21 stock price decline, they would have to offset 

any such losses by gains associated with the September 20 price increase—which would, 

according to Plaintiffs’ expert, reduce recoverable damages by approximately $277.5-$360.7 

million (depending on which of the other corrective disclosures were in the case), yielding a 

potential recovery for September 20-21 of only $69.7-$232.8 million.  Id. ¶34.  Defendants also 

would have argued that the price movement considered cumulatively over the two days was not 

significant, which could potentially lead to a finding of no loss causation or associated damages.  

Id. ¶23. 

163. Defendants would also likely argue that the September 21 price decline was caused 

by the JPMorgan report described above, and that the report could not serve as a corrective 

disclosure because it was merely an independent third party’s negative characterization of already-

public information.  In In re Omnicom Group, Inc. Securities Litigation, the Second Circuit Court 

of Appeals held that “[a] negative journalistic characterization of previously disclosed facts does 

not constitute a corrective disclosure of anything but the journalists’ opinions.”  597 F.3d 501, 512-

13 (2d Cir. 2010).  The Omnicom court held that, “[b]ecause appellant failed to demonstrate any 

new information ... regarding [the] alleged fraud, appellant has failed to show a price decline due 

to a corrective disclosure.”  Id.  The Omnicom decision affirmed a decision by the district court on 

the eve of trial only after BLB&G had expended significant resources and overcame motions to 

dismiss, class certification and Daubert challenges, demonstrating the risk of loss causation issues 

present throughout the tenure of a securities action.  This would not be a frivolous argument in this 

case either with respect to the September 21 JPMorgan report, and it would have put Plaintiffs’ 

damages associated with the September 21 decline at further risk. 

164. As with the previous disclosures, Lead Plaintiff believes that it would have had 

strong arguments to establish loss causation regarding the disclosures on September 20 and 21, 

2016, particularly because Defendant Stumpf’s testimony revealed several new facts, including 

that he and the Board were aware of sales practices issues at a “significant scale” at the Company 

since at least 2013.  However, had the Court, an appellate court, or a factfinder accepted 

Defendants’ arguments described above, the Class’s damages from the September 21, 2016 stock 
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price decline would not have been recoverable. 

165. In addition to challenging loss causation with respect to specific corrective 

disclosures, Defendants likely would have raised overarching loss causation and damages 

arguments that could have reduced or eliminated the Class’s recovery.  For example, Defendants 

might have challenged Lead Plaintiff’s estimate of stock price inflation with respect to any or all of 

the alleged corrective disclosures by:  (i) identifying potential confounding news on any of those 

same dates, thus requiring further apportionment of stock price declines on those dates to specific 

revelations of fraud and reducing or eliminating damages; (ii) arguing that what Plaintiffs consider 

corrective did not mirror Defendants’ alleged misstatements; (iii) arguing that purportedly 

corrective news was already known to the market; or (iv) offering a different event study model 

(e.g., using a different set of industry controls) that would reduce damages.  Coffman Decl. ¶24.  

Defendants also might have challenged Lead Plaintiff’s model of stock price inflation (which 

assumed full inflation from the first day of the Class Period) or Lead Plaintiff’s use of a 

proportional trading model.  Although Plaintiffs believed that their expert’s analysis of the 

damages in this case was entirely defensible, questions like these would be the subject of a “battle 

of the experts” at summary judgment and trial, and a jury could have adopted Defendants’ 

approach to damages.  In that event, recoverable damages might have been eliminated entirely (if 

the Court were to find that Plaintiffs’ damages methodology did not properly fit the allegations), or 

reduced substantially. 

166. Further, if Plaintiffs had been awarded damages at trial, Defendants likely would 

have argued that Plaintiffs should be required to offset any claimed damages by the amount of any 

monetary gains that Class members experienced from shares that they purchased prior to the Class 

Period with zero inflation and sold during the Class Period when those shares were inflated.  Id.

¶34.  A Court’s decision to “net” out such gains on pre-Class Period purchases from the total 

recoverable damages in this manner would have significantly reduced the potential recovery for 

the Class by hundreds of millions to billions of dollars, depending on which corrective disclosures 

the Court or factfinder found support damages in the Action.  See id.; see also Jaffe Pension Plan 

v. Household Int'l, Inc., 756 F. Supp. 2d 928, 935 (N.D. Ill. 2010) (holding that 10b-5 damages 
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should be limited to “actual damages”—in which losses attributable to defendants’ fraud are offset 

by gains attributable to the same fraud—because “it is a better measurement of the true economic 

loss sustained by plaintiffs due to defendants’ fraud”). 

167. While Lead Plaintiff believes it could have defended its expert’s event study model 

and damages analysis, if a factfinder were to have accepted Defendants’ critiques, class wide 

damages could have been dramatically reduced or eliminated.  As Plaintiffs’ expert found, if 

Plaintiffs were only successful in being awarded damages for the first negative market reaction to 

the news on September 9, 2016, damages would be $779.7 million ($351.3 million after netting 

pre-class gains), assuming further that all Class members filed valid proofs of claim after trial.  Id. 

¶35.  And, if Plaintiffs prevailed on all of their arguments and all Class members filed valid proofs 

of claim after trial, aggregate damages would be $3,063.9 million.  As discussed above, this 

scenario is aggressive because it includes the stock price decline on September 21 but it does not 

offset it in any way for the statistically significant increase in Wells Fargo’s stock price the day 

before (on September 20, after Stumpf’s congressional testimony).  Even under this scenario, 

Plaintiffs’ $480 million proposed settlement recovery would be more than 15% of the estimated 

losses.  Under every other scenario, the recovery percentage is even greater. 

4. Defendants’ “Truth on the Market”/Statute of Limitations Defense 

168. In addition to the arguments discussed above that Defendants would have likely 

advanced against the elements of Plaintiffs’ affirmative case, Defendants would also likely advance 

their own affirmative defenses, including a “truth on the market” or statute of limitations defense. 

169. For a claim under Section 10(b) of the Exchange Act to be timely under the statute 

of limitations, a plaintiff must bring its claims within two years after learning of the facts 

constituting the fraud.  Merck v. Reynolds, 559 U.S. 633 (2010); 28 U.S.C.§ 1658(b)(1).  Wells 

Fargo likely would have argued that the December 21, 2013 Los Angeles Times article – which 

described Wells Fargo’s detection of improper sales practices in Southern California that resulted 

in employee terminations and reported on sales pressure across the Community Bank – put 

Plaintiffs on notice of sales misconduct at the Company more than two years before they filed suit 

in September 2016.  Consistent with this argument, Defendants might also cite the Court’s Opinion 

Case 3:16-cv-05479-JST   Document 240   Filed 11/13/18   Page 57 of 89



DECLARATION OF SALVATORE J. GRAZIANO  55 CASE NO. 3:16-cv-05479-JST 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

in the related derivative action, which stated that the December 2013 Los Angeles Times article was 

“directly relevant to Board knowledge” of the alleged misconduct, as well as a September 13, 2016 

Financial Times article which reported on the scandal and stated that “[t]he whole story could be 

found in the pages of the Los Angeles Times nearly three years ago,” and that the Los Angeles 

Times “gift wrapped this investigation, first for the City Attorney and then for the federal 

regulators who piled on.”  This argument might have presented significant risk at the summary 

judgment or trial stages of the case. 

170. Lead Plaintiff believes it would have been able to refute any statute of limitations 

defense Defendants proffered.  However, had the Court or a factfinder determined that the statute 

of limitations had run prior to the filing of Plaintiffs’ lawsuit in September 2016, the Class’s 

recovery would have been eliminated. 

C. The Risks of a Second Phase Trial on Individual Class Member Reliance 

171. Complex securities class action trials are almost always bifurcated into two phases:  

a first phase, adjudicating class-wide issues of liability, class-wide reliance, and damages per share; 

followed by a second phase, in which Defendants may attempt to rebut the presumption of reliance 

on their statements with respect to individual Class Members.  See, e.g., In re Vivendi Universal SA 

Sec. Litig., 765 F. Supp. 2d at 584-85 & n.63 (S.D.N.Y. 2011) (collecting cases); Jaffe v. Household 

Int’l, Inc., 756 F. Supp. 2d 928, 930 (N.D. Ill. 2010); In re JDS Uniphase Sec. Litig., No. C-02-

1486 (Dkt. No. 1504) (N.D. Cal. Sept. 25, 2007); In re WorldCom Inc. Sec. Litig., 2005 WL 

408137, at *2 (S.D.N.Y. Feb. 22, 2005).  Thus, even if Lead Plaintiff prevailed in the first phase of 

trial in this Action, the Class would still face significant risks and certain delay with respect to 

second phase proceedings.  As part of these proceedings, Defendants are typically entitled to take 

discovery with respect to individual Class members’ decisions to transact in Wells Fargo common 

stock – a process which, in itself, is time-consuming and burdensome.  See, e.g., Jaffe, 756 F. 

Supp. 2d 928, 930 (N.D. Ill. 2010) (Phase II reserved for “defendant’s rebuttal of the presumption 

of reliance as to particular individuals as well as the calculation of damages as to each plaintiff”).  

Defendants may then attempt to reduce the judgment by arguing that certain individual Class 

Members failed to rely on their false statements.  
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172. The plaintiff class’s experience in Vivendi highlights the risks inherent in post-

liability phase proceedings.  In January 2010, a jury returned a verdict for the plaintiff class, 

finding that Vivendi had acted recklessly in making 57 false or misleading statements that omitted 

the company’s liquidity risk.  See 765 F. Supp. 2d 520 (S.D.N.Y. 2011).  Through these 

proceedings, five years after the jury verdict, Defendants successfully challenged reliance on the 

part of several large institutional investors.  For example, the Vivendi defendants reduced just one 

class members’ $53 million recovery to zero through post-trial proceedings focused on reliance.  

See 123 F. Supp. 3d 424, 438 (S.D.N.Y. 2015) (holding that, but for its lack of reliance, the 

plaintiffs would be entitled to damages). 

D. The Risk of Appeal 

173. Even if Lead Plaintiff prevailed at summary judgment and at trial, Wells Fargo 

would likely have appealed the judgment – leading to many additional months, if not years, of 

further litigation.  On appeal, Defendants would have renewed their host of arguments as to why 

Lead Plaintiff had failed to establish liability, loss causation and damages, thereby exposing Lead 

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

Amount. 

174. The risk that even a successful trial verdict could be overturned by a later appeal is 

very real in securities fraud class actions. There are numerous instances across the country where 

jury verdicts for plaintiffs in securities class actions were overturned after appeal.  See, e.g., 

Glickenhaus & Co. v. Household Int’l, Inc., 787 F.3d 408 (7th Cir. 2015) (reversing and remanding 

jury verdict of $2.46 billion after 13 years of litigation); In re Oracle Corp. Sec. Litig., 2009 WL 

1709050 (N.D. Cal. June 16, 2009), aff’d, In re Oracle Corp. Sec. Litig., 627 F.3d 376 (9th Cir. 

2010) (granting summary judgment to defendants after eight years of litigation); Robbins v. Koger 

Props., Inc., 116 F.3d 1441 (11th Cir. 1997) (reversing $81 million jury verdict after 19-day trial 

and dismissing case with prejudice); Anixter v. Home-Stake Prod. Co., 77 F.3d 1215 (10th Cir. 

1996) (overturning plaintiffs’ verdict obtained after two decades of litigation); In re Apple Comp. 

Sec. Litig., No. C-84-20148, 1991 U.S. Dist. LEXIS 15608 (N.D. Cal. Sept. 6, 1991) ($100 million 

jury verdict vacated on post-trial motions). 
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*     *     * 

Based on all the factors summarized above, Lead Plaintiff and Lead Counsel respectfully 

submit that it was in the best interest of the Class to accept the immediate and extremely 

substantial benefit conferred by the $480 million Settlement, instead of incurring the significant 

risk that the Class would recover a lesser amount, or nothing at all, after several additional years of 

arduous litigation.  Indeed, the Parties were deeply divided on several key fact issues central to the 

litigation, and there was no guarantee Lead Plaintiff’s position on these issues would prevail at 

either class certification, summary judgment or at trial.  If Defendants had succeeded on any of 

these substantial defenses, Lead Plaintiff and the Class would have recovered nothing at all or, at 

best, would likely have recovered far less than the Settlement Amount. 

V. THE SETTLEMENT IS FAIR, REASONABLE AND ADEQUATE IN LIGHT OF 
THE POTENTIAL RECOVERY IN THE ACTION 

175. As discussed above, Lead Plaintiff’s damages expert has estimated that the 

maximum approximate total damages that could be established in the Action, assuming that Lead 

Plaintiff successfully established the elements of falsity and scienter, would range from $351.3 

million to $3.0639 billion, depending upon the outcome of loss causation disputes (for example, 

which alleged disclosures the Court or factfinder finds attributable to disclosure of the alleged 

fraud).  Moreover, proving the damages reflected in these estimates assumes that Lead Plaintiff 

would have prevailed on all of its other merits arguments about falsity, materiality and scienter, 

and that all or most aspects of the case would be sustained and proven at trial.  Even so, these 

estimates would be subject to substantial risk at trial, as they would be subject to a “battle of the 

experts.”  At trial, even the low end of the range could have been substantially reduced based on 

arguments about both the substance of the disclosures that purportedly dissipated the artificial 

inflation in the price of Wells Fargo shares and the extent to which the regression analysis Lead 

Plaintiff’s expert would present accurately captured the amount of dissipation in Wells Fargo’s 

share price on each alleged date that it declined in connection with the truth being revealed. 

176. However, assuming the maximum possible damages were proven at trial, based on 

these estimates, the $480 million Settlement represents approximately 15% to 137% of the 
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possible maximum damages that might have been established if Lead Plaintiff prevailed at trial.  In 

light of the substantial risks of establishing liability presented here, this recovery represents an 

excellent outcome for members of the Settlement Class. 

177. For all these reasons, Lead Plaintiff and Lead Counsel respectfully submit that the 

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

Class to accept the immediate and substantial benefit conferred by the Settlement, instead of 

incurring the significant risk that the Settlement Class might recover a lesser amount, or nothing at 

all, after additional protracted and arduous litigation. 

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

178. The Court’s Preliminary Approval Order directed that the Notice of (I) Pendency of 

Class Action and Proposed Settlement; (II) Settlement Hearing; and (III) Motion for an Award of 

Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Notice”) and Proof of Claim and 

Release Form (“Claim Form”) be disseminated to the Settlement Class.  The Preliminary Approval 

Order also set a November 27, 2018 deadline for Settlement Class Members to submit objections 

to the Settlement, the Plan of Allocation and/or the Fee and Expense Application or to request 

exclusion from the Settlement Class, and set a final approval hearing date of December 18, 2018. 

179. The Court’s Preliminary Approval Order also directed Plaintiffs to make the 

following changes to the Notice and Summary Notice:  (i) “For a class member to request 

exclusion from the Settlement, the only information the class member must provide in a letter to 

the Claims Administrator is (1) the class member’s name, (2) a statement that the class member 

wishes to be excluded from the settlement class in Hefler v. Wells Fargo & Co., Case No. 3:16-cv-

05479-JST, and (3) the class member’s signature”, and “Information regarding class members’ 

transactions involving Wells Fargo shares, or class members’ telephone numbers and addresses, is 

not required”; (ii) “Any objections to the Settlement should be mailed only to the Court”;           

(iii) “Objectors will not be required to provide all of the detailed information that is requested in 

the Proposed Notice” but must instead provide only the information set forth by the Court on this 

point in its Preliminary Approval Order; and (iv) “The Summary Notice shall be revised to provide 
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‘the nature of the action’ and ‘the class claims, issues, or defenses.’”  ECF No. 234 at 18-19.  

Pursuant to the Court’s Order, Lead Counsel made these changes to the Notice and Summary 

Notice before the Claims Administrator disseminated them to potential class members.6

180. Pursuant to the Preliminary Approval Order, Lead Counsel instructed Epiq Class 

Action & Mass Tort Solutions (“Epiq”), the Claims Administrator, to begin disseminating copies of 

the Notice and the Claim Form by mail and to publish the Summary Notice.7  The Notice contains, 

among other things, a description of the Action, the Settlement, the proposed Plan of Allocation 

and Settlement Class Members’ rights to participate in the Settlement, object to the Settlement, the 

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

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

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

for Litigation Expenses in an amount not to exceed $750,000.  To disseminate the Notice, Epiq 

obtained information from Wells Fargo through Lead Counsel and from banks, brokers and other 

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

Declaration of  Alexander Villanova Regarding (A) Mailing of the Notice and Claim Form; (B) 

6 In addition, in the Preliminary Approval Order, the Court invited the Parties to consider its recent 
opinion in Rodman v. Safeway Inc., 2018 WL 4030558, at *4-5 (N.D. Cal. Aug. 23, 2018) in 
connection with the request for attorneys’ fees.  As discussed in the Part VIII.A below and the Fee 
Memorandum, Plaintiffs have done so.  

7 The settlement administrator selection process in this case involved the submission of competitive 
bids from three different claims administrators.  All three firms proposed forms of notice that would 
have comprised (i) publication of summary notice in national periodicals; and (ii) individual mailed 
notice to class members identified by shareholder lists and by brokers and nominee owners of the 
shares.  All three also proposed claims payment via check or by wire transfer for claimants with 
large value claims.  Over the last two years, BLB&G has retained the selected administrator, Epiq, 
in nine of its cases (roughly 30% of the cases for which an administrator was sought during that 
period) and through that experience has found that Epiq provides competitive fees and services.  
The current anticipated cost of administering the settlement is approximately $2,750,000, which 
will be paid out of the Settlement Fund.  Lead Counsel believes that that amount is reasonable in 
relation to the significant, $480 million value of the settlement, as well as the widely-held nature of 
Wells Fargo common stock, which has required sending Notice Packets to a large number of 
potential class members (i.e., more than 1.86 million).  To date, it has also involved the processing 
of thousands of claim forms and the fielding of hundreds of phone calls from class members. 
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Publication of the Summary Notice; and (C) Report on Requests for Exclusion Received to Date 

(“Villanova Decl.”), attached hereto as Exhibit 3, at ¶¶ 3-4. 

181. On September 25, 2018 and October 3, 2018, Epiq disseminated 90,199 copies of 

the Notice and Claim Form (together, the “Notice Packet”) to potential Settlement Class Members 

and nominees by first-class mail.  See Villanova Decl. ¶ 5.  As of November 9, 2018 Epiq had 

disseminated 1,866,302 Notice Packets.  Id. ¶ 8. 

182. On October 9, 2018, in accordance with the Preliminary Approval Order, Epiq 

caused the Summary Notice to be published in the Wall Street Journal and the Los Angeles Times 

and to be transmitted over the PR Newswire.  See id. ¶ 9. 

183. Lead Counsel also caused Epiq to establish a dedicated settlement website, 

www.WellsFargoSecuritiesLitigation.com, to provide potential Settlement Class Members with 

information concerning the Settlement and access to downloadable copies of the Notice and Claim 

Form, as well as copies of the Stipulation and Preliminary Approval Order.  See id. ¶ 13.  Copies of 

the Notice and Claim Form are also available on Lead Counsel’s website, www.blbglaw.com.  

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

the Settlement, the Plan of Allocation and/or the Fee and Expense Application or to request 

exclusion from the Settlement Class is November 27, 2018.  To date, two non-specific objections 

to the Settlement have been received, and, through November 9, 2018, 69 requests for exclusion 

have been received (see Villanova Decl. ¶ 14).  Lead Counsel will file reply papers on December 

11, 2018, after the deadline for submitting requests for exclusion and objections has passed, which 

will address all requests for exclusion and objections that may be received. 

VII. PROPOSED ALLOCATION OF THE PROCEEDS OF THE SETTLEMENT 

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

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

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

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

submit a valid Claim Form with all required information postmarked no later than January 23, 

2019.  As set forth in the Notice, the Net Settlement Fund will be distributed among Settlement 
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Class Members according to the plan of allocation approved by the Court. 

186. Lead Plaintiff’s damages expert developed the proposed plan of allocation (the 

“Plan of Allocation”) in consultation with Lead Counsel.  Lead Counsel believes that the Plan of 

Allocation provides a fair and reasonable method to equitably allocate the Net Settlement Fund 

among Settlement Class Members who suffered losses as a result of the conduct alleged in the 

Amended Complaint.   

187. The Plan of Allocation is set forth at pages 10 to 12 of the Notice.  See Villanova 

Decl. Ex. A at pp. 10-12.  As described in the Notice, calculations under the Plan of Allocation are 

not intended to be estimates of, nor indicative of, the amounts that Settlement Class Members 

might have been able to recover at trial or estimates of the amounts that will be paid to Authorized 

Claimants pursuant to the Settlement.  Instead, the calculations under the plan are only a method to 

weigh the claims of Settlement Class Members against one another for the purposes of making an 

equitable allocation of the Net Settlement Fund. 

188. In developing the Plan of Allocation, Lead Plaintiff’s damages expert calculated the 

potential amount of estimated artificial inflation in the per share closing prices of Wells Fargo 

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

statements and omissions assuming Plaintiff prevailed in all of its claims at trial.  In calculating the 

estimated artificial inflation allegedly caused by Defendants’ alleged misrepresentations and 

omissions, Lead Plaintiff’s damages expert considered price changes in Wells Fargo common stock 

in reaction to certain public announcements regarding Wells Fargo in which such alleged 

misrepresentations and omissions were alleged to have been revealed to the market, adjusting for 

price changes that were attributable to market or industry forces.  

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

each purchase or other acquisition of Wells Fargo common stock during the Class Period that is 

listed in the Claim Form and for which adequate documentation is provided.  The calculation of 

Recognized Loss Amounts will depend upon several factors, including (a) when the Wells Fargo 

common stock was purchased or otherwise acquired, and at what price; and (b) whether the Wells 

Fargo common stock was sold or held through the end of the Class Period, and if the stock was 
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sold, when and for what amounts.  In general, the Recognized Loss Amount calculated will be the 

difference between the estimated artificial inflation on the date of purchase and the estimated 

artificial inflation on the date of sale, or the difference between the actual purchase price and sales 

price of the stock, whichever is less.  Notice ¶59.8

190. Claimants who purchased and sold all their Wells Fargo shares before the first 

corrective disclosure on September 8, 2016, or who purchased and sold all their Wells Fargo shares 

between the various dates on which artificial inflation was allegedly removed from the price of 

Wells Fargo stock following corrective disclosures (that is, they did not hold the shares over a date 

where artificial inflation was allegedly removed from the stock price), will have no Recognized 

Loss Amount under the Plan of Allocation with respect to those transactions because the level of 

artificial inflation is the same between the corrective disclosures, and any loss suffered on those 

sales would not be the result of the alleged misstatements in the Action.   

191. The sum of a Claimant’s Recognized Loss Amounts is the Claimant’s “Recognized 

Claim” and the Net Settlement Fund will be allocated to Authorized Claimants on a pro rata basis 

based on the relative size of their Recognized Claims.  Notice ¶¶60, 67. 

192. In addition, pursuant to the Plan of Allocation, money originally designated for 

class recovery will not revert to any Defendants.  Following all cost-effective rounds of 

distributions of settlement funds to class members, if it is determined that further re-distribution of 

funds remaining in the Net Settlement Fund is not cost-effective, the remaining balance will be 

contributed to the Investor Protection Trust as a cy pres award.  Notably, however, in contrast to 

some other types of class action settlements, here 100% of the Net Settlement Fund will be 

8 For shares purchased during the Class Period that are sold from September 21, 2016 through 
December 19, 2016 (known as the “90-Day Look-Back Period”), the Recognized Loss Amount will 
be the least of (i) the amount of artificial inflation on the date of purchase; (ii) the purchase price 
minus the average closing price between September 21, 2016 and the date of sale; or (iii) the 
purchase price minus the sale price.  For shares purchased during the Class Period that are held as 
of the close of trading on December 19, 2016, the Recognized Loss Amount will be the lesser of: 
(i) the amount of artificial inflation on the date of purchase; or (ii) the purchase price minus $48.96 
(the average closing price during the 90-Day Look-Back Period).  Notice ¶¶59(c), 59(d). 
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distributed to Eligible Claimants and, if any funds remain after that initial distribution, as a result 

of uncashed or returned checks or other reasons, further subsequent distributions to Eligible 

Claimants will also be conducted as long as they are cost effective.  Specifically, payment will only 

be made to charity when the residual amount left for re-distribution to Settlement Class Members 

is so small that a further redistribution would not be cost effective (for example, where the costs of 

conducting the additional distribution would largely subsume the funds available).  The Investor 

Protection Trust, a 501(c)(3) nonprofit organization devoted to investor education, is related to the 

subject matter of the lawsuit and the class members, and is an appropriate cy pres recipient.  

Plaintiffs and Plaintiffs’ Counsel have no relationship with the Investor Protection Trust, and this 

District has approved it in other similar actions, including In re Geron Corp. Securities Litigation, 

No. 3:14-CV-01224-CRB (N.D. Cal.) and In re HP Securities Litigation, No. 3:12-CV-05980-CRB 

(N.D. Cal.).   

193. In sum, the Plan of Allocation was designed to fairly and rationally allocate the 

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

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

in the Amended Complaint similar to what would happen if Plaintiffs had prevailed at trial.  No 

member of the Settlement Class is receiving any preferential treatment, all Recognized Claims are 

paid pro rata.  Accordingly, Lead Counsel respectfully submits that the Plan of Allocation is fair 

and reasonable and should be approved by the Court. 

194. Lead Counsel also provides the following information concerning past distributions 

of settlement funds in three of BLB&G’s similar prior class action settlements that also alleged 

violations of the federal securities laws and were administered by Epiq: 
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In re Bank of New York 
Mellon Corp. Forex 

Transactions Litigation, 
No. 12-md-2335 

(S.D.N.Y.)

In re Salix 
Pharmaceuticals, 

Ltd. Sec. Litig., No. 
14-cv-8925 
(S.D.N.Y.)

In re Merck & Co., 
Inc. Sec. Litig., No. 
05-cv-2367 (D.N.J.)

Lead Plaintiff State of Oregon on behalf 
of the Common School 
Fund and the Oregon 

Public Employee 
Retirement Board on 
behalf of the Oregon 

Public Employee 
Retirement Fund 

Pentwater Funds Public Employees’ 
Retirement System of 

Mississippi, et al.

Claims Asserted Violations of Sections 
10(b) and 20(a) of the 

Exchange Act 

Violations of 
Section 10(b) and 

20(a) of the 
Exchange Act 

Violations of 
Sections 10(b), 20(a) 

and 20A of the 
Exchange Act 

Total Settlement Fund $180 million $210 million $1.062 billion 
Total Number of Class 
Members 

962,913 79,955 1,946,988 

Total Number of Class 
Members to whom 
Notice was Sent9

962,913 79,955 1,946,988 

The Method (s) of 
Notice 

Notification by 
Publication and Regular 

Mail 

Notification by 
Publication and 
Regular Mail 

Notification by 
Publication and 
Regular Mail 

The Number and 
Percentage of Claim 
Forms Submitted 

356,086 Claim Forms, 
37% 

26,821 Claim 
Forms, 34% 

413,870 Claim 
Forms, 21% 

The Average Recovery 
Per Claimant After 
Initial Distribution to 
the Class 

$1,233.15 $17,101.55 $5,153.54 

The Amounts 
Distributed to Each Cy 
Pres Recipient10

$0 $0 $0 

Total Administrative 
Costs 

$2,919,782.38 $338,413.17 $5,995,674.64 

Total Attorneys’ Fees 
and Expenses 

$46,616,575.69 
(26%) 

$46,563,126.41 
(22%) 

$221,982,068.52 
(20.9%) 

Non-monetary Relief N/A N/A N/A 

9 This is the same as the “Total Number of Class Members” because the claims administrator in 
each case mailed notice to all investors found on the shareholder lists that the defendant 
corporations themselves provided to plaintiffs’ counsel or that brokers and nominees provided.  No 
other, more definitive list of class members is available for these types of cases. 

10 As in the present Action, funds will be distributed to the cy pres recipient in each case only after 
all cost-effective rounds of distributions have been completed, but those rounds are still in process 
in Genworth, Salix and Merck.   
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195. As the above figures show, these past, successful distributions to investors in 

securities class action settlements in which BLB&G acted as Lead or Co-Lead Counsel returned 

significant amounts of money to injured Class members. 

196. Lead Counsel estimates that, in the present Action, 20-40% of persons to whom a 

claim form was sent will submit a claim.  This estimate is based on our experience in other similar 

securities fraud class actions administered by Epiq that have settled for $180 million or more, 

against companies with widely-held securities, including the three above.  In addition, in In re 

Bank of America Securities Litigation, No. 09-mdl-2058 (S.D.N.Y.), which (like the present 

Action) also alleged securities fraud claims against a major U.S. retail bank, and settled for $2.425 

billion in 2013, but which was administered by a different claims administrator, 21% of the 3.4 

million claim forms were returned. 

197. As noted above, as of November 9, 2018, 1,866,302 copies of the Notice, which 

contains the Plan of Allocation, and advises Settlement Class Members of their right to object to 

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

Villanova Decl. ¶ 8.  To date, no objections to the proposed Plan of Allocation have been received. 

VIII. THE FEE AND LITIGATION EXPENSE APPLICATION 

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

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

20% of the Settlement Fund, including any interest earned, net of expenses awarded to Plaintiffs’ 

Counsel (the “Fee Application”).  Lead Counsel also requests payment for expenses that Plaintiffs’ 

Counsel incurred in connection with the prosecution of the Action from the Settlement Fund in the 

amount of $469,795.22. 

199. The Notice informed Settlement Class Members that Lead Counsel would be 

requesting reimbursement to Plaintiffs of no more than $50,000, in costs and expenses that they 

incurred directly related to their representation of the Settlement Class pursuant to 15 U.S.C. 

§ 78u-4(a)(4).  However, Plaintiffs have determined not to seek any such reimbursements for their 

time and expenses in this Action. 

200. The legal authorities supporting the requested fee and expenses are set forth in Lead 
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Counsel’s Fee Memorandum.  The primary factual bases for the requested fee and expenses are 

summarized below. 

A. The Fee Application 

201. For the efforts of all of Plaintiffs’ Counsel on behalf of the Settlement Class, Lead 

Counsel is applying for a fee award to be paid from the Settlement Fund on a percentage basis.  As 

set forth in the accompanying Fee Memorandum, the percentage method is the appropriate method 

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

Settlement Class in achieving the maximum recovery in the shortest amount of time required under 

the circumstances and has been recognized as appropriate by the U.S. Supreme Court and the 

Ninth Circuit Court of Appeals for cases of this nature.  

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

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

representation, Lead Counsel respectfully submits that the requested fee award is reasonable and 

should be approved.  As discussed in the Fee Memorandum, a 20% fee award net of expenses is a 

discount to the Ninth Circuit’s 25% “benchmark” and is fair and reasonable for attorneys’ fees in 

common fund cases such as this, particularly given the facts and circumstances of this case, as well 

as within the range of percentages awarded in securities class actions in this Circuit and elsewhere 

with comparable settlements. 

1. Lead Plaintiff Supports the Fee Application 

203. Lead Plaintiff Union is a sophisticated institutional investor that closely supervised, 

monitored and actively participated in the prosecution and settlement of the Action.  As set forth in 

the Declaration of Andreas Zubrod submitted by Union (“Zubrod Decl.”), Union was able to 

directly observe the substantial efforts undertaken by Lead Counsel to advocate on behalf of Union 

to firmly negotiate for an excellent proposed recovery for the Class, notwithstanding the 

meaningful and multiple risks Plaintiffs faced in this litigation.  See Zubrod Decl., attached hereto 

as Exhibit 2, at ¶¶3-4, 9-10, 16.  Union believes that the requested fee is fair and reasonable in light 

of the work counsel performed and the risks of the litigation.  Id. at ¶14. 
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204. Indeed, Union originally negotiated and approved a fee of 30% plus expenses at the 

outset of the litigation pursuant to a retention agreement with Motley Rice, in recognition of the 

particular challenges and risks associated with this Action.  Id. at ¶8.  Then, at the time that Union 

replaced Motley Rice with BLB&G to act as Lead Counsel in this Action, Union negotiated that 

fee percentage with BLB&G downward, to 20% net of expenses for all Plaintiffs’ Counsel (at a 

time that Lead Plaintiff was in discussion with several other potential lead law firms).  Id.  

Specifically, notwithstanding the significant risks and meaningful challenges presented by this 

case, the fee arrangement went down from 30% plus expenses to 20% net of expenses (below the 

Ninth Circuit’s 25% fee benchmark) as part of Union AG’s replacement of lead counsel for the 

class.  Id.  In agreeing to this fee, Union AG recognized that the recovery in this case could lead to 

a “megafund” settlement.  Id.  Indeed, Union AG was attempting to still incentivize counsel to 

achieve an outstanding result in this case while lowering fees, notwithstanding the substantial risks 

presented by this particular case in terms of proving falsity, materiality, senior executive 

knowledge of wrongdoing and loss causation and damages.  Id.  At the time the fee agreement was 

negotiated, Union AG considered this fee agreement to be competitive and reasonable.  Id. 

205. Following the agreement to settle the Action, after Union directly observed 

counsel’s substantial efforts, Union again reviewed the proposed 20% fee net of expenses and 

continues to believe it is competitive, fair and reasonable in light of the outstanding result obtained 

for the Settlement Class, the excellent work performed by Plaintiffs’ Counsel, and the significant 

risks counsel faced in litigating and negotiating for a substantial recovery.  Id.  Lead Plaintiff’s 

endorsement of the requested fee demonstrates its reasonableness and should be given weight in 

the Court’s consideration of the fee award. 

2. The Work and Experience of Counsel  

206. Attached hereto as Exhibit 4 are Declarations from all Plaintiffs’ Counsel in support 

of an award of attorneys’ fees and litigation expenses.  The first page of Exhibit 4 contains a 

summary chart of the hours expended and lodestar amounts for each Plaintiffs’ Counsel firm, as 

well as a summary of each firm’s litigation expenses.  Included within each supporting Declaration 

are schedules summarizing the hours and lodestar of each firm from the inception of the case 
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through October 15, 2018, and a summary of Litigation Expenses from inception of the case 

through October 15, 2018, by category, and a firm resume, among other documents.  Consistent 

with the Court’s requests of plaintiffs’ counsel in Rodman v. Safeway, Inc., these Declarations 

include detailed exhibits showing the hours worked by each of the professionals who worked on 

the matter, broken down by month and by 11 different substantive categories of work, and various 

summaries of that information, as well as biographical information for each timekeeper.  No time 

expended in preparing the application for fees and expenses has been included.  Lead Counsel also 

notes that there will not be any additional fees charged for any work by counsel following this 

application, notwithstanding that counsel already has and will continue to invest substantial time 

and effort in this case after the October 15, 2018 cut-off imposed for its lodestar submissions on 

this application. 

207. As defined above, Plaintiffs’ Counsel are: (i) the Court-appointed Lead Counsel 

BLB&G; (ii) liaison counsel Robbins Geller; (iii) the former lead counsel, Motley Rice; and (iv) 

Klausner, Kaufman, Jensen & Levinson, counsel for named plaintiff Hialeah. 

208. As set forth in Exhibit 4, Plaintiffs’ Counsel collectively expended a total of 

73,309.65 hours in the investigation and prosecution of the Action from its inception through 

October 15, 2018, for a lodestar of $29,760,536.50 at current rates, and $29,504,271.25 based on 

the hourly rates in effect at the time the work was performed (“historical rates”).  If the Court 

awards Plaintiffs’ Counsel’s litigation expenses, the requested fee of 20% of the Settlement Fund 

net of expenses represents $95,906,040.96 (plus interest accrued at the same rate as the Settlement 

Fund), and therefore represents a multiplier of approximately 3.223 of Lead Counsel’s lodestar at 

current rates, and 3.251 at historic rates.  As discussed in further detail in the Fee Memorandum, 

the requested multiplier cross-check is within the range of multipliers typically cited in comparable 

securities class actions and in other class actions involving significant contingency fee risk, in this 

Circuit and elsewhere. 

209. As detailed above, throughout this case, Lead Counsel devoted substantial time to 

the prosecution of the Action.  I maintained control of and monitored the work performed by other 

lawyers at BLB&G on this case.  While I personally devoted substantial time to this case, and 
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personally reviewed and edited all draft pleadings, court filings, and other correspondence 

prepared on behalf of Lead Plaintiff, other experienced attorneys at my firm were involved in 

drafting, discovery and all other matters.  More junior attorneys and paralegals also worked on 

matters appropriate to their skill and experience level.  Throughout the litigation, Plaintiffs’ 

Counsel maintained an appropriate level of staffing that avoided unnecessary duplication of effort 

and ensured the efficient prosecution of this litigation. 

210. As demonstrated by the firm resume included as Exhibit 4A-12 hereto, BLB&G is 

among the most experienced and skilled law firms in the securities litigation field, with a long and 

successful track record representing investors in such cases, and is consistently ranked among the 

top plaintiffs’ firms in the country.  Further, BLB&G has taken complex cases such as this to trial, 

and it is among the few firms with experience doing so on behalf of plaintiffs in securities class 

actions.  I believe this willingness and ability added valuable leverage during the settlement 

negotiations. 

211. BLB&G’s litigation efforts in this case included:  (i) drafting Plaintiffs’ opposition 

to Defendants’ eight motions to dismiss (led by myself, fellow Partner Adam Wierzbowski and 

Senior Counsel Rebecca Boon); (ii) preparing for oral argument on Defendants’ eight motions to 

dismiss, which the Court first delayed and then decided on the papers; (iii) discussing with counsel 

for Hialeah the importance of its addition to the Amended Complaint to assert a Section 20A 

insider trading claim against Defendant Tolstedt, given her alleged significant role in the 

underlying misconduct; (iv) reviewing more than 3.5 million pages of Wells Fargo documents 

produced in discovery; (v) working extensively with experts to present strong counter-arguments 

to Defendants’ mediation positions on loss causation and damages; and (vi) leading Plaintiffs’ 

settlement negotiations with Defendants and the mediator. 

212. In connection with discovery, BLB&G Senior Counsel Rebeca Boon repeatedly met 

and conferred with defense counsel to resolve the Parties’ disputes over the custodians to be 

searched and the volume of documents to be produced to Plaintiffs.  Specifically, on April 16, 

2018, Defendants agreed to produce the files from 34 Wells Fargo custodians.  On April 16, 2018, 

Lead Counsel requested the files from additional custodians, and on April 19, 2018, Defendants 
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agreed to add the documents of 16 additional custodians.  This brought the total to 50 custodians, 

totaling over 500,000 documents and over 3 million pages.  On May 21, 2018, based on Lead 

Counsel’s review of discovery produced to-date, Lead Counsel determined that additional 

custodians were necessary and requested that Defendants add 21 new custodians to the list.  In 

response, on May 23, 2018, Defendants agreed to produce the files of an additional 15 custodians.  

Overall, Lead Counsel obtained and reviewed over 3.5 million pages of documents belonging to 65 

Wells Fargo custodians.  This included documents from every Individual Defendant, as well as 

from other of the Company’s most relevant senior executives and employees. 

213. BLB&G Partner Adam Wierzbowski and Senior Counsel Rebecca Boon also 

developed a detailed process for reviewing Defendants’ documents produced in the litigation in an 

efficient and expeditious manner.  BLB&G conducted the document review via the Relativity 

Internet based review platform, and created a document coding scheme on it to organize the 

documents by date, issues and subjective importance, as well as to allow for document-specific 

comments and notations.  BLB&G amended and revised the coding plan as necessary throughout 

the course of the review.  In reviewing the documents, attorneys were tasked with making several 

analytical determinations as to the documents’ importance and relevance.  Specifically, attorneys 

identified documents for escalation by marking them as “hot” or “highly relevant” as applicable.  

In addition, reviewers marked documents for further review in connection with assessing the 

strength of Plaintiffs’ case by using issue tags to identify documents pertinent to the following 

substantive issues: 

i. “Incentives/Gaming”:  The existence of sales pressure and incentives at 
Wells Fargo leading to fraud and “gaming” of the system; 

ii. “Scope of Fraud”:  The materiality and scope of the fraud; 

iii. “Cross-Sell Metrics”:  How Wells Fargo calculated and reported its “Cross-
sell” metrics; 

iv. “WF Policy”:  Wells Fargo’s process, policies, and procedures regarding 
sales quality; 

v. “Defendants’ Knowledge”:  Defendants’ personal knowledge of the fake 
account fraud, and reckless disregard of the truth; 
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vi. “Whistleblowing”:  The efforts of, and documents concerning the accounts 
of, Wells Fargo whistleblowers; 

vii. “Regulator Interest/Inquiries”:  Regulators’ interest in, and inquiries into, 
Wells Fargo fake and unauthorized account sales practices; 

viii. “Internal Audit”:  Wells Fargo’s Internal Audit activities related to sales 
practices; 

ix. “Sales Practices Review/Mitigation”:  Wells Fargo reviews of, and attempts 
to mitigate, the improper sales practices; and 

x. “Defendants’ Stock Sales” and “Executive Compensation.” 

214. To better understand the risks of further litigation, BLB&G attorneys also identified 

documents that would potentially support Defendants’ arguments on liability, using tags to mark 

documents as “Adverse,” with sub-tags to identify documents that were potentially pertinent to 

specific elements of Plaintiffs’ claims: “Adverse – Scienter,” “Adverse – Falsity/Materiality,” and 

“Adverse – Loss Causation.”  Indeed, while a number of the documents produced by Defendants 

would have been helpful to Lead Plaintiff in attempting to prove its claims, other documents 

supported Defendants’ version of events – i.e., that Defendants acted in good faith and without an 

intent to commit securities fraud. 

215. BLB&G Senior Counsel Rebecca Boon also determined that the most efficient 

process for analyzing the large volume of documents was to divide the attorney team into smaller 

teams with responsibility for reviewing documents related to specific issues.  In order to manage 

that effort, Lead Counsel assigned certain of its attorneys to act as “team leads” for each issue team 

throughout the coding process.  Among their responsibilities, the team leads reviewed samples of 

coded documents to ensure the consistency and accuracy of the attorneys’ issue coding. 

216. Lead Counsel also prioritized the order of the document review to ensure that 

attorneys consistently reviewed the most potentially-relevant documents first.  This involved 

placing the documents into five distinct review streams: 

• First, attorneys used targeted searches to identify documents to or from the 
named Defendants who made allegedly false and misleading statements – 
i.e., Defendants Shrewsberry, Sloan, Stumpf, and Tolstedt.  A limited focus 
group of attorneys reviewed these documents on a priority basis; 
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• Second, attorneys used targeted searches to identify documents that 
contained key terms used in the documents of highest interest that they had 
already reviewed.  A limited focus group of attorneys reviewed these 
documents on a priority basis; 

• Third, attorneys used targeted searches to identify any remaining documents 
that were to or from the remaining named Defendants.  The entire attorney 
team divided up these documents and reviewed them;   

• Fourth, attorneys developed select issues of highest interest based upon the 
existing document review.  Targeted searches of the productions identified 
documents related to key witnesses and key terms pertaining to those issues.  
The attorneys then developed focus groups to address each select issue and 
review the documents identified by the targeted searches; and 

• Fifth, attorneys divided up the remaining documents and reviewed them in a 
custodian by custodian order. 

217. BLB&G Partners and Senior Counsel also structured the document review to 

include regular, weekly team meetings to discuss the documents of highest interest and other issues 

that arose during the document review.  Through these meetings, Lead Counsel ensured that all 

attorneys involved in the review understood the developing nature of the evidence and focused 

document review on the key task of assessing whether the proposed Settlement was fair and 

reasonable.  The documents discussed included those that were particularly relevant to Plaintiffs’ 

claims, or that offered insight into other important aspects of the case, including Defendants’ 

likeliest defenses.  The attorneys identified these documents through an internal vetting process 

that identified potential documents for discussion and then culled that universe down to only the 

most important ones. 

218. Prior to each weekly meeting, attorneys circulated copies of the documents to be 

discussed, along with an index summarizing each one.  The attorney(s) whose documents were 

chosen for discussion at the meetings then prepared to present their documents to the entire team 

during the meetings by working with Senior Counsel, Associates and others to focus and 

streamline their presentations.  As part of that process, the presenting attorney(s) were encouraged 

to perform any necessary advance additional background research about issues raised by their 

documents. 
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219. During the meetings, the presenting attorneys discussed each document, giving 

background on the key players referenced and explaining why the document was important to 

Plaintiffs’ or Defendants’ case.  

220. Over the course of the document review, Lead Counsel held 18 such internal 

meetings, and Partners, Senior Counsel and other attorneys attended and participated, including at 

various times, myself, Adam Wierzbowski, Rebecca Boon and Kurt Hunciker.  Typically, the 

Partners and Senior Counsel raised questions during each meeting that led to additional 

investigation, supplementation or follow-up.  This included follow-up concerning, among others, 

issues related to the Los Angeles Times articles, loss causation issues, specific Wells Fargo 

incentive programs, and the Company’s cross-sell metric disclosures. 

221. Attorneys stored all of the documents submitted by the team for potential review 

during the weekly meetings (including those not chosen to be presented) on BLB&G’s internal 

shared drive, and they were accessible to the entire team at all times.  Attorneys also updated 

weekly a consolidated index of the documents that the attorneys presented at the weekly meetings 

and saved it to the shared drive.  This index and set of saved documents served as a resource for 

the teams drafting each issue memorandum, discussed in more detail below.  The attorneys also 

prepared a detailed timeline based on information in the key documents. 

222. During the weekly meetings, in addition to the attorneys’ document presentations, 

Counsel Kurt Hunciker periodically gave presentations regarding specific issues in the case.  These 

topics included the remediation steps taken by Wells Fargo to address sales integrity issues and the 

extent of the Board of Directors’ knowledge of the fake account fraud at various times throughout 

the Class Period. 

223. Throughout the document review, attorneys asked questions, and requested and 

received clarification and guidance on the course of the review from firm Senior Counsel and 

Partners.  Overall, the document review was variously staffed by as many as 66 BLB&G attorneys.  

All of the attorneys performed their work in BLB&G’s offices at 1251 Avenue of the Americas and 

are W-2 employees of the firm, which means that the firm pays FICA and Medicare taxes on their 

behalf, along with state and federal unemployment taxes.  The attorneys whom BLB&G employs 
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also have access to the firm’s 401(k) program and are eligible to receive year-end bonuses.  

BLB&G’s attorneys are fully supervised by the firm’s Partners and Senior Counsel and have 

access to secretarial and paralegal support.  BLB&G also assigns a firm email address to each 

attorney it employs.11

224. Moreover, many of the attorneys who participated in discovery in this Action have 

significant credentials and highly relevant experience, and have worked at BLB&G for many 

years.  In this case and others, they have served as valuable members of Lead Counsel’s litigation 

teams, and several have worked directly with me on multiple cases.  Many also graduated from top 

law schools and undergraduate universities, including New York University Law School, Harvard 

Law School, the University of Pennsylvania Law School, and others.   

225. To collect the significant insights generated by the document review, Senior 

Counsel Rebecca Boon divided the attorneys into issue teams that focused on compiling the most 

relevant documents that related to the following ten discrete issues in the case: 

i. sales misconduct within Wells Fargo’s Community Bank; 

ii. the materiality/ importance of the cross-sell metric to Wells Fargo; 

iii. the reporting channels from the Community Bank to the named Defendants 
and other senior executives;  

iv. the incentives that Wells Fargo put in place to reward its employees for 
increasing the numbers of client accounts; 

v. any links between cross-sell targets and Wells Fargo senior executive 
incentive compensation; 

vi. Wells Fargo’s communications with the regulators who were focused on 
sales misconduct; 

vii. Wells Fargo’s remedial efforts and risk mitigation procedures to monitor 
and address sales misconduct at Wells Fargo; 

viii. Wells Fargo’s response to the October and December 2013 Los Angeles 
Times articles discussing sales misconduct at Wells Fargo; 

11 Appendix A to this Declaration demonstrates that most of these attorneys have been employed 
with BLB&G for a long period of many years and/or have worked on numerous cases at the firm. 
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ix. insider trading by the Section 20A Defendants; and 

x. loss causation. 

226. The insights gained from the document review were critical to Plaintiffs’ successful 

resolution of the Action.  For example, leading up to each mediation, BLB&G Partner Adam 

Wierzbowski and Senior Counsel Rebecca Boon assessed already-coded documents for potential 

use or reference in mediation filings and discussions.  This began with a broad set of potential 

materials for possible use, which attorneys then further analyzed and winnowed down, deciding to 

use only the most persuasive documents in their mediation submissions shared with Defendants 

and the mediator. 

3. The Standing and Caliber of Defendants’ Counsel 

227. The quality of the work performed by Lead Counsel in attaining the Settlement 

should also be evaluated in light of the quality of the opposition.  Here, Wells Fargo was 

represented by Sullivan & Cromwell LLP, one of the country’s most prestigious and experienced 

defense firms, which vigorously represented its clients.  The Individual Defendants were 

represented by similarly prestigious and experienced defense firms, Goodwin Procter LLP; 

Clarence Dyer & Cohen LLP; Ramsey & Ehrlich LLP; Williams & Connolly LLP; Skaggs 

Faucette LLP; Arguedas, Cassman & Headley LLP; Coblentz Patch Duffy & Bass LLP; Farella 

Braun & Martel LLP; Swanson & McNamara LLP; Orrick, Herrington & Sutcliffe LLP; and 

Morrison & Foerster LLP.  In the face of this experienced, formidable, and well-financed 

opposition from several of the nation’s top defense firms, Lead Counsel was nonetheless able to 

persuade Defendants to settle the case on terms that are highly favorable to the Settlement Class.   

4. The Need to Ensure the Availability of Competent Counsel in High-Risk 
Contingent Securities Cases 

228. This prosecution was undertaken by Lead Counsel entirely on a contingent basis.  

The risks assumed by Lead Counsel in prosecuting these claims to a successful conclusion are 

described above.  Those risks are also relevant to an award of attorneys’ fees.   

229. From the outset of its retention, Lead Counsel understood that it was embarking on 

a complex, expensive and lengthy litigation with no guarantee of ever being compensated for the 
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substantial investment of time and money the case would require.  In undertaking that 

responsibility, Lead Counsel was obligated to ensure that sufficient resources were dedicated to the 

prosecution of the Action, and that funds were available to compensate staff and to cover the 

considerable litigation costs that a case such as this requires.  With an average lag time of several 

years for these cases to conclude, the financial burden on contingent-fee counsel is far greater than 

on a firm that is paid on an ongoing basis.  Indeed, Lead Counsel and the other Plaintiffs’ Counsel 

received no compensation during the course of the Action and have collectively incurred over 

$469,795.22 in litigation expenses in prosecuting the Action for the benefit of the Settlement Class.   

230. Lead Counsel also bore the risk that no recovery would be achieved.  As discussed 

herein, from the outset, this case presented multiple risks and uncertainties that could have 

prevented any recovery whatsoever.  Despite the most vigorous and competent of efforts, success 

in contingent-fee litigation, such as this, is never assured. 

231. Lead Counsel knows from experience that the commencement and ongoing 

prosecution of a class action does not guarantee a settlement.  To the contrary, it takes hard work 

and diligence by skilled counsel to develop the facts and legal arguments that are needed to sustain 

a complaint or win at class certification, summary judgment and trial, or on appeal, or to cause 

sophisticated defendants to engage in serious settlement negotiations at meaningful levels. 

232. Moreover, courts have repeatedly recognized that it is in the public interest to have 

experienced and able counsel enforce the securities laws and regulations pertaining to the duties of 

officers and directors of public companies.  As recognized by Congress through the passage of the 

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

investors, particularly institutional investors, take an active role in protecting the interests of 

shareholders.  If this important public policy is to be carried out, the courts should award fees that 

adequately compensate plaintiffs’ counsel, taking into account the risks undertaken in prosecuting 

a securities class action. 

233. Lead Counsel’s extensive and persistent efforts in the face of substantial risks and 

uncertainties have resulted in a significant recovery for the benefit of the Settlement Class.  In 

circumstances such as these, and in consideration of the hard work and the excellent result 
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achieved, I believe the requested fee is reasonable and should be approved. 

5. The Reaction of the Settlement Class to the Fee Application 

234. As stated above, as of November 9, 2018, 1,866,302 Notice Packets had been 

mailed to potential Settlement Class Members advising them that Lead Counsel would apply for an 

award of attorneys’ fees in an amount not to exceed 20% of the Settlement Fund.  See Villanova 

Decl. ¶ 8.  In addition, the Court-approved Summary Notice was published in the Wall Street 

Journal and Los Angeles Times and transmitted over the PR Newswire.  Id. ¶ 9.  To date, no 

objections to the attorneys’ fees set forth in the Notice has been received by Lead Counsel.  

Nonetheless, all objections will be addressed in Lead Counsel’s reply papers to be filed on 

December 11, 2018, after the deadline for submitting objections has passed. 

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

significant resources to it, and prosecuted it without any compensation or guarantee of success.  

Based on the favorable result obtained, the quality of the work performed, the risks of the Action, 

and the fully contingent nature of the representation, Lead Counsel respectfully submits that a fee 

award of 20% net of expenses, resulting in a multiplier of 3.2 is fair and reasonable, and is 

supported by the fee awards that courts have granted in other comparable cases. 

B. The Litigation Expense Application 

236. Lead Counsel also seeks payment from the Settlement Fund of $469,795.22 in 

litigation expenses that were reasonably incurred by Plaintiffs’ Counsel in connection with 

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

237. 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, a subsequent 

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

prosecute the Action and any attorneys’ fee percentage awarded to Plaintiffs’ Counsel would be net 

of any awarded expenses.  Accordingly, Plaintiffs’ Counsel were motivated to and did take 

appropriate steps to avoid incurring unnecessary expenses and to minimize costs without 
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compromising the vigorous and efficient prosecution of the case.  

238. As set forth in Exhibit 5 hereto, Plaintiffs’ Counsel has incurred a total of 

$469,795.22 in litigation expenses in connection with the prosecution of the Action.  The expenses 

are summarized in Exhibit 5, which was prepared based on the declarations submitted by each firm 

and identifies each category of expense, e.g., expert fees, on-line research, and photocopying, and 

the amount incurred for each category.  These expense items are billed separately by Plaintiffs’ 

Counsel, and such charges are not duplicated in Plaintiffs’ Counsel’s billing rates. 

239. Of the total amount of expenses, $347,348.80, or approximately 74%, was 

expended for the retention of experts and consultants.  As noted above, Lead Counsel consulted 

with experts in the fields of loss causation and damages during its investigation and the preparation 

of the Complaint, and consulted further with the damages expert during the settlement negotiations 

with the Defendants, and in connection with the development of the proposed Plan of Allocation. 

240. Another large component of the litigation expenses was for online legal and factual 

research, which was necessary to prepare the Consolidated Complaint and Amended Complaint, 

research the law pertaining to the claims asserted in the Action, oppose Defendants’ eight motions 

to dismiss, and prepare Plaintiffs’ mediation submissions.  The charges for on-line research 

amounted to $63,925.37 or 13.6% of the total amount of expenses. 

241. The other expenses for which Lead Counsel seeks 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, costs of out-of-town travel, copying costs, 

long distance telephone charges, and postage and delivery expenses. 

242. All of the litigation expenses incurred by Plaintiffs’ Counsel were reasonable and 

necessary to the successful litigation of the Action, and have been approved by Lead Plaintiff.  See

Zubrod Decl. ¶ 15.  

243. The Notice also informed potential Settlement Class Members that Plaintiffs may 

be requesting expense awards for their time and expenses devoted to their supervision and 

prosecution of the Action in an amount not to exceed $50,000.  However, Plaintiffs have 

determined to not seek any reimbursement for such expenses.  Plaintiffs are also not seeking any 
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type of incentive award. 

244. The Notice informed potential Settlement Class Members that Lead Counsel would 

be seeking reimbursement of expenses in an amount not to exceed $750,000.  The total amount 

requested, $469,795.22, is significantly below the $750,000 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, which will be addressed by Lead Counsel in its reply papers. 

245. The expenses incurred by Plaintiffs’ Counsel and Lead Plaintiff were reasonable 

and necessary to represent the Settlement Class and achieve the Settlement.  Accordingly, Lead 

Counsel respectfully submits that the Litigation Expenses should be paid in full from the 

Settlement Fund. 

246. Attached hereto are true and correct copies of the following documents previously 

cited in this Declaration: 

Exhibit 1: Declaration of Layn R. Phillips in Support of Lead Plaintiff’s Motion for 
Final Approval of Settlement 

Exhibit 2: Declaration of Andreas Zubrod, Member of the Executive Board of Union 
Asset Management Holding AG, in Support of: (A) Lead Plaintiff’s Motion 
for Final Approval of Settlement and Plan of Allocation; and (B) Lead 
Counsel’s Motion for an Award of Attorneys’ Fees and Reimbursement of 
Litigation Expenses 

Exhibit 3: Declaration of Alexander Villanova 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 

Exhibit 4: Summary of Plaintiffs’ Counsel’s Lodestar and Expenses 

Exhibit 4A: Declaration of Salvatore J. Graziano in Support of Lead Counsel’s 
Motion For an Award of Attorneys’ Fees and Litigation Expenses 
Filed on Behalf of Bernstein Litowitz Berger & Grossmann LLP 

Exhibit 4B: Declaration of Gregg S. Levin in Support of Lead Counsel’s Motion 
For an Award of Attorneys’ Fees and Reimbursement of Litigation 
Expenses Filed on Behalf of Motley Rice LLC 

Exhibit 4C: Declaration of Shawn A. Williams in Support of Lead Counsel’s 
Motion For an Award of Attorneys’ Fees and Litigation Expenses 
Filed on Behalf of Robbins Geller Rudman & Dowd LLP 
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Exhibit 4D: Declaration of Robert D. Klausner in Support of Lead Counsel’s 
Motion For an Award of Attorneys’ Fees and Litigation Expenses 
Filed on Behalf of Klausner, Kaufman, Jensen & Levinson 

Exhibit 5: Summary of All Expenses by Category 

Exhibit 6: Cornerstone Research, Securities Class Action Filings 2017 Year In Review 
(2018)  

Exhibit 7: NERA, Stefan Boettrich and Svetlana Starykh, Recent Trends in Securities 
Class Action Litigation: 2017 Full-Year Review (2018) 

Also attached hereto are true and correct copies of the following documents cited in the Fee 

Memorandum: 

Exhibit 8: Cornerstone Research, Securities Class Action Settlements:  2017 Review 
and Analysis (2018) 

Exhibit 9: In re Allergan, Inc. Proxy Violation Sec. Litig., No. 8:14-cv-02004-DOC-
KES, slip op. (C.D. Cal. Aug. 14, 2018), ECF No. 637 

Exhibit 10: In re Pfizer Sec. Litig., No. 1:04-cv-09866-LTS-HBP, slip op. at 2 
(S.D.N.Y. Dec. 21, 2016), ECF No. 727  

Exhibit 11: In re Merck & Co., Inc. Sec., Deriv. & “ERISA” Litig., Civil Action No. 
2:05-cv-02367, slip op. (D.N.J. June 28, 2016), ECF No. 1039  

Exhibit 12: New Jersey Carpenters Health Fund v. Residential Capital LLC, No. 1:08-
cv-08781-KPF-DCF, slip op. (S.D.N.Y. July 31, 2015), ECF No. 353  

Exhibit 13: In re Williams Sec. Litig., No. 4:02-cv-00072-SPF-FHM, slip op. (N.D. 
Okla. Feb. 12, 2007), ECF No. 1638  

Exhibit 14: In re DaimlerChrysler AG Sec. Litig., No. 00-0993 (KAJ), slip op. (D. Del. 
Feb. 5, 2004), ECF No. 973 

Exhibit 15: In re Brocade Sec. Litig., No. 3:05-cv-02042-CRB, slip op. (N.D. Cal. Jan. 
26, 2009), ECF No. 496-1 

Exhibit 16: In re 3Com Corp. Sec. Litig., No. C-97-21083-EAI, slip op. (N.D. Cal. Mar. 
9, 2001), ECF No. 180; 

Exhibit 17: Fort Worth Employees’ Ret. Fund v. J.P. Morgan Chase & Co., No. 1:09-
cv-03701-JPO-JCF, slip op. (S.D.N.Y. Dec. 4, 2015), ECF No. 379 
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IX. CONCLUSION 

247. For all the reasons set forth above, Lead Plaintiff and Lead Counsel respectfully 

submit that the Settlement and the Plan of Allocation should be approved as fair, reasonable and 

adequate.  Lead Counsel further submits that the requested fee in the amount of 20% of the 

Settlement Fund net of expenses should be approved as fair and reasonable, and the request for 

total Litigation Expenses in the amount of $469,795.22, which includes Lead Plaintiff’s costs and 

expenses, should also be approved.  

I declare, under penalty of perjury under the laws of the United States, that the foregoing 

facts are true and correct.  

Dated:  November 13, 2018 
New York, NY  

/s/ Salvatore J. Graziano 
       SALVATORE J. GRAZIANO
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Appendix A 

Name Years at 
BLB&G 

Securities Litigation Experience Includes 

Andrew Tolan 13 In re Nortel Networks Corp. Sec. Litig., No. 05-md-1659 
(S.D.N.Y.) ("Nortel") ($1.07 billion recovery); 
Wells Fargo ($480 million recovery pending court approval); 
In re Allergan, Inc. Proxy Violation Sec. Litig., No. 14-cv-2004 
(C.D. Cal.) ("Allergan") ($250 million recovery); and 
In re Genworth Fin'l Inc. Sec. Litig., No. 14-cv-682 (E.D. Va.) 
("Genworth") ($219 million recovery)

Evan Ambrose 10 In re Merck & Co., Inc., Sec., Deriv. & “ERISA” Litig., No. 05-
cv-1151 (D.N.J.) ("Merck") ($1.06 billion recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); and 
In re Bank of New York Mellon Corp. Forex Transactions Litig,, 
No. 12-md-2335 (S.D.N.Y.) ("BNY Mellon") ($180 million 
recovery) 

Alexa Butler 9 Merck ($1.06 billion recovery); 
Wells Fargo ($480 million recovery pending court approval); 
In re Washington Mutual, Inc. Sec. Litig., No. 08-md-1919 (W.D. 
Wash.) ("WaMu") ($225 million recovery); and 
BNY Mellon ($180 million recovery) 

George 
Doumas 

8 In re Citigroup Inc. Bond Litig., No. 08-cv-9522 (S.D.N.Y.) 
("Citigroup Bond") ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
New York State Teachers’ Ret. Sys. v. General Motors Co., No. 
14-cv-11191 (E.D. Mich.) ("GM") ($300 million recovery): and 
BNY Mellon ($180 million recovery) 

Brian Chau 8 In re Bank of America Corp. Sec., Deriv. and ERISA Litig., No. 
09-md-2058 (S.D.N.Y.) ("Bank of America") ($2.4 billion 
recovery); 
Wells Fargo ($480 million recovery pending court approval); 
In re MF Global Holdings Ltd. Sec. Litig., No. 11-cv-7866 
(S.D.N.Y.) ("MF Global") ($234 million recovery); and 
Genworth ($219 million recovery) 

Addison 
Golladay 

7 Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); and 
BNY Mellon ($180 million recovery) 

Kris Druhm 5 Citigroup Bond ($730 million recovery);  
Wells Fargo ($480 million recovery pending court approval); 
GM ($300 million recovery); and 
MF Global ($234 million recovery) 
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Securities Litigation Experience Includes 

Christopher 
Clarkin 

7 Wells Fargo ($480 million recovery pending court approval); 
In re Salix Pharmaceuticals, Ltd. Sec. Litig., No. 14-cv-8925 
(S.D.N.Y.) ("Salix") ($210 million recovery); 
In re Wilmington Trust Sec. Litig., No. 10-cv-00990 (D. Del.) 
("Wilmington Trust") ($210 million recovery pending court 
approval); and 
Fresno County Employees' Ret. Ass'n v. comScore, Inc., No. 16-
cv-1820 (S.D.N.Y.) ("comScore") ($110 million recovery)

Stephen 
Imundo 

8 Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Salix ($210 million recovery); and 
BNY Mellon ($180 million recovery) 

Laura 
Lefkowitz 

8 Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Salix ($210 million recovery); and 
BNY Mellon ($180 million recovery) 

Allan Turisse 8 Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); and 
WaMu ($225 million recovery) 

Robert Jeffrey 
Powell 

7 Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Genworth ($219 million recovery); and 
Salix ($210 million recovery) 

Stephen 
Roehler 

7 Merck ($1.06 billion recovery); 
Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); and  
Allergan ($250 million recovery) 

Andrew 
Boruch 

7 Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); and 
MF Global ($234 million recovery) 

Jared Hoffman 7 Citigroup Bond ($730 million recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); and 
BNY Mellon ($180 million recovery) 

Lawrence S. 
Hosmer 

6 Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); 
BNY Mellon ($180 million recovery); and 
Hill v. State Street Corp., No. 09-cv-12146 (D. Mass.) ($60 
million recovery) 

Jessica Purcell 5 Citigroup Bond ($730 million recovery);
Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); and
Wilmington Trust ($210 million recovery)

Case 3:16-cv-05479-JST   Document 240   Filed 11/13/18   Page 86 of 89



DECLARATION OF SALVATORE J. GRAZIANO  3 CASE NO. 3:16-cv-05479-JST 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

Name Years at 
BLB&G 

Securities Litigation Experience Includes 

Jim Briggs 5 Merck ($1.06 billion recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Salix ($210 million recovery); and 
In re JPMorgan Chase & Co. Sec. Litig., No. 12-cv-3852 
(S.D.N.Y.) ($150 million recovery) 

Kit Wong 5 Merck ($1.06 billion recovery); 
Wells Fargo ($480 million recovery pending court approval); 
Wilmington Trust ($210 million recovery pending court 
approval); and 
comScore ($110 million recovery) 

Lauren 
Cormier 

4 Merck ($1.06 billion recovery); 
Wells Fargo ($480 million recovery pending court approval); 
MF Global ($234 million recovery); and 
comScore ($110 million recovery) 

Monique 
Claxton 

4 Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); 
Wilmington Trust ($210 million recovery pending court 
approval); and 
comScore ($110 million recovery) 

Alex Dickin 4 Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); 
Wilmington Trust ($210 million recovery pending court 
approval); and 
Salix ($210 million recovery) 

Damian 
Puniello 

4 Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); 
Genworth ($219 million recovery); and 
Wilmington Trust ($210 million recovery pending court approval) 

Emily 
Strickland 

4 Wells Fargo ($480 million recovery pending court approval); 
GM ($300 million recovery); and 
BNY Mellon ($180 million recovery) 

Daniel 
Gruttadaro 

4 Merck ($1.06 billion recovery); 
Citigroup Bond ($730 million recovery);  
Wells Fargo ($480 million recovery pending court approval); and
GM ($300 million recovery) 

Erika Connolly 3 Merck ($1.06 billion recovery); 
Wells Fargo ($480 million recovery pending court approval); 
MF Global ($234 million recovery); and 
Louisiana Municipal Police Employees' Ret. Sys. v. Green 
Mountain, No. 11-cv-00289 (D. Vt.) ($36.5 million recovery) 
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Saundra 
Yaklin 

3 Wells Fargo ($480 million recovery pending court approval); 
WaMu ($225 million recovery); 
Medina v. Clovis Oncology, Inc., No. 15-cv-2546 (D. Colo.) 
("Clovis") ($142 million recovery); and 
In re Virtus Investment Partners, Inc. Sec. Litig., No. 15-cv-1249 
(S.D.N.Y.) ($22 million recovery) 

Danielle 
Disporto 

2 Wells Fargo ($480 million recovery pending court approval); 
Clovis ($142 million recovery); 
comScore ($110 million recovery); and 
In re Altisource Portfolio Solutions, S.A. Sec. Litig., No. 14-cv-
81156 (S.D. Fla.) ("Altisource") ($32 million recovery) 

Steffanie Keim 2 Wells Fargo ($480 million recovery pending court approval); 
Allergan ($250 million recovery); 
In re Volkswagen "Clean Diesel" Marketing, Sales Practices, and 
Product Liability Litig., No. 15-md-2627 (N.D. Cal.) ("VW") ($48 
million recovery pending court approval); and 
Altisource ($32 million recovery) 

John Moore 1.5 Wells Fargo ($480 million recovery pending court approval); and 
Salix ($210 million recovery) 

Madeleine 
Severin 

1.5 Wells Fargo ($480 million recovery pending court approval); 
Salix ($210 million recovery); 
Clovis ($142 million recovery); and 
comScore ($110 million recovery) 

Sheela 
Aiyappasamy 

1.5 Wells Fargo ($480 million recovery pending court approval); 
Salix ($210 million recovery); 
Clovis ($142 million recovery); and 
comScore ($110 million recovery) 

Ghavrie 
Walker 

1.5 Wells Fargo ($480 million recovery pending court approval); 
Clovis ($142 million recovery);  
comScore ($110 million recovery); and 
San Antonio Fire and Police Pension Fund v. Dole Food Co., 
Inc., No. 15-cv-1140 (D. Del.) ("Dole") ($74 million recovery) 

Monique 
Hardial 

1 Wells Fargo ($480 million recovery pending court approval); 
Salix ($210 million recovery); 
Clovis ($142 million recovery); and 
comScore ($110 million recovery) 

France 
Kaczanowski 

1 Wells Fargo ($480 million recovery pending court approval); 
Clovis ($142 million recovery); 
comScore ($110 million recovery); and 
Dole ($74 million recovery) 

Joanna 
Tarnawski 

1 Wells Fargo ($480 million recovery pending court approval); 
Clovis ($142 million recovery);  
comScore ($110 million recovery); and 
Dole ($74 million recovery) 
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Name Years at 
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Securities Litigation Experience Includes 

Ben Bakke 1 In re Bear Stearns Mortgage Pass-Through Certificates Litig., 
No. 08-cv-8093 (S.D.N.Y.) ($500 million recovery); and 
Wells Fargo ($480 million recovery pending court approval) 

Jeffrey Castro 1 Wells Fargo ($480 million recovery pending court approval); 
Salix ($210 million recovery);  
Clovis ($142 million recovery); and 
comScore ($110 million recovery) 

Igor 
Faynshteyn 

1 Merck ($1.06 billion recovery);  
Wells Fargo ($480 million recovery pending court approval); 
Clovis ($142 million recovery); and 
comScore ($110 million recovery) 

Ibrahim 
Hamed 

1 Wells Fargo ($480 million recovery pending court approval); 
MF Global ($234 million recovery);  
Clovis ($142 million recovery); and 
comScore ($110 million recovery) 
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BERNSTEIN LITOWITZ BERGER 
   & GROSSMANN LLP 
Salvatore Graziano (pro hac vice) 
Salvatore@blbglaw.com 
Adam Wierzbowski (pro hac vice) 
Adam@blbglaw.com 
Rebecca E. Boon (pro hac vice) 
Rebecca.Boon@blbglaw.com 
1251 Avenue of the Americas 
44th Floor, New York, NY 10020 
Telephone:  (212) 554-1400 
Facsimile:  (212) 554-1444 
 
Lead Counsel for Lead Plaintiff and the 
Settlement Class 

 

UNITED STATES DISTRICT COURT 
NORTHERN DISTRICT OF CALIFORNIA 

GARY HEFLER, MARCELO MIZUKI, 
GUY SOLOMONOV, UNION ASSET 
MANAGEMENT HOLDING AG, and CITY 
OF HIALEAH EMPLOYEES’ 
RETIREMENT SYSTEM, Individually and 
on Behalf of All Others Similarly Situated, 

Plaintiffs, 

  v s .  

WELLS FARGO & COMPANY, JOHN G. 
STUMPF, JOHN R. SHREWSBERRY, 
CARRIE L. TOLSTEDT, TIMOTHY J. 
SLOAN, DAVID M. CARROLL, DAVID 
JULIAN, HOPE A. HARDISON, MICHAEL 
J. LOUGHLIN, AVID MODJTABAI, 
JAMES M. STROTHER, JOHN D. BAKER 
II, JOHN S. CHEN, LLOYD H. DEAN, 
ELIZABETH A. DUKE, SUSAN E. ENGEL, 
ENRIQUE HERNANDEZ JR., DONALD M. 
JAMES, CYNTHIA H. MILLIGAN, 
FEDERICO F. PEÑA, JAMES H. QUIGLEY, 
JUDITH M. RUNSTAD, STEPHEN W. 
SANGER, SUSAN G. SWENSON, and 
SUZANNE M. VAUTRINOT, 
 
                                         Defendants. 
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) 
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I, LAYN R. PHILLIPS, declare under penalty of perjury as follows:  

1. I submit this Declaration in my capacity as the mediator in the above-captioned action 

and in connection with the proposed settlement of claims against the Defendants in the above-

captioned securities class action (the “Settlement”). 

2. The parties’ negotiations were conducted in confidence and under my supervision. All 

participants in the mediation and negotiations executed a confidentiality agreement indicating that the 

mediation process was to be considered settlement negotiations for the purpose of Rule 408 of the 

Federal Rules of Evidence, protecting disclosure made during such process from later discovery, 

dissemination, publication and/or use in evidence. By making this declaration, neither I nor the parties 

waive in any way the provisions of the confidentiality agreement or the protections of Rule 408. While 

I cannot disclose the contents of the mediation negotiations, the parties have authorized me to inform 

the Court of the procedural and substantive matters set forth below to be used in support of approval 

of the Settlement. Thus, without in any way waiving the mediation privilege, I make this declaration 

based on personal knowledge and I am competent to testify as to the matters set forth herein. 

I. BACKGROUND AND QUALIFICATIONS 

3. I am a former U.S. District Judge, a former United States Attorney, and a former 

litigation partner with the firm of Irell & Manella LLP. I currently serve as a mediator and arbitrator 

with my own alternative dispute resolution company, Phillips ADR Enterprises (“PADRE”), which 

is based in Corona Del Mar, California. I am a member of the bars of Oklahoma, Texas, California 

and the District of Columbia, as well as the U.S. Courts of Appeals for the Ninth and Tenth Circuits 

and the Federal Circuit. 

4. I earned my Bachelor of Science in Economics as well as my J.D. from the University 

of Tulsa. I also completed two years of L.L.M. work at Georgetown University Law Center in the 

area of economic regulation of industry. After serving as an antitrust prosecutor and an Assistant 
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United States Attorney in Los Angeles, California, I was nominated by President Reagan to serve as 

a United States Attorney in Oklahoma, where I served for approximately four years.  I was nominated 

by President Reagan to serve as a United States District Judge for the Western District of Oklahoma. 

While on the bench, I presided over more than 140 federal trials and sat by designation in the United 

States Court of Appeals for the Tenth Circuit. I also presided over cases in Texas, New Mexico and 

Colorado. 

5. I left the federal bench in 1991 and joined Irell & Manella, where for 23 years I 

specialized in alternative dispute resolution, complex civil litigation and internal investigations. In 

2014, I left Irell & Manella to found my own company, PADRE, which provides mediation and other 

alternative dispute resolution services. 

6. Over the past 25 years, I have served as a mediator and arbitrator in connection with 

large, complex cases, including securities cases such as this one. 

II. THE ARM’S-LENGTH SETTLEMENT NEGOTIATIONS 

7. On February 6, 2018, counsel for Lead Plaintiff and Defendants participated in a full-

day mediation session before me in New York City. The participants included (i) Lead Counsel, 

Bernstein Litowitz Berger & Grossmann LLP; (ii) in-house representatives for Defendant Wells 

Fargo, and Wells Fargo’s outside counsel at Sullivan & Cromwell LLP; (iii) counsel for the 

Independent Director Defendants at Morrison & Foerster LLP; and (iv) counsel for Defendant John 

Stumpf at Goodwin Procter LLP. 

8. In advance of the mediation session, the parties exchanged and submitted detailed 

mediation statements and supporting exhibits addressing liability and damages. During the mediation, 

counsel for Lead Plaintiff and the Defendants formally presented arguments regarding their clients’ 

positions. The work that went into the mediation statements and competing presentations and 

arguments was substantial. 
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9. During the mediation session, I engaged in extensive discussions with counsel in an 

effort to find common ground between the parties’ respective positions. During these discussions, I 

challenged each side separately to address the weaknesses in each of their positions and arguments.  

In addition to vigorously arguing their respective positions, the parties exchanged several rounds of 

settlement demands and offers. However, the parties were not able to reach any agreement during the 

first mediation session. 

10. Despite being unable to reach any agreement at the first mediation session, I urged the 

parties to schedule a further meeting with each side’s respective damages expert to discuss their views 

on the maximum recoverable damages in this case, as well as the assumptions and considerations that 

formed the basis of their calculations of damages. The parties subsequently scheduled a telephonic 

meeting to discuss these issues, which took place on February 21, 2018. 

11. On April 13-14, 2018, counsel for Lead Plaintiff and Defendants participated in a 

second mediation session before me in New York City. The participants included (i) Lead Counsel, 

Bernstein Litowitz Berger & Grossmann LLP; (ii) representatives of Lead Plaintiff Union Asset 

Management Holding AG (“Union AG”); (iii) in-house representatives for Defendant Wells Fargo, 

and Wells Fargo’s outside counsel at Sullivan & Cromwell LLP; (iv) counsel for the Independent 

Director Defendants at Morrison & Foerster LLP; (v) counsel for Defendant John Stumpf at Goodwin 

Procter LLP; and (vi) representatives from Wells Fargo’s liability insurance carriers. 

12. In advance of the second mediation session, the parties each exchanged and submitted 

supplemental mediation statements, including additional exhibits, addressing liability and damages. 

The supplemental mediation statements further set out the relative merits of each party’s positions, 

including as to likely damages in the event liability was found. 

13. Throughout the full-day mediation session on April 13, 2018, I engaged in extensive 

discussions with counsel and the representatives of Lead Plaintiff and Wells Fargo in a continued 
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effort to find common ground between the parties’ respective positions. During the session, the parties 

exchanged several additional rounds of settlement demands and offers. At the end of the day, the 

Lead Plaintiff and Defendants still had not reached an agreement in principle to settle the action, but 

had substantially closed the distance between their respective positions.  Accordingly, the parties 

agreed to continue the mediation through the next day, Saturday, April 14, 2018. On Saturday, 

following further negotiations between the parties, including face-to-face discussions between 

representatives from Union AG and senior representatives from Wells Fargo, Lead Plaintiff and 

Defendants signed an agreement in principle to settle the Action for $480 million. 

14. The mediation process was an extremely hard-fought negotiation from beginning to 

end.  Although I cannot disclose specifics regarding the participants’ positions, there were many 

complex issues that required significant thought and practical solutions. Throughout the mediation 

process, the negotiations between the parties were vigorous and conducted at arm’s-length and in 

good faith. 

III. CONCLUSION 

15. Based on my experience as a litigator, a former U.S. District Judge and a mediator, I 

believe that the Settlement represents a recovery and outcome that is reasonable and fair for the 

Settlement Class and all parties involved. I further believe it was in the best interests of the parties 

that they avoid the burdens and risks associated with taking a case of this size and complexity to trial, 

and that they agree on the Settlement now before the Court. I strongly support the Court’s approval 

of the Settlement in all respects. 

\ \ \ 
 
\ \ \ 
 
 
\ \ \ 
 
\ \ \ 

Case 3:16-cv-05479-JST   Document 240-1   Filed 11/13/18   Page 6 of 7



 

 
DECLARATION OF LAYN R. PHILLIPS IN SUPPORT OF LEAD PLAINTIFFS’ - 5 - 
MOTION FOR FINAL APPROVAL OF SETTLEMENT 
 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

16. Lastly, the advocacy on both sides of the case was excellent.  All counsel displayed 

the highest level of professionalism in zealously and capably representing their respective clients. 

 

I declare under penalty of perjury that the foregoing facts are true and correct and that this 

declaration was executed this 9th day of November, 2018. 

 
       
                 LAYN R. PHILLIPS 
 Former U.S. District Judge  
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BERNSTEIN LITOWITZ BERGER 
   & GROSSMANN LLP 
Salvatore Graziano (pro hac vice) 
Salvatore@blbglaw.com 
Adam Wierzbowski (pro hac vice) 
Adam@blbglaw.com 
Rebecca E. Boon (pro hac vice) 
Rebecca.Boon@blbglaw.com 
1251 Avenue of the Americas, 44th Floor 
New York, NY 10020 
Telephone: (212) 554-1400 
Facsimile: (212) 554-1444 

Lead Counsel for Lead Plaintiff and the Settlement Class 

UNITED STATES DISTRICT COURT 
NORTHERN DISTRICT OF CALIFORNIA 

GARY HEFLER, MARCELO MIZUKI, GUY 
SOLOMONOV, UNION ASSET 
MANAGEMENT HOLDING AG, and CITY 
OF HIALEAH EMPLOYEES’ RETIREMENT 
SYSTEM, Individually and on Behalf of All 
Others Similarly Situated, 

Plaintiffs, 

v s .  

WELLS FARGO & COMPANY, JOHN G. 
STUMPF, JOHN R. SHREWSBERRY, 
CARRIE L. TOLSTEDT, TIMOTHY J. 
SLOAN, DAVID M. CARROLL, DAVID 
JULIAN, HOPE A. HARDISON, MICHAEL 
J. LOUGHLIN, AVID MODJTABAI, JAMES 
M. STROTHER, JOHN D. BAKER II, JOHN 
S. CHEN, LLOYD H. DEAN, ELIZABETH 
A. DUKE, SUSAN E. ENGEL, ENRIQUE 
HERNANDEZ JR., DONALD M. JAMES, 
CYNTHIA H. MILLIGAN, FEDERICO F. 
PEÑA, JAMES H. QUIGLEY, JUDITH M. 
RUNSTAD, STEPHEN W. SANGER, 
SUSAN G. SWENSON, and SUZANNE M. 
VAUTRINOT, 

  Defendants. 
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CLASS ACTION 

DECLARATION OF ALEXANDER 
VILLANOVA REGARDING: 
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CLAIM FORM; (B) PUBLICATION 
OF THE SUMMARY NOTICE; AND 
(C) REPORT ON REQUESTS FOR 
EXCLUSION RECEIVED TO DATE 

Date:               December 18, 2018 
Time:              2:00 p.m. 
Judge: Hon. Jon S. Tigar 
Courtroom:  9 
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I, ALEXANDER VILLANOVA, hereby declare under penalty of perjury as follows: 

1. I am a Project Manager employed by Epiq Class Action & Claims Solutions, Inc.

(“Epiq”). Pursuant to the Court’s September 4, 2018 Order Granting Preliminary Approval of 

Class Action Settlement and Granting Motion to Seal (ECF No. 234) (“Preliminary Approval 

Order”), Epiq was authorized to act as the Claims Administrator in connection with the Settlement 

of the above-captioned action.1  The following statements are based on my personal knowledge 

and information provided by other Epiq employees working under my supervision, and if called on 

to do so, I could and would testify competently thereto. 

DISSEMINATION OF THE NOTICE PACKET 

2. Pursuant to the Preliminary Approval Order, Epiq mailed the Notice of

(I) Pendency of Class Action and Proposed Settlement; (II) Settlement Hearing; and (III) Motion 

for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Notice”) and the 

Proof of Claim and Release Form (the “Claim Form”) (collectively, the Notice and Claim Form 

are referred to as the “Notice Packet”), to potential Settlement Class Members.  A copy of the 

Notice Packet is attached hereto as Exhibit A.    

3. On September 7, 2018, Epiq received various files from Lead Counsel containing

the names and addresses of 1,253 potential Class Members.  Epiq extracted these records from all 

files and, after clean-up and de-duplication, there remained 821 unique names and addresses.  Epiq 

formatted the Notice Packet, and caused it to be printed, personalized with the name and address of 

each potential Settlement Class Member, posted for first-class mail, postage prepaid, and mailed to 

these 821 potential Settlement Class Members on September 25, 2018.  Epiq later received 

subsequent files from Lead Counsel, for which it repeated the process described above, and mailed 

the Notice Packet to 88,031 additional potential Settlement Class Members on October 3, 2018. 

1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement dated July 30, 2018 (ECF No. 225-1) (the “Stipulation” or 
“Stipulation of Settlement”). 

Case 3:16-cv-05479-JST   Document 240-3   Filed 11/13/18   Page 3 of 40



VILLANOVA DECL. REGARDING 
MAILING OF NOTICE & CLAIM FORM 2

Case No. 3:16-cv-05479-JST 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

4. As in most class actions of this nature, the large majority of potential Settlement

Class Members are beneficial purchasers whose securities are held in “street name” – i.e., the 

securities are purchased by brokerage firms, banks, institutions, and other third-party nominees in 

the name of the nominee, on behalf of the beneficial purchasers.  Epiq maintains and updates an 

internal list of the largest and most common banks, brokers and other nominees.  At the time of the 

initial mailing, Epiq’s internal broker list contained 1,347 mailing records.  On September 25, 

2018, Epiq caused additional Notice Packets to be mailed to the 1,347 mailing records contained in 

its internal broker list. 

5. In total, 90,199 copies of the Notice Packet were mailed to potential Settlement

Class Members and nominees by first-class mail on September 25, 2018 and October 3, 2018. 

6. The Notice directed that any persons or entities that purchased or otherwise

acquired Wells Fargo common stock during the Class Period for the beneficial interest of a person 

or organization other than themselves to either: (i) provide to Epiq the names and addresses of 

such beneficial owners no later than seven (7) calendar days after such nominees’ receipt of the 

Notice; or (ii) request additional copies of the Notice Packet for such beneficial owners from Epiq, 

and send a copy of the Notice Packet to such beneficial owners, no later than seven (7) calendar 

days after such nominees’ receipt of the additional copies of the Notice Packet. 

7. Through November 9, 2018, Epiq mailed an additional 780,449 Notice Packets to

potential members of the Settlement Class whose names and addresses were received from 

individuals, entities, or nominees requesting that Notice Packets be mailed to such persons, and 

mailed another 995,654 Notice Packets to nominees who requested Notice Packets to forward to 

their customers.  Each of the requests was responded to in a timely manner, and Epiq will continue 

to timely respond to any additional requests received. 

8. As of November 9, 2018, an aggregate of 1,866,302 Notice Packets have been

disseminated to potential Settlement Class Members and nominees by first-class mail.  In addition, 

Epiq has re-mailed 2,637 Notice Packets to persons whose original mailing was returned by the 

U.S. Postal Service and for whom updated addresses were provided to Epiq by the Postal Service. 
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The U.S. Postal Service has returned 7,049 Notice Packets as undeliverable for which Epiq has not 

obtained an updated address. 

PUBLICATION OF THE SUMMARY NOTICE 

9. Pursuant to the Preliminary Approval Order, Epiq caused the Summary Notice of

(I) Pendency of Class Action and Proposed Settlement; (II) Settlement Hearing; and (III) Motion 

for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Summary 

Notice”) to be published once in The Wall Street Journal and the Los Angeles Times, and to be 

transmitted over the PR Newswire on October 9, 2018.  Attached as Exhibit B is the Confirmation 

of Publication attesting to the publication of the Summary Notice in The Wall Street Journal; the 

publication of the Summary Notice in the Los Angeles Times; and the transmittal of the Summary 

Notice over the PR Newswire. 

CALL CENTER SERVICES 

10. Epiq reserved a toll-free phone number for the Settlement, (855) 349-6457, which

was set forth in the Notice, the Claim Form, the Summary Notice, and on the Settlement website.  

11. The toll-free number connects callers with an Interactive Voice Recording (“IVR”).

The IVR provides callers with pre-recorded information, including a brief summary about the 

Action and the option to request a copy of the Notice Packet.  The toll-free telephone line with pre-

recorded information is available 24 hours a day, 7 days a week.  Epiq made the IVR available on 

September 25, 2018, the same date Epiq began mailing the Notice Packets.   

12. In addition, Monday through Friday from 6:00 a.m. to 6:00 p.m. Pacific Time

(excluding official holidays), callers are able to speak to a live operator regarding the status of the 

Action and/or obtain answers to questions they may have about communications they receive from 

Epiq.  During other hours, callers may leave a message for an agent to call them back. 

SETTLEMENT WEBSITE 

13. Epiq established and is maintaining a website dedicated to this Settlement

(www.WellsFargoSecuritiesLitigation.com) to provide additional information to Settlement Class 

Members.  Users of the website can download copies of the Notice, the Claim Form, the 

Stipulation of Settlement, and the Preliminary Approval Order, among other relevant documents. 
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The website address was set forth in the Notice, the Summary Notice, and on the Claim Form.  The 

website was operational beginning on September 25, 2018, and is accessible 24 hours a day, 7 days 

a week.  Epiq will continue operating, maintaining and, as appropriate, updating the website until 

the conclusion of this administration.   

REQUESTS FOR EXCLUSION RECEIVED TO DATE 

14. The Notice informed potential members of the Settlement Class that requests for

exclusion from the Settlement Class are to be mailed or otherwise delivered, addressed to Wells 

Fargo Securities Litigation, EXCLUSIONS, c/o Epiq, P.O. Box 3770, Portland, OR 97208-3770, 

such that they are received by Epiq no later than November 27, 2018.  The Notice also set forth the 

information that must be included in each request for exclusion.  Epiq has been monitoring all 

mail delivered to that Post Office Box.  Through November 9, 2018, Epiq has received 69 

requests for exclusion.  Epiq will submit a supplemental declaration after the November 27, 2018 

deadline for requesting exclusion that will address all of the requests received.  

CLAIMS RECEIVED TO DATE 

15. The Notice also informed potential members of the Settlement Class that if they

wished to participate in the Settlement they must submit a Claim Form to Epiq, with supporting 

documentation, postmarked or received by January 23, 2019.   In Epiq’s experience, the large 

majority of claimants submit their claims shortly before the deadline.  Through November 9, 2018, 

more than two months before the deadline, Epiq has received 7,676 claims by mail or 

electronically. 

ESTIMATE OF NOTICE AND ADMINISTRATION COSTS 

16. At this time, Epiq cannot predict the total Notice and Administration Costs that will

be incurred in connection with providing notice to the Settlement Class and processing claims in 

this Action as it will depend upon the total number of Notice Packets ultimately mailed and the 

total number of claims received, among other factors.  At this time, based on the approximately 1.9 

million Notice Packets mailed to date, Epiq estimates that the total Notice and Administration 

Costs may be approximately $2,750,000.   
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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 to the best of my knowledge. 

Executed on November 12, 2018, at Beaverton, Oregon. 

           Alexander Villanova 
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V4161 v.07 09.12.2018 QUESTIONS? Call 1-855-349-6457 or visit www.WellsFargoSecuritiesLitigation.com

UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA

GARY HEFLER, MARCELO MIZUKI, GUY 
SOLOMONOV, UNION ASSET MANAGEMENT 
HOLDING AG, and CITY OF HIALEAH EMPLOYEES’ 
RETIREMENT SYSTEM, Individually and on Behalf of 
All Others Similarly Situated,

Plaintiffs,

v s .

WELLS FARGO & COMPANY, JOHN G. STUMPF, JOHN 
R. SHREWSBERRY, CARRIE L. TOLSTEDT, TIMOTHY 
J. SLOAN, DAVID M. CARROLL, DAVID JULIAN, 
HOPE A. HARDISON, MICHAEL J. LOUGHLIN, 
AVID MODJTABAI, JAMES M. STROTHER, JOHN 
D. BAKER II, JOHN S. CHEN, LLOYD H. DEAN, 
ELIZABETH A. DUKE, SUSAN E. ENGEL, ENRIQUE 
HERNANDEZ JR., DONALD M. JAMES, CYNTHIA 
H. MILLIGAN, FEDERICO F. PEÑA, JAMES H. 
QUIGLEY, JUDITH M. RUNSTAD, STEPHEN W. 
SANGER, SUSAN G. SWENSON, and  
SUZANNE M. VAUTRINOT,

Defendants.

Case No. 3:16-cv-05479-JST

CLASS ACTION

NOTICE OF (I) PENDENCY OF CLASS ACTION AND PROPOSED SETTLEMENT; 
(II) SETTLEMENT HEARING; AND (III) MOTION FOR AN AWARD OF

ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES

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

Notice of PeNdeNcy of class actioN: Please be advised that your rights may be affected by the  
above-captioned securities class action (the “Action”) pending in the United States District Court for the Northern 
District of California (the “Court”), if you purchased the common stock of Wells Fargo & Company (“Wells Fargo”) 
during the period from February 26, 2014 through September 20, 2016, inclusive (the “Class Period”).1

Notice of settlemeNt: Please also be advised that the Court-appointed Lead Plaintiff, Union Asset Management 
Holding, AG (“Lead Plaintiff”), on behalf of itself and the Settlement Class (as defined in ¶ 25 below), has reached 
a proposed settlement of the Action for $480,000,000 in cash that, if approved, will resolve all claims in the  
Action (the “Settlement”).

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

If you have any questions about this Notice, the proposed Settlement, or your eligibility to participate in the 
Settlement, please DO NOT contact Wells Fargo, any other Defendants in the Action, or their counsel. All 
questions should be directed to Lead Counsel or the Claims Administrator (see ¶ 89 below). 

1 All capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings ascribed to them in the Stipulation 
and Agreement of Settlement dated July 30, 2018 (the “Stipulation”), which is available at www.WellsFargoSecuritiesLitigation.com.
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1. Description of the Action and the Settlement Class: This Notice relates to a proposed Settlement of claims 
in a pending securities class action brought by investors alleging, among other things, that Wells Fargo and certain 
of its officers and directors (the “Individual Defendants”)2 violated the federal securities laws by making false and 
misleading statements regarding Wells Fargo’s business. A more detailed description of the Action is set forth in 
paragraphs 11-24 below. If the Court approves the proposed Settlement, the Action will be dismissed and members 
of the Settlement Class (defined in paragraph 25 below) will settle and release all Released Plaintiffs’ Claims (defined 
in paragraph 36 below).

2. Statement of the Settlement Class’s Recovery: Subject to Court approval, Lead Plaintiff, on behalf of itself 
and the Settlement Class, has agreed to settle the Action in exchange for a settlement payment of $480,000,000 in 
cash (the “Settlement Amount”) to be deposited into an escrow account. The Net Settlement Fund (i.e., the Settlement 
Amount plus any and all interest earned thereon (the “Settlement Fund”) less (a) any Taxes, (b) any Notice and 
Administration Costs, (c) any Litigation Expenses awarded by the Court, and (d) any attorneys’ fees awarded by the 
Court) will be distributed in accordance with a plan of allocation that is approved by the Court, which will determine 
how the Net Settlement Fund shall be allocated among members of the Settlement Class. The proposed plan of 
allocation (the “Plan of Allocation”) is set forth on pages 10-12 below.

3. Estimate of Average Amount of Recovery Per Share: Based on Lead Plaintiff’s damages expert’s estimates 
of the number of shares of Wells Fargo common stock purchased during the Class Period that may have been affected 
by the conduct alleged in the Action and assuming that all Settlement Class Members elect to participate in the 
Settlement, the estimated average recovery (before the deduction of any Court-approved fees, expenses and costs 
as described herein) per eligible share is $0.44. Settlement Class Members should note, however, that the foregoing 
average recovery per share is only an estimate. Some Settlement Class Members may recover more or less than this 
estimated amount depending on, among other factors, when and at what prices they purchased or sold their Wells 
Fargo common stock, and the total number and value of valid Claim Forms submitted. Distributions to Settlement 
Class Members will be made based on the Plan of Allocation set forth herein (see pages 10-12 below) or such other 
plan of allocation as may be ordered by the Court.

4. Average Amount of Damages Per Share: The Parties do not agree on the average amount of damages per 
share that would be recoverable if Lead Plaintiff were to prevail in the Action. Among other things, Defendants do 
not agree with the assertion that they violated the federal securities laws or that any damages were suffered by any 
members of the Settlement Class as a result of their conduct. Nevertheless, Lead Plaintiff’s best estimate is that, if 
it were able to prevail in the Action, it would be able to recover between approximately $351.3 million and $3.064 
billion on behalf of the Settlement Class. Accordingly, the settlement payment of $480,000,000 represents between 
approximately 137% and 15.7% of these recovery estimates. These approximate estimates are based on publicly 
available information concerning trading in Wells Fargo securities and Lead Plaintiff’s damages expert’s calculations 
of the estimated amount of artificial inflation in the per-share closing price of Wells Fargo common stock during the 
Class Period. Defendants do not agree with and dispute these estimates and dispute that the Settlement Class would 
be entitled to any recovery. Indeed, Plaintiffs faced significant risks in proving loss causation and damages. These 
risks include that: (i) on September 8, 2016 (when Wells Fargo first disclosed that it had settled regulators’ claims of 
creating fake or unauthorized accounts for $185 million), Wells Fargo’s stock price did not decline in value, but, in 
fact, increased from the prior day’s close; (ii) Defendants would argue that the decline in Wells Fargo’s stock price 
the following day was not statistically significant, and that it was not sufficient to establish either loss causation or 
damages; (iii) Defendants would argue that all subsequent stock price declines (on September 12, 13, 15 and 21) were 
too late, or not caused by the revelation of new, actionable information because Defendants had already disclosed 
the alleged fraud on September 8; (iv) Defendants would argue that subsequent action taken by the government, 
and any admissions by Wells Fargo, did not materially add to the mix of information already in the market as of  
September 8, 2016; (v) on September 20, 2016 (when Defendant Stumpf publicly testified that the Wells Fargo Board 
of Directors was aware of fraudulent accounts by at least 2013), Wells Fargo’s stock price did not decline in value, 
but, in fact, again increased from the prior day’s close; (vi) Defendants would argue that the stock price decline on 
September 21, 2016 was caused by independent third party commentary on Stumpf’s testimony, and not the revelation 
of new facts concerning the alleged fraud; and (vii) Defendants would argue that investors’ gains attributable to the 
alleged fraud on shares of Wells Fargo common stock purchased before the Class Period must be used to offset any 
claimed losses arising from the fraud.

2 The “Individual Defendants” are John G. Stumpf, John R. Shrewsberry, Carrie L. Tolstedt, Timothy J. Sloan, David M. Carroll, David 
Julian, Hope A. Hardison, Michael J. Loughlin, Avid Modjtabai, James M. Strother, John D. Baker II, John S. Chen, Lloyd H. Dean, Elizabeth 
A. Duke, Susan E. Engel, Enrique Hernandez, Jr., Donald M. James, Cynthia H. Milligan, Federico F. Peña, James H. Quigley, Judith M. 
Runstad, Stephen W. Sanger, Susan G. Swenson, and Suzanne M. Vautrinot. Wells Fargo and the Individuals Defendants are collectively 
referred to as “Defendants.”
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5. Attorneys’ Fees and Expenses Sought: Plaintiffs’ Counsel, which have been prosecuting the Action on a 
wholly contingent basis, have not received any payment of attorneys’ fees for their representation of the Settlement 
Class and have advanced the funds to pay expenses necessarily incurred to prosecute this Action. Court-appointed 
Lead Counsel, Bernstein Litowitz Berger & Grossmann LLP, will apply to the Court for an award of attorneys’ 
fees for all Plaintiffs’ Counsel in an amount not to exceed 20% of the Settlement Fund. In addition, Lead Counsel 
will apply for reimbursement of Litigation Expenses paid or incurred by Plaintiffs’ Counsel in connection with the 
institution, prosecution, and resolution of the claims against the Defendants, in an amount not to exceed $750,000, 
and for reimbursement of reasonable costs and expenses incurred by Plaintiffs directly related to their representation of 
the Settlement Class in an amount not to exceed $50,000. 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 affected share of Wells Fargo common stock, if the Court approves Lead Counsel’s fee and 
expense application, is $0.09 per share.

6. Identification of Attorneys’ Representatives: Lead Plaintiff and the Settlement Class are represented 
by Salvatore J. Graziano, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas,  
44th Floor, New York, NY 10020, (800) 380-8496, settlements@blbglaw.com.

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

YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT:

SUBMIT A CLAIM FORM 
POSTMARKED NO LATER 
THAN JANUARY 23, 2019.

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 ¶ 36 below) that you 
have against Defendants and the other Defendants’ Releasees (defined in ¶ 37 
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 NO LATER 
THAN NOVEMBER 27, 2018.

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

OBJECT TO THE 
SETTLEMENT BY 
SUBMITTING A WRITTEN 
OBJECTION NO LATER 
THAN NOVEMBER 27, 2018.

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

GO TO A HEARING ON 
DECEMBER 18, 2018 AT 
2:00 P.M., AND FILE A 
NOTICE OF INTENTION TO 
APPEAR NO LATER THAN 
NOVEMBER 27, 2018.

Filing a written objection and notice of intention to appear by  
November 27, 2018 allows you to speak in Court, at the discretion of the 
Court, about the fairness of the proposed Settlement, the Plan of Allocation, 
and/or the request for attorneys’ fees and reimbursement of Litigation 
Expenses. If you submit a written objection, you may (but you do not have 
to) attend the hearing and, at the discretion of the Court, speak to the Court  
about your objection.

DO NOTHING.

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

Why Did I Get This Notice? Page 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 Lead Plaintiff’s Reasons For The Settlement? Page 6
What Might Happen If There Were No Settlement? Page 7
How Are Settlement Class Members Affected By The Action 
  And The Settlement? Page 7
How Do I Participate In The Settlement? What Do I Need To Do? Page 9
How Much Will My Payment Be? Page 9
What Payment Are The Attorneys For The Settlement Class Seeking?
  How Will The Lawyers Be Paid? Page 13
What If I Do Not Want To Be A Member Of The Settlement Class?  
  How Do I Exclude Myself? Page 13
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 13
What If I Bought Shares On Someone Else’s Behalf? Page 14
Can I See The Court File? Whom Should I Contact If I Have Questions? Page 15

WHY DID I GET THIS NOTICE?

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

9. The purpose of this Notice is to inform you of the existence of this case, that it is a class action, how 
you might be affected, and how to exclude yourself from the Settlement Class if you wish to do so. It is also being 
sent to inform you of the terms of the proposed Settlement, and of a hearing to be held by the Court to consider 
the fairness, reasonableness, and adequacy of the Settlement, the proposed Plan of Allocation, and the motion by 
Lead Counsel for an award of attorneys’ fees and reimbursement of Litigation Expenses (the “Settlement Hearing”).  
See paragraph 79 below for details about the Settlement Hearing, including the date and location of the hearing.

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

WHAT IS THIS CASE ABOUT?

11. The Action involves allegations that, during the period from February 26, 2014 through September 20, 2016, 
Defendants made misrepresentations and omissions about a key element of Wells Fargo’s business, its “cross-selling” 
business model, including failing to disclose that thousands of Wells Fargo employees were opening unauthorized 
deposit and credit card accounts without the knowledge or consent of Wells Fargo’s customers.

12. On September 26, 2016, a class action complaint, styled Hefler v. Wells Fargo & Company, et al.,  
Case No. 16-cv-05479, was filed in the United States District Court for the Northern District of California  
(the “Court”) asserting violations of federal securities laws against Wells Fargo and certain of the Individual 
Defendants. A related securities class action complaint, Klein v. Wells Fargo & Company, et al., Case No. 16-cv-5513, 
was filed on September 28, 2016. 
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13. By order dated January 5, 2017, the Court consolidated the two securities class actions, appointed Union 
Asset Management Holding, AG as lead plaintiff for the Action, and approved Union’s selection of Motley Rice LLC 
as lead counsel and Robbins Geller Rudman & Dowd LLP as liaison counsel.

14. On March 6, 2017, Lead Plaintiff and named plaintiffs Gary Hefler, Marcelo Mizuki, and Guy Solomonov 
filed the Consolidated Class Action Complaint for Violations of the Federal Securities Laws (the “Consolidated 
Complaint”). The Consolidated Complaint asserted claims under Section 10(b) of the Securities Exchange Act of 
1934 (the “Exchange Act”) and Rule 10b-5 promulgated thereunder against Wells Fargo and Defendants Stumpf, 
Sloan, Tolstedt, Carroll, Modjtabai, Loughlin and Shrewsberry; under Section 20A of the Exchange Act against 
Defendants Carroll, Loughlin, Modjtabai, Sloan, Stumpf and Tolstedt; and under Section 20(a) of the Exchange Act 
against all Defendants. 

15. On May 16, 2017, Lead Plaintiff filed a Stipulation and Proposed Order substituting Bernstein Litowitz 
Berger & Grossmann LLP for Motley Rice LLP as Lead Counsel for the Action, which the Court approved  
on May 17, 2017.

16. On June 19, 2017, Defendants filed and served eight motions to dismiss the Consolidated Complaint. On 
August 21, 2017, Lead Plaintiff filed and served its omnibus opposition to Defendants’ motions to dismiss, and on 
September 25, 2017, Defendants filed and served their replies in further support of their motions to dismiss. 

17. While Defendants’ motions to dismiss were pending, the Parties agreed to discuss the possibility of resolving 
the Action through settlement and scheduled a mediation with former United States District Judge Layn R. Phillips. 
In advance of the mediation, the Parties prepared and exchanged detailed mediation statements addressing liability 
and damages issues. The Parties participated in a full-day mediation session before Judge Phillips in New York City 
on February 6, 2018, but the Parties did not reach an agreement at that mediation. 

18. On February 27, 2018, the Court entered its Order granting in part and denying in part Defendants’ motions 
to dismiss the Consolidated Complaint. The Court dismissed, without prejudice, the claims against Defendants 
Carroll, Loughlin, and Modjtabai under Sections 10(b) and 20A and against Defendant Tolstedt under Section 20A. 
In all other respects, the Court denied Defendants’ motions to dismiss.

19. On March 8, 2018, Wells Fargo produced to Lead Plaintiff the documents produced to plaintiffs in  
In re Wells Fargo & Company Shareholder Derivative Litigation, No. 16-CV-5541-JST (N.D. Cal.). 

20. On March 15, 2018, Lead Plaintiff, named plaintiffs Hefler, Mizuki and Solomonov, and additional named 
plaintiff City of Hialeah Employees’ Retirement System (collectively, “Plaintiffs”) filed the Second Consolidated Class 
Action Complaint for Violations of Federal Securities Laws (the “Complaint”). The Complaint asserts claims under 
Section 10(b) of the Exchange Act and Rule 10b-5 thereunder against Wells Fargo and Defendants Stumpf, Sloan, 
Tolstedt, and Shrewsberry; under Section 20A of the Exchange Act against Defendants Sloan, Stumpf, and Tolstedt; and 
under Section 20(a) of the Exchange Act against all Defendants. The Complaint alleges that, during the Class Period, 
Wells Fargo and certain of the Individual Defendants made repeated misrepresentations and omissions about a core 
element of Wells Fargo’s business, its “cross-selling” business model, including failing to disclose that thousands of 
Wells Fargo employees were opening unauthorized deposit and credit card accounts without the knowledge or consent 
of the customers. The Complaint further alleges that the price of Wells Fargo stock was artificially inflated during the 
Class Period as a result of those misrepresentations and omissions and that the price fell sharply when the truth began 
to be revealed in September 2016. The Complaint also alleges that certain of the Individual Defendants personally 
profited by selling Wells Fargo common stock during the Class Period while in possession of adverse, material  
non-public information. 

21. The Parties scheduled a second mediation session before Judge Phillips for April 13, 2018. In advance of that 
session, the Parties held a telephonic meet-and-confer to discuss damages and prepared and exchanged supplemental 
mediation statements. After a day and a half of intensive negotiations on Friday, April 13 and Saturday, April 14, and 
with the assistance of Judge Phillips, the Parties reached an agreement in principle to settle the Action that the Parties 
memorialized in a term sheet (the “Term Sheet”) executed on April 14, 2018. The Term Sheet sets forth the Parties’ 
agreement to settle and release all claims against Defendants in return for a cash payment of $480,000,000 to be paid 
by Wells Fargo on behalf of all Defendants for the benefit of the Settlement Class, subject to the completion of due 
diligence discovery and other terms and conditions, including the execution of a formal stipulation and agreement of 
settlement and related papers.

22. Lead Counsel conducted extensive due diligence discovery regarding the strengths and weaknesses of 
Plaintiffs’ claims to assure the reasonableness of the proposed Settlement. The due diligence discovery included the 
review of more than three million pages of discovery produced by Wells Fargo beginning on April 3, 2018, including 
documents from 65 custodians negotiated by the parties. The due diligence discovery has confirmed Lead Plaintiff’s 
and Lead Counsel’s belief that the Settlement is fair, reasonable and adequate.
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23. On July 30, 2018, the Parties entered into a Stipulation and Agreement of Settlement  
(the “Stipulation”), which sets forth the terms and conditions of the Settlement. The Stipulation can be viewed  
at www.WellsFargoSecuritiesLitigation.com.

24. On September 4, 2018, the Court preliminarily approved the Settlement, authorized this Notice to be 
disseminated to potential Settlement Class Members, and scheduled the Settlement Hearing to consider whether to 
grant final approval to the Settlement.

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

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

all persons and entities who purchased Wells Fargo common stock from February 26, 2014 through 
September 20, 2016, inclusive (the “Class Period”). 

Excluded from the Settlement Class are: (i) Defendants; (ii) Immediate Family Members3 of any Individual 
Defendant; (iii) any person who was a director or member of the Operating Committee of Wells Fargo during the 
Class Period and their Immediate Family Members; (iv) any parent, subsidiary or affiliate of Wells Fargo; (v) any firm, 
trust, corporation, or other entity in which Defendants or any other excluded person or entity has, or had during the 
Class Period, a controlling interest; and (vi) the legal representatives, agents, affiliates, heirs, successors-in-interest or 
assigns of any such excluded persons or entities. Notwithstanding the foregoing exclusions, no Investment Vehicle4 
shall be excluded from the Settlement Class. Also excluded from the Settlement Class are any persons or entities who 
or which exclude themselves by submitting a request for exclusion in accordance with the requirements set forth in 
this Notice. See “What If I Do Not Want To Be A Member Of The Settlement Class? How Do I Exclude Myself,”  
on page 13 below.

PLEASE NOTE: RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT 
CLASS MEMBER OR THAT YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM  
THE SETTLEMENT. 

IF YOU ARE A SETTLEMENT CLASS MEMBER AND YOU WISH TO BE ELIGIBLE TO PARTICIPATE 
IN THE DISTRIBUTION OF PROCEEDS FROM THE SETTLEMENT, YOU ARE REQUIRED TO 
SUBMIT THE CLAIM FORM THAT IS BEING DISTRIBUTED WITH THIS NOTICE AND THE 
REQUIRED SUPPORTING DOCUMENTATION AS SET FORTH THEREIN POSTMARKED NO LATER  
THAN JANUARY 23, 2019.

WHAT ARE LEAD PLAINTIFF’S REASONS FOR THE SETTLEMENT?

26. Lead Plaintiff and Lead Counsel believe that the claims asserted against Defendants have merit. They recognize, 
however, the expense and length of continued proceedings necessary to pursue their claims against Defendants 
through trial and appeals, as well as the very substantial risks they would face in establishing liability and damages. 
To defeat summary judgment and prevail at trial, Lead Plaintiff would have been required to prove not only that 
Defendants’ statements about Wells Fargo’s cross-sell metric and related practices were false, but that the Individual 
Defendants knew that their statements were false when made or were reckless in making the statements, and that the 
revelation of the truth about Defendants’ false and misleading statements caused declines in the price of Wells Fargo’s 
stock. In addition, Lead Plaintiff would have had to establish the amount of class-wide damages. 

27. Defendants would have had substantial arguments to make concerning each of these issues. For example, 
Defendants would have argued that any misstatements they made were immaterial given the impact the alleged sales 
misconduct had on the Company’s reported cross-sell metrics. Defendants also would have argued that Lead Plaintiff 
could not prove intent to defraud, or scienter, because the Individual Defendants did not appreciate the extent of 
sales misconduct at the Company or anticipate the public reaction it would elicit once disclosed, and in fact believed 
that the scope of sales misconduct was limited and under control. In addition, Defendants would have argued that 

3 “Immediate Family Members” means children, stepchildren, parents, stepparents, spouses, siblings, mothers-in-law, fathers-in-law,  
sons-in-law, daughters-in-law, brothers-in-law, and sisters-in-law. As used in this definition, “spouse” shall mean a husband, a wife, or a 
partner in a state-recognized domestic relationship or civil union.
4 “Investment Vehicle” means any investment company or pooled investment fund, including but not limited to mutual fund families, 
exchange-traded funds, funds of funds, private equity funds, real estate funds, and hedge funds, as to which Wells Fargo or any affiliate of 
Wells Fargo acts or acted as investment advisor but of which Wells Fargo or any affiliate of Wells Fargo is not a majority owner or does not 
hold a majority beneficial interest. This definition of Investment Vehicle does not bring into the Settlement Class Wells Fargo itself.
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the decline in Wells Fargo’s stock price was not caused by the revelation that the Company’s reported cross-sell  
metrics were overstated, and that, even if some portion of the decline was caused by such revelations, any resulting 
damages to Lead Plaintiff and the Settlement Class were small. Had any of these arguments been accepted in whole 
or in part, it could have eliminated or, at a minimum, drastically limited any potential recovery. 

28. Further, in order to obtain a recovery for the class, Lead Plaintiff would have to prevail at several  
stages – class certification, summary judgment, and trial – and, even if it prevailed on those, on the appeals that were 
likely to follow. Thus, there were significant risks attendant to the continued prosecution of the Action, and there was 
no guarantee that further litigation would have resulted in a higher recovery, or any recovery at all.

29. In light of these risks, the amount of the Settlement and the immediacy of recovery to the Settlement Class, 
Lead Plaintiff and Lead Counsel believe that the proposed Settlement is fair, reasonable, and adequate, and in the best 
interests of the Settlement Class. Lead Plaintiff and Lead Counsel believe that the Settlement provides a substantial 
benefit to the Settlement Class, namely $480,000,000 in cash (less the various deductions described in this Notice), as 
compared to the risk that the claims in the Action would produce a smaller, or no recovery after summary judgment, 
trial, and appeals, possibly years in the future.

30. Defendants have denied all claims asserted against them in the Action and deny having engaged in any 
wrongdoing or violation of law of any kind whatsoever. Defendants have agreed to the Settlement solely to eliminate 
the burden and expense of continued litigation. Accordingly, the Settlement may not be construed as an admission 
of any wrongdoing by Defendants.

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT?

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

HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED
BY THE ACTION AND THE SETTLEMENT?

32. As a Settlement Class Member, you are represented by Lead Plaintiff and Lead Counsel, unless you enter 
an appearance through counsel of your own choice at your own expense. You are not required to retain your own 
counsel, but if you choose to do so, such counsel must file a notice of appearance on your behalf and must serve 
copies of his or her appearance on the attorneys listed in the section entitled, “When And Where Will The Court 
Decide Whether To Approve The Settlement?,” on page 13 below.

33. If you are a Settlement Class Member and do not wish to remain a Settlement Class Member, you may 
exclude yourself from the Settlement Class by following the instructions in the section entitled, “What If I Do Not 
Want To Be A Member Of The Settlement Class? How Do I Exclude Myself?,” on page 13 below.

34. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of Allocation, or 
Lead Counsel’s application for attorneys’ fees and reimbursement of Litigation Expenses, and if you do not exclude 
yourself from the Settlement Class, you may present your objections by following the instructions in the section 
entitled, “When And Where Will The Court Decide Whether To Approve The Settlement?,” on page 13 below.

35. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you will 
be bound by any orders issued by the Court. If the Settlement is approved, the Court will enter a judgment (the 
“Judgment”). The Judgment will dismiss with prejudice the claims against Defendants and will provide that, upon 
the Effective Date of the Settlement, Lead Plaintiff and each of the other Settlement Class Members, on behalf 
of themselves, and their respective heirs, executors, administrators, predecessors, successors, assigns, parents, 
subsidiaries, affiliates, officers, directors, agents, fiduciaries, beneficiaries or legal representatives, in their capacities 
as such, and any other person or entity legally entitled to bring Released Plaintiffs’ Claims (as defined in ¶ 36 
below) on behalf of a Settlement Class Member, in that capacity, will have fully, finally, and forever compromised, 
settled, released, resolved, relinquished, waived, and discharged each and every Released Plaintiffs’ Claim against 
Defendants and the other Defendants’ Releasees (as defined in ¶ 37 below), and shall forever be barred and enjoined 
from prosecuting any or all of the Released Plaintiffs’ Claims against any of the Defendants’ Releasees.
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36. “Released Plaintiffs’ Claims” means any and all claims, debts, demands, rights or causes of action or 
liabilities of every nature and description (including, but not limited to, any claims for damages, interest, attorneys’ 
fees, expert or consulting fees, and any other costs, expenses or liability whatsoever), whether known claims or 
Unknown Claims, whether arising under federal, state, local, foreign, statutory or common law or any other law, 
rule or regulation, whether fixed or contingent, accrued or un-accrued, liquidated or unliquidated, at law or in 
equity, matured or unmatured, whether class or individual in nature, that both (i) concern, arise out of, relate to, 
or are based upon the purchase, acquisition, or ownership of Wells Fargo common stock during the Class Period 
and (ii) were asserted or could have been asserted in this Action by Lead Plaintiff or any other member of the 
Settlement Class against any of the Defendants’ Releasees that arise out of, relate to, or are based upon any of the 
allegations, circumstances, events, transactions, facts, matters, occurrences, statements, representations or omissions 
involved, set forth, or referred to in the Complaint, except for claims relating to the enforcement of the Settlement. 
“Released Plaintiffs’ Claims” does not include the claims asserted in any derivative or ERISA action against any of 
the Defendants, including without limitation the claims asserted in In re Wells Fargo & Co. Shareholder Derivative 
Litigation, Case No. 3:16-cv-05541-JST (N.D. Cal.); Hannon v. Loughlin, et al., Case No. 17-cv-07236 (N.D. Cal.);  
In re Wells Fargo & Company Derivative Litigation, Case No. CGC 16-554407 (Cal. Super. Ct.); Herron v. Stumpf, et al.,  
Case No. 18-cv-00466 (Cal. Super. Ct.); Connecticut Laborers Pension and Annuity Funds, et al. v. John G. Stumpf, 
et al., C.A. No. 2017-0380-SG (Del. Ch.); Rosenfeld v. Stumpf, C.A. No. 2017-0383 (Del. Ch.); and In re: Wells Fargo 
ERISA 401(k) Litigation, Case No. 0:16-cv-03405 (D. Minn.), and any cases consolidated into any of the foregoing 
actions. Also, for the avoidance of doubt, the Settlement does not release any claims of any person or entity who or 
which submits a request for exclusion from the Settlement Class that is accepted by the Court. 

37.  “Defendants’ Releasees” means Defendants and each of Defendants’ current or former directors, officers, 
employees, partners, insurers, co-insurers, reinsurers of said insurers and co-insurers, controlling shareholders, 
attorneys, accountants or auditors, personal or legal representatives, predecessors, successors, parents, subsidiaries, 
divisions, joint ventures, agents, assigns, spouses, heirs, executors, estates, administrators, related or affiliated 
entities, any entity in which a Defendant has a controlling interest, any Individual Defendant’s Immediate 
Family Members, and any trust of which any Individual Defendant is the settlor or which is for the benefit of any  
Individual Defendant’s family.

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

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

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

39. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants, on behalf of 
themselves, and their respective heirs, executors, administrators, predecessors, successors, assigns, parents, 
subsidiaries, affiliates, officers, directors, agents, fiduciaries, beneficiaries or legal representatives, in their capacities as 
such, and any other person or entity legally entitled to bring Released Defendants’ Claims (as defined in ¶ 40 below) 
on behalf of any Defendant, in that capacity, will have fully, finally and forever compromised, settled, released, 
resolved, relinquished, waived, and discharged each and every Released Defendants’ Claim against Lead Plaintiff and 
the other Plaintiffs’ Releasees (as defined in ¶ 41 below), and shall forever be barred and enjoined from prosecuting any 
or all of the Released Defendants’ Claims against any of the Plaintiffs’ Releasees.

40. “Released Defendants’ Claims” means all claims, debts, demands, rights or causes of action or liabilities of 
every nature and description (including, but not limited to, any claims for damages, interest, attorneys’ fees, expert or 
consulting fees, and any other costs, expenses or liability whatsoever), whether known claims or Unknown Claims, 
whether arising under federal, state, local, foreign, statutory or common law, that arise out of or relate in any way 
to the institution, prosecution, or settlement of the claims asserted in the Action against the Defendants. Released 
Defendants’ Claims do not include any claims relating to the enforcement of the Settlement or any claims against any 
person or entity who or which submits a request for exclusion from the Settlement Class that is accepted by the Court.
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41. “Plaintiffs’ Releasees” means Plaintiffs, all other plaintiffs in this consolidated Action, and all Settlement Class 
Members, and each of Plaintiffs’ current or former directors, officers, employees, partners, insurers, co-insurers, 
reinsurers of said insurers and co-insurers, controlling shareholders, attorneys, accountants or auditors, personal 
or legal representatives, predecessors, successors, parents, subsidiaries, divisions, joint ventures, agents, assigns, 
spouses, heirs, executors, estates, administrators, related or affiliated entities, any entity in which a Plaintiff has a 
controlling interest, any Plaintiff’s Immediate Family Members, and any trust of which any Plaintiff is the settlor or 
which is for the benefit of any Plaintiff’s family.

HOW DO I PARTICIPATE IN THE SETTLEMENT? WHAT DO I NEED TO DO?

42. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the Settlement 
Class and you must timely complete and return the Claim Form with adequate supporting documentation postmarked 
no later than January 23, 2019. A Claim Form is included with this Notice, or you may obtain one from the website 
maintained by the Claims Administrator for the Settlement, www.WellsFargoSecuritiesLitigation.com, or you may 
request that a Claim Form be mailed to you by calling the Claims Administrator toll free at 1-855-349-6457. Please 
retain all records of your ownership of and transactions in Wells Fargo 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?

43. 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.

44. Pursuant to the Settlement, Defendants have agreed to pay or caused to be paid four hundred eighty million 
dollars ($480,000,000) in cash. The Settlement Amount will be deposited into an escrow account. The Settlement 
Amount plus any interest earned thereon is referred to as the “Settlement Fund.” If the Settlement is approved by the 
Court and the Effective Date occurs, the “Net Settlement Fund” (that is, the Settlement Fund less (a) all federal, state 
and/or local taxes on any income earned by the Settlement Fund and the reasonable costs incurred in connection 
with determining the amount of and paying taxes owed by the Settlement Fund (including reasonable expenses of 
tax attorneys and accountants); (b) the costs and expenses incurred in connection with providing notice to Settlement 
Class Members and administering the Settlement on behalf of Settlement Class Members; and (c) any attorneys’ 
fees and Litigation Expenses awarded by the Court) will be distributed to Settlement Class Members who submit 
valid Claim Forms, in accordance with the proposed Plan of Allocation or such other plan of allocation as the  
Court may approve. 

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

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

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

48. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form 
postmarked on or before January 23, 2019 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 ¶ 36 above) against the Defendants’ Releasees 
(as defined in ¶ 37 above) and will be enjoined and prohibited from filing, prosecuting, or pursuing any of the 
Released Plaintiffs’ Claims against any of the Defendants’ Releasees whether or not such Settlement Class Member 
submits a Claim Form.

49. Participants in and beneficiaries of a Wells Fargo employee benefit plan covered by ERISA (“Wells Fargo 
ERISA Plan”) should NOT include any information relating to their transactions in Wells Fargo common stock held 
through the Wells Fargo ERISA Plan in any Claim Form that they may submit in this Action. They should include 
ONLY shares they purchased outside of the Plan. For Claims based on any Wells Fargo ERISA Plan’s purchases of 
Wells Fargo common stock during the Settlement Class Period, a determination about whether to participate in the 
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Settlement will be made by a Plan fiduciary and, if that Plan fiduciary determines to participate in the Settlement, it 
will submit such Claims. To the extent that any of the Defendants or any of the other persons or entities excluded from 
the Settlement Class are participants in the Wells Fargo ERISA Plan, such persons or entities shall not receive, either 
directly or indirectly, any portion of the recovery that may be obtained from the Settlement by the Plan.

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

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

52. Only Settlement Class Members or persons authorized to submit a claim on their behalf will be eligible to 
share in the distribution of the Net Settlement Fund. Persons and entities that are excluded from the Settlement Class 
by definition or that exclude themselves from the Settlement Class pursuant to request will not be eligible to receive 
a distribution from the Net Settlement Fund and should not submit Claim Forms.

PROPOSED PLAN OF ALLOCATION

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

54. In developing the Plan of Allocation, Lead Plaintiff’s damages expert calculated the estimated amount of 
artificial inflation in the per-share closing price of Wells Fargo common stock which allegedly was proximately 
caused by Defendants’ alleged false and misleading statements and material omissions.

55. In calculating the estimated artificial inflation allegedly caused by Defendants’ alleged misrepresentations 
and omissions, Lead Plaintiff’s damages expert considered price changes in Wells Fargo common stock in reaction to 
certain public announcements allegedly revealing the truth concerning Defendants’ alleged misrepresentations and 
material omissions, adjusting for price changes that were attributable to market or industry forces. The estimated 
artificial inflation per share of Wells Fargo common stock is stated in Table A at the end of this Notice.

56. In order to have recoverable damages, the disclosure of the allegedly misrepresented information must be the 
cause of the decline in the price of Wells Fargo common stock. In this case, Lead Plaintiff alleges that Defendants made 
false statements and omitted material facts during the period between February 26, 2014 and September 20, 2016, 
inclusive, which had the effect of artificially inflating the price of Wells Fargo common stock. Lead Plaintiff further 
alleges that corrective information was released to the market on September 8, 2016, September 13, 2016, September 
14, 2016, and September 20 and 21, 2016, which partially removed the artificial inflation from the price of Wells Fargo 
common stock, and caused material stock price declines on: September 9-12, 2016, September 13, 2016, September 
15, 2016, and September 21, 2016.

57. Recognized Loss Amounts are based primarily on the difference in the amount of alleged artificial inflation 
in the prices of Wells Fargo common stock at the time of purchase and at the time of sale or the difference between 
the actual purchase price and sale price. In order to have a Recognized Loss Amount under the Plan of Allocation, 
a Settlement Class Member who or which purchased Wells Fargo common stock prior to the first corrective 
disclosure, which occurred on September 8, 2016, must have held his, her or its shares of Wells Fargo common 
stock until at least September 9, 2016. A Settlement Class Member who purchased Wells Fargo common stock from  
September 9, 2016 through and including the end of the day on September 20, 2016, must have held those shares 
through at least one of the later dates where new corrective information was released to the market and partially 
removed the artificial inflation from the price of Wells Fargo common stock.

CALCULATION OF RECOGNIZED LOSS AMOUNTS

58. Based on the formula stated below, a “Recognized Loss Amount” will be calculated for each purchase 
of Wells Fargo common stock during the Class Period that is listed on the Claim Form and for which adequate 
documentation is provided. If a Recognized Loss Amount calculates to a negative number or zero under the formula 
below, that number will be zero.
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59. For each share of Wells Fargo common stock purchased during the Class Period (i.e., during the period from 
February 26, 2014 through and including the close of trading on September 20, 2016), and: 

(a) Sold before September 9, 2016, the Recognized Loss Amount will be $0.00;

(b) Sold from September 9, 2016 through and including September 20, 2016, the Recognized Loss 
Amount will be the lesser of: (i) the amount of artificial inflation per share on the date of purchase 
as stated in Table A minus the amount of 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 September 21, 2016 through and including the close of trading on December 19, 2016, the 
Recognized Loss Amount will be the least of: (i) the amount of artificial inflation per share on the 
date of purchase as stated in Table A; (ii) the purchase price minus the average closing price between 
September 21, 2016 and the date of sale as stated in Table B below; or (iii) the purchase price minus 
the sale price.

(d) Held as of the close of trading on December 19, 2016, the Recognized Loss Amount will be the lesser 
of: (i) the amount of artificial inflation per share on the date of purchase as stated in Table A; or (ii) 
the purchase price minus $48.96.5

ADDITIONAL PROVISIONS

60. 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 Wells Fargo common stock.

61. FIFO Matching: If a Settlement Class Member made more than one purchase or sale of Wells Fargo common 
stock during the relevant period, all purchases and sales will be matched on a First In, First Out (“FIFO”) basis. 
Sales will be matched first against any holdings at the beginning of the Class Period, and then against purchases in 
chronological order, beginning with the earliest purchase made during the Class Period.

62. “Purchase/Sale” Dates: Purchases and sales of Wells Fargo common stock will be deemed to have occurred 
on the “contract” or “trade” date as opposed to the “settlement” or “payment” date. “Purchases” eligible under the 
Settlement and this Plan of Allocation include all purchases or other acquisitions of Wells Fargo common stock in 
exchange for value and are not limited to purchases made on or through a stock exchange, as long as the purchase 
is adequately documented. However, the receipt or grant by gift, inheritance, or operation of law of Wells Fargo 
common stock during the Class Period shall not be deemed a purchase or sale of Wells Fargo common stock 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 purchase/sale of Wells Fargo common stock unless (i) the donor or decedent purchased the 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. 

63. Short Sales: The date of covering a “short sale” is deemed to be the date of purchase of the Wells Fargo 
common stock. The date of a “short sale” is deemed to be the date of sale of the Wells Fargo common stock. In 
accordance with the Plan of Allocation, however, the Recognized Loss Amount on “short sales” and the purchases 
covering “short sales” is zero. In the event that a Claimant has an opening short position in Wells Fargo common 
stock, the earliest purchases of Wells Fargo common stock during the Class Period will be matched against such 
opening short position, and not be entitled to a recovery, until that short position is fully covered. 

64. Common Stock Purchased/Sold Through the Exercise of Options: Option contracts are not securities 
eligible to participate in the Settlement. With respect to Wells Fargo common stock purchased or sold through 
the exercise of an option, the purchase/sale date of the common stock is the exercise date of the option and the  
purchase/sale price is the exercise price of the option.

65. Market Gains and Losses: The Claims Administrator will determine if the Claimant had a “Market Gain” 
or a “Market Loss” with respect to his, her, or its overall transactions in Wells Fargo common stock during the Class 
Period. For purposes of making this calculation, the Claims Administrator shall determine the difference between  
5 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, Recognized Loss Amounts are reduced 
to an appropriate extent by taking into account the closing prices of Wells Fargo common stock during the “90-day look-back period,” 
September 21, 2016 through and including December 19, 2016. The mean (average) closing price for Wells Fargo common stock during  
this period was $48.96.
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(i) the Claimant’s Total Purchase Amount6 and (ii) the sum of the Claimant’s Total Sales Proceeds7 and the Claimant’s 
Holding Value.8 If the Claimant’s Total Purchase Amount minus the sum of the Claimant’s Total Sales Proceeds and 
the Holding Value is a positive number, that number will be the Claimant’s Market Loss; if the number is a negative 
number or zero, that number will be the Claimant’s Market Gain.

66. If a Claimant had a Market Gain with respect to his, her, or its overall transactions in Wells Fargo common 
stock during the Class Period, the value of the Claimant’s Recognized Claim will be zero, and the Claimant will 
in any event be bound by the Settlement. If a Claimant suffered an overall Market Loss with respect to his, her, 
or its overall transactions in Wells Fargo common stock during the Class Period but that Market Loss was less 
than the Claimant’s Recognized Claim, then the Claimant’s Recognized Claim will be limited to the amount  
of the Market Loss.

67. Determination of Distribution Amount: If the sum total of Recognized Claims of all Authorized Claimants 
who are entitled to receive payment out of the Net Settlement Fund is greater than the Net Settlement Fund, each 
Authorized Claimant shall receive his, her, or its pro rata share of the Net Settlement Fund. The pro rata share or 
“Distribution Amount” will be the Authorized Claimant’s Recognized Claim divided by the total of Recognized 
Claims of all Authorized Claimants, multiplied by the total amount in the Net Settlement Fund. 

68. If the Net Settlement Fund exceeds the sum total amount of the Recognized Claims of all Authorized 
Claimants entitled to receive payment out of the Net Settlement Fund, the excess amount in the Net Settlement Fund 
will be distributed pro rata to all Authorized Claimants entitled to receive payment.

69. If an Authorized Claimant’s Distribution Amount calculates to less than $10.00, no distribution will be made 
to that Authorized Claimant. Those funds will be included in the distribution to other Authorized Claimants.  

70. 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 nine (9) months after the initial distribution, if Lead Counsel, in consultation with 
the Claims Administrator, determines that it is cost-effective to do so, the Claims Administrator 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, determines that additional  
re-distributions, after the deduction of any additional fees and expenses incurred in administering the Settlement, 
including for such re-distributions, would be cost-effective. At such time as it is determined that the re-distribution 
of funds remaining in the Net Settlement Fund is not cost-effective, the remaining balance will be contributed to the  
Investor Protection Trust.

71. 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 Authorized Claimants. No person shall have any claim against Plaintiffs,  
Plaintiffs’ Counsel, Lead Plaintiff’s damages expert, Lead Plaintiff’s consulting experts, Defendants, Defendants’ 
Counsel, or any of the other Plaintiffs’ Releasees or Defendants’ Releasees, or the Claims Administrator or other 
agent designated by Lead Counsel arising from distributions made substantially in accordance with the Stipulation, 
the plan of allocation approved by the Court, or further Orders of the Court. Lead Plaintiff, Defendants, and their 
respective counsel, and all other Defendants’ Releasees, shall have no responsibility or liability whatsoever for the 
investment or distribution of the Settlement Fund or the Net Settlement Fund; the plan of allocation; the determination, 
administration, calculation, or payment of any Claim or nonperformance of the Claims Administrator; the payment 
or withholding of Taxes; or any losses incurred in connection therewith.

72. The Plan of Allocation stated herein is the plan that is being proposed to the Court for its approval by Lead 
Plaintiff after consultation with its damages expert. The Court may approve this plan as proposed or it may modify 
the Plan of Allocation without further notice to the Settlement Class. Any Orders regarding any modification of the 
Plan of Allocation will be posted on the case website, www.WellsFargoSecuritiesLitigation.com.

6 The “Total Purchase Amount” is the total amount the Claimant paid (excluding all fees, taxes and commissions) for all shares of  
Wells Fargo common stock purchased during the Class Period.
7 The Claims Administrator shall match any sales of Wells Fargo common stock during the Class Period first against the Claimant’s opening 
position in Wells Fargo common stock (the proceeds of those sales will not be considered for purposes of calculating market gains or losses). 
The total amount received (not deducting any fees, taxes and commissions) for sales of the remaining shares of Wells Fargo common stock 
sold during the Class Period is the “Total Sales Proceeds.” 
8 The Claims Administrator shall ascribe a “Holding Value” of $45.83 to each share of Wells Fargo common stock purchased during the Class 
Period that was still held as of the close of trading on September 20, 2016. The Holding Value is based on the closing price of Wells Fargo 
common stock on September 21, 2016.
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WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING?
HOW WILL THE LAWYERS BE PAID?

73. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against the Defendants 
on behalf of the Settlement Class, nor have Plaintiffs’ Counsel been reimbursed for their out-of-pocket expenses. 
Before final approval of the Settlement, Lead Counsel will apply to the Court for an award of attorneys’ fees for 
all Plaintiffs’ Counsel in an amount not to exceed 20% of the Settlement Fund. At the same time, Lead Counsel also 
intends to apply for reimbursement of Litigation Expenses paid or incurred by Plaintiffs’ Counsel in an amount not 
to exceed $750,000, as well as an application for reimbursement of the reasonable costs and expenses incurred by 
Plaintiffs directly related to their representation of the Settlement Class in an amount not to exceed $50,000. The Court 
will determine the amount of any award of attorneys’ fees or reimbursement of Litigation Expenses. Such sums as 
may be approved by the Court will be paid from the Settlement Fund. Settlement Class Members are not personally 
liable for any such fees or expenses.

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

74. Each Settlement Class Member will be bound by all determinations and judgments in this lawsuit, whether 
favorable or unfavorable, unless such person or entity mails or delivers a written Request for Exclusion from the 
Settlement Class, addressed to Wells Fargo Securities Litigation, EXCLUSIONS, c/o Epiq, P.O. Box 3770, Portland, 
OR 97208-3770. The exclusion request must be received no later than November 27, 2018. You will not be able to 
exclude yourself from the Settlement Class after that date. Each Request for Exclusion must (a) state the name of the 
person or entity requesting exclusion; (b) state that such person or entity wishes to be excluded from the Settlement 
Class in Hefler v. Wells Fargo & Company, Case No. 3:16-cv-05479-JST; and (c) be signed by the person or entity 
requesting exclusion or an authorized representative.  A Request for Exclusion shall not be valid and effective unless 
it provides all the information called for in this paragraph and is received within the time stated above, or is otherwise 
accepted by the Court.

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

76. 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. 

77. Wells Fargo has the right to terminate the Settlement if valid requests for exclusion are received from persons 
and entities entitled to be members of the Settlement Class in an amount that exceeds an amount agreed to by Lead 
Plaintiff and Wells Fargo. 

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?

78. Settlement Class Members do not need to attend the Settlement Hearing. The Court will consider any 
submission made in accordance with the provisions below even if a Settlement Class Member does not attend 
the hearing. You can participate in the Settlement without attending the Settlement Hearing. 

79. The Settlement Hearing will be held on December 18, 2018 at 2:00 p.m., before the Honorable Jon S. 
Tigar at the United States District Court for the Northern District of California, Courtroom 9 of the Phillip Burton 
Federal Building & U.S. Courthouse, 450 Golden Gate Avenue, San Francisco, CA 94102. The Court reserves the 
right to approve the Settlement, the Plan of Allocation, Lead Counsel’s motion for an award of attorneys’ fees and 
reimbursement of Litigation Expenses, and/or any other matter related to the Settlement at or after the Settlement 
Hearing without further notice to the members of the Settlement Class.

80. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, 
the proposed Plan of Allocation, or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement 
of Litigation Expenses. You may object to the proposed Settlement, the Plan of Allocation or the requested fees 
and expenses in writing by providing your full name, the basis for your belief that you are a member of the 
settlement class, the basis of your objection, and your signature. You may not ask the Court to order a larger 
settlement; the Court can only approve or deny the Settlement. You may also appear at the Settlement Hearing, 
either in person or through your own attorney. If you appear through your own attorney, you are responsible  
for paying that attorney. 
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81. All written objections and supporting papers must: (a) clearly identify the case name and number  
(Hefler v. Wells Fargo & Co., Case No. 3:16-cv-05479-JST); (b) be submitted to the Court either by mailing them to 
the Clerk of the Court for the United States District Court for the Northern District of California, 450 Golden Gate 
Avenue, Box 36060, San Francisco, CA 94102, or by filing them in person at any location of the United States District 
Court for the Northern District of California; and (c) be filed or postmarked on or before November 27, 2018. 

82. You may not object to the Settlement, the Plan of Allocation, or Lead Counsel’s motion for attorneys’ fees 
and reimbursement of Litigation Expenses if you exclude yourself from the Settlement Class or if you are not a 
member of the Settlement Class.

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

84. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of 
Allocation, or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses, 
and if you timely submit a written objection as described above, you must also file a notice of appearance with the  
Court by November 27, 2018. 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.

85. 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 by November 27, 2018

86. The Settlement Hearing may be adjourned by the Court without further written notice to the Settlement 
Class. If you plan to attend the Settlement Hearing, you should confirm the date and time with Lead Counsel.

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

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

88. If you purchased Wells Fargo common stock from February 26, 2014 through September 20, 2016, inclusive, 
for the beneficial interest of persons or organizations other than yourself, you must either (a) within seven (7) calendar 
days of receipt of this Notice, request from the Claims Administrator sufficient copies of the Notice and Claim Form 
(the “Notice Packet”) to forward to all such beneficial owners and within seven (7) calendar days of receipt of those 
Notice Packets forward them to all such beneficial owners; or (b) within seven (7) calendar days of receipt of this 
Notice, provide a list of the names and addresses of all such beneficial owners to Wells Fargo Securities Litigation, 
c/o Epiq, P.O. Box 3770, Portland, OR 97208-3770. If you choose the second option, the Claims Administrator will 
send a copy of the Notice and the Claim Form to the beneficial owners. Upon full compliance with these directions, 
such nominees may seek reimbursement of their reasonable expenses actually incurred, by providing the Claims 
Administrator with proper documentation supporting the expenses for which reimbursement is sought. Copies of 
this Notice and the Claim Form may also be obtained from the website maintained by the Claims Administrator,  
www.WellsFargoSecuritiesLitigation.com, or by calling the Claims Administrator toll-free at 1-855-349-6457.
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CAN I SEE THE COURT FILE? WHOM SHOULD I CONTACT IF I HAVE QUESTIONS?

89. This Notice contains only a summary of the terms of the proposed Settlement. For more detailed information 
about the matters involved in this Action, you are referred to the papers on file in the Action, including the Stipulation, 
which may be reviewed by accessing the Court docket in this case through the Court’s Public Access to Court 
Electronic Records (PACER) system at https://ecf.cand.uscourts.gov, or by visiting the office of the Clerk of the 
Court for the United States District Court for the Northern District of California, United States District Court for 
the Northern District of California, Phillip Burton Federal Building & U.S. Courthouse, 450 Golden Gate Avenue, 
San Francisco, CA 94102, between 9:00 a.m. and 4:00 p.m., Monday through Friday, excluding Court holidays. 
Additionally, copies of the Stipulation and any related orders entered by the Court will be posted on the website 
maintained by the Claims Administrator, www.WellsFargoSecuritiesLitigation.com.

All inquiries concerning this Notice and the Claim Form should be directed to:
Wells Fargo Securities Litigation

c/o Epiq
P.O. Box 3770

Portland, OR 97208-3770
855-349-6457

www.WellsFargoSecuritiesLitigation.com

and/or Salvatore J. Graziano, Esq.
BERNSTEIN LITOWITZ BERGER

& GROSSMANN LLP
1251 Avenue of the Americas, 44th Floor

New York, NY 10020
800-380-8496

settlements@blbglaw.com

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

Dated: September 25, 2018 By Order of the Court
 United States District Court
 Northern District of California

TABLE A

Estimated Artificial Inflation in Wells Fargo Common Stock
from February 26, 2014 through and including September 20, 2016

Date Range
Artificial 

Inflation Per 
Share

February 26, 2014 – September 8, 2016 $3.92
September 9, 2016 – September 11, 2016 $3.28

September 12, 2016 $2.68
September 13, 2016 – September 14, 2016 $1.63
September 15, 2016 – September 20, 2016 $1.01
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TABLE B

90-Day Look-back Table for Wells Fargo Common Stock
Closing Price and Average Closing Price

September 21, 2016 through December 19, 2016

Date Closing 
Price

Average Closing 
Price Between 
September 21, 
2016 and Date 

Shown

 Date Closing 
Price

Average Closing 
Price Between 
September 21, 
2016 and Date 

Shown
9/21/2016 $45.83 $45.83  11/4/2016 $44.60 $45.22
9/22/2016 $45.72 $45.78  11/7/2016 $45.40 $45.22
9/23/2016 $45.74 $45.76  11/8/2016 $45.54 $45.23
9/26/2016 $44.88 $45.54  11/9/2016 $47.99 $45.31
9/27/2016 $45.09 $45.45  11/10/2016 $51.63 $45.48
9/28/2016 $45.31 $45.43  11/11/2016 $51.73 $45.64
9/29/2016 $44.37 $45.28  11/14/2016 $53.22 $45.84
9/30/2016 $44.28 $45.15  11/15/2016 $52.59 $46.01
10/3/2016 $43.83 $45.01  11/16/2016 $51.68 $46.14
10/4/2016 $43.75 $44.88  11/17/2016 $52.49 $46.30
10/5/2016 $44.99 $44.89  11/18/2016 $52.82 $46.45
10/6/2016 $45.18 $44.91  11/21/2016 $52.12 $46.58
10/7/2016 $45.33 $44.95  11/22/2016 $52.22 $46.70
10/10/2016 $45.65 $45.00  11/23/2016 $52.16 $46.82
10/11/2016 $45.45 $45.03  11/25/2016 $52.62 $46.94
10/12/2016 $45.32 $45.05  11/28/2016 $51.58 $47.04
10/13/2016 $44.75 $45.03  11/29/2016 $51.86 $47.14
10/14/2016 $44.71 $45.01  11/30/2016 $52.92 $47.25
10/17/2016 $44.50 $44.98  12/1/2016 $54.34 $47.39
10/18/2016 $44.95 $44.98  12/2/2016 $53.58 $47.51
10/19/2016 $45.26 $44.99  12/5/2016 $54.35 $47.64
10/20/2016 $44.93 $44.99  12/6/2016 $55.55 $47.79
10/21/2016 $45.09 $45.00  12/7/2016 $57.28 $47.96
10/24/2016 $45.52 $45.02  12/8/2016 $57.29 $48.13
10/25/2016 $45.72 $45.05  12/9/2016 $57.14 $48.28
10/26/2016 $46.15 $45.09  12/12/2016 $55.78 $48.41
10/27/2016 $46.41 $45.14  12/13/2016 $55.84 $48.54
10/28/2016 $46.23 $45.18  12/14/2016 $54.70 $48.64
10/31/2016 $46.01 $45.21  12/15/2016 $55.19 $48.75
11/1/2016 $45.99 $45.23  12/16/2016 $55.34 $48.86
11/2/2016 $45.24 $45.23  12/19/2016 $55.22 $48.96
11/3/2016 $45.34 $45.24  
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Wells Fargo Securities Litigation
c/o Epiq

P.O. Box 3770
Portland, OR 97208-3770

Toll-Free Number: 1-855-349-6457
Email: info@WellsFargoSecuritiesLitigation.com

Website: www.WellsFargoSecuritiesLitigation.com

PROOF OF CLAIM AND RELEASE FORM

To be eligible to receive a share of the Net Settlement Fund in connection with the Settlement of this Action, you must 
complete and sign this Proof of Claim and Release Form (“Claim Form”) and mail it by first-class mail to the above 
address, postmarked no later than January 23, 2019.

Failure to submit your Claim Form by the date specified will subject your claim to rejection and may preclude you 
from being eligible to receive any money in connection with the Settlement.

Do not mail or deliver your Claim Form to the Court, the parties to the Action, or their counsel. 

SUBMIT YOUR CLAIM FORM ONLY TO THE CLAIMS ADMINISTRATOR  
AT THE ADDRESS SET FORTH ABOVE.

TABLE OF CONTENTS PAGE # 
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PART I – 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 Hearing; and (III) Motion for an Award of Attorneys’ Fees and Reimbursement of 
Litigation Expenses (the “Notice”) that accompanies this Claim Form, including the Plan of Allocation 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 or entities who purchased Wells Fargo & Company (“Wells 
Fargo”) common stock from February 26, 2014 through September 20, 2016, inclusive (the “Class Period”) (the “Settlement 
Class”). Certain persons and entities are excluded from the Settlement Class by definition as set forth in Paragraph 25 of the 
Notice.

3. By submitting this Claim Form, you will be making a request to share in the proceeds of the Settlement 
described in the Notice. IF YOU ARE NOT A SETTLEMENT CLASS MEMBER (see the definition of the Settlement 
Class in Paragraph 25 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. 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 share in the proceeds of the Settlement. 
The distribution of the Net Settlement Fund will be governed by the Plan of Allocation set forth in the Notice, if it is 
approved by the Court, or by such other plan of allocation as the Court approves.

5. Use the Schedule of Transactions in Part III of this Claim Form to supply all required details of your 
transaction(s) (including free transfers and deliveries) in and holdings of Wells Fargo common stock. On this schedule, 
please provide all of the requested information with respect to your holdings, purchases, acquisitions, and sales of Wells 
Fargo common stock, whether such transactions resulted in a profit or a loss. Failure to report all transaction and holding 
information during the requested time period may result in the rejection of your claim.

6. Please note: Only Wells Fargo common stock purchased during the Class Period (i.e., from February 26, 
2014 through September 20, 2016, inclusive), is eligible under the Settlement. However, under the “90-day look-back period” 
(described in the Plan of Allocation set forth in the Notice), your sales of Wells Fargo common stock from September 21, 
2016 through and including the close of trading on December 19, 2016 will be used for purposes of calculating loss amounts 
under the Plan of Allocation. Therefore, in order for the Claims Administrator to be able to balance your claim, the requested 
purchase information during the 90-day look-back period must also be provided. Failure to report all transaction and 
holding information during the requested time period may result in the rejection of your claim.

7. You are required to submit genuine and sufficient documentation for all of your transactions in and holdings 
of Wells Fargo common stock set forth in the Schedule of Transactions in Part III of this Claim Form. Documentation may 
consist of copies of brokerage confirmation slips or monthly brokerage account statements, or an authorized statement from 
your broker containing the transactional and holding information found in a broker confirmation slip or account statement. The 
Parties and the Claims Administrator do not independently have information about your investments in Wells Fargo 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.

8. All joint beneficial owners each must sign this Claim Form and their names must be listed in Part II of this 
Claim Form. The complete name(s) of the beneficial owner(s) must be entered. If you purchased Wells Fargo common stock 
during the Class Period and held the shares in your name, you are the beneficial owner as well as the record owner. If you 
purchased Wells Fargo common stock during the Class Period and the shares were registered in the name of a third party, 
such as a nominee or brokerage firm, you are the beneficial owner of these shares, but the third party is the record owner. 
The beneficial owner, not the record owner, must sign this Claim Form.
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9. One Claim should be submitted for each separate legal entity. Separate Claim Forms should be submitted 
for each separate legal entity (e.g., a claim from joint owners should not include separate transactions of just one of the joint 
owners, and an individual should not combine his or her IRA transactions with transactions made solely in the individual’s 
name). Conversely, a single Claim Form should be submitted on behalf of one legal entity including all transactions made 
by that entity on one Claim Form, no matter how many separate accounts that entity has (e.g., a corporation with multiple 
brokerage accounts should include all transactions made in all accounts on one Claim Form).

10. 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 Wells Fargo 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.)

11. By submitting a signed Claim Form, you will be swearing that you:
(a) own(ed) the Wells Fargo common stock you have listed in the Claim Form; or
(b) are expressly authorized to act on behalf of the owner thereof.

12. 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.

13. 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.

14. 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.

15. If you have questions concerning the Claim Form, or need additional copies of the Claim Form or the Notice, 
you may contact the Claims Administrator, Epiq Class Action & Claims Solutions, Inc., at the address on the first page of this 
Claim Form, by email at info@WellsFargoSecuritiesLitigation.com, or by toll-free phone at 1-855-349-6457, or you can visit 
the Settlement website, www.WellsFargoSecuritiesLitigation.com, where copies of the Claim Form and Notice are available 
for downloading.

16. 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.WellsFargoSecuritiesLitigation.com or you may email the Claims Administrator’s electronic filing department at  
info@WellsFargoSecuritiesLitigation.com. Any file not in accordance with the required electronic filing format will 
be subject to rejection. Only one claim should be submitted for each separate legal entity (see Paragraph 9 above) and 
the complete name of the beneficial owner of the securities must be entered where called for (see Paragraph 8 above). No 
electronic files will be considered to have been properly 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 Claims Administrator’s electronic filing department at  
info@WellsFargoSecuritiesLitigation.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 BY MAIL 
WITHIN 60 DAYS. IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD WITHIN 60 DAYS, 
CALL THE CLAIMS ADMINISTRATOR TOLL FREE AT 1-855-349-6457.
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PART II – CLAIMANT IDENTIFICATION

Please complete this PART II in its entirety. The Claims Administrator will use this information for all communications 
regarding this Claim Form. If this information changes, you MUST notify the Claims Administrator in writing at the 
address above. 

Beneficial Owner’s First Name MI Beneficial Owner’s Last Name

Co-Beneficial Owner’s First Name MI Co-Beneficial Owner’s Last Name

Entity Name (if Beneficial Owner is not an individual)

Representative or Custodian Name (if different from Beneficial Owner(s) listed above)

Address 1 (street name and number)

Address 2 (apartment, unit or box number)

City State Zip Code
–

Country

Last four digits of Social Security Number or Taxpayer Identification Number

Telephone Number (home) Telephone Number (work)
– – – –

Email address (E-mail address is not required, but if you provide it you authorize the Claims Administrator to use it in providing you with 
information relevant to this claim.):

Account Number (where securities were traded)1:

Claimant Account Type (check appropriate box):

Individual (includes joint owner accounts) Pension Plan Trust

Corporation Estate

IRA/401K Other  (please specify)

1 If the account number is unknown, you may leave blank. If filing for more than one account for the same legal entity you may write “multiple.” Please see 
Paragraph 9 of the General Instructions above for more information on when to file separate Claim Forms for multiple accounts.
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PART III – SCHEDULE OF TRANSACTIONS IN WELLS FARGO COMMON STOCK

Please be sure to include proper documentation with your Claim Form as described in detail in Part I – General Instructions, 
Paragraph 7, above. Do not include information regarding securities other than Wells Fargo common stock. 

1. HOLDINGS AS OF FEBRUARY 26, 2014  – State the total number of shares of Wells Fargo common stock held as of the opening of 
trading on February 26, 2014. (Must be documented.) If none, write “zero” or “0.”

•
2. PURCHASES/ACQUISITIONS FROM FEBRUARY 26, 2014 THROUGH SEPTEMBER 20, 2016  – Separately list each and every 
purchase or acquisition (including free receipts) of Wells Fargo common stock from after the opening of trading on February 26, 2014 
through and including the close of trading on September 20, 2016. (Must be documented.)

Date of Purchase/ 
Acquisition 

(List Chronologically)
(MMDDYY)

Number of Shares 
Purchased/Acquired

 
Purchase/

Acquisition
Price Per Share

Total Purchase/Acquisition Price
(excluding taxes,  

commissions, and fees)

● ●

● ●

● ●

● ●

3. PURCHASES/ACQUISITIONS FROM SEPTEMBER 21, 2016 THROUGH DECEMBER 19, 2016  – State the total number of 
shares of Wells Fargo common stock purchased/acquired (including free receipts) from September 21, 2016, through the close of trading on 
December 19, 2016. If none, write “zero” or “0.”2

•
4. SALES FROM FEBRUARY 26, 2014 THROUGH DECEMBER 19, 2016  – Separately list each and every sale 
or disposition (including free deliveries) of Wells Fargo common stock from after the opening of trading on February 
26, 2014 through and including the close of trading on December 19, 2016. (Must be documented.)

IF NONE, 
CHECK HERE

Date of Sale
(List 

Chronologically)
 (MMDDYY)

Number of 
Shares Sold

Sale Price 
 Per Share

Total Sale Price  
(excluding taxes,  

commissions, and fees)

● ●

● ●

● ●

● ●
5. HOLDINGS AS OF DECEMBER 19, 2016 – State the total number of shares of Wells Fargo common stock held as of the close of trading 
on December 19, 2016. (Must be documented.) If none, write “zero” or “0.”

•
IF YOU REQUIRE ADDITIONAL SPACE FOR THE SCHEDULE ABOVE, ATTACH EXTRA SCHEDULES IN THE SAME 
FORMAT. PRINT THE BENEFICIAL OWNER’S FULL NAME AND LAST FOUR DIGITS OF SOCIAL SECURITY/TAXPAYER 
IDENTIFICATION NUMBER ON EACH ADDITIONAL PAGE. IF YOU DO ATTACH EXTRA SCHEDULES,  
CHECK THIS BOX:   

  
2 Please note: Information requested with respect to your purchases/acquisitions of Wells Fargo common stock from September 21, 2016 through December 
19, 2016 is needed in order to balance your claim; purchases during this period, however, are not eligible transactions and will not be used for purposes of 
calculating Recognized Loss Amounts pursuant to the Plan of Allocation.
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PART IV - RELEASE OF CLAIMS AND SIGNATURE

YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW AND SIGN ON PAGE 7 OF THIS 
CLAIM FORM.

I (we) hereby acknowledge that, pursuant to the terms set forth in the Stipulation, without further action by anyone, upon 
the Effective Date of the Settlement, I (we), on behalf of myself (ourselves) and my (our) heirs, executors, administrators, 
predecessors, successors, assigns, parents, subsidiaries, affiliates, officers, directors, agents, fiduciaries, beneficiaries or 
legal representatives, in their capacities as such, and any other person or entity legally entitled to bring Released Plaintiffs’ 
Claims on my (our) behalf, in that capacity, shall be deemed to have, and by operation of law and of the Judgment shall have, 
fully, finally, and forever compromised, settled, released, resolved, relinquished, waived, and discharged each and every 
Released Plaintiffs’ Claim (including Unknown Claims) against the Defendants’ Releasees, and shall forever be barred and 
enjoined from commencing, instituting, prosecuting, or continuing to prosecute any or all of the Released Plaintiffs’ Claims 
against any of the Defendants’ Releasees.

CERTIFICATION 

By signing and submitting this Claim Form, the claimant(s) or the person(s) who represent(s) the claimant(s) agree(s) to the 
release above and certifies (certify) as follows:

1. that I (we) have read and understand the contents of the Notice and this Claim Form, including the releases 
provided for in the Settlement and the terms of the Plan of Allocation; 

2. that the claimant(s) is a (are) Settlement Class Member(s), as defined in the Notice, and is (are) not excluded 
by definition from the Settlement Class as set forth in the Notice;

3. that the claimant has not submitted a request for exclusion from the Settlement Class; 

4. that I (we) own(ed) the Wells Fargo common stock identified in the Claim Form and have not assigned the 
claim against Defendants or any of the other Defendants’ Releasees to another, or that, in signing and submitting this Claim 
Form, I (we) have the authority to act on behalf of the owner(s) thereof; 

5. that the claimant(s) has (have) not submitted any other claim covering the same purchases of Wells Fargo 
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, 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 (a) the claimant(s) is (are) exempt from backup withholding or (b) the claimant(s) 
has (have) not been notified by the IRS that he, she or it is subject to backup withholding as a result of a failure to report all 
interest or dividends or (c) the IRS has notified the claimant(s) that he, she or it is no longer subject to backup withholding. If 
the IRS has notified the claimant(s) that he, she, 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 – –
MM DD YY

Print claimant name 
here

Signature of joint 
claimant, if any

Date – –
MM DD YY

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 – –

MM DD YY

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 Paragraph 10 on page 3 of this Claim Form.)
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QUESTIONS? Call 855-349-6457 or visit www.WellsFargoSecuritiesLitigation.com

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. 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 1-855-349-6457.

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, please contact the Claims Administrator at the address 
below, by email at info@WellsFargoSecuritiesLitigation.com, or by toll-free phone at 1-855-349-6457 or you may visit  
www.WellsFargoSecuritiesLitigation.com. DO NOT call Defendants or their counsel with questions regarding your 
claim. 

THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, 
POSTMARKED NO LATER THAN JANUARY 23, 2019, ADDRESSED AS FOLLOWS:

Wells Fargo Securities Litigation
c/o Epiq

P.O. Box 3770
Portland, OR 97208-3770

 A Claim Form received by the Claims Administrator shall be deemed to have been submitted when posted, if a 
postmark date on or before January 23, 2019, 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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The City Council in 2017
voted to rebrand theColum-
bus Day holiday, which
marks the arrival of the Ital-
ianexplorer intheAmericas.
Lawmakers sided with ac-
tivists who view Columbus
as a symbol of genocide for
NativeAmericans.

Among the few hundred
people gathered in Grand
Park was Soraya Medina,
whose ancestors were part
of an indigenous Caribbean
tribe. Standing by the cov-
ered Columbus statue, she
called it a shameful remind-
er of theEuropeanpush into
theAmericas.

“The statue is a monu-
ment to genocide,” Medina
said.

Other cities and institu-
tions have taken action to
try to deal with California’s
ugly past.

Berkeley too celebrates
the secondMonday in Octo-
ber as Indigenous Peoples
Day.

And the San Francisco
Board of Appeals recently
decided to remove the long-
standing “Early Days” stat-
ueoutsideCityHall.Erected
in 1894, the work depicts a
NativeAmerican lyingat the
feet of a missionary as a va-
quero, or Spanish cowboy,
stands nearby in triumph.
Although the statue repre-
sents a common view of the
period, many say it is no
longer appropriate to en-
shrine the monument as an
accurate portrayal of his-
tory.

Stanford University last
month decided to rename
three campus references to
Father Junipero Serra, who
founded the California mis-
sion system in the 1700s and
whose legacy came under
fire for the missions’ treat-
ment ofNativeAmericans.

The 1849 gold rush
marked the birth of modern
California, and that’s how
“the 49ers” became Cal
State Long Beach’s symbol
when the university opened
a century later.

“As an institution dedi-
cated to inclusivity, it is
really important to us to
have a mascot that empow-
ers students,” said Leen
Almahdi, a junior at Cal

State Long Beach. “Pro-
spectors had a direct link to
the murder of indigenous
people. It’s important for us
to recognize this reality can
make some communities
uncomfortable.”

Activists have cheered
the removal of symbols they
consider offensive. But the
actions also have sparked
debate about where to draw
the line, and the difference
between understanding the
past andcelebrating it.

AfterStanforddecidedto
remove Serra’s name from
its campus buildings, some
questioned when the uni-
versity would address its
own namesake, Leland
Stanford. The railroad bar-
on and former California

governorusedChinese labor
to help build the transcon-
tinental railroad but
spouted virulently anti-
Asian rhetoric and other
racist views. Stanford infa-
mouslysaidofAsianpopula-
tions in 1862 that the “pres-
enceofnumbersamongusof
adegradedanddistinctpeo-
plemust exercise a deleteri-
ous influenceuponthesupe-
rior race.”

California history is filled
with actions that were ac-
ceptedat the timebut in ret-
rospect have been met with
shameand regret.

In 1909, for example, the
state passed a law authoriz-
ing the sterilization of any-
one committed to a state in-
stitution. The program,

which took away the repro-
ductive abilities of about
20,000 people, dispropor-
tionately targeted Mexican
immigrants. Supporters be-
lieved that people they
deemed genetically “unfit”
shouldn’t be allowed to re-
produce, according to histo-
rians.

The law remained on the
booksuntil1979.

During World War II, the
internment of thousands of
Japanese Americans in iso-
lated camps was praised by
then-California Atty. Gen.
EarlWarren, whowent on to
become chief justice of the
U.S. Supreme Court. De-
spite his work expanding
civil liberties while on the
bench —most famously the

1954Brownvs.BoardofEdu-
cation case that found racial
segregation in public
schools unconstitutional —
internment remained a
blemishonhis record.

The ugliness of some of
the state’s past can be diffi-
cult to wash away, especially
for groups that were caught
in the middle of oppressive
situations.

“The past has not been
buried,” Deverell said. “I
have a professional obliga-
tion to say the past is stand-
ing right at our shoulder. It
still exerts all this power.”

It’s a conflict that’s
playing out across the
United States, as dozens of
monuments that activists
saypromoteatimewhenthe

oppression of women and
minorities was rampant are
removed frompublic spaces.
Leaders and historians are
left to ponder how the past
shouldbepreservedwithout
adding fuel to hate groups
thatsometimesusethesym-
bols as a source of power.

“We’reatamomentwhen
a lot of people feel particu-
larly under threat, given the
political climate,” said
Michelle Brock, associate
professor of historyatWash-
ington and LeeUniversity in
Virginia, addingthat institu-
tions andmunicipalities run
the risk of alienating people
by retaining offensive depic-
tions of the past in the name
of history.

“No one ever learns his-
tory from a statue that is set
up to memorialize some-
thing,” she said. “It’s about
projecting visions of the pre-
sent and future, and often
that’s whitewashed or inac-
curate. Preserving history is
a fundamentally different
thing.”

The Prospector Pete
statue, formallynamed“The
Forty-Niner Man,” was un-
veiled at Cal State Long
Beachin1967. Itevolvedfrom
founding President Pete
Peterson’s reference to hav-
ing “struck the gold of edu-
cation” by establishing the
college in1949.

Garland Holt was on the
student senate when the
idea for a statue came up for
approval. He said the intent
was tohonor the students at
Cal State Long Beach at the
time, many of whom were
first-generation college at-
tendees and pioneers in
their own right.

Holtsaidhe’s finewithre-
tiring themascot, buthiding
the statue in a space dedi-
cated to alumni is amistake
and insulting to former stu-
dents. The campus, Holt
said, “is a place where stu-
dents who often could not
gain thegoldofaneducation
can better themselves and
help the world. That is what
theprospectormeans tous.”

hannah.fry@latimes.com
Twitter:@Hannahnfry
Times staffwriterAlejandra
Reyes-Velarde contributed
to this report.

Markers of California’s ugly past
[Prospector, from A1]

THE STATUE, formally named “The Forty-NinerMan,” will be moved to a future Cal State Long Beach
alumni center. To some students, it symbolizes the killing of indigenous people during the 1800s gold rush.

Luis Sinco Los Angeles Times

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 Northern District of California, 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 and Proposed Settlement; (II)
Settlement Hearing; and (III) Motion for an Award
of Attorneys’ Fees and Reimbursement of Litigation
Expenses (the “Notice”).

YOU ARE ALSO NOTIFIED that Lead
Plaintiff in the Action has reached a proposed
settlement of the Action for $480,000,000 in cash
(the “Settlement”), that, if approved, will resolve all
claims in the Action.

The Action involves allegations that Wells
Fargo and certain of its officers and directors
violated federal securities laws. Plaintiffs allege that,
during the period from February 26, 2014 through
September 20, 2016, Wells Fargo and certain of
its officers and directors made misrepresentations
and omissions about Wells Fargo’s “cross-selling”
business model, including failing to disclose that
thousands of Wells Fargo employees were opening
unauthorized deposit and credit card accounts without
the knowledge or consent ofWells Fargo’s customers,
in violation of Sections 10(b) and/or 20(a) of the
Securities Exchange Act of 1934 (the “Exchange
Act”). Plaintiffs also allege that certain Individual
Defendants sold Wells Fargo common stock while
in possession of material non-public information,
in violation of Section 20A of the Exchange Act.
Defendants deny the allegations in the Action and
deny any violations of the federal securities laws.
Issues and defenses at issue in the Action included (i)
whether Defendants made materially false statements;
(ii) whether Defendants made the statements with
the required state of mind; (iii) whether the alleged
misstatements caused class members’ losses; and (iv)
the amount of damages, if any.

A hearing will be held on December 18, 2018
at 2:00 p.m., before the Honorable Jon S. Tigar at
the United States District Court for the Northern
District of California, Courtroom 9 of the Phillip
Burton Federal Building & U.S. Courthouse, 450
Golden Gate Avenue, San Francisco, CA 94102,
to determine (i) whether the proposed Settlement
should be approved as fair, reasonable, and adequate;
(ii) whether the Action should be dismissed with
prejudice against Defendants, and the Releases
specified and described in the Stipulation and
Agreement of Settlement dated July 30, 2018 (and
in the Notice) should be granted; (iii) whether the
proposed Plan of Allocation should be approved as
fair and reasonable; and (iv) whether Lead Counsel’s
application for an award of attorneys’ fees and
reimbursement of expenses should be approved.

If you are a member of the Settlement Class,
your rights will be affected by the pending Action

and the Settlement, and you may be entitled to
share in the Settlement Fund. If you have not
yet received the Notice and Claim Form, you may
obtain copies of these documents by contacting
the Claims Administrator at Wells Fargo Securities
Litigation, c/o Epiq, P.O. Box 3770, Portland, OR
97208-3770, 1-855-349-6457. Copies of the Notice
and Claim Form can also be downloaded from the
website maintained by the Claims Administrator,
www.WellsFargoSecuritiesLitigation.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 no later than January 23, 2019.
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 27, 2018,
in accordance with the instructions set forth in the
Notice. If you properly exclude yourself from the
Settlement Class, you will not be bound by any
judgments or orders entered by the Court in the
Action and you will not be eligible to share in the
proceeds of the Settlement.

Any objections to the proposed Settlement,
the proposed Plan of Allocation, or Lead Counsel’s
motion for attorneys’ fees and reimbursement of
expenses, must be submitted to the Court no later
than November 27, 2018, in accordance with the
instructions set forth in the Notice.

Please do not contact the Court, the Clerk’s office,
Wells Fargo, any otherDefendants 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:

BERNSTEIN LITOWITZ BERGER &
GROSSMANN LLP

Salvatore J. Graziano, Esq.
1251 Avenue of the Americas, 44th Floor

NewYork, NY 10020
(800) 380-8496

settlements@blbglaw.com

Requests for the Notice and Claim Form should
be made to:

Wells Fargo Securities Litigation
c/o Epiq

P.O. Box 3770
Portland, OR 97208-3770

855-349-6457
www.WellsFargoSecuritiesLitigation.com

By Order of the Court

TO: All persons and entities who, during the period from February 26, 2014 through September 20,
2016, inclusive, purchased the common stock of Wells Fargo & Company (“Wells Fargo”) (the
“Settlement Class”):

PLEASE READTHIS NOTICE CAREFULLY,YOURRIGHTSWILL BEAFFECTED BYACLASS
ACTION LAWSUIT PENDING IN THIS COURT.

UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA

GARY HEFLER et al.,

Plaintiffs,

vs.

WELLS FARGO & COMPANY et al.,

Defendants.

Case No. 3:16-cv-05479-JST

CLASSACTION

)
)
)
)
)
)
)

SUMMARY NOTICE OF (I) PENDENCY OF CLASSACTIONAND PROPOSED
SETTLEMENT; (II) SETTLEMENT HEARING; AND (III) MOTION FORANAWARD

OFATTORNEYS’ FEESAND REIMBURSEMENT OF LITIGATION EXPENSES

LAA5894395-1
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Closed Monday October 8th, 2018
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Now You Have Discovered A Higher CD Rate

FDIC Insured 6 Month Term

Sun Cities Financial Group
655 N. Central Ave., 17th Floor, Glendale 866-814-0659
5670Wilshire Blvd., 18th Floor, Los Angeles 888-883-9706
333 City BoulevardWest, 17th Floor, Orange 714-202-9211
23046 Avenida De La Carlota, Suite 600, Laguna Hills 949-282-5067

Member for
19 Years

FDIC Insured up to $250,000 per institution. Penalty for early withdrawal. Certain restrictions may apply.
New customers only. Rates available for returning customers. Yield includes an interest bonus of 3.35%
plus 1.50% annual percentage yield, which equals the above advertised yield. $15,000 deposit required.
Sun Cities is not a bank and checks are not made payable to Sun Cities, only the FDIC Insured bank
you select. Sun Cities is a leader in locating superior banking & insurance products.
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Offer Expires October 15th, 2018
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was a very good place to de-
velop offshore wind farms be-
cause there are strong and
constant winds close to large
cities and industrial hubs.

Deepwater Wind devel-
oped the Block Island Wind
Farm off the coast of Rhode
Island, the only operational
offshore wind farm in the U.S.
to date. It has several larger
wind farms under develop-
ment in New England and the
mid-Atlantic.

Jeffrey Grybowski, chief ex-
ecutive of Deepwater Wind,
said he thought offshore wind
would grow quickly because
building other types of infra-
structure, such as natural-gas
pipelines or overland trans-
mission lines, is so challeng-
ing. “We can build a big power
plant 20 miles offshore and
out of sight,” he said.

Ørsted, based in Copenha-
gen, has wind farms in Europe
and Asia but struggled to ad-
vance prospects in the U.S. Ac-
quiring Deepwater Wind pro-
vides it with a management
team that has a record of win-
ning offshore wind conces-
sions and securing regulatory
approval. Formerly known as
Dong Energy AS, or Danish Oil
& Natural Gas, the company
last year changed its name to
Ørsted after a 19th-century
Danish scientist.

One of Europe’s largest
wind developers is acquiring
the company behind America’s
first offshore wind farm for
$510 million, as firms gear up
for an expected expansion of
wind power off the East Coast.

Ørsted AS said Monday
that it would acquire Deepwa-
ter Wind, a leading U.S. off-
shore wind developer, from
hedge fund D.E. Shaw
Group. The deal comes as the
pace of offshore wind develop-
ment along the U.S. East Coast
begins to accelerate after years
of false starts and lawsuits.

Massachusetts, New York
and New Jersey have all set ag-
gressive goals for offshore wind
development over the next de-
cade, creating investor excite-
ment about the potential emer-
gence of a new energy industry.

“We can see a very large in-
dustry emerging. We believe
that over the next 10 years, we
can see 10 gigawatts of off-
shore wind being built—and
we want to be in a good posi-
tion to take advantage of this
growth,” said Thomas Bro-
strøm, chief executive of
Ørsted’s U.S. offshore wind di-
vision. That is the equivalent
of about nine nuclear generat-
ing units.

He said the U.S. East Coast

BY RUSSELL GOLD

European Firm Buys
Wind-Farm Pioneer

Ørsted, based in Copenhagen, has wind farms in Europe and Asia
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spread scrutiny and was the
subject of a lengthy New
Yorker magazine article. And
for a recent campaign at min-
ing company BHP Billiton Ltd.,
Elliott posted billboards where
the CEO would see them on his
commute and while sitting at
his desk.

Ms. O’Brien worked at
KPMG LLP for a year before
joining Elliott as a research
analyst in 2011. She now sits
near senior management in El-
liott’s Midtown Manhattan of-
fice. One of her central respon-
sibilities is to incorporate
investors’ corporate-gover-
nance priorities, voting re-
cords and feedback from meet-
ings into each activism-project
proposal.

Once an activism campaign
is live, Ms. O’Brien attends al-
most every meeting between
Elliott’s investment team and
other shareholders, who also
are courted by company man-
agement.

She helps recruit board
nominees, often with an eye
toward the diversity some ear-
lier Elliott slates lacked. She
had a hand, for example, in the
50% female slate Elliott nomi-
nated this year at Commvault
Systems Inc.

dex-tracking funds, which ac-
count for nearly $10 trillion of
assets world-wide according to
Morningstar, tend to put more
weight on governance consid-
erations such as board diver-
sity and executive compensa-
tion than the active managers
they are increasingly displac-
ing.

Jesse Cohn, a 38-year-old
who runs U.S. equity activism

at Elliott, says the firm used to
spend entire meetings arguing
why a company needed to
boost its margins or explore a
sale. Now, he says, it devotes
as much time to governance,
which the largest index-fund
operators have whole depart-
ments monitoring.

Another factor is Elliott’s
reputation for pugnacity, along
with allegations that it and
other hedge funds are too ori-
ented toward the short term,

which at times have compli-
cated its efforts to win support
from the big institutional in-
vestors that play pivotal roles
in proxy votes. Activist-de-
fense advisers say Elliott lately
has come across as more col-
laborative and thoughtful in its
interactions with companies.

Mr. Cohn, who often alerts
chief executives with phone
calls when Elliott is about to
disclose a sizable stake, has al-
tered his script over the years
to be less threatening. His new
goal is to be seen more like a
trusted adviser.

Whether the charm offen-
sive will succeed is an open
question, especially if compa-
nies and investors don’t see it
as genuine.

And Elliott hasn’t com-
pletely abandoned the adver-
sarial approach it is known for.

Beginning in May, for exam-
ple, the firm waged a cam-
paign at Athenahealth, a soft-
ware company whose chief
executive stepped down after
details from a 2006 divorce
proceeding about him assault-
ing his then-wife surfaced in a
media report. Though Elliott
denies taking any part in
bringing the information to
light, its campaign drew wide-

Elliott Management Corp.,
known for its brawls with
CEOs and developing-world
governments, is softening its
image.

As the shareholder-activism
landscape evolves and the in-
fluence of big index-fund man-
agers like BlackRock Inc. and
Vanguard Group grows, Elliott
has been cultivating better re-
lations with those investors
and the companies it targets.

To spearhead the outreach
to those investors, Elliott
tapped its 30-year-old former
research analyst, Christine
O’Brien, whose job it is to mar-
ket the firm as a force for
sound corporate governance.

Ms. O’Brien’s mandate is to
highlight “the corporate-gov-
ernance work Elliott has qui-
etly been doing all along,” she
said in an interview.

Some activist-defense ad-
visers and institutional inves-
tors, none of whom agreed to
talk on the record for fear of
hurting their relationships
with Elliott, say Ms. O’Brien
has helped humanize the firm
and shift its focus away from
winning support in any one
fight and toward building
long-term relationships.

Activist investors take
stakes in public companies and
press them, with varying de-
grees of force, to make
changes designed to boost
their stock prices. Elliott sticks
out both for the volume of its
campaigns as well as for their
acrimony. Over its four-decade
history, the $35 billion fund
has become known for its suc-
cessful 15-year crusade to get
Argentina to make payments
on its defaulted bonds and for
rancorous battles with compa-
nies such as Arconic Inc. and
Athenahealth Inc.

A driving force behind El-
liott’s change in posture is a
seismic shift in the priorities
of the world’s biggest inves-
tors as more cash flows into
index funds. Operators of in-

BY CARA LOMBARDO

Activist Elliott Tries Softer Tack

Christine O’Brien is helping humanize Elliott, some observers say.
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Battlefront
Elliott Management has launched
a growing number of activism
campaigns in recent years.

*As of Sept. 30
Source: FactSet SharkWatch
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Elliott’s reputation
for pugnacity has
complicated efforts to
win key support.

BUSINESSWATCH

NETFLIX

Production Hub Set
For New Mexico

Netflix Inc. plans to open a
film and television production
hub in New Mexico, the latest
venture in the streaming enter-
tainment giant’s effort to ex-
pand its content.

Netflix said Monday it is
nearing a deal to buy ABQ Stu-
dios, a production studio com-
plex in Albuquerque and owned
by studio facility operator Pacif-
ica Ventures.

With officials including New
Mexico Gov. Susana Martinez,
Netflix said the company ex-
pects to bring $1 billion in pro-
duction to the state over the
next decade and create as many

as 1,000 production jobs a year.
The state is providing Netflix

as much as $10 million in eco-
nomic development funding
while the city will commit as
much as $4.5 million, the com-
pany said.

—Maria Armental

KRAFT HEINZ

New Venture Fund
Seeks Food Startups

Kraft Heinz Co., the giant be-
hind some of America’s most
recognized foods like Oscar
Mayer hot dogs and Mac and
Cheese, has launched a venture
capital fund to invest in a broad
range of food-focused startups.

With $100 million for the
first fund, Chicago-based Evolv

Ventures will back companies at
multiple points in the food chain,
from alternative-protein provid-
ers to new snack categories to
agriculture technology.

“We’re looking at everything
from the industrial side of get-
ting food from farms to facto-
ries and bringing it to retail, to
new models of supply chains
and companies that develop pre-
dictive analytics for better con-
sumer data marketing” said
Evolv Ventures General Partner
Bill Pescatello.

—Heather Mack

LANNETT

Drugmaker Weighs
Financing Options

Generic pharmaceutical com-
pany Lannett Co. is exploring “a
range of alternatives” for its
debt structure as it copes with
price-fixing lawsuits and the loss
of a key supply deal.

Lannett said Monday that it
has engaged law firm Kirkland
& Ellis LLP and financial adviser
Lazard Ltd. to “more closely an-
alyze financing options” follow-
ing termination of a distribution
contract.

Last month, Lannett said its
agreement with Jerome Ste-
vens Pharmaceuticals Inc.
wouldn’t be renewed past, re-
sulting in a $340 million asset
write-down. Lannett stock fell
nearly 21% to $3.75 Monday.

Lannett is one of many drug
distributors to come under scru-
tiny from state and federal regu-
lators over pricing of generic
medications.

—Andrew Scurria

APPLEBEE’S

Restaurateur Objects
To Franchisee’s Plan

Applebee’s Restaurants LLC
is objecting to a franchisee’s
plan to leave chapter 11, saying
it isn’t clear that a $10 million
offer by the franchisee’s pri-
vate-equity owner to take it
out of bankruptcy reflects its
market value.

RMH Franchise Holdings
Inc., the second-biggest franchi-
see of Applebee’s restaurants,
sought protection from credi-
tors in May. Applebee’s, owned
by Dine Brands Global Inc., is
an unsecured creditor in the
proceedings and is owed more
than $14 million in past-due
royalties and advertising fees, a
court filing has shown.

—Dow Jones Newswires
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Bernstein Litowitz Berger & Grossmann LLP
Announces Proposed Class Action
Settlement on Behalf of Purchasers of
Wells Fargo & Company Common Stock

NEWS PROVIDED BY
Bernstein Litowitz Berger & Grossmann LLP 
08:00 ET



SAN FRANCISCO, Oct. 9, 2018 /PRNewswire/ --

UNITED STATES DISTRICT COURT 
NORTHERN DISTRICT OF CALIFORNIA

GARY HEFLER et al.,    )

)

Plaintiffs, ) Case No. 3:16-cv-05479-JST

)

vs. ) CLASS ACTION

)

WELLS FARGO & COMPANY et al., )

)

Defendants. )

)

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION AND PROPOSED SETTLEMENT;
(II) SETTLEMENT HEARING; AND (III) MOTION FOR AN AWARD OF ATTORNEYS' FEES AND

REIMBURSEMENT OF LITIGATION EXPENSES
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TO:  All persons and entities who, during the period from February 26, 2014 through
September 20, 2016, inclusive, purchased the common stock of Wells Fargo & Company
("Wells Fargo") (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 Northern District of California, that the above-
captioned litigation (the "Action") has been certi�ed as a class action on behalf of the
Settlement Class, except for certain persons and entities who 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 Award of
Attorneys' Fees and Reimbursement of Litigation Expenses (the "Notice").

YOU ARE ALSO NOTIFIED that Lead Plaintiff in the Action has reached a proposed settlement
of the Action for $480,000,000 in cash (the "Settlement"), that, if approved, will resolve all
claims in the Action.

The Action involves allegations that Wells Fargo and certain of its of�cers and directors violated
federal securities laws.  Plaintiffs allege that, during the period from February 26, 2014 through
September 20, 2016, Wells Fargo and certain of its of�cers and directors made
misrepresentations and omissions about Wells Fargo's "cross-selling" business model, including
failing to disclose that thousands of Wells Fargo employees were opening unauthorized
deposit and credit card accounts without the knowledge or consent of Wells Fargo's customers,
in violation of Sections 10(b) and/or 20(a) of the Securities Exchange Act of 1934 (the "Exchange
Act").  Plaintiffs also allege that certain Individual Defendants sold Wells Fargo common stock
while in possession of material non-public information, in violation of Section 20A of the
Exchange Act.  Defendants deny the allegations in the Action and deny any violations of the
federal securities laws.  Issues and defenses at issue in the Action included (i) whether
Defendants made materially false statements; (ii) whether Defendants made the statements
with the required state of mind; (iii) whether the alleged misstatements caused class members'
losses; and (iv) the amount of damages, if any.  
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A hearing will be held on December 18, 2018 at 2:00 p.m., before the Honorable Jon S. Tigar at
the United States District Court for the Northern District of California, Courtroom 9 of the Phillip
Burton Federal Building & U.S. Courthouse, 450 Golden Gate Avenue, San Francisco, CA 94102,
to determine (i) whether the proposed Settlement should be approved as fair, reasonable, and
adequate; (ii) whether the Action should be dismissed with prejudice against Defendants, and
the Releases speci�ed and described in the Stipulation and Agreement of Settlement dated
July 30, 2018 (and in the Notice) should be granted; (iii) whether the proposed Plan of
Allocation should be approved as fair and reasonable; and (iv) whether Lead Counsel's
application for an award of attorneys' fees and reimbursement of expenses should be
approved.

If you are a member of the Settlement Class, your rights will be affected by the pending
Action and the Settlement, and you may be entitled to share in the Settlement Fund.  If you
have not yet received the Notice and Claim Form, you may obtain copies of these documents
by contacting the Claims Administrator at Wells Fargo Securities Litigation, c/o Epiq, P.O. Box
3770, Portland, OR 97208-3770, 1-855-349-6457.  Copies of the Notice and Claim Form can also
be downloaded from the website maintained by the Claims Administrator,
www.WellsFargoSecuritiesLitigation.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 no later than January
23, 2019.  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
27, 2018, in accordance with the instructions set forth in the Notice.  If you properly exclude
yourself from the Settlement Class, you will not be bound by any judgments or orders entered
by the Court in the Action and you will not be eligible to share in the proceeds of the
Settlement. 

Any objections to the proposed Settlement, the proposed Plan of Allocation, or Lead Counsel's
motion for attorneys' fees and reimbursement of expenses, must be submitted to the Court no
later than November 27, 2018, in accordance with the instructions set forth in the Notice.
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Please do not contact the Court, the Clerk's of�ce, Wells Fargo, any 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:

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 
Salvatore J. Graziano, Esq. 

1251 Avenue of the Americas, 44th Floor 
New York, NY 10020 

(800) 380-8496 
settlements@blbglaw.com

Requests for the Notice and Claim Form should be made to:

Wells Fargo Securities Litigation 
c/o Epiq 

P.O. Box 3770 
Portland, OR 97208-3770 

855-349-6457 
www.WellsFargoSecuritiesLitigation.com

                                                                                                                        By Order of the Court

SOURCE Bernstein Litowitz Berger & Grossmann LLP

Related Links

http://www.WellsFargoSecuritiesLitigation.com 
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EXHIBIT 4 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

SUMMARY OF PLAINTIFFS’ COUNSEL’S 
LODESTAR AND EXPENSES 

Exh. FIRM HOURS HISTORIC 
LODESTAR 

CURRENT 
LODESTAR 

EXPENSES 

4A Bernstein Litowitz Berger 
& Grossmann LLP 

69,360.00 $27,196,511.25 $27,246,350.00 $286,106.72 

4B Motley Rice LLC 2,127.50 $1,175.325.00 $1,268,072.50 $63,404.33 

4C Robbins Geller Rudman 
& Dowd LLP 

1,787.55 $1,087,455.00 $1,201,134.00 $120,284.17 

4D Klausner, Kaufman, 
Jensen & Levinson 

34.60 $44,980.00 $44,980.00 $0 

TOTAL: 73,309.65 $29,504,271.25 $29,760,536.50 $469,795.22 
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GRAZIANO DECL. ISO MOT. FOR

ATTORNEYS’ FEES AND EXPENSES 

Case No. 3:16-cv-05479-JST 
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BERNSTEIN LITOWITZ BERGER 
   & GROSSMANN LLP 
Salvatore Graziano (pro hac vice)
Salvatore@blbglaw.com 
Adam Wierzbowski (pro hac vice) 
Adam@blbglaw.com 
Rebecca E. Boon (pro hac vice) 
Rebecca.Boon@blbglaw.com 
1251 Avenue of the Americas, 44th Floor 
New York, NY 10020 
Telephone: (212) 554-1400 
Facsimile: (212) 554-1444 

Lead Counsel for Lead Plaintiff and the Settlement Class 

UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA 

GARY HEFLER, MARCELO MIZUKI, GUY 
SOLOMONOV, UNION ASSET 
MANAGEMENT HOLDING AG, and CITY 
OF HIALEAH EMPLOYEES’ RETIREMENT 
SYSTEM, Individually and on Behalf of All 
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I, SALVATORE J. GRAZIANO, declare as follows: 

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

(“Lead Counsel” or “BLB&G”).  I submit this Declaration in support of Lead Counsel’s 

application for an award of attorneys’ fees in connection with services rendered in the above-

captioned class action (the “Action”), as well as for reimbursement of expenses incurred by my 

firm in connection with the Action.  I have personal knowledge of the matters set forth herein, and 

if called upon, could and would testify thereto.1

Introduction 

2. My firm was involved in all aspects of the litigation after BLB&G’s substitution as 

Lead Counsel in May 2017, as set forth in my Declaration in Support of: (I) Lead Plaintiff’s 

Motion for Final Approval of Class Action Settlement and Approval of Plan of Allocation, and (II) 

Lead Counsel’s Motion for an Award of Attorneys’ Fees and Litigation Expenses. 

3. The information in this Declaration and its exhibits regarding the time spent on the 

Action by the firm’s attorneys and other professional support staff is based on contemporaneous 

daily time records regularly prepared and maintained by my firm.  The information in this 

Declaration and its exhibits regarding expenses is based on the records of my firm, which are 

regularly prepared and maintained in the ordinary course of business.  These records are prepared 

from expense vouchers, check records and other source materials and are an accurate record of the 

expenses incurred.  I am the Partner who oversaw and/or conducted the day-to-day activities in the 

litigation and I reviewed these time and expense records (and backup documentation where 

necessary or appropriate) in connection with the preparation of this Declaration.   

4. The purpose of this review was to confirm both the accuracy of the time entries and 

expenses as well as the necessity for, and reasonableness of, the time and expenses committed to 

the litigation.  As a result of this review, reductions were made to both time and expenses in the 

exercise of billing judgment.  In addition, all time expended in preparing this application for fees 

1 Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in the 
Stipulation and Agreement of Settlement dated July 30, 2018 (ECF No. 225-1). 
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and expenses has been excluded.  My firm did not engage in any travel in connection with this 

Action (although we will be travelling to attend the final approval hearing).  Further, all time billed 

by any timekeeper who spent fewer than ten hours working in the Action has been excluded.   

5. As a result of this review and the adjustments made, I believe that the time reflected 

in the firm’s lodestar calculation and the expenses for which payment is sought as set forth in this 

Declaration are reasonable in amount and were necessary for the effective and efficient 

prosecution and resolution of the litigation.  In addition, I believe that the expenses are all of a type 

that would normally be charged to a fee-paying client in the private legal marketplace.   

6. The hourly rates for the attorneys and professional support staff in my firm included 

in the exhibits to this Declaration are the usual and customary rates set by the firm for each 

individual.  These hourly rates are the same as, or comparable to, the rates accepted by courts in 

other securities class action litigation or shareholder litigation including courts in this Circuit.  My 

firm’s rates are set based on periodic analysis of rates charged by firms performing comparable 

work and that have been approved by courts.  Different timekeepers within the same employment 

category (e.g., partners, associates, paralegals, etc.) may have different rates based on a variety of 

factors, including years of practice, years at the firm, year in the current position (e.g., years as a 

partner), relevant experience, relative expertise, and the rates of similarly experienced peers at our 

firm or other firms.  For personnel who are no longer employed by my firm, the “current rate” used 

for the lodestar calculation is based upon the rate for that person in his or her final year of 

employment with my firm. 

7. None of the timekeepers listed in the exhibits to this Declaration and included in my 

firm’s lodestar for the Action were “contract attorneys” or “contract paralegals.”  All of the 

timekeepers listed were either partners of the firm or employees of the firm who were entitled to 

medical and other benefits.  All of the attorneys and employees of the firm who worked on the 

Action performed their work in BLB&G’s offices at 1251 Avenue of the Americas and are either 

partners or W-2 employees of the firm, which means that the firm pays FICA and Medicare taxes 

on their behalf, along with state and federal unemployment taxes.  These attorneys and employees 

also have access to the firm’s 401(k) program and are eligible to receive year-end bonuses and are 
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fully supervised by the firm’s Partners and Senior Counsel and have access to secretarial and 

paralegal support.  BLB&G also assigns a firm email address to each attorney or employee it 

employs.  

Hours and Lodestar Information 

8. Attached as Exhibit 1 is a summary lodestar chart which lists (1) the name of each 

timekeeper in my firm who devoted more than 10 hours to the Action; (2) their title or position 

(e.g., partner, associate, staff attorney, paralegal); (3) the total number of hours they worked on the 

Action from its inception through and including October 15, 2018; (4) their current hourly rate; 

(5) their lodestar (at both current and historical rates); and (6) a brief description of the primary 

work they performed in connection with this case. 

9. As reflected in Exhibit 1, the total number of hours expended on this Action by my 

firm through October 15, 2018, is 69,360.  The total lodestar for my firm for that period is 

$27,246,350.00 based on current rates and $27,196,511.25 based on historical rates. 

10. Attached as Exhibit 2 are summary descriptions describing the principal tasks in 

which each attorney and the principal support staff in my firm were involved in this Action. 

11. Exhibit 3 sets forth brief biographical summaries for each timekeeper listed in 

Exhibit 1, including information about their position, education, and relevant experience.   

12. Exhibit 4 is an Excel spreadsheet which lists (1) the name and position of each 

timekeeper; (2) the hours incurred by that timekeeper in each month in each of 11 different task 

categories; (3) the hourly rate charged for each timekeeper during that month; (4) his or her 

lodestar at that historic rate; (5) the current rate for each timekeeper (or most recent rate for former 

employees); and (6) his or her lodestar at the current rate.  The time reflected includes time spent 

through October 15, 2018. 

13. Exhibit 5 summarizes certain of the information contained in Exhibit 4.  

Specifically, Exhibit 5 (the “Summary of Categories by Month”) reflects the total hours spent by 

all of my firm’s timekeepers in each of the 11 task categories during each month.  Exhibit 5 also 

shows the total lodestar for all timekeepers for each month at both historic and current rates.   
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14. Exhibit 6 summarizes certain of the information contained in Exhibit 4.  

Specifically, Exhibit 6 (the “Summary of Categories by Timekeeper”) reflects the hours spent 

during the entire case by each timekeeper in each of the 11 task categories, and also reflects each 

timekeeper’s individual hours and lodestar at their historic rates and current rate (or most recent 

rate for former employees).   

Expense Information 

15. My firm’s lodestar figures are based upon the firm’s hourly rates, which do not 

include charges for expense items.  Expense items are billed separately and such charges are not 

duplicated in my firm’s hourly rates. 

16. My firm seeks an award of $286,106.72 for expenses and charges incurred in 

connection with the prosecution of the litigation from its inception through October 15, 2018.  

Exhibit 7 is a chart summarizing these expenses and charges by category.  Exhibit 8 is a detailed 

listing of all of my firm’s individual expenses and charges through October 15, 2018, organized by 

category. 

17. Consistent with this Court’s order in Rodman v. Safeway Inc., Case No. 11-cv-

03003-JST (N.D. Cal. Mar. 21, 2018), we have attached copies of invoices and receipts for: (a) all 

expenses of experts, consultants and other professionals; (b) all travel, food, and lodging expenses; 

and (c) all other expenses or charges that exceed $500.  

18. Experts, Consultants, and other Professionals:  My firm expended a total of 

$230,274.65 on experts, consultants and other professionals.   

(a) Global Economics Group LLC (Chad Coffman) ($73,656.25):  Lead Counsel 

retained Chad Coffman of Global Economics Group to provide expert consulting and 

analysis on loss causation and damages.  Lead Counsel consulted with Mr. Coffman and his 

team at Global Economics Group throughout the litigation, including in connection with 

discovery, mediation, and settlement negotiations. In addition, Lead Counsel consulted with 

Mr. Coffman on the preparation of the Plan of Allocation and Mr. Coffman prepared a 

Declaration concerning potential maximum damages and other matters that was submitted 

to the Court with Lead Plaintiff’s motion for preliminary approval of the Settlement. 
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(b) NERA Economic Consulting (David Tabak) ($98,468.40):  Lead Counsel retained 

Dr. David Tabak, Managing Director at NERA Economic Consulting, to provide expert 

testimony and analysis on loss causation and damages issues.  Lead Counsel consulted with 

Dr. Tabak and his team at NERA throughout the litigation including in connection with the 

discovery and settlement negotiations. 

(c) Phillips ADR (Hon. Layn R. Phillips) ($58,150.00):  Former U.S. District Judge 

Judge Layn R. Phillips of Phillips ADR served as the mediator for the Action.  $58,150.00 

was the 50% portion of his fees that was paid by Plaintiffs.  The other half was paid by 

Defendants. 

Exhibit 9 includes copies of all invoices or receipts from these experts, consultants and 

professionals, organized alphabetically by professional and then chronologically for each 

professional. 

19. Travel, Food, and Lodging Expenses:  My firm has incurred a total of $4,909.56. 

for airfare and hotel reservations made for the purpose of attending the final approval hearing on 

December 18, 2018.  Exhibit 10 includes copies of all underlying invoices relating to these travel 

and lodging expenses, which have been reviewed for reasonableness and accuracy.  The expenses 

for which reimbursement is sought reflect the lesser of the actual expenses incurred by the firm or 

the following “caps”: (i) airfare is capped at coach rates, and (ii) hotel charges per night are capped 

at $350 for “high cost” locations and $250 for “lower cost” locations, as categorized by IRS 

guidelines.   

20. Other Expenses:  The following is additional information regarding certain of the 

other categories of expenses:   

(a) Court Fees: $1,240.00.  These expenses were paid to the Court for filing fees and 

attorney admission fees. 

(b) Service of Process: $348.25.  These expenses were paid to attorney service firms or 

individuals filed or delivered courtesy copies of documents to the Court. 

(c) Notice of Agreement to Settle (PRNewswire):  $1,325.00.  On May 4, 2018, Lead 

Counsel arranged for PRNewswire to publish a news release informing class members and other 
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interested persons that Lead Plaintiff had reached an agreement in principle to settle the Action for 

$480 million, subject to court approval and ongoing diligence discovery.  The release provided the 

name and number of a representative at Lead Counsel who could be contacted with questions.  

$1,325.00 was the fee charged by PR Newswire for the publication of that release. 

(d) Online Legal and Factual Research: $39,879.90.  This category includes vendors 

such as Westlaw, Lexis/Nexis, ALM Media, Bureau of National Affairs, Thompson Reuters, and 

PACER.  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.  This expense represents the actual 

expenses incurred by BLB&G for use of these services in connection with this litigation.  The 

charges for these vendors vary depending upon the type of services requested.  For example, 

BLB&G has flat-rate contracts with some of these providers for use of their services. 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 in 

which such service is used, 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.  As a result of 

the contracts negotiated by BLB&G with certain providers, the class enjoys substantial savings in 

comparison with the “market-rate” for a la carte use of such services which some law firms pass on 

to their clients.  For example, the “market rate” charged to others by Westlaw and Lexis/Nexis for 

the types of services used by BLB&G is more expensive than the rates negotiated by BLB&G.   

(e) Photocopying and Printing: $7,226.69.  Our firm charges $0.10 per page for in-house 

copying and for printing of documents.  Each time an in-house copy machine or printer is used, our 

billing system requires that a case or administrative billing code be entered.  During the course of 

this Action, 60,263 pages of documents related to the case were copied or printed by BLB&G for a 

total of $6,026.30.  My firm also paid $1,200.39 to outside copy vendors.   

21. Attached as Exhibit 11 are receipts for all of my firm’s other expenses that exceed 

$500 individually, organized by category and then chronologically.   
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Conclusion 

22. Attached as Exhibit 12 is a brief resume describing the background and experience 

of my firm.  

23. Electronic copies of the three Excel spreadsheets, Exhibits 4, 5, and 6, will be 

lodged with the Courtroom deputy.  We will provide the Court with any further documentation or 

explanation with respect to our lodestar or expenses, including our detailed daily time records, 

upon request by the Court. 

I declare under penalty of perjury that the foregoing is true and correct to the best of my 

knowledge, information, and belief, this 13th day of November, 2018. 

/s Salvatore J. Graziano           
            Salvatore J. Graziano 
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EXHIBIT 1

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP

Summary Lodestar Chart

Inception - Oct. 15, 2018

 Name  Position 
Total 

Hours

Current 

Rate

Historical 

Lodestar
Current Lodestar

Brief Summary 

of Work Performed
 Max W. Berger  Partner         218.75 $1,250 $261,771.25 $273,437.50 Strategy development; mediation/settlement 
 Salvatore J. Graziano  Partner         524.50 $995 $517,215.00 $521,877.50 Day-to-day oversight of case; mediation/settlement
 Mark Lebovitch  Partner           44.25 $925 $40,693.75 $40,931.25 Client communications; strategy; mediation/settlement
 Gerald Silk  Partner         169.50 $995 $163,102.50 $168,652.50 Substitution of BLB&G; strategy
 Adam Wierzbowski  Partner         797.75 $750 $593,787.50 $598,312.50 MTD Opp.; 2d Am. Compl.; discovery; mediation/settlement; experts
 Rebecca Boon  Senior Counsel         701.75 $725 $497,893.75 $508,768.75 MTD Opp.; 2d Am. Compl.; discovery; mediation/settlement
 Kurt Hunciker  Of Counsel      1,124.75 $750 $843,562.50 $843,562.50 Discovery
 David L. Duncan  Associate         113.50 $650 $73,775.00 $73,775.00 Settlement
 Scott Foglietta  Associate         116.00 $550 $58,000.00 $63,800.00 Assisted with substitution of BLB&G
 Michael Mathai  Associate         796.25 $475 $378,218.75 $378,218.75 Assisted with MTD Opp.; 2d Am. Compl.; discovery
 John Mills  Associate           22.50 $650 $14,625.00 $14,625.00 Settlement
 Angus Ni  Associate         202.50 $475 $95,200.00 $96,187.50 Assisted with MTD Opp.; 2d Am. Compl.; discovery
 Ross Shikowitz  Associate           11.00 $550 $5,500.00 $6,050.00 Assisted with substitution of BLB&G
 Nidal Abdeljawad  Staff Attorney         956.50 $340 $325,210.00 $325,210.00 Review Team; "Materiality" issue team; discovery
 Sheela Aiyappasamy  Staff Attorney         992.00 $375 $372,000.00 $372,000.00 Review Team; "Loss Causation" issue team; discovery
 Evan Ambrose  Staff Attorney      1,273.00 $395 $502,835.00 $502,835.00 Team Leader; "LA Times" issue team; discovery
 Ayisha Amjad  Staff Attorney         378.00 $395 $149,310.00 $149,310.00 Review Team; "Sales Misconduct" issue team; discovery
 Jeff Anbinder  Staff Attorney         607.00 $375 $227,625.00 $227,625.00 Review Team; "Sales Incentives" issue team; discovery
 Ben Bakke  Staff Attorney         961.50 $375 $360,562.50 $360,562.50 Review Team; "Sales Misconduct" issue team; discovery
 Osafo Barker  Staff Attorney         270.00 $340 $91,800.00 $91,800.00 Review Team; discovery
 Alex Bespalov  Staff Attorney      1,175.75 $340 $399,755.00 $399,755.00 Review Team; "Sales Misconduct" issue team; discovery
 Eric Blanco  Staff Attorney      1,031.75 $375 $386,906.25 $386,906.25 Review Team; "LA Times" issue team; discovery
 Andrew Boruch  Staff Attorney         983.00 $340 $334,220.00 $334,220.00 Review Team; "Insider Trading" issue team; discovery
 Jim Briggs  Staff Attorney         658.00 $340 $223,720.00 $223,720.00 Review Team; "Loss Causation" issue team; discovery
 Alexa Butler  Staff Attorney         790.25 $395 $312,148.75 $312,148.75 Review Team; "Reporting Channels" issue team; discovery
 Stephanie Butler  Staff Attorney         688.75 $340 $234,175.00 $234,175.00 Review Team; "Materiality" issue team; discovery
 Jeffrey Castro  Staff Attorney      1,037.25 $375 $388,968.75 $388,968.75 Review Team; "Executive Incentive Comp." issue team; discovery
 Brian Chau  Staff Attorney         928.00 $375 $348,000.00 $348,000.00 Issue Team Lead;"Loss Causation" issue team; discovery
 Chris Clarkin  Staff Attorney      1,022.50 $375 $383,437.50 $383,437.50 Review Team; "Insider Trading" issue team; discovery
 Monique Claxton  Staff Attorney         786.00 $375 $294,750.00 $294,750.00 Review Team; "Sales Incentives" issue team; discovery
 Erika Connolly  Staff Attorney      1,349.00 $340 $458,660.00 $458,660.00 Issue Team Lead; "Sales Misconduct" issue team; discovery
 Lauren Cormier  Staff Attorney         641.50 $340 $218,110.00 $218,110.00 Issue Team Lead; "LA Times" issue team; discovery
 Mashariki Daniels  Staff Attorney      1,069.50 $340 $363,630.00 $363,630.00 Review Team; "Reporting Channels" issue team; discovery
 Alex Dickin  Staff Attorney      2,015.50 $340 $685,270.00 $685,270.00 Team Leader; "Sales Misconduct" issue team; discovery
 Danielle Disporto  Staff Attorney      1,434.50 $375 $537,937.50 $537,937.50 Review Team; "Sales Misconduct" issue team; discovery
 George Doumas  Staff Attorney      1,035.00 $395 $408,825.00 $408,825.00 Review Team; "Regulatory Oversight" issue team; discovery
 Kris Druhm  Staff Attorney      1,030.75 $395 $407,146.25 $407,146.25 Issue Team Lead; "Sales Incentives" issue team; discovery
 Jon Durr  Staff Attorney         912.75 $340 $310,335.00 $310,335.00 Review Team; "Materiality" issue team; discovery

Page 1 of 3
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Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP

Summary Lodestar Chart
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 Name  Position 
Total 

Hours

Current 

Rate

Historical 

Lodestar
Current Lodestar

Brief Summary 

of Work Performed
 Igor Faynshteyn  Staff Attorney         892.50 $340 $303,450.00 $303,450.00 Review Team; "Sales Incentives" issue team; discovery
 Colette Foster  Staff Attorney      1,050.00 $395 $414,750.00 $414,750.00 Review Team; "Remedial Efforts" issue team; discovery

 Mavis Fowler-Williams  Staff Attorney         806.00 $395 $318,370.00 $318,370.00 Review Team; "Sales Incentives" issue team; discovery

 Jason Gold  Staff Attorney         678.50 $395 $268,007.50 $268,007.50 Review Team; "Regulatory Oversight" issue team; discovery
 Addison F. Golladay  Staff Attorney         963.50 $375 $361,312.50 $361,312.50 Review Team; "Regulatory Oversight" issue team; discovery
 Daniel Gruttadaro  Staff Attorney         731.75 $340 $248,795.00 $248,795.00 Issue Team Lead; "Regulatory Oversight" issue team; discovery
 Ibrahim Hamed  Staff Attorney      1,220.25 $375 $457,593.75 $457,593.75 Review Team; "Executive Incentive Comp." issue team; discovery
 Elias Hantula  Staff Attorney         961.25 $340 $326,825.00 $326,825.00 Review Team; "Sales Misconduct" issue team; discovery
 Monique Hardial  Staff Attorney      1,163.75 $340 $395,675.00 $395,675.00 Issue Team Lead; "Executive Incentive Comp." issue team; discovery
 Jared Hoffman  Staff Attorney         993.50 $375 $372,562.50 $372,562.50 Review Team; "LA Times" issue team; discovery
 Lawrence Hosmer  Staff Attorney      1,463.00 $395 $577,885.00 $577,885.00 Team Leader; eDiscovery ; "Materiality" issue team; discovery
 Stephen Imundo  Staff Attorney         884.75 $395 $349,476.25 $349,476.25 Issue Team Lead; "LA Times" issue team; discovery
 France Kaczanowski  Staff Attorney         896.00 $395 $353,920.00 $353,920.00 Review Team; "Remedial Efforts" issue team; discovery
 Steffanie Keim  Staff Attorney           81.75 $340 $27,795.00 $27,795.00 Review Team; "Sales Misconduct" issue team; discovery
 Irina Knopp  Staff Attorney         996.75 $340 $338,895.00 $338,895.00 Review Team; "Sales Incentives" issue team; discovery
 Irina Kushel  Staff Attorney      1,045.75 $340 $355,555.00 $355,555.00 Review Team; "LA Times" issue team; discovery
 Laura Lefkowitz  Staff Attorney         841.75 $395 $332,491.25 $332,491.25 Review Team; "Remedial Efforts" issue team; discovery
 Paul Lim  Staff Attorney         901.50 $395 $356,092.50 $356,092.50 Review Team; "Executive Incentive Comp." issue team; discovery
 Christopher McKniff  Staff Attorney         932.75 $340 $317,135.00 $317,135.00 Review Team; "Materiality" issue team; discovery
 Denise Molina Capers  Staff Attorney         795.50 $340 $270,470.00 $270,470.00 Review Team; "Reporting Channels" issue team; discovery
 John Moore  Staff Attorney         736.75 $340 $250,495.00 $250,495.00 Review Team; "Executive Incentive Comp." issue team; discovery
 Casey Oetgen  Staff Attorney         515.50 $375 $193,312.50 $193,312.50 Review Team; "Insider Trading" issue team; discovery
 Vanessa Olivier  Staff Attorney         928.00 $375 $348,000.00 $348,000.00 Review Team; "Reporting Channels" issue team; discovery
 Joel Omansky  Staff Attorney      1,537.00 $375 $576,375.00 $576,375.00 Review Team; "Insider Trading" issue team; discovery
 Julius Panell  Staff Attorney      1,152.25 $395 $455,138.75 $455,138.75 Review Team; "Sales Incentives" issue team; discovery
 Jeff Powell  Staff Attorney      1,548.75 $395 $611,756.25 $611,756.25 Issue Team Lead; "Regulatory Oversight" issue team; discovery
 Damien Puniello  Staff Attorney         905.75 $340 $307,955.00 $307,955.00 Issue Team Lead; "Insider Trading" issue team; discovery
 Jessica Purcell  Staff Attorney      1,127.75 $375 $422,906.25 $422,906.25 Issue Team Lead; "Materiality" issue team; discovery
 Stephen Roehler  Staff Attorney         947.25 $395 $374,163.75 $374,163.75 Review Team; "Remedial Efforts" issue team; discovery
 Madeleine Severin  Staff Attorney         814.25 $375 $305,343.75 $305,343.75 Review Team; "Loss Causation" issue team; discovery
 Lakshmi Shiwnandan  Staff Attorney         869.50 $395 $343,452.50 $343,452.50 Review Team; "Remedial Efforts" issue team; discovery
 Emily Strickland  Staff Attorney      1,378.25 $340 $468,605.00 $468,605.00 Issue Team Lead; "Remedial Efforts" issue team; discovery
 David Sussman  Staff Attorney         964.75 $395 $381,076.25 $381,076.25 Review Team; "Materiality" issue team; discovery
 Megan Taggart  Staff Attorney         927.75 $340 $315,435.00 $315,435.00 Review Team; "Sales Incentives" issue team; discovery
 Joanna Tarnawski  Staff Attorney      1,128.00 $340 $383,520.00 $383,520.00 Review Team; "Executive Incentive Comp." issue team; discovery
 Andrew Tolan  Staff Attorney      1,048.50 $395 $414,157.50 $414,157.50 Review Team; "Loss Causation" issue team; discovery
 Allan Turisse  Staff Attorney         961.50 $395 $379,792.50 $379,792.50 Review Team; "Regulatory Oversight" issue team; discovery
 Ghavrie Walker  Staff Attorney         983.00 $375 $368,625.00 $368,625.00 Review Team; "Reporting Channels" issue team; discovery
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EXHIBIT 1

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP

Summary Lodestar Chart

Inception - Oct. 15, 2018

 Name  Position 
Total 

Hours

Current 

Rate

Historical 

Lodestar
Current Lodestar

Brief Summary 

of Work Performed
 Kit Wong  Staff Attorney         587.75 $395 $232,161.25 $232,161.25 Review Team; "Sales Incentives" issue team; discovery
 Cecile Wortman  Staff Attorney         738.50 $340 $251,090.00 $251,090.00 Review Team; "Reporting Channels" issue team; discovery
 Saundra Yaklin  Staff Attorney         734.75 $395 $290,226.25 $290,226.25 Issue Team Lead; "Reporting Channels" issue team; discovery
 Amy Bitkower  Dir. of Investigations           16.00 $520 $7,920.00 $8,320.00 Investigation; former Wells Fargo employee research
 Chris Altiery  Investigator           11.00 $255 $2,695.00 $2,805.00 Investigation; former Wells Fargo employee research

 Adam Weinschel 

 Dir. of Investor 

Services           15.25 $465 $6,941.25 $7,091.25 Insider trading analysis

 Tanjila Sultana  Financial Analyst         189.75 $335 $63,506.25 $63,566.25 Insider trading analysis
 Sam Jones  Case Analyst           95.75 $335 $32,076.25 $32,076.25 Insider trading analysis
 Gary Weston  Paralegal Supervisor         142.00 $350 $49,281.25 $49,700.00 Supervision of paralegal work
 Matthew Mahady  Case Manager           22.50 $335 $7,012.50 $7,537.50 Paralegal work
 Virgilio Soler Jr  Case Manager         404.75 $335 $133,960.00 $135,591.25 Paralegal work
 Yvette Badillo  Paralegal           11.25 $295 $3,318.75 $3,318.75 Paralegal work
 Martin Braxton  Paralegal           36.00 $245 $8,820.00 $8,820.00 Paralegal work
 Ashley Lee  Paralegal           28.00 $295 $8,260.00 $8,260.00 Paralegal work
 Ruben Montilla  Paralegal         461.00 $255 $116,010.00 $117,555.00 Paralegal work
 Babatunde Pedro  Litigation Support           66.50 $295 $19,577.50 $19,617.50 eDiscovery
 Andrea R. Webster  Litigation Support           59.25 $330 $19,522.50 $19,552.50 eDiscovery
 Jessica M. Wilson  Litigation Support           57.25 $295 $16,813.75 $16,888.75 eDiscovery
 Errol Hall  Managing Clerk           37.00 $310 $11,470.00 $11,470.00 Electronic filing oversight

 TOTALS:    69,360.00 $27,196,511.25 $27,246,350.00
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EXHIBIT 2 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Bernstein Litowitz Berger & Grossmann LLP 
Summary Descriptions of Work Performed 

PARTNERS

Max W. Berger (218.75 hours):  Mr. Berger, Managing Partner and Founder of BLB&G, was 
actively involved in developing litigation strategy and participated in the mediation sessions and 
settlement process.  

Salvatore Graziano (524.50 hours): I was the Partner at BLB&G primarily responsible 
throughout the case for supervising the day-to-day handling and strategy of the litigation, and 
oversaw all aspects of case management and prosecution following the substitution of BLB&G as 
Lead Counsel.  I also reviewed the Consolidated Class Action Complaint for Violations of the 
Federal Securities Laws (the “Complaint”) and all briefing related to Defendants’ motions to 
dismiss, and I was involved in drafting Lead Plaintiff’s opposition to those briefs.  I also 
participated in the decision to amend the Complaint, oversaw the amendment process, and 
reviewed Lead Plaintiff’s Second Consolidated Class Action Complaint for Violations of the 
Federal Securities Laws (the “SAC”).  I was also responsible for strategy related to case 
management issues and I consulted extensively with our experts throughout the litigation.  In 
addition, I participated in preparing Lead Plaintiff’s mediation submissions and attended and 
actively participated in the mediation sessions and continued negotiations.  I will argue Plaintiffs’ 
final approval motion at the upcoming approval hearing.  

Gerald Silk (169.50 hours): Mr. Silk is a BLB&G Partner and the leader of the firm’s “New 
Matters” department.  Mr. Silk was principally involved in the decision to substitute BLB&G as 
Lead Counsel in the case, and the preparation of Union’s submissions to the Court in support of 
that motion.  Mr. Silk also participated in many major strategic and tactical decisions throughout 
the litigation.  

Mark Lebovitch (44.25 hours): Mr. Lebovitch, a Partner at BLB&G, was primarily responsible 
for communicating with Lead Plaintiff Union Asset Management AG (“Union”).  Along with 
Union, Mr. Lebovitch was actively involved in developing litigation strategy.  Mr. Lebovitch also 
participated in the mediation sessions and settlement process.  

Adam Wierzbowski (797.75 hours): Mr. Wierzbowski, a Partner at BLB&G, was significantly 
involved in all aspects of the case following the substitution of BLB&G as Lead Counsel, including 
the investigation of the claims asserted and review of the Complaint, researching and drafting the 
opposition to Defendants’ motions to dismiss, and preparing the SAC.  Mr. Wierzbowski was also 
involved in discovery efforts, including drafting discovery requests to Defendants, supervising the 
review and analysis of the documents produced by Defendants, and attending regular meetings to 
discuss findings from that review.  Mr. Wierzbowski also participated in the mediation sessions 
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and settlement process, and was a principal point of contact for the experts retained by Lead 
Plaintiff.  

SENIOR COUNSEL 

Rebecca Boon (701.75 hours):  Ms. Boon, Senior Counsel at BLB&G, was significantly involved 
in all aspects of the case following the substitution of BLB&G as Lead Counsel, including the 
investigation of the claims asserted and review of the Complaint, researching and drafting the 
opposition to Defendants’ motions to dismiss, and preparing the SAC.  Ms. Boon was also 
involved in discovery efforts, leading team meetings to discuss key “hot” documents, drafting 
discovery requests to Defendants, supervising the document review and analysis of the documents 
produced by Defendants, and coordinating initial client collection efforts following the denial in 
substantial part of Defendants’ motions to dismiss.  Ms. Boon also participated in the mediation 
sessions and settlement process, and was a point of contact for the experts retained by Lead 
Plaintiff.     

OF COUNSEL 

Kurt Hunciker (1,124.75 hours):  Mr. Hunciker, who is Of Counsel to the Firm, joined the case 
during the discovery phase.  Mr. Hunciker was principally responsible for drafting document 
requests to the Defendants, and reviewing documents both in connection with preparing for 
mediation and as part of the wider document review in this matter.  Mr. Hunciker, along with Mr. 
Mathai, worked closely with staff attorneys to prepare for weekly meetings to discuss key 
documents.  Mr. Hunciker further conducted an extensive analysis of the documents produced by 
Defendants, and presented on his findings to the team numerous times throughout the review.   

ASSOCIATES 

Michael Mathai  (796.25 hours):  Mr. Mathai, an Associate at BLB&G, assisted in research and 
drafting in connection with the opposition to Defendants’ motions to dismiss.  Mr. Mathai was 
also involved in discovery efforts, including working closely with Mr. Hunciker, and with the staff 
attorneys, to prepare for weekly meetings to discuss key documents, and to analyze key issues in 
the case.  In addition, Mr. Mathai assisted in the preparation of the SAC and in preparing papers 
in support of approval of the Settlement.  

Angus Ni (202.50 hours):  Mr. Ni, a former Associate at BLB&G, was involved early on in 
reviewing the relevant pleadings, and was heavily involved in researching and drafting in 
connection with the opposition to Defendants’ motions to dismiss.  Mr. Ni also assisted with 
discovery efforts prior to his departure from the Firm in April 2018.  

David Duncan (113.50 hours) and John Mills (22.50 hours): Mr. Duncan and Mr. Mills are 
Associates in the Firm’s “Settlement Department.”  Mr. Duncan’s and Mr. Mills’s primary role at 
the Firm is to manage and implement class action settlements.  In that capacity, Mr. Duncan, with 
the assistance as needed of Mr. Mills, had responsibility for drafting, editing, and coordinating the 
settlement documentation.  Mr. Duncan was also responsible for coordinating with the claims 
administrator regarding dissemination of notice to the Settlement Class.      
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Scott Foglietta (116.00 hours) and Ross Shikowitz (11.00 hours):  Mr. Foglietta and Mr. 
Shikowitz are Associates in the Firm’s “New Matters” department who primarily assisted Mr. Silk 
and Mr. Lebovitch with the preparation of Union’s motion to substitute BLB&G as Lead Counsel 
in the case.    

STAFF ATTORNEYS  

Team Leaders 

Evan Ambrose (1,273.00 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly team meetings to discuss “hot” 
documents and other findings from the review (“Hot Document Meetings”), Mr. Ambrose was a 
Team Lead who oversaw management of the teams analyzing key issues in the case and acted as 
a liaison between associates, counsel, partners and staff attorneys.  Mr. Ambrose also analyzed 
key discovery findings and was a member of the team that reviewed and analyzed documents 
pertinent to Wells Fargo’s response to two 2013 articles in the Los Angeles Times discussing sales 
practices misconduct in the Company’s California offices. Mr. Ambrose subsequently participated 
in the second level review of elevated documents.

Alex Dickin (2,015.50 hours): In addition to reviewing the Defendants’ production for relevance 
prior to mediation and during discovery and presenting documents to the team during the weekly 
Hot Document Meetings, Mr. Dickin was a Team Lead who oversaw the weekly Hot Document 
Meetings, trained members of the staff attorney review team, and acted as a liaison between 
associates, counsel, partners and staff attorneys. Mr. Dickin also analyzed key discovery findings 
and was a member of the team that undertook a focused review of documents pertinent to the broad 
topic of sales misconduct within Wells Fargo’s Community Banking Division, including the scope 
of the fraudulent sales conduct at the Bank and the extent to which Defendants arguably knew or 
did not know of said conduct at various points in time. Mr. Dickin subsequently participated in the 
second level review of elevated documents.

Lawrence Hosmer (1,463.00 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Hosmer was a Team Lead who oversaw the management of the eDiscovery process, including 
conducting training sessions, creating workflow batches, and coordinating with the internal 
Litigation Support team. Mr. Hosmer also analyzed key discovery findings and was a member of 
the team that reviewed documents pertinent to the materiality of Wells Fargo’s cross-sell practices 
and the misconduct alleged in the SAC, including its scope and geographic spread throughout the 
Class Period. Mr. Hosmer subsequently participated in the second level review of elevated 
documents. 

Issue Team Leads 

Brian Chau (928.00 hours): In addition to reviewing the Defendants’ production for relevance 
and presenting documents to the team during the weekly Hot Document Meetings, Mr. Chau led a 
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team of five staff attorneys in a focused review of documents pertinent to loss causation issues, 
including research into Wells Fargo’s September 2016 decision to eliminate sales goals incentives, 
and oversaw analysis of key plaintiff- and defense-side evidence concerning the same. 

Erika Connolly (1,349.00 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Connolly led a team of eight staff attorneys in a focused review of documents pertinent to the 
broad topic of sales misconduct within Wells Fargo’s Community Banking Division, including the 
scope of the fraudulent sales conduct at the Bank and the extent to which Defendants arguably 
knew or did not know of said conduct at various points in time. Ms. Connolly subsequently 
oversaw analysis of key plaintiff- and defense-side evidence concerning the topic. 

Lauren Cormier (641.50 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Cormier co-led a team of six staff attorneys in a focused review of documents pertinent to Wells 
Fargo’s response to two 2013 articles in the Los Angeles Times discussing sales practices 
misconduct in the Company’s California offices. Ms. Cormier subsequently oversaw analysis of 
key plaintiff- and defense-side evidence concerning the topic. 

Kris Druhm (1,030.75 hours): In addition to reviewing the Defendants’ productions for relevance 
and presenting documents to the team during the weekly Hot Document Meetings, Mr. Druhm led 
a team of nine staff attorneys in a focused review of the evolution of Wells Fargo’s retail banker 
sales incentives prior to and during the Class Period. Mr. Druhm subsequently oversaw analysis 
of key plaintiff- and defense-side evidence concerning the topic. 

Daniel Gruttadaro (731.75 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Gruttadaro co-led a team of six staff attorneys that investigated Wells Fargo’s communications 
with and oversight by regulators throughout the Class Period, including examining the 
simultaneous consent decrees Wells Fargo entered into with the Office of the Comptroller of the 
Currency, the Consumer Financial Protection Bureau, and the Los Angeles City Attorney’s office 
on September 8, 2016. Mr. Gruttadaro subsequently oversaw analysis of key plaintiff- and defense-
side evidence concerning the topic. 

Monique Hardial (1,163.75 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Hardial led a team of six staff attorneys in a focused review of documents pertinent to the incentive 
compensation arrangements for Wells Fargo’s Community Bank executives, including specifically 
the evolution of how incentive compensation factored in cross-sell outcomes over time. Ms. 
Hardial subsequently oversaw analysis of key plaintiff- and defense-side evidence concerning the 
topic.

Stephen Imundo (884.75 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Imundo co-led a team of six staff attorneys in a focused review of documents pertinent to Wells 
Fargo’s response to two 2013 articles in the Los Angeles Times discussing sales practices 
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misconduct in the Company’s California offices. Mr. Imundo subsequently oversaw analysis of 
key plaintiff- and defense-side evidence concerning the topic.  

Robert Jeffrey Powell (1,548.75 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Powell co-led a team of six staff attorneys that investigated Wells Fargo’s communications with 
and oversight by regulators throughout the Class Period, including examining the simultaneous 
consent decrees Wells Fargo entered into with the Office of the Comptroller of the Currency, the 
Consumer Financial Protection Bureau, and the Los Angeles City Attorney’s office on September 
8, 2016. Mr. Powell subsequently oversaw analysis of key plaintiff- and defense-side evidence 
concerning the topic. 

Damian Puniello (905.75 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Puniello led a team of five staff attorneys that reviewed documents pertinent to allegations of 
insider trading. Mr. Puniello subsequently oversaw analysis of key plaintiff- and defense-side 
evidence concerning the topic.

Jessica Purcell (1,127.75 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Purcell led a team of seven staff attorneys that reviewed documents pertinent to the materiality of 
Wells Fargo’s cross-sell practices and the misconduct alleged in the SAC, including its scope and 
geographic spread throughout the Class Period. Ms. Purcell subsequently oversaw analysis of key 
plaintiff- and defense-side evidence concerning the topic. 

Emily Strickland (1,378.25 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Strickland led a team of six staff attorneys in a focused review of documents concerning Wells 
Fargo’s attempts to remedy sales misconduct at the Company, including various initiatives within 
the Community Bank, at Wells Fargo’s corporate level, and within Wells Fargo’s audit function. 
Ms. Strickland subsequently oversaw analysis of key plaintiff- and defense-side evidence 
concerning the same. 

Saundra Yaklin (734.75 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Yaklin led a team of seven staff attorneys that reviewed and analyzed documents concerning Wells 
Fargo’s reporting channels for sales misconduct, including analysis of intake and escalation criteria 
for complaints and allegations. Ms. Yaklin subsequently oversaw analysis of key plaintiff- and 
defense-side evidence concerning the topic. 

Review Team  

Nidal Abdeljawad (956.50 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Abdeljawad was a member of a team that reviewed documents pertinent to the materiality of Wells 
Fargo’s cross-sell practices and the misconduct alleged in the SAC, including its scope and 
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geographic spread throughout the Class Period, and contributed to analysis of key plaintiff- and 
defense-side evidence concerning the same. 

Sheela Aiyappasamy (992.00 hours): Ms. Aiyappasamy participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Ms. Aiyappasamy was a member of a team that researched loss causation issues, 
including Wells Fargo’s September 2016 decision to eliminate sales goals incentives, and 
contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Ayisha Amjad (378.00 hours): Ms. Amjad participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Ms. 
Amjad was a member of a team involved in a focused review of documents pertinent to the broad 
topic of sales misconduct within Wells Fargo’s Community Banking Division, including the scope 
of the fraudulent sales conduct at the Bank and the extent to which Defendants arguably knew or 
did not know of said conduct at various points in time, and contributed to analysis of key plaintiff- 
and defense-side evidence concerning the same. 

Jeffrey Anbinder (607.00 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Anbinder was a member of a team that researched the evolution of Wells Fargo’s retail banker 
sales incentives prior to and during the Class Period, and contributed to analysis of key plaintiff- 
and defense-side evidence concerning the same. 

Ben Bakke (961.50 hours): In addition to reviewing the Defendants’ production for relevance and 
presenting documents to the team during the weekly Hot Document Meetings, Mr. Bakke was a 
member of a team involved in a focused review of documents pertinent to the broad topic of sales 
misconduct within Wells Fargo’s Community Banking Division, including the scope of the 
fraudulent sales conduct at the Bank and the extent to which Defendants arguably knew or did not 
know of said conduct at various points in time, and contributed to analysis of key plaintiff- and 
defense-side evidence concerning the same. 

Osafo Barker (270.00 hours): Mr. Barker participated in the review of Defendants’ productions 
for relevance and escalation and presented documents to the team during weekly Hot Document 
Meetings. 

Alex Bespalov (1,175.75 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Bespalov was a member of a team involved in a focused review of documents pertinent to the 
broad topic of sales misconduct within Wells Fargo’s Community Banking Division, including the 
scope of the fraudulent sales conduct at the Bank and the extent to which Defendants arguably 
knew or did not know of said conduct at various points in time, and contributed to analysis of key 
plaintiff- and defense-side evidence concerning the same. Mr. Bespalov also conducted a deep-
dive into the correlation between Wells Fargo’s seasonal sales promotions and spikes in sales 
misconduct, subsequently presenting his findings to partners, counsel, and associates. 
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Eric Blanco (1,031.75 hours): Mr. Blanco participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Mr. 
Blanco was a member of a team that researched Wells Fargo’s response to two 2013 articles in the 
Los Angeles Times discussing sales practices misconduct in the Company’s California offices, and 
contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Andrew Boruch (983.00 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Boruch was part of a team that researched allegations of insider trading, and contributed to analysis 
of key plaintiff- and defense-side evidence concerning the same. 

Jim Briggs (658.00 hours): Mr. Briggs participated in the review of Defendants’ productions for 
relevance and escalation, including during weekly Hot Document Meetings. In addition, Mr. 
Briggs was a member of a team that researched loss causation issues, including Wells Fargo’s 
September 2016 decision to eliminate sales goals incentives, and contributed to analysis of key 
plaintiff- and defense-side evidence concerning the same. 

Alexa Butler (790.25 hours): In addition to reviewing the Defendants’ production for relevance 
and presenting documents to the team during the weekly Hot Document Meetings, Ms. Butler was 
a member of a team that reviewed and analyzed documents concerning Wells Fargo’s reporting 
channels for sales misconduct, including analysis of intake and escalation criteria for complaints 
and allegations, and contributed to analysis of key plaintiff- and defense-side evidence concerning 
the same. 

Stephanie Butler (688.75 hours): Ms. Butler participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Ms. Butler was a member of a team that reviewed documents pertinent to the materiality 
of Wells Fargo’s cross-sell practices and the misconduct alleged in the SAC, including its scope 
and geographic spread throughout the Class Period, and contributed to analysis of key plaintiff- 
and defense-side evidence concerning the same. 

Jeffrey Castro (1,037.25 hours): Mr. Castro participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Mr. 
Castro was a member of a team that researched and analyzed documents pertinent to the incentive 
compensation arrangements for Wells Fargo’s Community Bank executives, including specifically 
the evolution of how incentive compensation factored in cross-sell outcomes over time, and 
contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Christopher Clarkin (1,022.50 hours): Mr. Clarkin participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Mr. Clarkin was part of a team that researched allegations of insider trading, and 
contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Monique Claxton (786.00 hours): Ms. Claxton participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Ms. Claxton was a member of a team that researched the evolution of Wells Fargo’s retail 
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banker sales incentives prior to and during the Class Period, and contributed to analysis of key 
plaintiff- and defense-side evidence concerning the same. 

Mashariki Daniels (1,069.50 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Daniels was a member of a team that reviewed and analyzed documents concerning Wells Fargo’s 
reporting channels for sales misconduct, including analysis of intake and escalation criteria for 
complaints and allegations, and contributed to analysis of key plaintiff- and defense-side evidence 
concerning the same. 

Danielle Disporto (1,434.50 hours): Ms. Disporto participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Ms. Disporto was a member of a team undertaking a focused review of documents 
pertinent to the broad topic of sales misconduct within Wells Fargo’s Community Banking 
Division, including the scope of the fraudulent sales conduct at the Bank and the extent to which 
Defendants arguably knew or did not know of said conduct at various points in time, and 
contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

George Doumas (1,035.00 hours): Mr. Doumas participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Mr. Doumas was a member of a team that investigated Wells Fargo’s communications 
with and oversight by regulators throughout the Class Period, including examining the 
simultaneous consent decrees Wells Fargo entered into with the Office of the Comptroller of the 
Currency, the Consumer Financial Protection Bureau, and the Los Angeles City Attorney’s office 
on September 8, 2016, and contributed to analysis of key plaintiff- and defense-side evidence 
concerning the same. 

Jon Durr (912.75 hours): Mr. Durr participated in the review of Defendants’ productions for 
relevance and escalation, including during weekly Hot Document Meetings. In addition, Mr. Durr 
was a member of a team that reviewed documents pertinent to the materiality of Wells Fargo’s 
cross-sell practices and the misconduct alleged in the SAC, including its scope and geographic 
spread throughout the Class Period, and contributed to analysis of key plaintiff- and defense-side 
evidence concerning the same. 

Igor Faynshteyn (892.50 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Faynshteyn was a member of a team that researched the evolution of Wells Fargo’s retail banker 
sales incentives prior to and during the Class Period, and contributed to analysis of key plaintiff- 
and defense-side evidence concerning the same. 

Colette Foster (1,050.00 hours): Ms. Foster participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Ms. 
Foster was a member of a team that reviewed and analyzed documents concerning Wells Fargo’s 
attempts to remedy sales misconduct at the Company, including various initiatives within the 
Community Bank, at Wells Fargo’s corporate level, and within Wells Fargo’s audit function, and 
contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 
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Mavis Fowler-Williams (806.00 hours): Ms. Fowler-Williams participated in the review of 
Defendants’ productions for relevance and escalation, including during weekly Hot Document 
Meetings. In addition, Ms. Fowler-Williams was a member of a team that researched the evolution 
of Wells Fargo’s retail banker sales incentives prior to and during the Class Period, and contributed 
to analysis of key plaintiff- and defense-side evidence concerning the same. 

Jason Gold (678.50 hours): In addition to reviewing the Defendants’ production for relevance and 
presenting documents to the team during the weekly Hot Document Meetings, Mr. Gold was a 
member of a team that investigated Wells Fargo’s communications with and oversight by 
regulators throughout the Class Period, including examining the simultaneous consent decrees 
Wells Fargo entered into with the Office of the Comptroller of the Currency, the Consumer 
Financial Protection Bureau, and the Los Angeles City Attorney’s office on September 8, 2016, 
and contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Addison Golladay (963.50 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Golladay was a member of a team that investigated Wells Fargo’s communications with and 
oversight by regulators throughout the Class Period, including examining the simultaneous consent 
decrees Wells Fargo entered into with the Office of the Comptroller of the Currency, the Consumer 
Financial Protection Bureau, and the Los Angeles City Attorney’s office on September 8, 2016, 
and contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Ibrahim Hamed (1,220.25 hours): Mr. Hamed participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Mr. Hamed was a member of a team that researched and analyzed documents pertinent 
to the incentive compensation arrangements for Wells Fargo’s Community Bank executives, 
including specifically the evolution of how incentive compensation factored in cross-sell outcomes 
over time, and contributed to analysis of key plaintiff- and defense-side evidence concerning the 
same. 

Elias Hantula (961.25 hours): Mr. Hantula participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Mr. 
Hantula was a member of a team involved in a focused review of documents pertinent to the broad 
topic of sales misconduct within Wells Fargo’s Community Banking Division, including the scope 
of the fraudulent sales conduct at the Bank and the extent to which Defendants arguably knew or 
did not know of said conduct at various points in time, and contributed to analysis of key plaintiff- 
and defense-side evidence concerning the same.

Jared Hoffman (993.50 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Mr. 
Hoffman was a member of a team that conducted a focused review of documents pertinent to Wells 
Fargo’s response to two 2013 articles in the Los Angeles Times discussing sales practices 
misconduct in the Company’s California offices, and contributed to analysis of key plaintiff- and 
defense-side evidence concerning the same. 
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France Kaczanowski (896.00 hours): Ms. Kaczanowski participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Ms. Kaczanowski was a member of a team that reviewed and analyzed documents 
concerning Wells Fargo’s attempts to remedy sales misconduct at the Company, including various 
initiatives within the Community Bank, at Wells Fargo’s corporate level, and within Wells Fargo’s 
audit function, and contributed to analysis of key plaintiff- and defense-side evidence concerning 
the same. 

Steffanie Keim (81.75 hours): Ms. Keim participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings.  In addition, Ms. 
Keim was a member of a team that undertook a focused review of documents pertinent to the broad 
topic of sales misconduct within Wells Fargo’s Community Banking Division, including the scope 
of the fraudulent sales conduct at the Bank and the extent to which Defendants arguably knew or 
did not know of said conduct at various points in time, and contributed to analysis of key plaintiff- 
and defense-side evidence concerning the same. 

Irina Knopp (996.75 hours): In addition to reviewing the Defendants’ productions for relevance 
and presenting documents to the team during the weekly Hot Document Meetings, Ms. Knopp was 
a member of a team that researched the evolution of Wells Fargo’s retail banker sales incentives 
prior to and during the Class Period, and contributed to analysis of key plaintiff- and defense-side 
evidence concerning the same. 

Irina Kushel (1,045.75 hours): Ms. Kushel participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Ms. 
Kushel was a member of a team that reviewed and analyzed documents pertinent to Wells Fargo’s 
response to two 2013 articles in the Los Angeles Times discussing sales practices misconduct in 
the Company’s California offices, and contributed to analysis of key plaintiff- and defense-side 
evidence concerning the same. 

Laura Lefkowitz (841.75 hours): Ms. Lefkowitz participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Ms. Lefkowitz was a member of a team that reviewed and analyzed documents 
concerning Wells Fargo’s attempts to remedy sales misconduct at the Company, including various 
initiatives within the Community Bank, at Wells Fargo’s corporate level, and within Wells Fargo’s 
audit function, and contributed to analysis of key plaintiff- and defense-side evidence concerning 
the same. 

Paul Lim (901.50 hours): In addition to reviewing the Defendants’ productions for relevance and 
presenting documents to the team during the weekly Hot Document Meetings, Mr. Lim was a 
member of a team that researched and analyzed documents pertinent to the incentive compensation 
arrangements for Wells Fargo’s Community Bank executives, including specifically the evolution 
of how incentive compensation factored in cross-sell outcomes over time, and contributed to 
analysis of key plaintiff- and defense-side evidence concerning the same. 

Christopher McKniff (932.75 hours): Mr. McKniff participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
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addition, Mr. McKniff was a member of a team that reviewed documents pertinent to the 
materiality of Wells Fargo’s cross-sell practices and the misconduct alleged in the SAC, including 
its scope and geographic spread throughout the Class Period, and contributed to analysis of key 
plaintiff- and defense-side evidence concerning the same. 

Denise Molina Capers (795.50 hours): Ms. Molina Capers participated in the review of 
Defendants’ productions for relevance and escalation, including during weekly Hot Document 
Meetings. In addition, Ms. Molina Capers was a member of a team that reviewed and analyzed 
documents concerning Wells Fargo’s reporting channels for sales misconduct, including analysis 
of intake and escalation criteria for complaints and allegations, and contributed to analysis of key 
plaintiff- and defense-side evidence concerning the same. 

John Moore (736.75 hours): In addition to reviewing the Defendants’ productions for relevance 
and presenting documents to the team during the weekly Hot Document Meetings, Mr. Moore was 
a member of a team that researched and analyzed documents pertinent to the incentive 
compensation arrangements for Wells Fargo’s Community Bank executives, including specifically 
the evolution of how incentive compensation factored in cross-sell outcomes over time, and 
contributed to analysis of key plaintiff- and defense-side evidence concerning the same.

Catherine (Casey) Oetgen (515.50 hours): In addition to reviewing the Defendants’ production 
for relevance and presenting documents to the team during the weekly Hot Document Meetings, 
Ms. Oetgen was part of a team that researched allegations of insider trading, and contributed to 
analysis of key plaintiff- and defense-side evidence concerning the same. 

Vanessa Olivier (928.00 hours): Ms. Olivier participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Ms. 
Olivier was a member of a team that reviewed and analyzed documents concerning Wells Fargo’s 
reporting channels for sales misconduct, including analysis of intake and escalation criteria for 
complaints and allegations, and contributed to analysis of key plaintiff- and defense-side evidence 
concerning the same. 

Joel Omansky (1,537.00 hours): In addition to reviewing the Defendants’ production for 
relevance and presenting documents at weekly Hot Document Meetings, Mr. Omansky was part 
of a team that researched allegations of insider trading, and contributed to analysis of key plaintiff- 
and defense-side evidence concerning the same. 

Julius Panell (1,152.25 hours): Mr. Panell participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Mr. 
Panell was a member of a team that researched the evolution of Wells Fargo’s retail banker sales 
incentives prior to and during the Class Period, and contributed to analysis of key plaintiff- and 
defense-side evidence concerning the same.

Stephen Roehler (947.25 hours): Mr. Roehler participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Mr. Roehler was a member of a team that reviewed and analyzed documents concerning 
Wells Fargo’s attempts to remedy sales misconduct at the Company, including various initiatives 
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within the Community Bank, at Wells Fargo’s corporate level, and within Wells Fargo’s audit 
function, and contributed to analysis of key plaintiff- and defense-side evidence concerning the 
same.

Madeleine Severin (814.25 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Severin was a member of a team that researched loss causation issues, including Wells Fargo’s 
September 2016 decision to eliminate sales goals incentives, and contributed to analysis of key 
plaintiff- and defense-side evidence concerning the same. 

Lakshmi Shiwnandan (869.50 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Shiwnandan was a member of a team that reviewed and analyzed documents concerning Wells 
Fargo’s attempts to remedy sales misconduct at the Company, including various initiatives within 
the Community Bank, at Wells Fargo’s corporate level, and within Wells Fargo’s audit function, 
and contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

David Sussman (964.75 hours): Mr. Sussman participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Mr. Sussman was a member of a team that reviewed documents pertinent to the 
materiality of Wells Fargo’s cross-sell practices and the misconduct alleged in the SAC, including 
its scope and geographic spread throughout the Class Period, and contributed to analysis of key 
plaintiff- and defense-side evidence concerning the same. 

Megan Taggart (927.75 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Taggart was a member of a team that researched the evolution of Wells Fargo’s retail banker sales 
incentives prior to and during the Class Period, and contributed to analysis of key plaintiff- and 
defense-side evidence concerning the same. 

Joanna Tarnawski (1,128.00 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Tarnawski was a member of a team that researched and analyzed documents pertinent to the 
incentive compensation arrangements for Wells Fargo’s Community Bank executives, including 
specifically the evolution of how incentive compensation factored in cross-sell outcomes over 
time, and contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Andrew Tolan (1,048.50 hours): Mr. Tolan participated in the review of Defendants’ productions 
for relevance and escalation, including during weekly Hot Document Meetings. In addition, Mr. 
Tolan was a member of a team that undertook a focused review of documents pertinent to loss 
causation issues, including research into Wells Fargo’s September 2016 decision to eliminate sales 
goals incentives, and contributed to analysis of key plaintiff- and defense-side evidence concerning 
the same. 

Allan Turisse (961.50 hours): In addition to reviewing the Defendants’ production for relevance 
and presenting documents to the team during the weekly Hot Document Meetings, Mr. Turisse 
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was a member of a team that investigated Wells Fargo’s communications with and oversight by 
regulators throughout the Class Period, including examining the simultaneous consent decrees 
Wells Fargo entered into with the Office of the Comptroller of the Currency, the Consumer 
Financial Protection Bureau, and the Los Angeles City Attorney’s office on September 8, 2016, 
and contributed to analysis of key plaintiff- and defense-side evidence concerning the same. 

Ghavrie Walker (983.00 hours): Mr. Walker participated in the review of Defendants’ 
productions for relevance and escalation, including during weekly Hot Document Meetings. In 
addition, Mr. Walker was a member of a team that reviewed and analyzed documents concerning 
Wells Fargo’s reporting channels for sales misconduct, including analysis of intake and escalation 
criteria for complaints and allegations, and contributed to analysis of key plaintiff- and defense-
side evidence concerning the same. 

Kit Wong (587.75 hours): In addition to reviewing the Defendants’ productions for relevance and 
presenting documents to the team during the weekly Hot Document Meetings, Ms. Wong was a 
member of a team that researched the evolution of Wells Fargo’s retail banker sales incentives 
prior to and during the Class Period, and contributed to analysis of key plaintiff- and defense-side 
evidence concerning the same. 

Cecile Wortman (738.50 hours): In addition to reviewing the Defendants’ productions for 
relevance and presenting documents to the team during the weekly Hot Document Meetings, Ms. 
Wortman was a member of a team that reviewed and analyzed documents concerning Wells 
Fargo’s reporting channels for sales misconduct, including analysis of intake and escalation criteria 
for complaints and allegations, and contributed to analysis of key plaintiff- and defense-side 
evidence concerning the same. 

INVESTIGATORS 

Amy Bitkower (16.00 hours) and Chris Altiery (11.00 hours): Ms. Bitkower is the Director of 
BLB&G’s Investigations Department.  Following the substitution of BLB&G as Lead Counsel in 
the case, Ms. Bitkower, with the assistance of Mr. Altiery, a former Investigator at the Firm, 
conducted analysis and research into, and assembled lists of, former Wells Fargo employees (or 
potential “leads”) who may have had information about the alleged fraud.  

FINANCIAL ANALYSTS 

Adam Weinschel (15.25 hours); Tanjila Sultana (189.75 hours); Sam Jones (95.75 hours):  Mr. 
Weinschel, Director of Investor Services at BLB&G, along with members of his staff, Ms. Sultana, 
Financial Analyst, and Mr. Jones, Case Analyst, conducted extensive research into and analysis of 
alleged insider trading by the Defendants in connection with the opposition to Defendants’ motions 
to dismiss.  Their findings and analyses were incorporated into Plaintiffs’ opposition brief, and 
supporting exhibits.   
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SUPPORT STAFF – Case Managers, Paralegals, Electronic Discovery Professionals, And 
Filing Support 

Gary Weston (142.00 hours): Mr. Weston is the Paralegal Supervisor at the Firm.  In that role, 
Mr. Weston supervised the work of the paralegals on the case (identified below) in preparing 
various documents for submission to the Court and to the mediator, monitoring the news and 
related case dockets to keep the case team apprised of relevant developments as news related to 
the alleged fraud was unfolding, and maintaining physical and electronic case materials (including 
discovery).  In addition, Mr. Weston was the lead paralegal on this case, and in that capacity, he 
directly performed the tasks listed above, as well as provided support and assistance to the 
attorneys as needed by gathering documents and information requested by the attorneys.   

Virgilio Soler (404.75 hours); Matthew Mahady (22.50 hours); Ruben Montilla (461.00 hours); 
Martin Braxton (36.00 hours); Ashley Lee (28.00 hours); Yvette Badillo (11.25 hours): Mr. 
Soler, Mr. Mahady, Mr. Montilla, Mr. Braxton, Ms. Lee, and Ms. Badillo, are all members or 
former members of the Firm’s Paralegal Department.  Mr. Soler and Mr. Mahady are Case 
Managers, and Mr. Montilla, Mr. Braxton, Ms. Lee, and Ms. Badillo are current (Ms. Lee, Ms. 
Badillo) and former (Mr. Montilla, Mr. Braxton) paralegals.  Under the supervision of Mr. Weston, 
all of these individuals performed paralegal work in this case, including by preparing documents 
for submission to the Court and to the mediator, monitoring the news and related case dockets to 
keep the team apprised of relevant developments as news related to the fraud was unfolding, and 
maintaining physical and electronic case materials (including discovery).  In particular, Mr. 
Mahady principally assists the “New Matters” Department, and handled Union’s motion to 
substitute BLB&G as Lead Counsel in the case.  After that motion was granted, Mr. Weston, along 
with Mr. Soler, Mr. Montilla, and Ms. Badillo, were the paralegals principally responsible for this 
case at the Firm.  Ms. Lee, who works out of BLBG’s California office, was added to the team in 
order to assist BLBG’s Managing Clerk, Errol Hall, in electronically filing submissions with the 
Court, as well as supervising such filings for conformity with local rules, procedures, and 
electronic requirements.    

Babatunde Pedro (66.50 hours); Andrea R. Webster (59.25 hours); Jessica M. Wilson (57.25 
hours): Mr. Pedro, Ms. Webster, and Ms. Wilson are members of BLB&G’s Electronic Discovery 
Support Department.  As such, they assisted in the logistics involved in the discovery here, 
including by processing and loading for review the document productions made by Defendants, 
and running various reports, as needed, reflecting the progress of that review.  

Errol Hall (37.00 hours):  Mr. Hall is BLBG’s Managing Clerk.  In that capacity, Mr. Hall is 
principally responsible for electronically filing documents with the Court, as well as supervising 
such filings for conformity with local rules, procedures, and electronic requirements.  
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Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Bernstein Litowitz Berger & Grossmann LLP 
Timekeeper Biographies 

PARTNERS

MAX W. BERGER, the firm’s senior founding partner, supervises BLB&G’s litigation practice 
and prosecutes class and individual actions on behalf of the firm’s clients. 

He has litigated many of the firm's most high-profile and significant cases, and has negotiated 
seven of the largest securities fraud settlements in history, each in excess of a billion dollars: 
Cendant ($3.3 billion); Citigroup–WorldCom ($2.575 billion); Bank of America/Merrill Lynch 
($2.4 billion); JPMorgan Chase–WorldCom ($2 billion); Nortel ($1.07 billion); Merck ($1.06 
billion); and McKesson ($1.05 billion). 

Most recently, before the #metoo movement came alive, on behalf of an institutional investor 
client, he handled the prosecution of the unprecedented shareholder derivative litigation against 
Fox News parent 21st Century Fox, Inc. arising from the systemic sexual and workplace 
harassment at the embattled network. After nearly 18 months of litigation, discovery and 
negotiation related to the shocking misconduct and the Board’s extensive alleged governance 
failures, the parties unveiled a landmark settlement with two key components: 1) the first ever 
Board-level watchdog of its kind – the “Fox News Workplace Professionalism and Inclusion 
Council” of experts (WPIC) – majority independent of the Murdochs, the Company and Board; 
and 2) one of the largest financial recoveries – $90 million – ever obtained in a pure corporate 
board oversight dispute.  The WPIC is expected to serve as a model for public companies in all 
industries. 

Mr. Berger’s work has garnered him extensive media attention, and he has been the subject of 
feature articles in a variety of major media publications.  Unique among his peers, The New York 
Times highlighted his remarkable track record in an October 2012 profile entitled “Investors’ 
Billion-Dollar Fraud Fighter,” which also discussed his role in the Bank of America/Merrill Lynch 
Merger litigation.  In 2011, Mr. Berger was twice profiled by The American Lawyer for his role in 
negotiating a $627 million recovery on behalf of investors in the In re Wachovia Corp. Securities 
Litigation, and a $516 million recovery in In re Lehman Brothers Equity/Debt Securities 
Litigation.  Previously, Mr. Berger’s role in the WorldCom case generated extensive media 
coverage including feature articles in BusinessWeek and The American Lawyer.  For his 
outstanding efforts on behalf of WorldCom investors, The National Law Journal profiled Mr. 
Berger (one of only eleven attorneys selected nationwide) in its annual 2005 “Winning Attorneys” 
section.  He was subsequently featured in a 2006 New York Times article, “A Class-Action 
Shuffle,” which assessed the evolving landscape of the securities litigation arena. 

One of the “100 Most Influential Lawyers in America” 

Widely recognized for his professional excellence and achievements, Mr. Berger was named one 
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of the “100 Most Influential Lawyers in America” by The National Law Journal for being “front 
and center” in holding Wall Street banks accountable and obtaining over $5 billion in cases arising 
from the subprime meltdown, and for his work as a “master negotiator” in obtaining numerous 
multi-billion dollar recoveries for investors. 

Described as a “standard-bearer” for the profession in a career spanning over 40 years, he is the 
2014 recipient of Chambers USA’s award for Outstanding Contribution to the Legal Profession.  
In presenting this prestigious honor, Chambers recognized Mr. Berger’s “numerous headline-
grabbing successes,” as well as his unique stature among colleagues – “warmly lauded by his peers, 
who are nevertheless loath to find him on the other side of the table.” 

Law360 published a special feature discussing his life and career as a “Titan of the Plaintiffs Bar,” 
and also named him one of only six litigators selected nationally as a “Legal MVP” for his work 
in securities litigation. 

For the past ten years in a row, Mr. Berger has received the top attorney ranking in plaintiff 
securities litigation by Chambers and is consistently recognized as one of New York’s “local 
litigation stars” by Benchmark Litigation (published by Institutional Investor and Euromoney). 

Since their various inceptions, he has also been named a “leading lawyer” by the Legal 500 US 
Guide, one of “10 Legal Superstars” by Securities Law360, and one of the “500 Leading Lawyers 
in America” and “100 Securities Litigators You Need to Know” by Lawdragon magazine. Further, 
The Best Lawyers in America guide has named Mr. Berger a leading lawyer in his field. 

Considered the “Dean” of the U.S. plaintiff securities bar, Mr. Berger has lectured extensively for 
many professional organizations, and is the author and co-author of numerous articles on 
developments in the securities laws and their implications for public policy.  He was chosen, along 
with several of his BLB&G partners, to author the first chapter – “Plaintiffs’ Perspective” – of 
Lexis/Nexis’s seminal industry guide Litigating Securities Class Actions.  An esteemed voice on 
all sides of the legal and financial markets, in 2008 the SEC and Treasury called on Mr. Berger to 
provide guidance on regulatory changes being considered as the accounting profession was 
experiencing tectonic shifts shortly before the financial crisis. 

Mr. Berger also serves the academic community in numerous capacities.  A long-time member of 
the Board of Trustees of Baruch College, he is now the President of the Baruch College Fund.  A 
member of the Dean's Council to Columbia Law School, he has taught Profession of Law, an ethics 
course at Columbia Law School, and serves on the Advisory Board of Columbia Law School’s 
Center on Corporate Governance.  In May 2006, he was presented with the Distinguished Alumnus 
Award for his contributions to Baruch College, and in February 2011, Mr. Berger received 
Columbia Law School's most prestigious and highest honor, “The Medal for Excellence.”  This 
award is presented annually to Columbia Law School alumni who exemplify the qualities of 
character, intellect, and social and professional responsibility that the Law School seeks to instill 
in its students.   As a recipient of this award, Mr. Berger was profiled in the Fall 2011 issue of 
Columbia Law School Magazine. 

Mr. Berger is currently a member of the New York State, New York City and American Bar 
Associations, and is a member of the Federal Bar Council.  He is also a member of the American 
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Law Institute and an Advisor to its Restatement Third: Economic Torts project.  In addition, Mr. 
Berger is a member of the Board of Trustees of The Supreme Court Historical Society. 

Mr. Berger lectures extensively for many professional organizations.  In 1997, Mr. Berger was 
honored for his outstanding contribution to the public interest by Trial Lawyers for Public Justice, 
where he was a “Trial Lawyer of the Year” Finalist for his work in Roberts, et al. v. Texaco, the 
celebrated race discrimination case, on behalf of Texaco's African-American employees. 

Among numerous charitable and volunteer works, Mr. Berger is an active supporter of City Year 
New York, a division of AmeriCorps, dedicated to encouraging young people to devote time to 
public service.  In July 2005, he was named City Year New York’s “Idealist of the Year,” for his 
long-time service and work in the community.  He and his wife, Dale, have also established The 
Dale and Max Berger Public Interest Law Fellowship at Columbia Law School and the Max Berger 
Pre-Law Program at Baruch College. 

EDUCATION: Baruch College-City University of New York, B.B.A., Accounting, 1968; 
President of the student body and recipient of numerous awards.  Columbia Law School, J.D., 
1971, Editor of the Columbia Survey of Human Rights Law. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Court of Appeals for the Second Circuit; U.S. Supreme Court.  

SALVATORE J. GRAZIANO is widely recognized as one of the top securities litigators in the 
country.  He has served as lead trial counsel in a wide variety of major securities fraud class actions, 
recovering billions of dollars on behalf of institutional investors and hedge fund clients.  

Over the course of his distinguished career, Mr. Graziano has successfully litigated many high-
profile cases, including:  Merck & Co., Inc. (Vioxx) Sec. Litig. (D.N.J.); In re Schering-Plough 
Corp./ENHANCE Sec. Litig. (D.N.J.); New York State Teachers' Retirement System v. General 
Motors Co. (E.D. Mich.); In re MF Global Holdings Limited Sec. Litig. (S.D.N.Y); In re Raytheon 
Sec. Litig. (D. Mass.); In re Refco Sec. Litig. (S.D.N.Y.); In re MicroStrategy, Inc. Sec. Litig. (E.D. 
Va.); In re Bristol Myers Squibb Co. Sec. Litig. (S.D.N.Y.); and In re New Century Sec. Litig. 
(C.D. Cal.). 

Industry observers, peers and adversaries routinely honor Mr. Graziano for his accomplishments.  
He is one of the “Top 100 Trial Lawyers” in the nation according to Benchmark Litigation, which 
credits him for performing “top quality work.”  Chambers USA describes Mr. Graziano as 
“wonderfully talented…a smart, aggressive lawyer who works hard for his clients,” while Legal 
500 praises him as a “highly effective litigator.”  Heralded as one of a handful of Class Action 
MVPs in the nation by Law360, he is also one of Lawdragon’s 500 Leading Lawyers in America, 
named as a leading mass tort and plaintiff class action litigator by Best Lawyers®, and as a New 
York Super Lawyer. 

A highly esteemed voice on investor rights, regulatory and market issues, in 2008 he was called 
upon by the Securities and Exchange Commission’s Advisory Committee on Improvements to 
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Financial Reporting to give testimony as to the state of the industry and potential impacts of 
proposed regulatory changes being considered.  He is the author and co-author of numerous articles 
on developments in the securities laws, and was chosen, along with several of his BLB&G partners, 
to author the first chapter – “Plaintiffs’ Perspective” – of Lexis/Nexis’s seminal industry guide 
Litigating Securities Class Actions. 

A managing partner of the firm, Mr. Graziano has previously served as the President of the 
National Association of Shareholder & Consumer Attorneys, and has served as a member of the 
Financial Reporting Committee and the Securities Regulation Committee of the Association of the 
Bar of the City of New York.  He regularly lectures on securities fraud litigation and shareholder 
rights. 

Prior to entering private practice, Mr. Graziano served as an Assistant District Attorney in the 
Manhattan District Attorney’s Office. 

EDUCATION:  New York University College of Arts and Science, B.A., psychology, cum laude, 
1988.  New York University School of Law, J.D., cum laude, 1991.  

BAR ADMISSIONS:  New York; U.S. District Courts for the Southern and Eastern Districts of 
New York; U.S. Courts of Appeals for the First, Second, Third, Fourth, Ninth and Eleventh 
Circuits.  

MARK LEBOVITCH heads the firm’s corporate governance litigation practice, focusing on 
derivative suits and transactional litigation.  Working with his institutional investor clients, he 
fights to hold management accountable, pursuing meaningful and novel challenges to alleged 
corporate governance-related misconduct and anti-shareholder practices. His cases have created 
key legal precedents while helping recoup billions of dollars for investors and improving corporate 
governance practices in numerous industries. 

Most recently, Mr. Lebovitch led the Allergan Proxy Violation Litigation, alleging an 
unprecedented insider trading scheme by billionaire hedge fund manager Bill Ackman, Ackman’s 
Pershing Square Capital Management fund and Valeant Pharmaceuticals International, Inc.  After 
a ferocious three-year legal battle over this attempt to circumvent the spirit of the U.S. securities 
laws, defendants accepted a $290 million settlement for Allergan investors. Last year, before the 
birth of the #metoo movement, he 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.  The case resulted in one of the largest financial 
recoveries – $90 million – ever obtained in a pure corporate board oversight dispute; and the 
creation of an independent council of experts – named the “Fox News Workplace Professionalism 
and Inclusion Council” – which is expected to serve as a model for public companies in all 
industries. 
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Other select current and past representations include: 

 In re DISH Corp. Shareholder Litigation: derivative suit challenging misappropriation and 
front-running by a controlling shareholder, costing investors over $800 million; 

 Insys Derivative Litigation: challenging a board-approved illegal marketing scheme that 
actively encouraged off-label marketing of a deadly opioid fentanyl drug; 

 In re TIBCO Software Stockholder Litigation: pursued novel and precedent-setting merger 
agreement reformation claims and received 33% of potential damages shortly before trial; 

 In re Freeport-McMoRan Derivative Litigation: settled for a cash recovery of nearly $154 
million, plus corporate governance reforms; 

 In re Jefferies, Inc. Stockholder Litigation: settled for a $75 million net payment paid 
entirely to a class of former Jefferies investor through a first-of-its-kind dividend; 

 Safeway Appraisal Litigation: provided clients with a nearly 30% increase in value above 
the negotiated merger consideration; 

 In re News Corp. Shareholder Derivative Litigation: settled for a $139 million cash 
recovery, and an unprecedented package of corporate governance and oversight 
enhancements; 

 In re El Paso Corp. Shareholder Litigation: resulted in a $110 million post-closing 
settlement and a ruling that materially improved the way M&A financial advisors address 
conflicts of interest; 

 In re Delphi Financial Group Shareholder Litigation: challenged the controlling 
shareholder’s unlawful demand for an additional $55 million in connection with the sale 
of the company, resulting in the recovery of $49 million; 

 In re Pfizer Derivative Litigation: resulted in a $75 million payment and creation of a new 
Healthcare Law Regulatory Committee, which sets an improved standard for regulatory 
compliance oversight by a public company board of directors; and 

 In re ACS Shareholder Litigation: settled on the eve of trial for a $69 million cash payment 
to ACS shareholders. 

Mr. Lebovitch pioneered challenges to the improper but widespread practice of using “Proxy Put” 
provisions in corporate debt agreements, obtaining pro-shareholder rulings in cases like In re 
Amylin Shareholders Litigation, In re SandRidge Energy, Inc. Shareholder Litigation, and In re 
Healthways, Inc. Shareholder Litigation, which have caused the industry to materially change its 
use of such provisions.  He also prosecutes securities litigations, and in that capacity, was the lead 
litigation attorney in In re Merrill Lynch Bondholders Litigation, which settled for $150 million; 
and a member of the team prosecuting In re Bank of America Securities Litigation, which settled 
for $2.425 billion.  Currently, he is the lead attorney prosecuting In re Allergan Proxy Securities 
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Litigation. 

Mr. Lebovitch has received national recognition for his work in securities and M&A litigation.  
The National Law Journal named Mr. Lebovitch, as a “Plaintiffs’ Lawyers Trailblazer,” 
recognizing him among the top 26 practitioners in the nation. He was selected 2016 national 
“Plaintiff Attorney of the Year” by Benchmark Litigation and is regularly honored as a New York 
“Litigation Star” by Benchmark in its exclusive annual list of top practitioners.  Named a leading 
lawyer in M&A litigation by Best Lawyers®, Mr. Lebovitch was selected as its 2016 M&A 
Litigation “Lawyer of the Year” for New York City. He is one of Lawdragon’s ”500 Leading 
Lawyers in America,” a New York Super Lawyer, and is recognized by Chambers USA and Legal 
500 as one of an elite group of notable practitioners in securities and M&A litigation.  In 2013, 
Law360 named him as one of its five “Rising Stars” nationally in the area of securities litigation – 
the only plaintiff-side attorney so selected.  In 2012, The Deal magazine prominently profiled Mr. 
Lebovitch as one of the top three lawyers nationally representing shareholder plaintiffs in M&A 
litigation in its feature article, “The Troika Atop the M&A Plaintiffs’ Bar.” 

Mr. Lebovitch is a member of the Board of Advisors for both the Institute for Law and Economics 
and the NYU Institute for Corporate Governance and Finance, and is an author and a frequent 
speaker and commentator at industry events on a wide range of corporate governance and securities 
related issues.  His publications include “Of Babies and Bathwater: Deterring Frivolous 
Stockholder Suits Without Closing the Courthouse Doors to Legitimate Claims,” “Making Order 
Out of Chaos: A Proposal To Improve Organization and Coordination in Multi-Jurisdictional 
Merger-Related Litigation,” “‘Novel Issues’ or a Return to Core Principles? Analyzing the 
Common Link Between the Delaware Chancery Court’s Recent Rulings in Option Backdating and 
Transactional Cases” (NYU Journal of Law & Business, Volume 4, Number 2), “Calling a Duck a 
Duck: Determining the Validity of Deal Protection Provisions in Merger of Equals Transactions” 
(2001 Columbia Business Law Review 1) and “Practical Refinement” (The Daily Deal, January 
2002), each of which discussed evolving developments in the law of directors’ fiduciary duties. 

Mr. Lebovitch clerked for Vice Chancellor Stephen P. Lamb on the Court of Chancery of the State 
of Delaware, and was a litigation associate at Skadden, Arps, Slate, Meagher & Flom in New York, 
where he represented clients in a variety of corporate governance, commercial and federal 
securities matters. 

EDUCATION:  Binghamton University – State University of New York, B.A., cum laude, 1996.  
New York University School of Law, J.D., cum laude, 1999. 

BAR ADMISSIONS: New York; U. S. District Courts for the Southern and Eastern Districts of 
New York. 

GERALD H. SILK’S practice focuses on representing institutional investors on matters involving 
federal and state securities laws, accountants’ liability, and the fiduciary duties of corporate 
officials, as well as general commercial and corporate litigation.  He also advises creditors on their 
rights with respect to pursuing affirmative claims against officers and directors, as well as 
professionals both inside and outside the bankruptcy context. 

Case 3:16-cv-05479-JST   Document 240-5   Filed 11/13/18   Page 35 of 392



Exhibit 3 – Page 7 of 39 

Mr. Silk is a member of the firm’s Management Committee.  He also oversees the firm’s New 
Matter department in which he, along with a group of attorneys, financial analysts and 
investigators, counsels institutional clients on potential legal claims.  In December 2014, Mr. Silk 
was recognized by The National Law Journal in its inaugural list of “Litigation Trailblazers & 
Pioneers” — one of 50 lawyers in the country who have changed the practice of litigation through 
the use of innovative legal strategies — in no small part for the critical role he has played in helping 
the firm’s investor clients recover billions of dollars in litigation arising from the financial crisis, 
among other matters. 

In addition, Lawdragon magazine, which has named Mr. Silk one of the “100 Securities Litigators 
You Need to Know,” one of the “500 Leading Lawyers in America” and one of America’s top 500 
“rising stars” in the legal profession, also recently profiled him as part of its “Lawyer Limelight” 
special series, discussing subprime litigation, his passion for plaintiffs’ work and the trends he 
expects to see in the market.  Recognized as one of an elite group of notable practitioners by 
Chambers USA, he is also named as a “Litigation Star” by Benchmark, is recommended by the 
Legal 500 USA guide in the field of plaintiffs’ securities litigation, and has been selected by New 
York Super Lawyers every year since 2006. 

In the wake of the financial crisis, he advised the firm’s institutional investor clients on their rights 
with respect to claims involving transactions in residential mortgage-backed securities (RMBS) 
and collateralized debt obligations (CDOs).  His work representing Cambridge Place Investment 
Management Inc. on claims under Massachusetts state law against numerous investment banks 
arising from the purchase of billions of dollars of RMBS was featured in a 2010 New York Times
article by Gretchen Morgenson titled, “Mortgage Investors Turn to State Courts for Relief.” 

Mr. Silk also represented the New York State Teachers’ Retirement System in a securities 
litigation against the General Motors Company arising from a series of misrepresentations 
concerning the quality, safety, and reliability of the Company’s cars which resulted in a $300 
million settlement.  He was also a member of the litigation team responsible for the successful 
prosecution of In re Cendant Corporation Securities Litigation in the District of New Jersey, which 
was resolved for $3.2 billion.  In addition, he is actively involved in the firm's prosecution of highly 
successful M&A litigation, representing shareholders in widely publicized lawsuits, including the 
litigation arising from the proposed acquisition of Caremark Rx, Inc. by CVS Corporation — 
which led to an increase of approximately $3.5 billion in the consideration offered to shareholders. 

A graduate of the Wharton School of Business, University of Pennsylvania and Brooklyn Law 
School, in 1995-96, Mr. Silk served as a law clerk to the Hon. Steven M. Gold, U.S.M.J., in the 
United States District Court for the Eastern District of New York. 

Mr. Silk lectures to institutional investors at conferences throughout the country, and has written 
or substantially contributed to several articles on developments in securities and corporate law, 
including “Improving Multi-Jurisdictional, Merger-Related Litigation,” American Bar 
Association (February 2011); “The Compensation Game,” Lawdragon, Fall 2006; “Institutional 
Investors as Lead Plaintiffs: Is There A New And Changing Landscape?,” 75 St. John’s Law 
Review 31 (Winter 2001); “The Duty To Supervise, Poser, Broker-Dealer Law and Regulation,” 
3rd Ed. 2000, Chapter 15; “Derivative Litigation In New York after Marx v. Akers,” New York 
Business Law Journal, Vol. 1, No. 1 (Fall 1997). 
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He has also been a commentator for the business media on television and in print.  Among other 
outlets, he has appeared on NBC’s Today, and CNBC’s Power Lunch, Morning Call, and 
Squawkbox programs, as well as being featured in The New York Times, Financial Times, 
Bloomberg, The National Law Journal, and the New York Law Journal. 

EDUCATION:  Wharton School of the University of Pennsylvania, B.S., Economics, 1991.  
Brooklyn Law School, J.D., cum laude, 1995. 

BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of 
New York. 

ADAM H. WIERZBOWSKI was a senior member of the team that recovered over $1.06 billion on 
behalf of investors in In re Merck Vioxx Securities Litigation, which arose out of the Defendants’ 
alleged misrepresentations about the cardiovascular safety of Merck’s painkiller Vioxx.  The case 
was settled just months before trial and after more than 10 years of litigation, during which time 
plaintiffs achieved a unanimous and groundbreaking victory for investors at the U.S. Supreme 
Court.  The settlement is the second largest recovery ever obtained in the Third Circuit, among the 
15 largest recoveries of all time, and the largest securities recovery ever achieved against a 
pharmaceutical company. 

Mr. Wierzbowski was also a senior member of the team that achieved a total settlement of $688 
million on behalf of investors in In re Schering-Plough Corp./ENHANCE Securities Litigation and 
In re Merck & Co., Inc. Vytorin/Zetia Securities Litigation, which related to Schering and Merck’s 
alleged misrepresentations about the multi-billion dollar blockbuster drugs Vytorin and Zetia.  The 
combined $688 million in settlements is the third largest securities class action settlement in the 
Third Circuit and among the top 25 securities class action settlements of all time.  The cases settled 
after nearly five years of litigation and less than a month before trial. 

In the UnitedHealth Derivative Litigation, which involved executives’ illegal backdating of 
UnitedHealth stock options, Mr. Wierzbowski helped recover in excess of $920 million from the 
individual Defendants.  He also represented investors in the securities litigation against General 
Motors and certain of its senior executives stemming from that company’s delayed recall of 
vehicles with defective ignition switches, where the parties recovered $300 million for investors, 
in the second largest securities class action recovery in the Sixth Circuit. 

Mr. Wierzbowski also helped obtain significant recoveries on behalf of investors in Minneapolis 
Firefighters’ Relief Association v. Medtronic, Inc. et al. ($85 million recovery); Bach v. Amedisys, 
et al. ($43.75 million recovery); In re Facebook, Inc., IPO Securities and Derivative Litigation
($35 million recovery); In re Altisource Portfolio Solutions, S.A. Securities Litigation ($32 million 
recovery), and the Monster Worldwide Derivative Litigation (recovery valued at $32 million).  He 
is currently a member of the teams prosecuting Town of Davie Police Pension Plan v. Pier 1 
Imports, Inc. Securities Litigation and In re Stericycle, Inc. Securities Litigation. 

In 2016, Mr. Wierzbowski was named to Benchmark Litigation’s “Under 40 Hot List,” in 
recognition of his achievements as one of the nation’s most accomplished legal partners under the 
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age of 40.  He is also regularly named as one of Super Lawyers’ New York “Rising Stars.”  No 
more than 2.5% of the lawyers in New York are selected to receive this honor each year. 

EDUCATION: Dartmouth College, B.A., magna cum laude, 2000.  The George Washington 
University Law School, J.D., with honors, 2003; Notes Editor for The George Washington 
International Law Review; Member of the Moot Court Board. 

BAR ADMISSIONS: New York; U.S. Supreme Court; U.S. District Courts for the Eastern and 
Southern Districts of New York; U.S. District Court for the Eastern District of Michigan; U.S. 
Courts of Appeals for the Third, Fifth and Sixth Circuits. 

SENIOR COUNSEL

REBECCA BOON’s practice focuses on the prosecution of securities fraud, corporate governance, 
and shareholder rights litigation.  

Among other notable recoveries, Ms. Boon represented the New York State Teachers’ Retirement 
System in a securities litigation against the General Motors Company arising from a series of 
misrepresentations concerning the quality, safety, and reliability of the Company’s cars, which 
resulted in a $300 million settlement – the second largest securities class action recovery in the 
Sixth Circuit.  Ms. Boon also represented the Department of the Treasury of the State of New 
Jersey and its Division of Investment in a securities litigation against Cliffs Natural Resources, 
which resulted in an $84 million settlement. 

Most recently, she was a senior member of the team that prosecuted an unprecedented shareholder 
derivative litigation against Fox News parent 21st Century Fox, Inc. arising from the systemic 
sexual and workplace harassment at the embattled network. After nearly 18 months of litigation, 
discovery and negotiation related to the shocking misconduct and the Board’s extensive alleged 
governance failures, the parties unveiled a landmark settlement with two key components: 1) the 
first ever Board-level watchdog of its kind – the “Fox News Workplace Professionalism and 
Inclusion Council” of experts (WPIC) – majority independent of the Murdochs, the Company and 
Board; and 2) one of the largest financial recoveries – $90 million – ever obtained in a pure 
corporate board oversight dispute.  The WPIC is expected to serve as a model for public companies 
in all industries. 

Ms. Boon has been recognized by Super Lawyers for her accomplishments. 

EDUCATION: Vassar College, B.A., 2004 (History, Correlate in Women’s Studies); Social 
Justice Community Fellow.  Hofstra University School of Law, 2007, J.D., cum laude; Charles H. 
Revson Foundation Law Students Public Interest Fellow; Hofstra Law Review; Distinguished 
Contribution to the School and Excellence in International Law Awards; Merit Scholarship. 

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York, U.S. 
Courts of Appeals for the Second, Fourth, and Sixth Circuits. 
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OF COUNSEL

KURT HUNCIKER’s practice is concentrated in complex business and securities litigation.  Prior 
to joining BLB&G, Mr. Hunciker represented clients in a number of class actions and other actions 
brought under the federal securities laws and the Racketeer Influenced and Corrupt Organizations 
Act.  He has also represented clients in actions brought under intellectual property laws, federal 
antitrust laws, and the common law governing business relationships. 

Mr. Hunciker served as a member of the trial team for the In re WorldCom, Inc. Securities 
Litigation and, more recently, teams that prosecuted various litigations arising from the financial 
crisis, including In re Citigroup, Inc. Bond Litigation, In re Wachovia Preferred Securities and 
Bond/Notes Litigation, In re MBIA Inc. Securities Litigation and, In re Ambac Financial Group, 
Inc. Securities Litigation.  Mr. Hunciker also was a member of the team that prosecuted the In re 
Schering-Plough Corp./Enhance Securities Litigation and In re Merck & Co., Inc. Vytorin/Zetia 
Securities Litigation.  He presently is a member of the team prosecuting the In re Merck & Co., 
Inc. Securities Litigation, which arises out of Merck’s alleged failure to disclose adverse facts to 
investors regarding the risks of Vioxx. 

EDUCATION:  Stanford University, B.A.; Phi Beta Kappa.  Harvard Law School, J.D., Founding 
Editor of the Harvard Environmental Law Review. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Courts of Appeals for the Second, Fourth and Ninth Circuits.  

ASSOCIATES

DAVID L. 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, Mr. Duncan worked as a litigation associate at Debevoise & Plimpton, 
where he represented clients in a wide variety of commercial litigation, including contract disputes, 
antitrust and products liability litigation, and in international arbitration.  In addition, he has 
represented criminal defendants on appeal in New York State courts and has successfully litigated 
on behalf of victims of torture and political persecution from Sudan, Côte d’Ivoire and Serbia in 
seeking asylum in the United States. 

While in law school, Mr. Duncan served as an editor of the Harvard Law Review.  After law 
school, he clerked for Judge Amalya L. Kearse of the U.S. Court of Appeals for the Second Circuit.  

EDUCATION:  Harvard College, A.B., Social Studies, magna cum laude, 1993.  Harvard Law 
School, J.D., magna cum laude, 1997. 

BAR ADMISSIONS:  New York; Connecticut; U.S. District Court for the Southern District of 
New York. 
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SCOTT R. FOGLIETTA focuses his practice on securities litigation and is a member of the firm’s 
New Matter group, in which he, as part of a team of attorneys, financial analysts, and investigators, 
counsels institutional investors on potential legal claims. 

Mr. Foglietta also serves as a member of the litigation team responsible for prosecuting In re 
Lumber Liquidators Holdings, Inc. Securities Litigation.  For his accomplishments, Mr. Foglietta 
was recently named a New York “Rising Star” in the area of securities litigation. 

Before joining the firm, Mr. Foglietta represented institutional and individual clients in a wide 
variety of complex litigation matters, including securities class actions, commercial litigation, and 
ERISA litigation.  While in law school, Mr. Foglietta served as a legal intern in the Financial 
Industry Regulatory Authority’s (FINRA) Enforcement Division, and in the general counsel’s 
office of NYSE Euronext.  Prior to law school, Mr. Foglietta earned his M.B.A. in finance from 
Clark University and worked as a capital markets analyst for a boutique investment banking firm. 

EDUCATION:  Clark University, B.A., Management, cum laude, 2006.  Clark University,  

Graduate School of Management, M.B.A., Finance, 2007.  Brooklyn Law School, J.D., 2010. 

BAR ADMISSIONS:  New York; New Jersey. 

MICHAEL MATHAI’s practice focuses on securities fraud, corporate governance and shareholder 
rights litigation. 

Prior to joining the firm, Mr. Mathai was a litigation associate at O’Melveny & Myers LLP, where 
he represented financial services and other companies in securities class action, shareholder rights, 
antitrust, and commercial litigation matters in state and federal court.  He also gained considerable 
experience representing companies and individuals in investigations and inquiries by regulatory 
bodies including the SEC, DOJ, FTC, and FINRA. 

He is currently a member of the teams prosecuting securities class actions against Wells Fargo & 
Company, Signet Jewelers Limited, CenturyLink, Inc., and Henry Schein, Inc., among others. 

EDUCATION: Harvard University, A.B., cum laude, 2006, Economics.  London School of 
Economics and Political Science, 2008, M.Sc., Economics.  Columbia Law School, J.D., 2012; 
Harlan Fiske Stone Scholar. 

BAR ADMISSION: New York.  

JOHN J. MILLS’ practice concentrates on Class Action Settlements and Settlement 
Administration.  Mr. Mills also has experience representing large financial institutions in corporate 
finance transactions. 

EDUCATION:  Duke University, B.A., 1997.  Brooklyn Law School, J.D., cum laude, 2000; 
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Member of The Brooklyn Journal of International Law; Carswell Merit Scholar recipient. 

BAR ADMISSIONS:  New York; U.S. District Courts for the Eastern and Southern Districts of 
New York.  

ANGUS FEI NI (former associate) practiced out of the New York office, where he prosecuted 
securities fraud, corporate governance and shareholder rights litigation for the firm’s institutional 
investor clients. 

Prior to joining the firm, he was a litigation associate at a top New York law firm, where he drafted 
briefs, conducted internal investigations, and managed discovery.  Mr. Ni has also represented 
corporate clients in international arbitrations before ICC and ICSID tribunals. 

EDUCATION: University of Toronto, Trinity College, B.A., Dean’s List; College Scholar, 2009.  
University of Chicago Law School, J.D., with honors, 2013.  

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York. 

ROSS SHIKOWITZ focuses his practice on securities litigation and is a member of the firm’s New 
Matter group, in which he, as part of a team attorneys, financial analysts, and investigators, 
counsels institutional clients on potential legal claims. 

Mr. Shikowitz has also served as a member of the litigation teams responsible for successfully 
prosecuting a number of the firm’s significant cases involving wrongdoing related to the 
securitization and sale of residential mortgage-backed securities (“RMBS”), and has recovered 
hundreds of millions of dollars on behalf of injured investors.  He successfully represented Allstate 
Insurance Co., Metropolitan Life Insurance Company, Teachers Insurance and Annuity 
Association of America, Bayerische Landesbank, Dexia SA/NV, Sealink Funding Limited, and 
Landesbank Baden-Württemberg against various issuers of RMBS in both state and federal courts. 

Currently, Mr. Shikowitz serves as a member of the litigation team prosecuting the securities fraud 
class action against Volkswagen AG, which arises out of Volkswagen’s illegal use of defeat 
devices in millions of purportedly clean diesel cars to cheat emissions standards worldwide.  He 
also serves as a member of the team litigating the securities class action concerning GT Advanced 
Technologies Inc., which alleges that defendants knew that the company’s $578 million deal to 
supply Apple, Inc. with product was an onerous and massively one-sided agreement that allowed 
GT executives to sell millions worth of stock.  The case concerning GT has resulted in $36.7 
million in recoveries to date. 

For his accomplishments, Mr. Shikowitz has consistently been named by Super Lawyers as a New 
York “Rising Star” in the area of securities litigation. 

While in law school, Mr. Shikowitz was a research assistant to Brooklyn Law School Professor of 
Law Emeritus Norman Poser, a widely respected expert in international and domestic securities 
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regulation. He also served as a judicial intern to the Honorable Brian M. Cogan of the Eastern 
District of New York, and as a legal intern for the Major Narcotics Investigations Bureau of the 
Kings County District Attorney’s Office. 

EDUCATION: Skidmore College, B.A., Music, cum laude, 2003.  Indiana University-
Bloomington, M.M., Music, 2005.  Brooklyn Law School, J.D., magna cum laude, 2010; 
Notes/Comments Editor, Brooklyn Law Review; Moot Court Honor Society; Order of Barristers 
Certificate; CALI Excellence for the Future Award in Products Liability, Professional 
Responsibility. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York. 

STAFF ATTORNEYS

NIDAL ABDELJAWAD prior to joining the firm was an assistant project manager and contract 
attorney on several complex litigations. 

EDUCATION:  Pace University, B.A., cum laude, 2003.  New York Law School, J.D., 2010. 

BAR ADMISSIONS:  New York, New Jersey. 

SHEELA AIYAPPASAMY has worked on numerous complex securities class action matters at 
BLB&G, such as Fresno County Employees’ Retirement Association v. comScore, Inc., Medina et 
al v. Clovis Oncology, Inc., et al, and In re Salix Pharmaceuticals, Ltd. Securities Litigation. 

Prior to joining the firm in 2016, Ms. Aiyappasamy was a law clerk at the U.S. Attorney’s Office 
for the Eastern District of New York, where she worked on complex financial litigations.  
Previously, she was a staff attorney at Simpson Thacher & Bartlett, where she represented several 
international banks in residential mortgage-backed securities matters. 

EDUCATION:  Boston University, B.A., 2001.  University of Miami School of Law, J.D., 2004. 
Florida International University, M.B.A., 2008. 

BAR ADMISSIONS:  Florida. 

EVAN AMBROSE has worked on numerous complex securities litigation matters during the ten 
years that he spent at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Bank of New York Mellon Corp. Forex Transactions 
Litigation, as well as other high-profile securities litigations, such as Fresno County Employees’ 
Retirement Association v. comScore, Inc., In re Allergan, Inc. Proxy Violation Securities 
Litigation, and In re Merck & Co., Inc. Securities Litigation (VIOXX-related).
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Prior to joining the firm in 2008, Mr. Ambrose worked as an attorney on several complex litigation 
matters. 

EDUCATION:  New York University, B.A., 1998.  New York University School of Law, J.D., 
2001. 

BAR ADMISSIONS:  New York.  

AYISHA AMJAD prior to joining the firm was a staff attorney at Simpson Thacher & Bartlett LLP, 
where she worked on M&A transactions and antitrust litigation.  Previously, Ms. Amjad was a 
staff attorney at The Legal Aid Society’s Criminal Defense Division in Brooklyn, NY, where she 
represented clients in misdemeanor and felony matters from arraignment through trial. 

EDUCATION:  Russell Sage College, B.A., cum laude, 1995.  Albany Law School, J.D., 1998. 

BAR ADMISSIONS:  New York. 

JEFFREY ANBINDER prior to joining the firm worked as a contract attorney at Cravath, Swaine 
& Moore LLP and other firms on complex litigation.  Previously, Mr. Anbinder was an associate 
at Meyer, Suozzi, English & Klein, P.C. 

EDUCATION:  Cornell University, B.A., 1994.  Benjamin N. Cardozo School of Law, J.D., 2005. 

BAR ADMISSIONS:  New York. 

BEN BAKKE previously worked on Bear Stearns Mortgage Pass-Through Litigation at BLB&G.

Prior to returning to the firm, Mr. Bakke was an Investigative Attorney in the Civil Division of the 
United States Attorney’s Office for the Eastern District of New York, where he worked on a 
complex financial investigation of a major bank involving mortgage-backed securities. 

EDUCATION:  University of Wisconsin, B.A., 2002. Emory University School of Law, J.D., 
2005.  Baruch College – Zicklin School of Business, M.B.A., 2014. 

BAR ADMISSIONS:  New York. 
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OSAFO BARKER prior to joining the firm was Assistant Counsel in the Diversity Management 
Unit at the New York City Department of Education, and Assistant Corporation Counsel for the 
City of Mt. Vernon, NY. 

EDUCATION:  Hartwick College, B.A.  University of Maryland School of Law, J.D. 

BAR ADMISSIONS:  New York. 

ALEX BESPALOV prior to joining the firm was an Attorney Analyst in the Civil Division of the 
United States Attorney’s Office for the Eastern District of New York, where he worked on the 
investigations of large financial institutions related to the sale of residential mortgage-backed 
securities. 

EDUCATION:  Baruch College – Zicklin School of Business, B.B.A., 2004.  Touro College – 
Jacob D. Fuchsberg Law Center, J.D., 2008. 

BAR ADMISSIONS:  New York. 

ERIC BLANCO previously worked on Fresno County Employees’ Retirement Association v. 
comScore, Inc.  at BLB&G, and also worked with BLB&G on behalf of co-counsel on In re MF 
Global Holdings Limited Securities Litigation. 

Prior to joining the firm in 2017, Mr. Blanco was a staff attorney at Bleichmar, Fonti & Auld LLP 
and Labaton Sucharow LLP, where he worked on complex securities fraud litigations. 

EDUCATION:  Boston College, B.A., cum laude.  Fordham University School of Law, J.D. 

BAR ADMISSIONS:  New York. 

ANDREW BORUCH has worked on numerous complex securities litigation matters in his seven 
years at BLB&G, including noteworthy cases involving allegations of misconduct in financial 
services companies, such as In re MF Global Holdings Limited Securities Litigation, In re Bank 
of New York Mellon Corp. Forex Transactions Litigation, In re State Street Corporation Securities 
Litigation and In re Citigroup Inc. Bond Litigation, as well as other high-profile securities 
litigations, such as In re SunEdison, Inc., Securities Litigation, Fresno County Employees’ 
Retirement Association v. comScore, Inc., In re Allergan, Inc. Proxy Violation Securities 
Litigation, In re Kinder Morgan Energy Partnership, L.P. Derivative Litigation and SMART 
Technologies, Inc. Shareholder Litigation.

Prior to joining the firm in 2011, Mr. Boruch was an attorney at Morvillo, Abramowitz, Grand, 
Iason & Anello PC.  Previously, Mr. Boruch was a litigation associate at DLA Piper, where he 
represented corporate clients involving securities and other complex issues. 
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EDUCATION:  The Ohio State University, B.A., magna cum laude, 2004; Phi Beta Kappa.  New 
York University Law School, J.D., 2007. 

BAR ADMISSIONS:  New York. 

JIM BRIGGS has worked on numerous complex securities litigation matters during his five years 
at BLB&G, including noteworthy cases involving allegations of misconduct in financial services 
companies, such as In re JPMorgan Chase & Co. Securities Litigation, as well as other high-
profile securities litigations, such as St. Paul Teachers’ Retirement Fund Association v. HeartWare 
International, Fresno County Employees’ Retirement Association v. comScore, Inc., Medina et al 
v. Clovis Oncology, Inc., et al, In re Salix Pharmaceuticals, Ltd., Securities Litigation and In re 
Merck & Co., Inc., Securities Litigation (VIOXX-related). 

Prior to joining the firm in 2013, Mr. Briggs was a contract attorney at Stull, Stull & Brody and at 
Paul, Weiss, Rifkind, Wharton & Garrison LLP, where he worked on complex securities 
litigations. 

EDUCATION:  Cornell University, College of Agriculture and Life Sciences, B.S. in Biological 
Science, cum laude, May 2007.  Fordham University School of Law, J.D., 2010. 

BAR ADMISSIONS:  New York. 

ALEXA BUTLER has worked on numerous complex securities litigation matters during her eleven 
years at BLB&G, including noteworthy cases involving allegations of misconduct in financial 
services companies, such as In re Virtus Investment Partners, Inc. Securities Litigation, In re Bank 
of New York Mellon Corp. Forex Transactions Litigation, In re JPMorgan Chase & Co. Securities 
Litigation, In re Washington Mutual, Inc. Securities Litigation, In re Merrill Lynch & Co., Inc. 
Securities, Derivative and ERISA Litigation (Bond Action), as well as other high-profile securities 
litigations, such as Medina, et al v. Clovis Oncology, Inc., et al, In re Merck & Co., Inc. Securities 
Litigation (VIOXX-related), In re MBIA Inc. Securities Litigation, In re Refco, Inc. Securities 
Litigation and Affiliated Computer Services, Inc. Shareholder Derivative Litigation. 

Prior to joining the firm in 2007, Ms. Butler was a contract attorney at Whatley Drake & Kallas, 
LLC, where she worked on complex class action litigation. 

EDUCATION:  Georgia Institute of Technology, B.S., 1993.  St. John’s University School of Law, 
J.D., 1997. 

BAR ADMISSIONS:  New York. 
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STEPHANIE BUTLER prior to joining the firm, Ms. Butler worked as a contract attorney on 
complex litigation.  Previously, Ms. Butler was a Boston University Fellow at the New Jersey 
Institute for Social Justice. 

EDUCATION:  Bryn Mawr College, A.B., 2011.  Boston University School of Law, J.D., 2017. 

BAR ADMISSIONS:  New Jersey. 

JEFFREY CASTRO has worked on numerous complex securities class action matters at BLB&G, 
including Medina et al v. Clovis Oncology, Inc., et al, and Fresno County Employees’ Retirement 
Association v. comScore, Inc. Mr. Castro also worked with BLB&G on behalf of co-counsel on In 
re Salix Pharmaceuticals, Ltd., Securities Litigation.

Prior to joining the firm, Mr. Castro worked as a contract attorney on securities litigation and other 
matters.  Previously, Mr. Castro was an associate at Jones Hirsch Connors & Bull P.C., where he 
worked on World Trade Center-related litigation. 

EDUCATION:  Binghamton University, B.A., 1996.  New York Law School, J.D., 2004. 

BAR ADMISSIONS:  New York, New Jersey. 

BRIAN CHAU has worked on numerous complex securities litigation matters during his eight 
years at BLB&G, including noteworthy cases involving allegations of misconduct in financial 
services companies, such as In re Genworth Financial Inc. Securities Litigation, In re MF Global 
Holdings Limited Securities Litigation and In re Bank of America Securities Litigation, as well as 
other high-profile securities litigations, such as In re Salix Pharmaceuticals, Ltd. Securities 
Litigation, In re Facebook, Inc., IPO Securities and Derivative Litigation and SMART 
Technologies, Inc. Shareholder Litigation.

Prior to joining the firm in 2010, Mr. Chau was an associate at Conway & Conway where he 
worked on securities litigation on behalf of individual investors. 

EDUCATION:  New York University, Stern School of Business, B.S., 2003.  Fordham University 
School of Law, J.D., 2006. 

BAR ADMISSIONS:  New York. 

CHRISTOPHER CLARKIN has worked on numerous complex securities litigation matters in his 
eight years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Wilmington Trust Securities Litigation, In re Bank of 
New York Mellon Corp. Forex Transactions Litigation and In re Citigroup Inc. Bond Litigation, 
as well as other high-profile securities litigations, such as Fresno County Employees’ Retirement 
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Association v. comScore, Inc., In re Salix Pharmaceuticals, Ltd. Securities Litigation, West Palm 
Beach Police Pension Fund v. DFC Global Corp., In re NII Holdings, Inc. Securities Litigation, 
In re Facebook, Inc., IPO Securities and Derivative Litigation, SMART Technologies, Inc. 
Shareholder Litigation, and In re Pfizer Inc. Shareholder Derivative Litigation.

Prior to joining the firm in 2010, Mr. Clarkin worked as a contract attorney on several large-scale 
litigations. 

EDUCATION:  Trinity College, B.A., 2000.  New York Law School, J.D., 2006. 

BAR ADMISSIONS:  New York, Connecticut. 

MONIQUE CLAXTON has worked on numerous complex securities litigation matters in her five 
years at BLB&G, including noteworthy cases involving allegations of misconduct in financial 
services companies, such as In re Wilmington Trust Securities Litigation, Allstate Insurance 
Company v. Morgan Stanley & Co., Inc. and JPMorgan Mortgage Pass-Through Litigation, as 
well as other high-profile securities litigations, such as Fresno County Employees’ Retirement 
Association v. comScore, Inc. and In re Allergan, Inc. Proxy Violation Securities Litigation. 

Prior to joining the firm in 2013, Ms. Claxton clerked for the Honorable Reggie B. Walton of the 
United States District Court for the District of Columbia and the Honorable Virginia E. Hopkins 
of the United States District Court for the Northern District of Alabama.  Previously, Ms. Claxton 
was an associate at Swidler Berlin Shereff Friedman, LLP, where she worked on corporate 
securities transactions. 

EDUCATION:  New York University, B.A., cum laude, 1997.  University of Virginia School of 
Law, J.D., 2003. 

BAR ADMISSIONS:  New York. 

ERIKA CONNOLLY has worked on numerous complex securities class action matters at BLB&G, 
including In re Green Mountain Coffee Roasters, Inc. Securities Litigation and In re Merck & Co., 
Inc. Securities Litigation (VIOXX-related), as well securities litigation concerning a financial-
services defendant in In re MF Global Holdings Limited Securities Litigation. 

Prior to joining the firm in 2014, Ms. Connolly was an attorney at Stull, Stull & Brody, where she 
worked on complex securities class action litigation. 

EDUCATION:  Boston University, B.A., magna cum laude, 2007.  Fordham University School of 
Law, J.D., 2011. 

BAR ADMISSIONS:  New York. 
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LAUREN CORMIER has worked on numerous complex securities litigation matters during her 
five years at BLB&G, including Fresno County Employees’ Retirement Association v. comScore, 
Inc., and In re Merck & Co., Inc. Securities Litigation (VIOXX-related), as well securities litigation 
concerning a financial-services defendant in In re MF Global Holdings Limited Securities 
Litigation. 

Prior to joining the firm in 2013, Ms. Cormier was a staff attorney at Brower Piven, where she 
worked on complex securities class action litigation. 

EDUCATION:  University of Richmond, B.A., 2002.  St. John’s University School of Law, J.D., 
2010. 

BAR ADMISSIONS:  New York. 

MASHARIKI DANIELS has previously worked on Fresno County Employees’ Retirement 
Association v. comScore, Inc at BLB&G.

Prior to joining the firm in 2017, Ms. Daniels was a staff attorney at Bleichmar, Fonti & Auld LLP 
and Labaton Sucharow LLP, where she worked on complex securities litigations.  Previously, Ms. 
Daniels was an associate at Gersten Savage, LLP, where she worked on corporate securities 
transactions. 

EDUCATION:  Norfolk State University, B.A., 1999.  Thomas M. Cooley Law School, J.D., 2007. 

BAR ADMISSIONS:  New York. 

ALEX DICKIN has worked on numerous complex securities litigation matters in his four years at 
BLB&G, including noteworthy cases involving allegations of misconduct in financial services 
companies, such as In re Wilmington Trust Securities Litigation, as well as other high-profile 
securities litigations, such as Fresno County Employees’ Retirement Association v. comScore, Inc., 
In re Salix Pharmaceuticals, Ltd. Securities Litigation and In re Allergan, Inc. Proxy Violation 
Securities Litigation.

Prior to joining the firm in 2014, Mr. Dickin was an attorney at Labaton Sucharow, where he 
focused on residential mortgage-backed securities litigation.  Previously, Mr. Dickin was an 
associate at Herbert Smith Freehills, where he worked on M&A, private equity and corporate 
restructuring agreements, among other responsibilities. 

EDUCATION:  Macquarie University, B.B.A. 2005; L.L.B. 2008, with Honors. 

BAR ADMISSIONS:  New York, Australia 
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DANIELLE DISPORTO has worked on numerous complex securities class action matters at 
BLB&G, such as Fresno County Employees’ Retirement Association v. comScore, Inc., Medina et 
al v. Clovis Oncology, Inc., et al, Town of Davie Police Pension Plan v. CommVault Systems, Inc., 
et al and In re Altisource Portfolio Solutions, S.A., Securities Litigation. 

Prior to joining the firm in 2016, Ms. Disporto was an associate at Levy Konigsberg, LLP, Dreier 
LLP, and Wolf Popper LLP, where she worked on complex class action and derivative litigation, 
with an emphasis on securities, consumer, antitrust and ERISA law. 

EDUCATION:  University of Delaware, B.S., 1998; Seton Hall University School of Law, J.D., 
cum laude, 2003. 

BAR ADMISSIONS:  New York, New Jersey. 

GEORGE DOUMAS has worked on numerous complex securities litigation matters in his ten years 
at BLB&G, including noteworthy cases involving allegations of misconduct in financial services 
companies, such as In re Bank of New York Mellon Corp. Forex Transactions Litigation, 
JPMorgan Mortgage Pass-Through Litigation, In re Citigroup Inc. Bond Litigation, as well as 
other high-profile securities litigations, such as In re NII Holdings, Inc. Securities Litigation,
General Motors Securities Litigation, In re Huron Consulting Group, Inc. Securities Litigation 
and In re Bristol-Myers Squibb Co. Securities Litigation. 

Prior to joining the firm in 2008, Mr. Doumas was a contract attorney for several law firms, where 
he worked on investigations relating to subprime mortgages and collateralized debt obligations, 
and other complex litigation.  Mr. Doumas began his career representing clients in civil and 
bankruptcy matters. 

EDUCATION:  St. John’s University, B.S., Accounting, 1994.  Southern New England School of 
Law, J.D., 1997. 

BAR ADMISSIONS:  Maryland, Massachusetts. 

KRIS DRUHM has worked on numerous complex securities litigation matters in his eight years at 
BLB&G, including noteworthy cases involving allegations of misconduct in financial services 
companies, such as In re MF Global Holdings Limited Securities Litigation, In re Citigroup Inc. 
Bond Litigation and In re Washington Mutual, Inc. Securities Litigation, as well as other high-
profile securities litigations, such as  Fresno County Employees’ Retirement Association v. 
comScore, Inc., and General Motors Securities Litigation.

Prior to joining the firm in 2010, Mr. Druhm was a litigation associate at Morgenstern Fisher & 
Blue, LLC, where he worked on large-scale securities litigations.  Mr. Druhm began his career as 
a litigation associate at Cahill, Gordon & Reindel. 
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EDUCATION:  State University of New York at Potsdam, B.A., 1992; Masters in Teaching, 1994.  
Albany Law School of Union University, J.D., summa cum laude, 1998. 

BAR ADMISSIONS:  New York. 

JON DURR prior to joining the firm, Mr. Durr worked as a contract attorney at several large law 
firms, including representing financial services companies in preparation for trial.  Previously, Mr. 
Durr was Vice President and General Counsel at KB Holdings LLC. 

EDUCATION:  Syracuse University, B.S. (dual degree), 1990; M.A., 1992.  University of 
Michigan-Ann Arbor, M.B.A, 1995.  University of Kansas School of Law, J.D., 2012. 

BAR ADMISSIONS:  Wisconsin. 

IGOR FAYNSHTEYN has worked on numerous complex securities litigation matters at BLB&G, 
such as Medina et al v. Clovis Oncology, Inc., et al and Fresno County Employees’ Retirement 
Association v. comScore, Inc.  Mr. Faynshteyn also worked with BLB&G on behalf of co-counsel 
on In re Merck & Co., Inc., Securities Litigation (VIOXX-related).

Prior to joining the firm, Mr. Faynshteyn worked as a contract attorney on several complex 
securities and patent litigations. 

EDUCATION:  City University of New York, Hunter College, B.A., 2005; M.A., 2006.  Brooklyn 
Law School, J.D., 2011. 

BAR ADMISSIONS:  New York. 

COLETTE FOSTER prior to joining the firm, Ms. Foster was Corporate Counsel at MetLife, Inc.  
Previously, Ms. Foster was a corporate associate at Edwards Angell Palmer & Dodge LLP, Schulte 
Roth & Zabel LLP, and Sidley Austin LLP. 

EDUCATION:  Hollins University, B.A., cum laude.  Columbia University, Mailman School of 
Public Health, Master of Public Health.  New York Law School, J.D., magna cum laude. 

BAR ADMISSIONS:  New York, Connecticut. 

MAVIS FOWLER-WILLIAMS prior to joining the firm worked as a contract attorney on numerous 
complex litigations, including securities matters.  Previously, Ms. Fowler-Williams was a senior 
attorney with several organizations, including as a Partner at Anderson Kill Olick & Oshinsky. 
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EDUCATION:  Columbia University, School of Engineering and Applied Science, B.S., 1983.  
Columbia University, School of Law, J.D., 1987. 

BAR ADMISSIONS:  New York. 

JASON GOLD has previously worked on In re Altisource Portfolio Solutions, S.A., Securities 
Litigation at BLB&G. 

Prior to joining the firm, Mr. Gold was an attorney at Davis & Gilbert LLP, Constantine Cannon 
LLP and Debevoise & Plimpton LLP, where he worked on complex litigation.  Previously, Mr. 
Gold worked in-house at Owens Corning Corporation. 

EDUCATION:  University of Wisconsin at Madison, B.A., 1994.  Northwestern University School 
of Law, J.D., 1997. 

BAR ADMISSIONS:  New York. 

ADDISON GOLLADAY has worked on numerous complex securities litigation matters in his seven 
years at BLB&G, including noteworthy cases involving allegations of misconduct in financial 
services companies, such as In re Bank of New York Mellon Corp. Forex Transactions Litigation 
and In re Citigroup Inc. Bond Litigation as well as other high profile securities and corporate 
governance litigation cases, such as In re Allergan, Inc. Proxy Violation Securities Litigation, 
Allstate Insurance Company v. Morgan Stanley & Co., Inc., and In re News Corp. Shareholder 
Litigation. 

Prior to joining the firm in 2011, Mr. Golladay was a litigation associate at Latham & Watkins 
LLP. 

EDUCATION:  Columbia College, B.A., cum laude, 1993.  Stephen M. Ross School of Business, 
M.B.A 2005. The University of Michigan Law School, J.D., 2005. 

BAR ADMISSIONS:  New York. 

DANIEL GRUTTADARO has worked on numerous complex securities litigation matters during 
his four years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Bank of New York Mellon Corp. Forex Transactions 
Litigation, as well as other high-profile securities litigations, such as St. Paul Teachers’ Retirement 
Fund Association v. HeartWare International, Inc., Medina, et al v. Clovis Oncology, Inc., et al, 
Bach v. Amedisys, Inc., In re Salix Pharmaceuticals, Ltd. Securities Litigation, General Motors 
Securities Litigation, and In re Merck & Co., Inc. Securities Litigation (VIOXX-related).

Prior to joining the Firm in 2014, Mr. Gruttadaro was a staff attorney at Stull, Stull & Brody. 
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EDUCATION:  State University of New York at Geneseo, B.S., 2005.  State University of New 
York at Buffalo Law School, J.D., cum laude, 2009. 

BAR ADMISSIONS:  New York. 

IBRAHIM HAMED has worked on numerous complex securities litigation matters at BLB&G, 
including Medina et al v. Clovis Oncology, Inc., et al and Fresno County Employees’ Retirement 
Association v. comScore, Inc.  Mr. Hamed also worked with BLB&G on behalf of co-counsel on 
securities litigation concerning a financial-services defendant in In re MF Global Holdings Limited 
Securities Litigation. 

Prior to joining the firm, Mr. Hamed was a contract attorney at Labaton Sucharow LLP and Grais 
& Ellsworth LLP, where he worked on residential mortgage-backed securities litigation.  
Previously, Mr. Hamed was a Senior Staff Attorney at Skadden, Arps, Slate, Meagher & Flom, 
LLP, where he worked on complex securities litigation. 

EDUCATION:  University of Lagos, Nigeria, LL.B., 1992.  Rivers State University, Nigeria, 
LL.M, 1998. 

BAR ADMISSIONS:  New York. 

ELIAS HANTULA prior to joining the firm worked as an e-discovery project manager and as a 
contract attorney on complex litigation. 

EDUCATION:  New York University, B.A., 2000; M.A., 2004.  Indiana University, Maurer 
School of Law, J.D., 2010. 

BAR ADMISSIONS:  New York. 

MONIQUE HARDIAL previously worked on Medina et al v. Clovis Oncology, Inc., et al and
Fresno County Employees’ Retirement Association v. comScore, Inc at BLB&G.  Ms. Hardial also 
worked with BLB&G on behalf of co-counsel on In re Salix Pharmaceuticals, Ltd., Securities 
Litigation. 

Prior to joining the firm, Ms. Hardial was a contract attorney at several New York law firms. 

EDUCATION:  St. John’s University, B.A., 2003.  New York Law School, J.D., 2010. 

BAR ADMISSIONS:  New York. 
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JARED HOFFMAN has worked on numerous complex securities litigation matters during his 
seven years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Bank of New York Mellon Corp. Forex Transactions 
Litigation and In re Citigroup Inc. Bond Litigation, as well as other high-profile securities 
litigations, such as In re Allergan, Inc. Proxy Violation Securities Litigation, In re NII Holdings, 
Inc. Securities Litigation, In re Facebook, Inc., IPO Securities and Derivative Litigation and
SMART Technologies, Inc. Shareholder Litigation. 

Prior to joining the firm in 2011, Mr. Hoffman was an associate at Blank Rome LLP. 

EDUCATION:  Emory University, Goizueta Business School, B.B.A., 2002.  New York 
University, School of Law, J.D., 2005. 

BAR ADMISSIONS:  New York. 

LAWRENCE S. HOSMER has worked on numerous complex securities litigation matters during 
his six years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Bank of New York Mellon Corp. Forex Transactions 
Litigation and In re State Street Corporation Securities Litigation, as well as other high-profile 
securities litigations, such as In re Allergan, Inc. Proxy Violation Securities Litigation and In re 
NII Holdings, Inc. Securities Litigation.

Prior to joining the firm in 2012, Mr. Hosmer was an eDiscovery attorney and project manager on 
several matters arising from the conduct of former Tyco International CEO Dennis Kozlowski, 
including the securities class action, ERISA action, criminal action and other related actions. 

EDUCATION:  University of Texas at Austin, B.A., 1993; National Merit Scholar.  Southern 
Methodist University School of Law, J.D., 1996. 

BAR ADMISSIONS:  Texas. 

STEPHEN IMUNDO has worked on numerous complex securities litigation matters during his 
eight years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Bank of New York Mellon Corp. Forex Transactions 
Litigation, Fernandez, et al v. UBS AG, et al (“UBS Puerto Rico Bonds”), and In re Citigroup Inc. 
Bond Litigation, as well as other high-profile securities litigations, such as Bach v. Amedisys, Inc., 
In re Salix Pharmaceuticals, Ltd. Securities Litigation, Kohut v. KBR, Inc. et al., Dexia Holdings, 
Inc. v. JP Morgan, and In re Huron Consulting Group, Inc. Securities Litigation.

Prior to joining the firm in 2010, Mr. Imundo worked as a contract attorney at Labaton Sucharow 
LLP and Constantine & Cannon, LLP. 

EDUCATION:  Mercy College, B.S., summa cum laude, 1994.  Fordham University School of 
Law, J.D., 2002. 
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BAR ADMISSIONS:  New York, Connecticut. 

FRANCE KACZANOWSKI has worked on numerous complex securities class action matters at 
BLB&G, including Fresno County Employees’ Retirement Association v. comScore, Inc., Medina 
et al v. Clovis Oncology, Inc., et al and San Antonio Fire and Police Pension Fund et al v. Dole 
Food Company, Inc., et al. 

Prior to joining the firm in 2016, Ms. Kaczanowski worked as a contract attorney on securities and 
other complex litigations.  Ms. Kaczanowski began her legal career as a general practice associate. 

EDUCATION:  University of Montreal, B.A., 1989.  University of Quebec in Montreal, LL.B., 
1993.  Touro College Jacob D. Fuchsberg Law Center, LL.M., 1997. 

BAR ADMISSIONS:  New York. 

STEFFANIE KEIM has worked on numerous complex securities class action matters at BLB&G, 
including In re SunEdison, Inc., Securities Litigation, In re Volkswagen AG Securities Litigation, 
3-Sigma Value Financial Opportunities LP et al. v. Jones et al. (“CertusHoldings, Inc.”), In re 
Allergan, Inc. Proxy Violation Securities Litigation and In re Altisource Portfolio Solutions, S.A., 
Securities Litigation.

Prior to joining the firm in 2016, Ms. Keim was a senior associate at Ernst & Linder LLC and 
corporate associate at Dewey & LeBoeuf LLP. 

EDUCATION:  Ruprecht-Karls-University of Heidelberg Law School, First Juristic Examination 
(J.D. equivalent), 1999.  Fordham University School of Law, LL.M., cum laude, 2007. 

BAR ADMISSIONS:  New York, Germany. 

IRINA KNOPP prior to joining the firm worked as a contract attorney on several complex 
litigations at various firms, including working on financial and regulatory matters such as SEC 
inquiries, financial institution investigations and bankruptcy actions at Cleary, Gottlieb, Steen & 
Hamilton LLP. 

EDUCATION:  Brooklyn College, B.A., summa cum laude, 2006.  Fordham University School of 
Law, J.D., magna cum laude, 2010. 

BAR ADMISSIONS:  New York. 
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IRINA KUSHEL has previously worked on Fresno County Employees’ Retirement Association v. 
comScore, Inc. at BLB&G.

Prior to joining the firm, Ms. Kushel worked as a contract attorney on securities and other complex 
litigations.  Ms. Kushel has also worked as a general practice attorney. 

EDUCATION:  Pace University, B.A., cum laude, 1998.  New York Law School, J.D., cum laude, 
2008. 

BAR ADMISSIONS:  New York, New Jersey. 

LAURA LEFKOWITZ has worked on numerous complex securities litigation matters during her 
eight years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Bank of New York Mellon Corp. Forex Transactions 
Litigation, JPMorgan Mortgage Pass-Through Litigation and In re Citigroup Inc. Bond Litigation, 
as well as other high-profile securities litigations, such as Fresno County Employees’ Retirement 
Association v. comScore, Inc., Town of Davie Police Pension Plan v. CommVault Systems, Inc., et 
al, In re Salix Pharmaceuticals, Ltd. Securities Litigation, In re NII Holdings, Inc. Securities 
Litigation, West Palm Beach Police Pension Fund v. DFC Global Corp., SMART Technologies, 
Inc. Shareholder Litigation and In re Pfizer Inc. Shareholder Derivative Litigation. 

Prior to joining the firm in 2010, Ms. Lefkowitz worked as a litigation associate at Morgenstern 
Fisher & Blue, LLC, where she worked on bankruptcy and commercial litigation.  Ms. Lefkowitz 
began her legal career as an associate at Stavis & Kornfeld, LLP, where she represented clients in 
civil and criminal actions, including criminal trials and appeals. 

EDUCATION:  University of Michigan, B.A., 1998.  American University, Washington College 
of Law, J.D., cum laude, 2001. 

BAR ADMISSIONS:  New York. 

PAUL LIM prior to joining the firm worked as a contract attorney on several complex securities 
and patent litigations.  Previously, Mr. Lim was an associate at Norris McLaughlin & Marcus and 
at Cooper Dunham LLC. 

EDUCATION:  Boston University, B.A., 1995.  Boston University School of Law, J.D., 2001. 

BAR ADMISSIONS:  New York. 

CHRISTOPHER MCKNIFF has previously worked on Fresno County Employees’ Retirement 
Association v. comScore, Inc at BLB&G.

Case 3:16-cv-05479-JST   Document 240-5   Filed 11/13/18   Page 55 of 392



Exhibit 3 – Page 27 of 39 

Prior to joining the firm in 2017, Mr. McKniff was a staff attorney at MoloLamken, LLP, where 
he worked residential mortgage-backed securities litigation.  Previously, Mr. McKniff was Of 
Counsel at Lazarus, Karp & Kalamotousakis, LLP, and Director of Governmental Affairs and 
Assistant General Counsel at Hudson Gateway Association of Realtors. 

EDUCATION:  University of Southern California, B.A., 2005.  New York Law School, J.D., 2012. 

BAR ADMISSIONS:  New York. 

DENISE MOLINA CAPERS prior to joining the firm, Ms. Molina Capers was an associate at 
Estrella Law Offices, P.C., where she worked on a wide range of litigation matters.  Ms. Molina 
Capers has also held senior level positions at academic institutions. 

EDUCATION:  Pace University, B.A. (double major).  Massachusetts School of Law, J.D., 2009. 

BAR ADMISSIONS:  Massachusetts. 

JOHN MOORE has worked on numerous complex securities class action matters at BLB&G, 
including California Public Employees’ Retirement System v. IAC/InterActiveCorp, et al, and In 
re Salix Pharmaceuticals, Ltd. Securities Litigation. 

Prior to joining the firm in 2016, Mr. Moore was engaged in a general law practice, and also 
provided pro bono assistance to pro se litigants in consumer credit and bankruptcy actions. 

EDUCATION:  Colorado University, Bachelor of Music, 1986.  Northeastern University School 
of Law, J.D., 2007. 

BAR ADMISSIONS:  New York. 

CATHERINE (CASEY) OETGEN prior to joining the firm was Senior Vice President, Legal & 
Business Affairs, at the Entertainment Industry Foundation.  Previously, Ms. Oetgen was an 
associate at Perlman & Perlman LLP, where she represented clients on philanthropy-related issues. 

EDUCATION:  Northwestern University, B.A., 1999.  Brooklyn Law School, J.D., 2006.  New 
York University, Robert F. Wagner Graduate School of Public Service, Masters of Public 
Administration, 2018.   

BAR ADMISSIONS:  New York, California. 
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VANESSA OLIVIER has previously worked on Fresno County Employees’ Retirement 
Association v. comScore, Inc. at BLB&G.

Prior to joining the firm, Ms. Olivier worked as a contract attorney on complex matters including 
ones concerning financial compliance and antitrust issues.  Previously, Ms. Olivier was as an 
Assistant District Attorney at the Queens District Attorney’s Office, conducting bench and jury 
trials. 

EDUCATION:  Amherst College, B.A., 2001.  Boston College Lynch School of Education, Master 
of Education, 2006.  Boston College Law School, J.D., 2006. 

BAR ADMISSIONS:  New York. 

JOEL OMANSKY prior to joining the firm was Assistant Vice President/Analyst at Moody’s 
Investors Service. 

EDUCATION:  Colgate University, B.A., cum laude, 2000.  Cornell Law School, J.D., 2005. 

BAR ADMISSIONS:  New York. 

JULIUS PANELL has previously worked on Fresno County Employees’ Retirement Association v. 
comScore, Inc. at BLB&G.

Prior to joining the firm, Mr. Panell worked as a contract attorney on numerous complex litigations, 
including shareholder derivative and class action lawsuits.  Mr. Panell began his legal career at a 
solo practice, working on all facets of civil and criminal matters. 

EDUCATION:  Queens College, B.A., 1992.  John Jay College of Criminal Justice, M.A., 1996.  
New York Law School, J.D., 2000. 

BAR ADMISSIONS:  New York. 

ROBERT JEFFREY POWELL 

Mr. Powell has worked on numerous complex securities litigation matters during his seven years 
at BLB&G, including noteworthy cases involving allegations of misconduct in financial services 
companies, such as Fernandez, et al v. UBS AG, et al (“UBS Puerto Rico Bonds”), In re Genworth 
Financial Inc. Securities Litigation, In re Bank of New York Mellon Corp. Forex Transactions 
Litigation, Bear Stearns Mortgage Pass-Through Litigation, Cambridge Place Investment 
Management Inc. v. Morgan Stanley & Co., Inc., et al. and In re Citigroup Inc. Bond Litigation as 
well as other high-profile securities litigations, such as Bach v. Amedisys, Inc., In re Salix 
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Pharmaceuticals, Ltd. Securities Litigation, In re Green Mountain Coffee Roasters, Inc. Securities 
Litigation and SMART Technologies, Inc. Shareholder Litigation.

Prior to joining the firm in 2011, Mr. Powell was a litigation associate at Pillsbury Winthrop LLP 
and Constantine Cannon LLP. 

EDUCATION:  University of the South, B.A., magna cum laude, 1992; Phi Beta Kappa.  Harvard 
Law School, J.D., 2001. 

BAR ADMISSIONS:  New York. 

DAMIAN PUNIELLO has worked on numerous complex securities litigation matters during his 
four years at BLB&G, including noteworthy cases involving allegations of misconduct in financial 
services companies, such as In re Genworth Financial Inc. Securities Litigation and In re 
Wilmington Trust Securities Litigation, as well as other high-profile securities litigations, such as 
Fresno County Employees’ Retirement Association v. comScore, Inc., and In re Allergan, Inc. 
Proxy Violation Securities Litigation.

Prior to joining the firm in 2014, Mr. Puniello was an associate at Hoagland, Longo, Moran, Dunst 
& Dukas LLP. 

EDUCATION:  Rutgers University, B.A., cum laude, 2000.  Brooklyn Law School, J.D., 2009. 

BAR ADMISSIONS:  New Jersey, New York, U.S. Dist. Court (D.N.J). 

JESSICA PURCELL has worked on numerous complex securities litigation matters during her 
seven years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Wilmington Trust Securities Litigation, In re Bank of 
New York Mellon Corp. Forex Transactions Litigation and In re Citigroup Inc. Bond Litigation, 
as well as other high-profile securities litigations, such as Fresno County Employees’ Retirement 
Association v. comScore, Inc., and In re Allergan, Inc. Proxy Violation Securities Litigation. 

Prior to joining the firm in 2011, Ms. Purcell was a contract attorney at Constantine & Cannon, 
LLP. 

EDUCATION:  Georgetown University, B.S., Business Administration (Accounting) 2002.  
Catholic University of America, Columbus School of Law, J.D., cum laude, 2006. 

BAR ADMISSIONS:  Connecticut, New York. 

STEPHEN ROEHLER has worked on numerous complex securities litigation matters during his 
eight years at BLB&G, including noteworthy cases involving allegations of misconduct in 
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financial services companies, such as In re Citigroup Inc. Bond Litigation, as well as other high-
profile securities litigations, such as Fresno County Employees’ Retirement Association v. 
comScore, Inc., In re Allergan, Inc. Proxy Violation Securities Litigation and In re Merck & Co., 
Inc. Securities Litigation (VIOXX-related).

Prior to joining the firm in 2010, Mr. Roehler was an attorney at Milberg LLP, where he worked 
on several complex securities and antitrust litigations.  Previously, Mr. Roehler was an associate 
at Latham & Watkins LLP. 

EDUCATION:  University of California, San Diego, B.A., 1993.  University of Southern 
California Law School, J.D., 1999. 

BAR ADMISSIONS:  California, New York. 

MADELEINE SEVERIN has worked on numerous complex securities class action matters at 
BLB&G, including Fresno County Employees’ Retirement Association v. comScore, Inc., Medina 
et al v. Clovis Oncology, Inc., et al and In re Salix Pharmaceuticals, Ltd., Securities Litigation. 

Prior to joining the firm in 2016, Ms. Severin worked as a contract attorney at Cravath, Swaine & 
Moore LLP and other firms on complex securities cases and other matters.  Previously, Ms. Severin 
was a staff attorney at Dewey & LeBoeuf LLP, where she worked on class action securities 
litigation. 

EDUCATION:  Sarah Lawrence College, B.A., 1997.  Benjamin N. Cardozo School of Law, J.D., 
2004. 

BAR ADMISSIONS:  New York. 

LAKSHMI SHIWNANDAN prior to joining the firm was In-House Counsel at Queens Atlantic 
Investment Inc. (QAII) Group of Companies, where she provided legal advice on a wide range of 
subjects.  Previously, Ms. Shiwnandan was In-House Counsel at Guyana Power & Light Inc., and 
Legal Officer at National Industrial & Commercial Investments Ltd. 

EDUCATION:  University of Guyana, LL.B. (with Honors), 2000.  Hugh Wooding Law School, 
L.E.C. (Legal Education Certificate), 2002.  University of Guyana, M.B.A. (graduated No. 1 in 
class), 2012. 

BAR ADMISSIONS:  New York, Guyana. 

EMILY STRICKLAND has worked on numerous complex securities litigation matters during her 
four years at BLB&G, including noteworthy cases involving allegations of misconduct in financial 
services companies, such as In re Bank of New York Mellon Corp. Forex Transactions Litigation, 
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as well as other high-profile securities litigations, such as In re NII Holdings, Inc. Securities 
Litigation and General Motors Securities Litigation. 

Prior to joining the firm in 2014, Ms. Strickland was Compliance Counsel for DCM, Inc. 

EDUCATION:  St. John’s College, B.A., 2003.  Suffolk University Law School, J.D., 2009. 

BAR ADMISSIONS:  New York, Massachusetts. 

DAVID SUSSMAN has previously worked on Fresno County Employees’ Retirement Association 
v. comScore, Inc. at BLB&G.

Prior to joining the firm in 2017, Mr. Sussman worked as a contract attorney at McDermott, Will 
& Emery.  Previously, Mr. Sussman was General Counsel at Magnesium.com, Inc., and an 
associate at Stern, Bryk & Hoffman, P.C., and at Mirman, Markovits & Landau, P.C. 

EDUCATION:  Rutgers College, B.A., 1997.  University of Miami School of Law, J.D., 2000. 

BAR ADMISSIONS:  New York, New Jersey. 

MEGAN TAGGART has previously worked on Fresno County Employees’ Retirement Association 
v. comScore, Inc., and assisted on the administration of class action settlements at BLB&G. 

Prior to joining the firm in 2017, Ms. Taggart was a litigation associate at Kelley Drye & Warren, 
LLP. 

EDUCATION:  Northwestern University, B.A., 1998.  Fordham University School of Law, J.D., 
2009. 

BAR ADMISSIONS:  New York. 

JOANNA TARNAWSKI has worked on numerous complex securities class action matters at 
BLB&G, including Fresno County Employees’ Retirement Association v. comScore, Inc., Medina 
et al v. Clovis Oncology, Inc., et al and San Antonio Fire and Police Pension Fund et al v. Dole 
Food Company, Inc., et al. 

Prior to joining the firm in 2016, Ms. Tarnawski worked as a contract attorney on complex 
litigations.  Prior to attending law school, Ms. Tarnawski was a Research Scientist at the Institute 
for Basic Research in Developmental Disabilities. 

EDUCATION:  University of Gdansk, M.S.  Polish Academy of Sciences, Ph.D., 2003.  Seton 
Hall University School of Law, J.D., 2008. 
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BAR ADMISSIONS:  New York, New Jersey. 

ANDREW TOLAN has worked on numerous complex securities litigation matters during his 
thirteen years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Genworth Financial Inc. Securities Litigation, In re 
Bank of New York Mellon Corp. Forex Transactions Litigation and In re Bank of America 
Securities Litigation, as well as other high-profile securities litigations, such as In re SunEdison, 
Inc., Securities Litigation, In re Allergan, Inc. Proxy Violation Securities Litigation, SMART 
Technologies, Inc. Shareholder Litigation, In re The Mills Corporation Securities Litigation and 
In re Nortel Networks Corporation Securities Litigation. 

Prior to joining the firm in 2005, Mr. Tolan was an associate at Pomerantz Haudek Block 
Grossman & Gross LLP. 

EDUCATION:  New York University, College of Arts & Sciences, B.A., 1987.  Brooklyn Law 
School, J.D., May 1990.  New York University, Stern School of Business, M.B.A., Finance, 1997. 

BAR ADMISSIONS:  New Jersey, New York. 

ALLAN TURISSE has worked on numerous complex securities litigation matters during his 
thirteen years at BLB&G, including noteworthy cases involving allegations of misconduct in 
financial services companies, such as In re Genworth Financial, Inc., Securities Litigation, In re 
Bank of New York Mellon Corp. Forex Transactions Litigation, In re State Street Corporation 
Securities Litigation, In re Citigroup, Inc., Bond Litigation and In re Washington Mutual, Inc., 
Securities Litigation, as well as other high-profile securities litigations, such as Fresno County 
Employees’ Retirement Association v. comScore, Inc., Medina et al v. Clovis Oncology, Inc., et al, 
In re Allergan, Inc., Proxy Violation Securities Litigation, 3-Sigma Value Financial Opportunities 
LP et al. v. Jones et al. (“CertusHoldings, Inc.”) and SMART Technologies, Inc., Shareholder 
Litigation. 

Prior to joining the firm in 2010, Mr. Turisse was an associate at Cullen and Dykman LLP and 
Baxter & Smith P.C. 

EDUCATION:  Fordham University, B.A, 1994.  Brooklyn Law School, J.D., 2000. 

BAR ADMISSIONS:  New York. 

GHAVRIE WALKER has worked on numerous complex securities class action matters at BLB&G, 
including Fresno County Employees’ Retirement Association v. comScore, Inc., Medina et al v. 
Clovis Oncology, Inc., et al and San Antonio Fire and Police Pension Fund et al v. Dole Food 
Company, Inc., et al. 
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Prior to joining the firm in 2016, Mr. Walker was a contract attorney at Kirkland & Ellis LLP and 
Kaye Scholer LLP, where he worked on patent litigation.  Mr. Walker has also acted as a Volunteer 
Arbitrator at the Civil Court of the City of New York. 

EDUCATION:  University of Pittsburgh, B.A and B.S, 2000.  Thurgood Marshall School of Law, 
J.D., magna cum laude, 2003. 

BAR ADMISSIONS:  New York. 

KIT WONG has worked on numerous complex securities litigation matters during her six years at 
BLB&G, including noteworthy cases involving allegations of misconduct in financial services 
companies, such as In re Wilmington Trust Securities Litigation, as well as other high-profile 
securities litigations, such as Fresno County Employees’ Retirement Association v. comScore, Inc. 
and In re Merck & Co., Inc. Securities Litigation (VIOXX-related). 

Prior to joining the firm in 2012, Ms. Wong was staff attorney at Labaton Sucharow LLP. 

EDUCATION:  City College of New York, B.A., magna cum laude, 1994; Phi Beta Kappa.  New 
York Law School, J.D., 1999. 

BAR ADMISSIONS:  New York. 

CECILE WORTMAN prior to joining the firm worked as a contract attorney on a complex 
litigation.  Previously, Ms. Wortman was a law clerk at the Law Office of Herbert T. Patty. 

EDUCATION:  CUNY Queens College, B.A., summa cum laude, 2014; Phi Beta Kappa.  
Benjamin N. Cardozo School of Law, J.D., 2017. 

BAR ADMISSIONS:  New York. 

SAUNDRA YAKLIN has worked on numerous complex securities litigation matters at BLB&G, 
including noteworthy cases involving allegations of misconduct in financial services companies, 
such as In re Virtus Investment Partners, Inc. Securities Litigation and In re Washington Mutual, 
Inc. Securities Litigation, as well as other high-profile securities litigations, such as In re 
SunEdison, Inc., Securities Litigation, Medina, et al v. Clovis Oncology, Inc., et al and In re 
Bristol-Myers Squibb Co. Securities Litigation. 

Prior to joining the firm, Ms. Yaklin was an associate at Reed Smith, LLP, and Assistant General 
Counsel at Exelon Corporation (PECO Energy Co.). 

EDUCATION:  Western Michigan University, M.F.A, cum laude, 1991.  University of 
Pennsylvania Law School, J.D., 1996. 
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BAR ADMISSIONS:  New York. 

DIRECTOR OF INVESTIGATIONS

AMY BITKOWER, a certified fraud examiner, has served in her current capacity at BLB&G since 
2006 and has been working in the securities class action field since 1998.  She is responsible for 
managing a team of highly specialized in-house investigators and certified fraud examiners.  

Prior to working at BLB&G, Ms. Bitkower was an investigative analyst working on investigations 
ranging from low-level criminal activities to highly complex economic crimes at the New York 
County District Attorney’s office.  Early in her career, she taught courses in Criminology and 
Crime and Juvenile Delinquency at both Queens College and John Jay College of Criminal Justice. 

EDUCATION: M.A. in Criminal Justice with a specialization in Criminal Law and Procedure 
from John Jay College of Criminal Justice; B.A., Emory University. 

INVESTIGATOR

CHRIS ALTIERY was an assistant investigator for BLB&G from 2012 to 2018.  During that time, 
he worked on all of the securities litigation matters assigned to BLB&G’s Investigation 
Department including cases involving allegations of misconduct in financial services companies, 
such as In re Altisource Portfolio Solutions S.A. Securities Litigation, In re Bancorp Inc. Securities 
Litigation, In re Bankrate, Inc. Securities Litigation, In re DFC Global Corp. Securities Litigation, 
In re Equifax Inc. Securities Litigation, Automotive Machinists Pension Trust v. EZCORP, Inc, In 
re Genworth Financial Inc. Securities Litigation, In re JPMorgan Chase & Co. Securities 
Litigation, and In re Wilmington Trust Securities Litigation.    

EDUCATION:  B.A., CUNY Baruch College, 2007 

DIRECTOR OF INVESTOR SERVICES

ADAM WEINSCHEL has served in his current capacity at BLB&G since 2007 and has been 
working in the securities class action field since 2002.  He is responsible for overseeing BLB&G’s 
PortfolioWatch service and manages the firm’s dedicated team of financial research analysts.  

His work includes interacting with the firm’s clients’ custodial banks on a regular basis to obtain 
client investment data and then reviewing and analyzing trades to determine losses in securities 
cases.  Some of his other duties involve assisting in the calculation and analysis of damages in 
securities class actions, and analyzing material in the context of lead plaintiff motions. 

EDUCATION: Brown University B.A., Philosophy 
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FINANCIAL ANALYST

TANJILA SULTANA has worked on complex securities litigation matters during her five years at 
BLB&G as a Financial Analyst. She has conducted research and financial modeling for several 
noteworthy securities litigation cases including In re American International Group, In re Bank of 
America, In re Genworth Financial Inc, In re Bancorp, In re Bankrate, In re MF Global Holdings, 
In re General Motors, In re Facebook; and In re Allergan, Inc. Proxy Violation Securities 
Litigation.

Prior to joining BLB&G Ms. Sultana was an In-House Economist at Labaton Sucharow, where 
she worked on numerous antitrust litigation matters involving price fixing and market monopoly. 

EDUCATION: Middlebury College, B.A., Economics & Finance, 2011 

CASE ANALYST

SAM JONES has worked as a financial analyst at BLB&G since 2010 and was a paralegal at 
BLB&G from 2008-2010.  He has performed analysis and research on numerous high-profile 
securities litigation cases, including In re Lehman Brothers; In re Wells Fargo Mortgage-Backed 
Certificates Litigation; In re: American International Group, Inc.; and In re Genworth Financial, 
Inc. Securities Litigation.

Prior to joining BLB&G Mr. Jones worked at the law firm of Miller Stratvert as a paralegal in 
complex civil litigation. 

EDUCATION: Vassar College, B.A., Anthropology, 1996 

PARALEGAL SUPERVISOR

GARY WESTON has worked on numerous securities litigation matters in his fifteen years at 
BLB&G, including many concerning complex financial regulatory issues and involving 
sophisticated financial institutions, such as In re Citigroup Inc. Bond Litigation, In re State Street 
Corporation Securities Litigation, In re Bank of America Securities Litigation and In re MF Global 
Holdings Limited Securities Litigation as well as other high profile securities and corporate 
governance litigation cases including In re Facebook, Inc., IPO Securities and Derivative 
Litigation, In re SunEdison, Inc., Securities Litigation, In re Salix Pharmaceuticals, Ltd. Securities 
Litigation, and In re Allergan, Inc. Proxy Violation Securities Litigation.

Prior to joining the firm in 2003, Mr. Weston was a paralegal at Olshan Grundman Frome 
Rosenzweig & Wolosky. 

EDUCATION:  New York University, Paralegal Studies, Paralegal Certificate, 1992. New York 
City Technical College. 1991 
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CASE MANAGERS

MATTHEW MAHADY has worked on numerous securities litigation matters in his six years at 
BLB&G, including cases involving allegations of misconduct in financial services companies, 
such as In re Bank of America Securities Litigation, and In re MF Global Holdings Limited 
Securities Litigation as well as other high profile securities and corporate governance litigation 
cases including In re Facebook, Inc., IPO Securities and Derivative Litigation, SMART 
Technologies, Inc. Shareholder Litigation, In re SunEdison, Inc., Securities Litigation and In re 
Allergan, Inc. Proxy Violation Securities Litigation.

Prior to joining the firm in 2012, Mr. Mahady was a paralegal at The Law Offices of Gino A. 
Marmorato PLLC. 

EDUCATION:  Dickinson College, B.A., 2000 

VIRGILIO SOLER, JR. has worked on several securities litigation matters during his eight years 
at BLB&G, including cases involving allegations of misconduct in financial services companies, 
such as In re Citigroup Inc. Bond Litigation and In re State Street Corporation Securities 
Litigation and as well as other high profile securities and corporate governance litigation cases 
including Louisiana Firefighters’ Retirement System, et al. v. Northern Trust Investments, SMART 
Technologies, Inc. Shareholder Litigation, In re SunEdison, Inc. Securities Litigation and In re 
Allergan, Inc. Proxy Violation Securities Litigation.

Prior to joining the firm in 2010, Mr. Soler was a paralegal at Harwood Feffer. 

EDUCATION:  Hamilton College, B.A., 1991 

PARALEGALS

YVETTE BADILLO has worked on several securities litigation matters during her nine years at 
BLB&G, including cases involving allegations of misconduct in financial services companies, 
such as In re State Street Corporation Securities Litigation, In re MF Global Holdings Limited 
Securities Litigation and In re Bank of America Securities Litigation as well as other high profile 
securities and corporate governance litigation cases including In re SunEdison, Inc., Securities 
Litigation, SMART Technologies, Inc. Shareholder Litigation and In re Facebook, Inc., IPO 
Securities and Derivative Litigation. 

Prior to joining the firm in 2009, Ms. Badillo was a paralegal at Leader & Berkon LLP. 

EDUCATION:  Baruch College, Paralegal Certificate, 1985. University of Puerto Rico, B.S., 
1982. 
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MARTIN BRAXTON worked on several securities litigation matters during his fourteen years at 
BLB&G, including cases involving allegations of misconduct in financial services companies, 
such as In re Bank of America Securities Litigation and In re MF Global Holdings Limited 
Securities Litigation as well as other high profile securities and corporate governance litigation 
cases including In re Facebook, Inc., IPO Securities and Derivative Litigation.

Prior to joining the firm in 2003, Mr. Braxton was an investigator at the New York City 

Department of Investigations.

EDUCATION:  Buffalo State College, 1979. 

ASHLEY LEE has worked on numerous securities litigation matters in her two years at BLB&G, 
including cases involving allegations of misconduct in financial services companies, such as In re 
Genworth Financial Inc. Securities Litigation as well as other high profile securities and corporate 
governance litigation cases including and In re Allergan, Inc. Proxy Violation Securities Litigation.

Prior to joining the firm in 2016, Ms. Lee was a paralegal at Stokes, Wagner, Hunt, Maretz & 
Terrell. 

EDUCATION:  University of Redlands, B.A., 2005. University of San Diego Paralegal Program, 
2006. 

RUBEN MONTILLA worked on several securities litigation matters during his nine years at 
BLB&G, including cases involving allegations of misconduct in financial services companies, 
such as In re Bank of America Securities Litigation, In re State Street Corporation Securities 
Litigation and In re MF Global Holdings Limited Securities Litigation as well as other high profile 
securities and corporate governance litigation cases including In re Facebook, Inc., IPO Securities 
and Derivative Litigation, In re SunEdison, Inc., Securities Litigation and In re Allergan, Inc. 
Proxy Violation Securities Litigation.

Prior to joining the firm in 2008, Mr. Montilla was a paralegal at Stein Mitchell & Mezines L.L.P.. 

EDUCATION:  Georgetown University, B.A., 2008 
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LITIGATION SUPPORT

BABATUNDE PEDRO has worked at BLB&G for 6 years in the role of Litigation Support 
Specialist. Bob has worked on high profile matters such as MF Global Holdings Limited Securities 
Litigation, Bank of New York Mellon Corp. Forex Transactions Litigation, State Street 
Corporation Securities Litigation, Citigroup Inc. Bond Litigation SunEdison, Inc., Allergan, Inc. 
Proxy Violation Securities Litigation, Wilmington Trust Corp. and Wells Fargo.  

Prior to working at BLB&G, Bob worked at Wilmer Cutler, Latham & Watkins and Chadbourne 
& Parke in various Litigation Support and E-Discovery Roles.  

EDUCATION:  CompTIA A+ & Microsoft Professional Certification 

PROFESSIONAL ACCREDITATIONS:  LAW Pre-discovery – Certified 

ANDREA R. WEBSTER has been with BLB&G for seven years, and has worked on the following 
cases in the capacity of Litigation Support Manager: In re MF Global Holdings Limited Securities 
Litigation, In re Bank of New York Mellon Corp. Forex Transactions Litigation, In re State Street 
Corporation Securities Litigation and In re Citigroup Inc. Bond Litigation as well as other high 
profile securities and corporate governance litigation cases, including In re SunEdison, Inc., 
Securities Litigation, In re Allergan, Inc. Proxy Violation Securities Litigation, Wilmington Trust 
Corp. and Wells Fargo.

Prior to joining the firm in 2011, Andrea worked as a Client Services Project Manager at Epiq 
Systems, Inc., now Epiq Global.  Previously, Andrea was the litigation Support Supervisor at 
Kramer Levin Naftalis and Frankel LLP 

EDUCATION:  Iona College, M.S. Criminal Justice; New York University, Paralegal 
Certification; Virginia State University, B.A., Political Science 

PROFESSIONAL ACCREDITATIONS:  LAW Pre-discovery – Certified; Notary – New York 

JESSICA M. WILSON has 21 years of experience in the practice of litigation occupying many 
roles from paralegal to Practice Support Specialist, technical writer, and legal researcher.    

Jessica’s past experience includes the firms of Paul Weiss, Latham & Watkins, JP Morgan Chase; 
the New York State Office of the Attorney General and the private tech companies of  

H7B1 Technologies in Geneva, Switzerland and eDiscovery Tools in the UK .  

As Litigation Support Coordinator for BLBG, Jessica helped manage the cases of Wells Fargo, 
Columbia Pipeline, Towers Watson, ARCP and BP among others.  

EDUCATION:  DePaul University – B.S., Liberal Arts; Long Island University – M.S., Library 
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Science; Union Institute and University – M.A., Folkloristics and Oral traditions 

PROFESSIONAL ACCREDITATIONS:  Microsoft Office 2010 Specialist; Advanced Certificate 
in Archives and Records Management (Archival Studies and Media Preservation)  

MANAGING CLERK

ERROL HALL has worked on numerous securities litigation matters in his seven years at BLB&G, 
including cases involving allegations of misconduct in financial services companies, such as In re 
Bank of America Securities Litigation, In re State Street Corporation Securities Litigation, In re 
Genworth Financial Inc. Securities Litigation, and In re MF Global Holdings Limited Securities 
Litigation as well as other high profile securities and corporate governance litigation cases 
including In re Salix Pharmaceuticals, Ltd. Securities Litigation, In re Facebook, Inc., IPO 
Securities and Derivative Litigation, SMART Technologies, Inc. Shareholder Litigation and In re 
Allergan, Inc. Proxy Violation Securities Litigation.

Prior to joining the firm in 2011, Mr. Hall was a managing clerk at Wilmer Cutler Pickering Hale 
& Dorr, LLP. 

EDUCATION:  The New School University, B.A., 1999, M.A., 2001. 
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP

Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Max W. Berger - Partner 218.75  $        261,771.25  $          273,437.50 

May 2017 11.00 13.00 24.00 $995  $          23,880.00 $1,250  $            30,000.00 

June 2017 11.50 3.75 6.50 21.75 $995  $          21,641.25 $1,250  $            27,187.50 

July 2017 3.00 4.00 7.00 $1,250  $             8,750.00 $1,250  $              8,750.00 

August 2017 5.50 2.75 8.25 $1,250  $          10,312.50 $1,250  $            10,312.50 

September 2017 3.00 2.00 5.00 $1,250  $             6,250.00 $1,250  $              6,250.00 

October 2017 2.00 3.25 3.00 8.25 $1,250  $          10,312.50 $1,250  $            10,312.50 

December 2017 10.25 10.25 $1,250  $          12,812.50 $1,250  $            12,812.50 

January 2018 13.75 13.75 $1,250  $          17,187.50 $1,250  $            17,187.50 

February 2018 3.75 29.50 33.25 $1,250  $          41,562.50 $1,250  $            41,562.50 

March 2018 2.50 8.00 10.50 $1,250  $          13,125.00 $1,250  $            13,125.00 

April 2018 11.50 36.50 1.00 49.00 $1,250  $          61,250.00 $1,250  $            61,250.00 

May 2018 13.25 5.00 18.25 $1,250  $          22,812.50 $1,250  $            22,812.50 

June 2018 2.75 4.75 7.50 $1,250  $             9,375.00 $1,250  $              9,375.00 

July 2018 2.00 2.00 $1,250  $             2,500.00 $1,250  $              2,500.00 

Salvatore J. Graziano - Partner 524.50  $        517,215.00  $          521,877.50 

April 2017 1.00 1.00 $945  $                945.00 $995  $                  995.00 

May 2017 65.00 65.00 $945  $          61,425.00 $995  $            64,675.00 

June 2017 7.75 19.50 27.25 $945  $          25,751.25 $995  $            27,113.75 

July 2017 0.75 28.75 0.25 29.75 $995  $          29,601.25 $995  $            29,601.25 

August 2017 82.00 82.00 $995  $          81,590.00 $995  $            81,590.00 

September 2017 2.00 1.00 3.00 $995  $             2,985.00 $995  $              2,985.00 

October 2017 65.00 2.00 67.00 $995  $          66,665.00 $995  $            66,665.00 

November 2017 1.50 1.75 0.25 3.50 $995  $             3,482.50 $995  $              3,482.50 

December 2017 1.50 1.50 $995  $             1,492.50 $995  $              1,492.50 

January 2018 1.50 44.00 45.50 $995  $          45,272.50 $995  $            45,272.50 

February 2018 2.50 0.50 1.00 16.75 20.75 $995  $          20,646.25 $995  $            20,646.25 

March 2018 8.00 11.25 4.50 0.50 24.25 $995  $          24,128.75 $995  $            24,128.75 

April 2018 4.00 4.00 48.50 1.75 58.25 $995  $          57,958.75 $995  $            57,958.75 

May 2018 8.00 1.00 15.25 24.25 $995  $          24,128.75 $995  $            24,128.75 

June 2018 7.75 14.50 22.25 $995  $          22,138.75 $995  $            22,138.75 

July 2018 2.75 4.25 23.00 30.00 $995  $          29,850.00 $995  $            29,850.00 

August 2018 0.25 6.50 6.75 $995  $             6,716.25 $995  $              6,716.25 

September 2018 8.50 0.50 9.00 $995  $             8,955.00 $995  $              8,955.00 

October 2018 3.50 3.50 $995  $             3,482.50 $995  $              3,482.50 

Mark Lebovitch - Partner 44.25  $          40,693.75  $            40,931.25 

May 2017 4.75 4.75 $875  $             4,156.25 $925  $              4,393.75 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery
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Bernstein Litowitz Berger & Grossmann LLP

Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

January 2018 0.75 0.75 $925  $                693.75 $925  $                  693.75 

February 2018 0.75 15.75 0.75 17.25 $925  $          15,956.25 $925  $            15,956.25 

March 2018 1.00 2.75 3.75 $925  $             3,468.75 $925  $              3,468.75 

April 2018 1.00 15.75 16.75 $925  $          15,493.75 $925  $            15,493.75 

May 2018 1.00 1.00 $925  $                925.00 $925  $                  925.00 

Gerald Silk - Partner 169.50  $        163,102.50  $          168,652.50 

April 2017 2.50 2.50 $945  $             2,362.50 $995  $              2,487.50 

May 2017 58.50 2.50 61.00 $945  $          57,645.00 $995  $            60,695.00 

June 2017 27.50 6.00 14.00 47.50 $945  $          44,887.50 $995  $            47,262.50 

July 2017 7.00 7.00 $995  $             6,965.00 $995  $              6,965.00 

August 2017 6.00 8.00 14.00 $995  $          13,930.00 $995  $            13,930.00 

September 2017 9.00 9.00 $995  $             8,955.00 $995  $              8,955.00 

October 2017 5.00 5.00 $995  $             4,975.00 $995  $              4,975.00 

February 2018 12.50 12.50 $995  $          12,437.50 $995  $            12,437.50 

March 2018 8.00 8.00 $995  $             7,960.00 $995  $              7,960.00 

April 2018 3.00 3.00 $995  $             2,985.00 $995  $              2,985.00 

Adam Wierzbowski - Partner 797.75  $        593,787.50  $          598,312.50 

May 2017 21.75 10.50 32.25 $700  $          22,575.00 $750  $            24,187.50 

June 2017 50.00 8.00 0.25 58.25 $700  $          40,775.00 $750  $            43,687.50 

July 2017 150.00 150.00 $750  $        112,500.00 $750  $          112,500.00 

August 2017 98.00 0.25 98.25 $750  $          73,687.50 $750  $            73,687.50 

September 2017 7.75 7.75 $750  $             5,812.50 $750  $              5,812.50 

October 2017 5.00 3.00 8.00 $750  $             6,000.00 $750  $              6,000.00 

November 2017 24.50 0.50 25.00 $750  $          18,750.00 $750  $            18,750.00 

December 2017 7.50 7.50 $750  $             5,625.00 $750  $              5,625.00 

January 2018 12.25 12.25 $750  $             9,187.50 $750  $              9,187.50 

February 2018 12.00 1.75 1.50 45.50 60.75 $750  $          45,562.50 $750  $            45,562.50 

March 2018 21.00 40.75 1.50 14.50 7.00 84.75 $750  $          63,562.50 $750  $            63,562.50 

April 2018 3.50 5.25 5.75 51.25 65.75 $750  $          49,312.50 $750  $            49,312.50 

May 2018 2.50 0.50 16.75 19.75 $750  $          14,812.50 $750  $            14,812.50 

June 2018 6.75 16.00 22.75 $750  $          17,062.50 $750  $            17,062.50 

July 2018 20.00 10.00 39.25 69.25 $750  $          51,937.50 $750  $            51,937.50 

August 2018 16.50 3.00 19.50 $750  $          14,625.00 $750  $            14,625.00 

September 2018 35.00 35.00 $750  $          26,250.00 $750  $            26,250.00 

October 2018 21.00 21.00 $750  $          15,750.00 $750  $            15,750.00 

Rebecca Boon - Senior Counsel 701.75  $        497,893.75  $          508,768.75 

May 2017 28.50 2.50 31.00 $600  $          18,600.00 $725  $            22,475.00 
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Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

June 2017 13.00 43.00 56.00 $600  $          33,600.00 $725  $            40,600.00 

July 2017 75.00 8.00 83.00 $725  $          60,175.00 $725  $            60,175.00 

August 2017 8.50 47.50 3.00 59.00 $725  $          42,775.00 $725  $            42,775.00 

September 2017 2.00 1.00 3.00 $725  $             2,175.00 $725  $              2,175.00 

October 2017 0.25 1.00 2.25 3.50 $725  $             2,537.50 $725  $              2,537.50 

November 2017 2.00 2.00 $725  $             1,450.00 $725  $              1,450.00 

December 2017 16.00 1.00 17.00 $725  $          12,325.00 $725  $            12,325.00 

January 2018 27.50 3.00 30.50 $725  $          22,112.50 $725  $            22,112.50 

February 2018 5.00 0.75 2.00 9.75 17.50 $725  $          12,687.50 $725  $            12,687.50 

March 2018 8.00 20.00 51.25 35.75 115.00 $725  $          83,375.00 $725  $            83,375.00 

April 2018 3.75 31.75 3.25 36.75 75.50 $725  $          54,737.50 $725  $            54,737.50 

May 2018 1.00 39.25 0.50 8.25 49.00 $725  $          35,525.00 $725  $            35,525.00 

June 2018 31.75 15.50 47.25 $725  $          34,256.25 $725  $            34,256.25 

July 2018 17.25 4.50 35.75 57.50 $725  $          41,687.50 $725  $            41,687.50 

August 2018 15.25 14.50 2.00 31.75 $725  $          23,018.75 $725  $            23,018.75 

September 2018 5.25 18.00 23.25 $725  $          16,856.25 $725  $            16,856.25 

Kurt Hunciker - Of Counsel 1124.75  $        843,562.50  $          843,562.50 

February 2018 56.25 56.25 $750  $          42,187.50 $750  $            42,187.50 

March 2018 96.00 6.50 102.50 $750  $          76,875.00 $750  $            76,875.00 

April 2018 33.75 14.75 48.50 $750  $          36,375.00 $750  $            36,375.00 

May 2018 216.00 216.00 $750  $        162,000.00 $750  $          162,000.00 

June 2018 199.75 199.75 $750  $        149,812.50 $750  $          149,812.50 

July 2018 232.50 232.50 $750  $        174,375.00 $750  $          174,375.00 

August 2018 226.50 226.50 $750  $        169,875.00 $750  $          169,875.00 

September 2018 42.75 42.75 $750  $          32,062.50 $750  $            32,062.50 

David L. Duncan - Associate 113.50  $          73,775.00  $            73,775.00 

January 2018 0.25 0.25 $650  $                162.50 $650  $                  162.50 

April 2018 1.75 1.75 $650  $             1,137.50 $650  $              1,137.50 

May 2018 18.50 18.50 $650  $          12,025.00 $650  $            12,025.00 

June 2018 28.50 1.50 30.00 $650  $          19,500.00 $650  $            19,500.00 

July 2018 29.50 29.50 $650  $          19,175.00 $650  $            19,175.00 

August 2018 7.50 3.50 11.00 $650  $             7,150.00 $650  $              7,150.00 

September 2018 13.50 7.75 21.25 $650  $          13,812.50 $650  $            13,812.50 

October 2018 1.25 1.25 $650  $                812.50 $650  $                  812.50 

Scott Foglietta - Associate 116.00  $          58,000.00  $            63,800.00 

May 2017 96.25 2.50 98.75 $500  $          49,375.00 $550  $            54,312.50 

June 2017 17.25 17.25 $500  $             8,625.00 $550  $              9,487.50 
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Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Michael Mathai - Associate 796.25  $        378,218.75  $          378,218.75 

July 2017 143.25 143.25 $475  $          68,043.75 $475  $            68,043.75 

August 2017 132.25 132.25 $475  $          62,818.75 $475  $            62,818.75 

September 2017 0.25 0.25 $475  $                118.75 $475  $                  118.75 

October 2017 0.75 11.50 2.50 14.75 $475  $             7,006.25 $475  $              7,006.25 

December 2017 6.75 6.75 $475  $             3,206.25 $475  $              3,206.25 

January 2018 0.50 0.50 $475  $                237.50 $475  $                  237.50 

February 2018 3.50 4.00 1.00 8.50 $475  $             4,037.50 $475  $              4,037.50 

March 2018 33.00 16.50 14.75 4.75 69.00 $475  $          32,775.00 $475  $            32,775.00 

April 2018 2.25 26.50 29.75 58.50 $475  $          27,787.50 $475  $            27,787.50 

May 2018 48.75 2.50 51.25 $475  $          24,343.75 $475  $            24,343.75 

June 2018 45.50 4.25 49.75 $475  $          23,631.25 $475  $            23,631.25 

July 2018 111.00 8.25 119.25 $475  $          56,643.75 $475  $            56,643.75 

August 2018 59.25 59.25 $475  $          28,143.75 $475  $            28,143.75 

September 2018 4.25 21.25 25.50 $475  $          12,112.50 $475  $            12,112.50 

October 2018 57.50 57.50 $475  $          27,312.50 $475  $            27,312.50 

John Mills - Associate 22.50  $          14,625.00  $            14,625.00 

January 2018 10.75 10.75 $650  $             6,987.50 $650  $              6,987.50 

February 2018 4.75 4.75 $650  $             3,087.50 $650  $              3,087.50 

April 2018 7.00 7.00 $650  $             4,550.00 $650  $              4,550.00 

Angus Ni - Associate 202.50  $          95,200.00  $            96,187.50 

May 2017 23.00 2.00 25.00 $450  $          11,250.00 $475  $            11,875.00 

June 2017 1.00 13.50 14.50 $450  $             6,525.00 $475  $              6,887.50 

July 2017 70.00 70.00 $475  $          33,250.00 $475  $            33,250.00 

August 2017 3.50 57.00 60.50 $475  $          28,737.50 $475  $            28,737.50 

September 2017 2.50 2.50 $475  $             1,187.50 $475  $              1,187.50 

October 2017 1.00 3.50 2.00 6.50 $475  $             3,087.50 $475  $              3,087.50 

December 2017 4.50 4.50 $475  $             2,137.50 $475  $              2,137.50 

January 2018 0.50 0.50 $475  $                237.50 $475  $                  237.50 

February 2018 5.00 5.00 $475  $             2,375.00 $475  $              2,375.00 

March 2018 4.00 9.50 13.50 $475  $             6,412.50 $475  $              6,412.50 

Ross Shikowitz - Associate 11.00  $             5,500.00  $              6,050.00 

April 2017 11.00 11.00 $500  $             5,500.00 $550  $              6,050.00 

Nidal Abdeljawad - Staff Attorney 956.50  $        325,210.00  $          325,210.00 

May 2018 106.00 106.00 $340  $          36,040.00 $340  $            36,040.00 

June 2018 318.00 318.00 $340  $        108,120.00 $340  $          108,120.00 

July 2018 395.75 395.75 $340  $        134,555.00 $340  $          134,555.00 
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Category Lodestar Chart by Timekeeper and Month
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

August 2018 136.75 136.75 $340  $          46,495.00 $340  $            46,495.00 

Sheela Aiyappasamy - Staff Attorney 992.00  $        372,000.00  $          372,000.00 

April 2018 99.25 99.25 $375  $          37,218.75 $375  $            37,218.75 

May 2018 246.75 246.75 $375  $          92,531.25 $375  $            92,531.25 

June 2018 256.25 256.25 $375  $          96,093.75 $375  $            96,093.75 

July 2018 268.00 268.00 $375  $        100,500.00 $375  $          100,500.00 

August 2018 121.75 121.75 $375  $          45,656.25 $375  $            45,656.25 

Evan Ambrose - Staff Attorney 1273.00  $        502,835.00  $          502,835.00 

March 2018 162.00 162.00 $395  $          63,990.00 $395  $            63,990.00 

April 2018 209.75 209.75 $395  $          82,851.25 $395  $            82,851.25 

May 2018 246.25 246.25 $395  $          97,268.75 $395  $            97,268.75 

June 2018 254.25 254.25 $395  $        100,428.75 $395  $          100,428.75 

July 2018 294.25 294.25 $395  $        116,228.75 $395  $          116,228.75 

August 2018 106.50 106.50 $395  $          42,067.50 $395  $            42,067.50 

Ayisha Amjad - Staff Attorney 378.00  $        149,310.00  $          149,310.00 

May 2018 68.75 68.75 $395  $          27,156.25 $395  $            27,156.25 

June 2018 158.25 158.25 $395  $          62,508.75 $395  $            62,508.75 

July 2018 101.25 101.25 $395  $          39,993.75 $395  $            39,993.75 

August 2018 49.75 49.75 $395  $          19,651.25 $395  $            19,651.25 

Jeff Anbinder - Staff Attorney 607.00  $        227,625.00  $          227,625.00 

May 2018 79.00 79.00 $375  $          29,625.00 $375  $            29,625.00 

June 2018 212.75 212.75 $375  $          79,781.25 $375  $            79,781.25 

July 2018 241.50 241.50 $375  $          90,562.50 $375  $            90,562.50 

August 2018 73.75 73.75 $375  $          27,656.25 $375  $            27,656.25 

Ben Bakke - Staff Attorney 961.50  $        360,562.50  $          360,562.50 

April 2018 49.75 49.75 $375  $          18,656.25 $375  $            18,656.25 

May 2018 248.75 248.75 $375  $          93,281.25 $375  $            93,281.25 

June 2018 273.25 273.25 $375  $        102,468.75 $375  $          102,468.75 

July 2018 312.00 312.00 $375  $        117,000.00 $375  $          117,000.00 

August 2018 77.75 77.75 $375  $          29,156.25 $375  $            29,156.25 

Osafo Barker - Staff Attorney 270.00  $          91,800.00  $            91,800.00 

April 2018 59.50 59.50 $340  $          20,230.00 $340  $            20,230.00 

May 2018 210.50 210.50 $340  $          71,570.00 $340  $            71,570.00 

Alex Bespalov - Staff Attorney 1175.75  $        399,755.00  $          399,755.00 

April 2018 60.00 60.00 $340  $          20,400.00 $340  $            20,400.00 

May 2018 254.00 254.00 $340  $          86,360.00 $340  $            86,360.00 

June 2018 342.50 342.50 $340  $        116,450.00 $340  $          116,450.00 
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

July 2018 398.75 398.75 $340  $        135,575.00 $340  $          135,575.00 

August 2018 120.50 120.50 $340  $          40,970.00 $340  $            40,970.00 

Eric Blanco - Staff Attorney 1031.75  $        386,906.25  $          386,906.25 

April 2018 60.00 60.00 $375  $          22,500.00 $375  $            22,500.00 

May 2018 253.50 253.50 $375  $          95,062.50 $375  $            95,062.50 

June 2018 284.25 284.25 $375  $        106,593.75 $375  $          106,593.75 

July 2018 324.50 324.50 $375  $        121,687.50 $375  $          121,687.50 

August 2018 109.50 109.50 $375  $          41,062.50 $375  $            41,062.50 

Andrew Boruch - Staff Attorney 983.00  $        334,220.00  $          334,220.00 

April 2018 201.00 201.00 $340  $          68,340.00 $340  $            68,340.00 

May 2018 222.50 222.50 $340  $          75,650.00 $340  $            75,650.00 

June 2018 246.75 246.75 $340  $          83,895.00 $340  $            83,895.00 

July 2018 237.50 237.50 $340  $          80,750.00 $340  $            80,750.00 

August 2018 75.25 75.25 $340  $          25,585.00 $340  $            25,585.00 

Jim Briggs - Staff Attorney 658.00  $        223,720.00  $          223,720.00 

April 2018 12.75 12.75 $340  $             4,335.00 $340  $              4,335.00 

May 2018 151.75 151.75 $340  $          51,595.00 $340  $            51,595.00 

June 2018 184.00 184.00 $340  $          62,560.00 $340  $            62,560.00 

July 2018 228.50 228.50 $340  $          77,690.00 $340  $            77,690.00 

August 2018 81.00 81.00 $340  $          27,540.00 $340  $            27,540.00 

Alexa Butler - Staff Attorney 790.25  $        312,148.75  $          312,148.75 

April 2018 82.00 82.00 $395  $          32,390.00 $395  $            32,390.00 

May 2018 189.25 189.25 $395  $          74,753.75 $395  $            74,753.75 

June 2018 192.50 192.50 $395  $          76,037.50 $395  $            76,037.50 

July 2018 243.50 243.50 $395  $          96,182.50 $395  $            96,182.50 

August 2018 83.00 83.00 $395  $          32,785.00 $395  $            32,785.00 

Stephanie Butler - Staff Attorney 688.75  $        234,175.00  $          234,175.00 

May 2018 76.75 76.75 $340  $          26,095.00 $340  $            26,095.00 

June 2018 252.50 252.50 $340  $          85,850.00 $340  $            85,850.00 

July 2018 260.50 260.50 $340  $          88,570.00 $340  $            88,570.00 

August 2018 99.00 99.00 $340  $          33,660.00 $340  $            33,660.00 

Jeffrey Castro - Staff Attorney 1037.25  $        388,968.75  $          388,968.75 

April 2018 80.50 80.50 $375  $          30,187.50 $375  $            30,187.50 

May 2018 237.75 237.75 $375  $          89,156.25 $375  $            89,156.25 

June 2018 308.50 308.50 $375  $        115,687.50 $375  $          115,687.50 

July 2018 294.25 294.25 $375  $        110,343.75 $375  $          110,343.75 

August 2018 116.25 116.25 $375  $          43,593.75 $375  $            43,593.75 
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Category Lodestar Chart by Timekeeper and Month
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Brian Chau - Staff Attorney 928.00  $        348,000.00  $          348,000.00 

April 2018 27.00 27.00 $375  $          10,125.00 $375  $            10,125.00 

May 2018 217.00 217.00 $375  $          81,375.00 $375  $            81,375.00 

June 2018 214.00 214.00 $375  $          80,250.00 $375  $            80,250.00 

July 2018 192.00 192.00 $375  $          72,000.00 $375  $            72,000.00 

August 2018 196.00 196.00 $375  $          73,500.00 $375  $            73,500.00 

September 2018 82.00 82.00 $375  $          30,750.00 $375  $            30,750.00 

Chris Clarkin - Staff Attorney 1022.50  $        383,437.50  $          383,437.50 

April 2018 57.75 57.75 $375  $          21,656.25 $375  $            21,656.25 

May 2018 245.50 245.50 $375  $          92,062.50 $375  $            92,062.50 

June 2018 293.75 293.75 $375  $        110,156.25 $375  $          110,156.25 

July 2018 310.75 310.75 $375  $        116,531.25 $375  $          116,531.25 

August 2018 114.75 114.75 $375  $          43,031.25 $375  $            43,031.25 

Monique Claxton - Staff Attorney 786.00  $        294,750.00  $          294,750.00 

May 2018 28.50 28.50 $375  $          10,687.50 $375  $            10,687.50 

June 2018 308.75 308.75 $375  $        115,781.25 $375  $          115,781.25 

July 2018 326.75 326.75 $375  $        122,531.25 $375  $          122,531.25 

August 2018 122.00 122.00 $375  $          45,750.00 $375  $            45,750.00 

Erika Connolly - Staff Attorney 1349.00  $        458,660.00  $          458,660.00 

April 2018 27.50 27.50 $340  $             9,350.00 $340  $              9,350.00 

May 2018 247.00 247.00 $340  $          83,980.00 $340  $            83,980.00 

June 2018 283.50 283.50 $340  $          96,390.00 $340  $            96,390.00 

July 2018 329.00 329.00 $340  $        111,860.00 $340  $          111,860.00 

August 2018 298.00 298.00 $340  $        101,320.00 $340  $          101,320.00 

September 2018 164.00 164.00 $340  $          55,760.00 $340  $            55,760.00 

Lauren Cormier - Staff Attorney 641.50  $        218,110.00  $          218,110.00 

April 2018 76.50 76.50 $340  $          26,010.00 $340  $            26,010.00 

May 2018 171.75 171.75 $340  $          58,395.00 $340  $            58,395.00 

June 2018 163.25 163.25 $340  $          55,505.00 $340  $            55,505.00 

July 2018 176.00 176.00 $340  $          59,840.00 $340  $            59,840.00 

August 2018 54.00 54.00 $340  $          18,360.00 $340  $            18,360.00 

Mashariki Daniels - Staff Attorney 1069.50  $        363,630.00  $          363,630.00 

April 2018 83.00 83.00 $340  $          28,220.00 $340  $            28,220.00 

May 2018 189.00 189.00 $340  $          64,260.00 $340  $            64,260.00 

June 2018 216.25 216.25 $340  $          73,525.00 $340  $            73,525.00 

July 2018 209.75 209.75 $340  $          71,315.00 $340  $            71,315.00 

August 2018 242.25 242.25 $340  $          82,365.00 $340  $            82,365.00 
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

September 2018 129.25 129.25 $340  $          43,945.00 $340  $            43,945.00 

Alex Dickin - Staff Attorney 2015.50  $        685,270.00  $          685,270.00 

May 2017 69.00 69.00 $340  $          23,460.00 $340  $            23,460.00 

June 2017 34.00 2.25 11.75 48.00 $340  $          16,320.00 $340  $            16,320.00 

July 2017 42.25 4.75 47.00 $340  $          15,980.00 $340  $            15,980.00 

August 2017 7.50 7.50 $340  $             2,550.00 $340  $              2,550.00 

November 2017 67.25 67.25 $340  $          22,865.00 $340  $            22,865.00 

February 2018 53.75 53.75 $340  $          18,275.00 $340  $            18,275.00 

March 2018 164.75 164.75 $340  $          56,015.00 $340  $            56,015.00 

April 2018 250.50 250.50 $340  $          85,170.00 $340  $            85,170.00 

May 2018 278.75 278.75 $340  $          94,775.00 $340  $            94,775.00 

June 2018 289.25 289.25 $340  $          98,345.00 $340  $            98,345.00 

July 2018 288.75 288.75 $340  $          98,175.00 $340  $            98,175.00 

August 2018 277.75 277.75 $340  $          94,435.00 $340  $            94,435.00 

September 2018 135.75 135.75 $340  $          46,155.00 $340  $            46,155.00 

October 2018 37.50 37.50 $340  $          12,750.00 $340  $            12,750.00 

Danielle Disporto - Staff Attorney 1434.50  $        537,937.50  $          537,937.50 

April 2018 231.50 231.50 $375  $          86,812.50 $375  $            86,812.50 

May 2018 242.25 242.25 $375  $          90,843.75 $375  $            90,843.75 

June 2018 275.50 275.50 $375  $        103,312.50 $375  $          103,312.50 

July 2018 258.75 258.75 $375  $          97,031.25 $375  $            97,031.25 

August 2018 280.50 280.50 $375  $        105,187.50 $375  $          105,187.50 

September 2018 146.00 146.00 $375  $          54,750.00 $375  $            54,750.00 

George Doumas - Staff Attorney 1035.00  $        408,825.00  $          408,825.00 

May 2017 49.25 49.25 $395  $          19,453.75 $395  $            19,453.75 

June 2017 36.50 26.00 62.50 $395  $          24,687.50 $395  $            24,687.50 

July 2017 45.75 45.75 $395  $          18,071.25 $395  $            18,071.25 

August 2017 7.50 7.50 $395  $             2,962.50 $395  $              2,962.50 

April 2018 82.50 82.50 $395  $          32,587.50 $395  $            32,587.50 

May 2018 244.25 244.25 $395  $          96,478.75 $395  $            96,478.75 

June 2018 269.25 269.25 $395  $        106,353.75 $395  $          106,353.75 

July 2018 187.00 187.00 $395  $          73,865.00 $395  $            73,865.00 

August 2018 87.00 87.00 $395  $          34,365.00 $395  $            34,365.00 

Kris Druhm - Staff Attorney 1030.75  $        407,146.25  $          407,146.25 

April 2018 43.25 43.25 $395  $          17,083.75 $395  $            17,083.75 

May 2018 213.50 213.50 $395  $          84,332.50 $395  $            84,332.50 

June 2018 226.75 226.75 $395  $          89,566.25 $395  $            89,566.25 
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

July 2018 227.25 227.25 $395  $          89,763.75 $395  $            89,763.75 

August 2018 230.75 230.75 $395  $          91,146.25 $395  $            91,146.25 

September 2018 89.25 89.25 $395  $          35,253.75 $395  $            35,253.75 

Jon Durr - Staff Attorney 912.75  $        310,335.00  $          310,335.00 

May 2018 104.75 104.75 $340  $          35,615.00 $340  $            35,615.00 

June 2018 306.50 306.50 $340  $        104,210.00 $340  $          104,210.00 

July 2018 398.25 398.25 $340  $        135,405.00 $340  $          135,405.00 

August 2018 103.25 103.25 $340  $          35,105.00 $340  $            35,105.00 

Igor Faynshteyn - Staff Attorney 892.50  $        303,450.00  $          303,450.00 

April 2018 81.00 81.00 $340  $          27,540.00 $340  $            27,540.00 

May 2018 232.00 232.00 $340  $          78,880.00 $340  $            78,880.00 

June 2018 240.50 240.50 $340  $          81,770.00 $340  $            81,770.00 

July 2018 258.00 258.00 $340  $          87,720.00 $340  $            87,720.00 

August 2018 81.00 81.00 $340  $          27,540.00 $340  $            27,540.00 

Colette Foster - Staff Attorney 1050.00  $        414,750.00  $          414,750.00 

April 2018 53.75 53.75 $395  $          21,231.25 $395  $            21,231.25 

May 2018 240.25 240.25 $395  $          94,898.75 $395  $            94,898.75 

June 2018 305.00 305.00 $395  $        120,475.00 $395  $          120,475.00 

July 2018 334.25 334.25 $395  $        132,028.75 $395  $          132,028.75 

August 2018 116.75 116.75 $395  $          46,116.25 $395  $            46,116.25 

Mavis Fowler-Williams - Staff Attorney 806.00  $        318,370.00  $          318,370.00 

May 2018 88.00 88.00 $395  $          34,760.00 $395  $            34,760.00 

June 2018 291.25 291.25 $395  $        115,043.75 $395  $          115,043.75 

July 2018 314.50 314.50 $395  $        124,227.50 $395  $          124,227.50 

August 2018 112.25 112.25 $395  $          44,338.75 $395  $            44,338.75 

Jason Gold - Staff Attorney 678.50  $        268,007.50  $          268,007.50 

May 2018 82.25 82.25 $395  $          32,488.75 $395  $            32,488.75 

June 2018 242.00 242.00 $395  $          95,590.00 $395  $            95,590.00 

July 2018 261.00 261.00 $395  $        103,095.00 $395  $          103,095.00 

August 2018 93.25 93.25 $395  $          36,833.75 $395  $            36,833.75 

Addison F. Golladay - Staff Attorney 963.50  $        361,312.50  $          361,312.50 

April 2018 36.00 36.00 $375  $          13,500.00 $375  $            13,500.00 

May 2018 244.50 244.50 $375  $          91,687.50 $375  $            91,687.50 

June 2018 281.00 281.00 $375  $        105,375.00 $375  $          105,375.00 

July 2018 299.00 299.00 $375  $        112,125.00 $375  $          112,125.00 

August 2018 103.00 103.00 $375  $          38,625.00 $375  $            38,625.00 

Daniel Gruttadaro - Staff Attorney 731.75  $        248,795.00  $          248,795.00 
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

May 2018 171.00 171.00 $340  $          58,140.00 $340  $            58,140.00 

June 2018 233.75 233.75 $340  $          79,475.00 $340  $            79,475.00 

July 2018 254.00 254.00 $340  $          86,360.00 $340  $            86,360.00 

August 2018 73.00 73.00 $340  $          24,820.00 $340  $            24,820.00 

Ibrahim Hamed - Staff Attorney 1220.25  $        457,593.75  $          457,593.75 

April 2018 92.50 92.50 $375  $          34,687.50 $375  $            34,687.50 

May 2018 251.50 251.50 $375  $          94,312.50 $375  $            94,312.50 

June 2018 332.50 332.50 $375  $        124,687.50 $375  $          124,687.50 

July 2018 411.50 411.50 $375  $        154,312.50 $375  $          154,312.50 

August 2018 132.25 132.25 $375  $          49,593.75 $375  $            49,593.75 

Elias Hantula - Staff Attorney 961.25  $        326,825.00  $          326,825.00 

May 2018 104.50 104.50 $340  $          35,530.00 $340  $            35,530.00 

June 2018 346.75 346.75 $340  $        117,895.00 $340  $          117,895.00 

July 2018 395.50 395.50 $340  $        134,470.00 $340  $          134,470.00 

August 2018 114.50 114.50 $340  $          38,930.00 $340  $            38,930.00 

Monique Hardial - Staff Attorney 1163.75  $        395,675.00  $          395,675.00 

April 2018 89.00 89.00 $340  $          30,260.00 $340  $            30,260.00 

May 2018 212.50 212.50 $340  $          72,250.00 $340  $            72,250.00 

June 2018 259.75 259.75 $340  $          88,315.00 $340  $            88,315.00 

July 2018 272.25 272.25 $340  $          92,565.00 $340  $            92,565.00 

August 2018 233.25 233.25 $340  $          79,305.00 $340  $            79,305.00 

September 2018 97.00 97.00 $340  $          32,980.00 $340  $            32,980.00 

Jared Hoffman - Staff Attorney 993.50  $        372,562.50  $          372,562.50 

April 2018 60.00 60.00 $375  $          22,500.00 $375  $            22,500.00 

May 2018 157.50 157.50 $375  $          59,062.50 $375  $            59,062.50 

June 2018 207.00 207.00 $375  $          77,625.00 $375  $            77,625.00 

July 2018 226.00 226.00 $375  $          84,750.00 $375  $            84,750.00 

August 2018 230.00 230.00 $375  $          86,250.00 $375  $            86,250.00 

September 2018 113.00 113.00 $375  $          42,375.00 $375  $            42,375.00 

Lawrence Hosmer - Staff Attorney 1463.00  $        577,885.00  $          577,885.00 

March 2018 163.50 163.50 $395  $          64,582.50 $395  $            64,582.50 

April 2018 188.50 188.50 $395  $          74,457.50 $395  $            74,457.50 

May 2018 199.25 199.25 $395  $          78,703.75 $395  $            78,703.75 

June 2018 248.00 248.00 $395  $          97,960.00 $395  $            97,960.00 

July 2018 266.50 266.50 $395  $        105,267.50 $395  $          105,267.50 

August 2018 277.75 277.75 $395  $        109,711.25 $395  $          109,711.25 

September 2018 119.50 119.50 $395  $          47,202.50 $395  $            47,202.50 
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Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Stephen Imundo - Staff Attorney 884.75  $        349,476.25  $          349,476.25 

May 2018 130.00 130.00 $395  $          51,350.00 $395  $            51,350.00 

June 2018 92.50 92.50 $395  $          36,537.50 $395  $            36,537.50 

July 2018 298.75 298.75 $395  $        118,006.25 $395  $          118,006.25 

August 2018 239.75 239.75 $395  $          94,701.25 $395  $            94,701.25 

September 2018 123.75 123.75 $395  $          48,881.25 $395  $            48,881.25 

France Kaczanowski - Staff Attorney 896.00  $        353,920.00  $          353,920.00 

April 2018 41.00 41.00 $395  $          16,195.00 $395  $            16,195.00 

May 2018 226.25 226.25 $395  $          89,368.75 $395  $            89,368.75 

June 2018 257.25 257.25 $395  $        101,613.75 $395  $          101,613.75 

July 2018 324.50 324.50 $395  $        128,177.50 $395  $          128,177.50 

August 2018 47.00 47.00 $395  $          18,565.00 $395  $            18,565.00 

Steffanie Keim - Staff Attorney 81.75  $          27,795.00  $            27,795.00 

May 2018 34.00 34.00 $340  $          11,560.00 $340  $            11,560.00 

June 2018 11.50 11.50 $340  $             3,910.00 $340  $              3,910.00 

July 2018 25.00 25.00 $340  $             8,500.00 $340  $              8,500.00 

August 2018 11.25 11.25 $340  $             3,825.00 $340  $              3,825.00 

Irina Knopp - Staff Attorney 996.75  $        338,895.00  $          338,895.00 

May 2018 125.00 125.00 $340  $          42,500.00 $340  $            42,500.00 

June 2018 355.75 355.75 $340  $        120,955.00 $340  $          120,955.00 

July 2018 373.50 373.50 $340  $        126,990.00 $340  $          126,990.00 

August 2018 142.50 142.50 $340  $          48,450.00 $340  $            48,450.00 

Irina Kushel - Staff Attorney 1045.75  $        355,555.00  $          355,555.00 

April 2018 62.00 62.00 $340  $          21,080.00 $340  $            21,080.00 

May 2018 258.25 258.25 $340  $          87,805.00 $340  $            87,805.00 

June 2018 293.25 293.25 $340  $          99,705.00 $340  $            99,705.00 

July 2018 318.00 318.00 $340  $        108,120.00 $340  $          108,120.00 

August 2018 114.25 114.25 $340  $          38,845.00 $340  $            38,845.00 

Laura Lefkowitz - Staff Attorney 841.75  $        332,491.25  $          332,491.25 

April 2018 76.50 76.50 $395  $          30,217.50 $395  $            30,217.50 

May 2018 210.25 210.25 $395  $          83,048.75 $395  $            83,048.75 

June 2018 282.75 282.75 $395  $        111,686.25 $395  $          111,686.25 

July 2018 272.25 272.25 $395  $        107,538.75 $395  $          107,538.75 

Paul Lim - Staff Attorney 901.50  $        356,092.50  $          356,092.50 

May 2018 105.25 105.25 $395  $          41,573.75 $395  $            41,573.75 

June 2018 304.00 304.00 $395  $        120,080.00 $395  $          120,080.00 

July 2018 359.25 359.25 $395  $        141,903.75 $395  $          141,903.75 
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 LODESTAR AT 
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Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

August 2018 133.00 133.00 $395  $          52,535.00 $395  $            52,535.00 

Christopher McKniff - Staff Attorney 932.75  $        317,135.00  $          317,135.00 

April 2018 55.00 55.00 $340  $          18,700.00 $340  $            18,700.00 

May 2018 231.75 231.75 $340  $          78,795.00 $340  $            78,795.00 

June 2018 270.50 270.50 $340  $          91,970.00 $340  $            91,970.00 

July 2018 276.75 276.75 $340  $          94,095.00 $340  $            94,095.00 

August 2018 98.75 98.75 $340  $          33,575.00 $340  $            33,575.00 

Denise Molina Capers - Staff Attorney 795.50  $        270,470.00  $          270,470.00 

May 2018 82.50 82.50 $340  $          28,050.00 $340  $            28,050.00 

June 2018 255.50 255.50 $340  $          86,870.00 $340  $            86,870.00 

July 2018 333.50 333.50 $340  $        113,390.00 $340  $          113,390.00 

August 2018 124.00 124.00 $340  $          42,160.00 $340  $            42,160.00 

John Moore - Staff Attorney 736.75  $        250,495.00  $          250,495.00 

April 2018 33.00 33.00 $340  $          11,220.00 $340  $            11,220.00 

May 2018 153.75 153.75 $340  $          52,275.00 $340  $            52,275.00 

June 2018 213.50 213.50 $340  $          72,590.00 $340  $            72,590.00 

July 2018 245.25 245.25 $340  $          83,385.00 $340  $            83,385.00 

August 2018 91.25 91.25 $340  $          31,025.00 $340  $            31,025.00 

Casey Oetgen - Staff Attorney 515.50  $        193,312.50  $          193,312.50 

April 2018 16.50 16.50 $375  $             6,187.50 $375  $              6,187.50 

May 2018 124.75 124.75 $375  $          46,781.25 $375  $            46,781.25 

June 2018 195.75 195.75 $375  $          73,406.25 $375  $            73,406.25 

July 2018 126.00 126.00 $375  $          47,250.00 $375  $            47,250.00 

August 2018 52.50 52.50 $375  $          19,687.50 $375  $            19,687.50 

Vanessa Olivier - Staff Attorney 928.00  $        348,000.00  $          348,000.00 

April 2018 101.00 101.00 $375  $          37,875.00 $375  $            37,875.00 

May 2018 226.75 226.75 $375  $          85,031.25 $375  $            85,031.25 

June 2018 223.25 223.25 $375  $          83,718.75 $375  $            83,718.75 

July 2018 275.25 275.25 $375  $        103,218.75 $375  $          103,218.75 

August 2018 101.75 101.75 $375  $          38,156.25 $375  $            38,156.25 

Joel Omansky - Staff Attorney 1537.00  $        576,375.00  $          576,375.00 

April 2018 8.00 8.00 $375  $             3,000.00 $375  $              3,000.00 

May 2018 252.00 252.00 $375  $          94,500.00 $375  $            94,500.00 

June 2018 305.25 305.25 $375  $        114,468.75 $375  $          114,468.75 

July 2018 384.25 384.25 $375  $        144,093.75 $375  $          144,093.75 

August 2018 354.50 354.50 $375  $        132,937.50 $375  $          132,937.50 

September 2018 233.00 233.00 $375  $          87,375.00 $375  $            87,375.00 
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Bernstein Litowitz Berger & Grossmann LLP

Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Julius Panell - Staff Attorney 1152.25  $        455,138.75  $          455,138.75 

April 2018 58.25 58.25 $395  $          23,008.75 $395  $            23,008.75 

May 2018 252.50 252.50 $395  $          99,737.50 $395  $            99,737.50 

June 2018 315.50 315.50 $395  $        124,622.50 $395  $          124,622.50 

July 2018 394.50 394.50 $395  $        155,827.50 $395  $          155,827.50 

August 2018 131.50 131.50 $395  $          51,942.50 $395  $            51,942.50 

Jeff Powell - Staff Attorney 1548.75  $        611,756.25  $          611,756.25 

April 2018 243.25 243.25 $395  $          96,083.75 $395  $            96,083.75 

May 2018 232.00 232.00 $395  $          91,640.00 $395  $            91,640.00 

June 2018 323.75 323.75 $395  $        127,881.25 $395  $          127,881.25 

July 2018 303.00 303.00 $395  $        119,685.00 $395  $          119,685.00 

August 2018 277.00 277.00 $395  $        109,415.00 $395  $          109,415.00 

September 2018 169.75 169.75 $395  $          67,051.25 $395  $            67,051.25 

Damien Puniello - Staff Attorney 905.75  $        307,955.00  $          307,955.00 

April 2018 53.75 53.75 $340  $          18,275.00 $340  $            18,275.00 

May 2018 251.00 251.00 $340  $          85,340.00 $340  $            85,340.00 

June 2018 239.00 239.00 $340  $          81,260.00 $340  $            81,260.00 

July 2018 302.00 302.00 $340  $        102,680.00 $340  $          102,680.00 

August 2018 60.00 60.00 $340  $          20,400.00 $340  $            20,400.00 

Jessica Purcell - Staff Attorney 1127.75  $        422,906.25  $          422,906.25 

April 2018 60.00 60.00 $375  $          22,500.00 $375  $            22,500.00 

May 2018 246.00 246.00 $375  $          92,250.00 $375  $            92,250.00 

June 2018 242.75 242.75 $375  $          91,031.25 $375  $            91,031.25 

July 2018 237.00 237.00 $375  $          88,875.00 $375  $            88,875.00 

August 2018 218.75 218.75 $375  $          82,031.25 $375  $            82,031.25 

September 2018 123.25 123.25 $375  $          46,218.75 $375  $            46,218.75 

Stephen Roehler - Staff Attorney 947.25  $        374,163.75  $          374,163.75 

April 2018 54.25 54.25 $395  $          21,428.75 $395  $            21,428.75 

May 2018 230.25 230.25 $395  $          90,948.75 $395  $            90,948.75 

June 2018 258.75 258.75 $395  $        102,206.25 $395  $          102,206.25 

July 2018 295.25 295.25 $395  $        116,623.75 $395  $          116,623.75 

August 2018 108.75 108.75 $395  $          42,956.25 $395  $            42,956.25 

Madeleine Severin - Staff Attorney 814.25  $        305,343.75  $          305,343.75 

April 2018 46.50 46.50 $375  $          17,437.50 $375  $            17,437.50 

May 2018 226.00 226.00 $375  $          84,750.00 $375  $            84,750.00 

June 2018 237.75 237.75 $375  $          89,156.25 $375  $            89,156.25 

July 2018 241.25 241.25 $375  $          90,468.75 $375  $            90,468.75 
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Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

August 2018 62.75 62.75 $375  $          23,531.25 $375  $            23,531.25 

Lakshmi Shiwnandan - Staff Attorney 869.50  $        343,452.50  $          343,452.50 

May 2018 56.00 56.00 $395  $          22,120.00 $395  $            22,120.00 

June 2018 327.00 327.00 $395  $        129,165.00 $395  $          129,165.00 

July 2018 363.00 363.00 $395  $        143,385.00 $395  $          143,385.00 

August 2018 123.50 123.50 $395  $          48,782.50 $395  $            48,782.50 

Emily Strickland - Staff Attorney 1378.25  $        468,605.00  $          468,605.00 

April 2018 216.50 216.50 $340  $          73,610.00 $340  $            73,610.00 

May 2018 186.00 186.00 $340  $          63,240.00 $340  $            63,240.00 

June 2018 225.25 225.25 $340  $          76,585.00 $340  $            76,585.00 

July 2018 315.25 315.25 $340  $        107,185.00 $340  $          107,185.00 

August 2018 260.00 260.00 $340  $          88,400.00 $340  $            88,400.00 

September 2018 175.25 175.25 $340  $          59,585.00 $340  $            59,585.00 

David Sussman - Staff Attorney 964.75  $        381,076.25  $          381,076.25 

April 2018 78.75 78.75 $395  $          31,106.25 $395  $            31,106.25 

May 2018 238.75 238.75 $395  $          94,306.25 $395  $            94,306.25 

June 2018 262.50 262.50 $395  $        103,687.50 $395  $          103,687.50 

July 2018 292.00 292.00 $395  $        115,340.00 $395  $          115,340.00 

August 2018 92.75 92.75 $395  $          36,636.25 $395  $            36,636.25 

Megan Taggart - Staff Attorney 927.75  $        315,435.00  $          315,435.00 

April 2018 68.50 68.50 $340  $          23,290.00 $340  $            23,290.00 

May 2018 234.00 234.00 $340  $          79,560.00 $340  $            79,560.00 

June 2018 262.25 262.25 $340  $          89,165.00 $340  $            89,165.00 

July 2018 270.75 270.75 $340  $          92,055.00 $340  $            92,055.00 

August 2018 92.25 92.25 $340  $          31,365.00 $340  $            31,365.00 

Joanna Tarnawski - Staff Attorney 1128.00  $        383,520.00  $          383,520.00 

April 2018 43.00 43.00 $340  $          14,620.00 $340  $            14,620.00 

May 2018 254.00 254.00 $340  $          86,360.00 $340  $            86,360.00 

June 2018 312.00 312.00 $340  $        106,080.00 $340  $          106,080.00 

July 2018 392.00 392.00 $340  $        133,280.00 $340  $          133,280.00 

August 2018 127.00 127.00 $340  $          43,180.00 $340  $            43,180.00 

Andrew Tolan - Staff Attorney 1048.50  $        414,157.50  $          414,157.50 

April 2018 100.00 100.00 $395  $          39,500.00 $395  $            39,500.00 

May 2018 257.00 257.00 $395  $        101,515.00 $395  $          101,515.00 

June 2018 272.00 272.00 $395  $        107,440.00 $395  $          107,440.00 

July 2018 329.50 329.50 $395  $        130,152.50 $395  $          130,152.50 

August 2018 90.00 90.00 $395  $          35,550.00 $395  $            35,550.00 
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Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Allan Turisse - Staff Attorney 961.50  $        379,792.50  $          379,792.50 

April 2018 67.50 67.50 $395  $          26,662.50 $395  $            26,662.50 

May 2018 249.25 249.25 $395  $          98,453.75 $395  $            98,453.75 

June 2018 269.00 269.00 $395  $        106,255.00 $395  $          106,255.00 

July 2018 282.25 282.25 $395  $        111,488.75 $395  $          111,488.75 

August 2018 93.50 93.50 $395  $          36,932.50 $395  $            36,932.50 

Ghavrie Walker - Staff Attorney 983.00  $        368,625.00  $          368,625.00 

April 2018 95.00 95.00 $375  $          35,625.00 $375  $            35,625.00 

May 2018 249.50 249.50 $375  $          93,562.50 $375  $            93,562.50 

June 2018 309.00 309.00 $375  $        115,875.00 $375  $          115,875.00 

July 2018 299.50 299.50 $375  $        112,312.50 $375  $          112,312.50 

August 2018 30.00 30.00 $375  $          11,250.00 $375  $            11,250.00 

Kit Wong - Staff Attorney 587.75  $        232,161.25  $          232,161.25 

April 2018 72.00 72.00 $395  $          28,440.00 $395  $            28,440.00 

May 2018 164.50 164.50 $395  $          64,977.50 $395  $            64,977.50 

June 2018 161.00 161.00 $395  $          63,595.00 $395  $            63,595.00 

July 2018 142.25 142.25 $395  $          56,188.75 $395  $            56,188.75 

August 2018 48.00 48.00 $395  $          18,960.00 $395  $            18,960.00 

Cecile Wortman - Staff Attorney 738.50  $        251,090.00  $          251,090.00 

May 2018 99.25 99.25 $340  $          33,745.00 $340  $            33,745.00 

June 2018 252.75 252.75 $340  $          85,935.00 $340  $            85,935.00 

July 2018 281.50 281.50 $340  $          95,710.00 $340  $            95,710.00 

August 2018 105.00 105.00 $340  $          35,700.00 $340  $            35,700.00 

Saundra Yaklin - Staff Attorney 734.75  $        290,226.25  $          290,226.25 

April 2018 163.75 163.75 $395  $          64,681.25 $395  $            64,681.25 

May 2018 165.75 165.75 $395  $          65,471.25 $395  $            65,471.25 

June 2018 131.25 131.25 $395  $          51,843.75 $395  $            51,843.75 

July 2018 227.25 227.25 $395  $          89,763.75 $395  $            89,763.75 

August 2018 46.75 46.75 $395  $          18,466.25 $395  $            18,466.25 

Amy Bitkower - Dir. Of Investigations 16.00  $             7,920.00  $              8,320.00 

May 2017 16.00 16.00 $495  $             7,920.00 $520  $              8,320.00 

Chris Altiery - Investigator 11.00  $             2,695.00  $              2,805.00 

May 2017 11.00 11.00 $245  $             2,695.00 $255  $              2,805.00 

Adam Weinschel - Dir. Of Investor Svcs 15.25  $             6,941.25  $              7,091.25 

April 2017 3.00 3.00 $415  $             1,245.00 $465  $              1,395.00 

July 2017 1.00 1.00 $465  $                465.00 $465  $                  465.00 

October 2017 1.00 1.00 $465  $                465.00 $465  $                  465.00 

Page 15 of 19

Case 3:16-cv-05479-JST   Document 240-5   Filed 11/13/18   Page 84 of 392



EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

February 2018 0.50 0.50 $465  $                232.50 $465  $                  232.50 

March 2018 0.75 0.75 $465  $                348.75 $465  $                  348.75 

April 2018 0.50 8.50 9.00 $465  $             4,185.00 $465  $              4,185.00 

Tanjila Sultana - Financial Analyst 189.75  $          63,506.25  $            63,566.25 

May 2017 2.00 2.00 $325  $                650.00 $335  $                  670.00 

June 2017 4.00 4.00 $325  $             1,300.00 $335  $              1,340.00 

July 2017 108.00 108.00 $335  $          36,180.00 $335  $            36,180.00 

August 2017 66.25 66.25 $335  $          22,193.75 $335  $            22,193.75 

October 2017 9.50 9.50 $335  $             3,182.50 $335  $              3,182.50 

Sam Jones - Case Analyst 95.75  $          32,076.25  $            32,076.25 

July 2017 65.50 65.50 $335  $          21,942.50 $335  $            21,942.50 

August 2017 30.25 30.25 $335  $          10,133.75 $335  $            10,133.75 

Gary Weston - Paralegal Supervisor 142.00  $          49,281.25  $            49,700.00 

May 2017 10.25 4.25 0.25 1.50 16.25 $325  $             5,281.25 $350  $              5,687.50 

June 2017 0.50 0.50 $325  $                162.50 $350  $                  175.00 

January 2018 0.75 0.75 $350  $                262.50 $350  $                  262.50 

February 2018 0.75 4.25 0.25 12.25 17.50 $350  $             6,125.00 $350  $              6,125.00 

March 2018 5.00 7.25 53.75 5.50 71.50 $350  $          25,025.00 $350  $            25,025.00 

April 2018 5.75 11.25 2.75 19.75 $350  $             6,912.50 $350  $              6,912.50 

May 2018 4.00 0.75 4.75 $350  $             1,662.50 $350  $              1,662.50 

June 2018 2.50 0.50 3.00 $350  $             1,050.00 $350  $              1,050.00 

July 2018 2.25 0.50 2.75 $350  $                962.50 $350  $                  962.50 

August 2018 1.50 1.00 0.50 3.00 $350  $             1,050.00 $350  $              1,050.00 

September 2018 0.25 1.75 0.25 2.25 $350  $                787.50 $350  $                  787.50 

Matthew Mahady - Case Manager 22.50  $             7,012.50  $              7,537.50 

May 2017 19.75 1.00 20.75 $310  $             6,432.50 $335  $              6,951.25 

June 2017 0.25 0.25 $310  $                  77.50 $335  $                    83.75 

August 2017 0.50 0.50 $335  $                167.50 $335  $                  167.50 

January 2018 1.00 1.00 $335  $                335.00 $335  $                  335.00 

Virgilio Soler Jr - Case Manager 404.75  $        133,960.00  $          135,591.25 

May 2017 11.25 7.75 19.00 $310  $             5,890.00 $335  $              6,365.00 

June 2017 2.00 11.75 32.50 46.25 $310  $          14,337.50 $335  $            15,493.75 

July 2017 6.75 43.75 50.50 $335  $          16,917.50 $335  $            16,917.50 

August 2017 17.50 30.25 47.75 $335  $          15,996.25 $335  $            15,996.25 

September 2017 2.75 31.75 34.50 $335  $          11,557.50 $335  $            11,557.50 

October 2017 3.25 34.25 37.50 $335  $          12,562.50 $335  $            12,562.50 

November 2017 22.00 22.00 $335  $             7,370.00 $335  $              7,370.00 
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

December 2017 9.00 9.00 $335  $             3,015.00 $335  $              3,015.00 

January 2018 29.50 18.75 48.25 $335  $          16,163.75 $335  $            16,163.75 

February 2018 7.00 8.25 15.25 $335  $             5,108.75 $335  $              5,108.75 

March 2018 7.50 2.00 5.50 15.00 $335  $             5,025.00 $335  $              5,025.00 

April 2018 1.75 1.75 $335  $                586.25 $335  $                  586.25 

May 2018 6.75 6.75 $335  $             2,261.25 $335  $              2,261.25 

June 2018 15.75 15.75 $335  $             5,276.25 $335  $              5,276.25 

July 2018 27.25 27.25 $335  $             9,128.75 $335  $              9,128.75 

August 2018 4.25 4.25 $335  $             1,423.75 $335  $              1,423.75 

September 2018 4.00 4.00 $335  $             1,340.00 $335  $              1,340.00 

Yvette Badillo - Paralegal 11.25  $             3,318.75  $              3,318.75 

August 2017 1.00 2.00 3.00 $295  $                885.00 $295  $                  885.00 

September 2017 0.50 0.50 $295  $                147.50 $295  $                  147.50 

October 2017 4.25 4.25 $295  $             1,253.75 $295  $              1,253.75 

January 2018 3.50 3.50 $295  $             1,032.50 $295  $              1,032.50 

Martin Braxton - Paralegal 36.00  $             8,820.00  $              8,820.00 

May 2017 36.00 36.00 $245  $             8,820.00 $245  $              8,820.00 

Ashley Lee - Paralegal 28.00  $             8,260.00  $              8,260.00 

July 2017 3.00 1.25 4.25 $295  $             1,253.75 $295  $              1,253.75 

August 2017 10.75 10.75 $295  $             3,171.25 $295  $              3,171.25 

September 2017 2.00 2.00 $295  $                590.00 $295  $                  590.00 

October 2017 1.00 1.00 $295  $                295.00 $295  $                  295.00 

January 2018 0.50 0.50 $295  $                147.50 $295  $                  147.50 

April 2018 2.50 0.50 3.00 $295  $                885.00 $295  $                  885.00 

May 2018 0.50 0.50 $295  $                147.50 $295  $                  147.50 

July 2018 6.00 6.00 $295  $             1,770.00 $295  $              1,770.00 

Ruben Montilla - Paralegal 461.00  $        116,010.00  $          117,555.00 

May 2017 45.50 23.50 20.00 89.00 $245  $          21,805.00 $255  $            22,695.00 

June 2017 65.50 65.50 $245  $          16,047.50 $255  $            16,702.50 

July 2017 16.00 7.00 16.50 7.00 46.50 $255  $          11,857.50 $255  $            11,857.50 

August 2017 51.50 12.50 64.00 $255  $          16,320.00 $255  $            16,320.00 

September 2017 10.50 5.25 15.75 $255  $             4,016.25 $255  $              4,016.25 

October 2017 38.50 17.50 1.50 57.50 $255  $          14,662.50 $255  $            14,662.50 

January 2018 2.00 2.00 $255  $                510.00 $255  $                  510.00 

February 2018 14.50 17.25 31.75 $255  $             8,096.25 $255  $              8,096.25 

March 2018 39.00 39.00 $255  $             9,945.00 $255  $              9,945.00 

April 2018 24.50 24.50 $255  $             6,247.50 $255  $              6,247.50 
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TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

May 2018 18.50 18.50 $255  $             4,717.50 $255  $              4,717.50 

June 2018 7.00 7.00 $255  $             1,785.00 $255  $              1,785.00 

Babatunde Pedro - Litigation Support 66.50  $          19,577.50  $            19,617.50 

May 2017 2.00 2.00 $275  $                550.00 $295  $                  590.00 

October 2017 1.50 1.50 $295  $                442.50 $295  $                  442.50 

March 2018 6.00 6.00 $295  $             1,770.00 $295  $              1,770.00 

April 2018 15.00 15.00 $295  $             4,425.00 $295  $              4,425.00 

May 2018 28.00 28.00 $295  $             8,260.00 $295  $              8,260.00 

June 2018 8.00 8.00 $295  $             2,360.00 $295  $              2,360.00 

August 2018 6.00 6.00 $295  $             1,770.00 $295  $              1,770.00 

Andrea R. Webster - Litigation Support 59.25  $          19,522.50  $            19,552.50 

June 2017 1.50 1.50 $310  $                465.00 $330  $                  495.00 

July 2017 1.50 1.50 $330  $                495.00 $330  $                  495.00 

November 2017 0.50 0.50 $330  $                165.00 $330  $                  165.00 

April 2018 25.25 25.25 $330  $             8,332.50 $330  $              8,332.50 

May 2018 10.50 10.50 $330  $             3,465.00 $330  $              3,465.00 

June 2018 11.50 11.50 $330  $             3,795.00 $330  $              3,795.00 

July 2018 5.50 5.50 $330  $             1,815.00 $330  $              1,815.00 

August 2018 3.00 3.00 $330  $                990.00 $330  $                  990.00 

Jessica M. Wilson - Litigation Support 57.25  $          16,813.75  $            16,888.75 

May 2017 3.75 3.75 $275  $             1,031.25 $295  $              1,106.25 

October 2017 0.50 0.50 $295  $                147.50 $295  $                  147.50 

November 2017 2.75 2.75 $295  $                811.25 $295  $                  811.25 

January 2018 1.00 1.00 $295  $                295.00 $295  $                  295.00 

February 2018 3.50 3.50 $295  $             1,032.50 $295  $              1,032.50 

March 2018 3.75 3.75 $295  $             1,106.25 $295  $              1,106.25 

April 2018 18.50 18.50 $295  $             5,457.50 $295  $              5,457.50 

May 2018 11.75 11.75 $295  $             3,466.25 $295  $              3,466.25 

June 2018 4.75 4.75 $295  $             1,401.25 $295  $              1,401.25 

July 2018 3.00 3.00 $295  $                885.00 $295  $                  885.00 

August 2018 2.25 2.25 $295  $                663.75 $295  $                  663.75 

September 2018 1.00 1.00 $295  $                295.00 $295  $                  295.00 

October 2018 0.75 0.75 $295  $                221.25 $295  $                  221.25 

Errol Hall - Managing Clerk 37.00  $          11,470.00  $            11,470.00 

May 2017 8.00 1.00 9.00 $310  $             2,790.00 $310  $              2,790.00 

June 2017 0.50 9.00 1.50 11.00 $310  $             3,410.00 $310  $              3,410.00 

July 2017 0.25 0.25 $310  $                  77.50 $310  $                    77.50 
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP

Category Lodestar Chart by Timekeeper and Month

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM 

OF HOURS HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

August 2017 2.00 2.00 $310  $                620.00 $310  $                  620.00 

September 2017 1.00 0.50 1.50 $310  $                465.00 $310  $                  465.00 

October 2017 0.75 0.75 1.50 $310  $                465.00 $310  $                  465.00 

November 2017 0.25 0.25 $310  $                  77.50 $310  $                    77.50 

February 2018 0.50 0.50 1.00 $310  $                310.00 $310  $                  310.00 

March 2018 5.00 0.50 5.50 $310  $             1,705.00 $310  $              1,705.00 

April 2018 1.00 1.00 $310  $                310.00 $310  $                  310.00 

May 2018 2.00 2.00 $310  $                620.00 $310  $                  620.00 

June 2018 0.25 0.25 $310  $                  77.50 $310  $                    77.50 

July 2018 1.00 1.00 $310  $                310.00 $310  $                  310.00 

August 2018 0.25 0.25 $310  $                  77.50 $310  $                    77.50 

September 2018 0.50 0.50 $310  $                155.00 $310  $                  155.00 

GRAND TOTAL 1,192.00 62.25 1,535.00 64,585.00 68.75 1,217.25 12.75 563.25 123.75         69,360.00 $27,196,511.25 $27,246,350.00

LODESTAR AT HISTORIC RATES $632,660.00 $37,266.25 $888,616.25 $24,390,453.75 $51,530.00 $907,647.50 $8,287.50 $173,310.00 $107,740.00 $27,197,511.25

LODESTAR AT CURRENT RATES $662,103.75 $37,266.25 $900,381.25 $24,390,705.00 $52,817.50 $907,647.50 $8,287.50 $173,522.50 $113,618.75 $27,246,350.00
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EXHIBIT 5

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP
Category Lodestar Chart by Month

Inception - October 15, 2018

 MONTH 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM 

OF HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

April 2017 17.50                     17.50 $10,052.50 $10,927.50

May 2017 550.75 26.00 10.00 15.00 64.00 19.00                   684.75 $355,685.00 $382,327.50

June 2017 154.50 0.50 250.75 13.25 8.00 32.50 22.50                   482.00 $258,612.50 $280,933.75

July 2017 177.50 0.75 580.75 13.25 61.50 26.50                   860.25 $442,525.00 $442,525.00

August 2017 120.50 512.50 44.75 16.00                   693.75 $388,851.25 $388,851.25

September 2017 12.00 26.25 42.00 4.50                     84.75 $44,260.00 $44,260.00

October 2017 17.25 3.00 132.00 6.00 5.25 54.50 9.25                   227.25 $134,060.00 $134,060.00

November 2017 98.50 1.75 22.00 1.00                   123.25 $54,971.25 $54,971.25

December 2017 36.25 9.00 11.25                     56.50 $40,613.75 $40,613.75

January 2018 1.50 1.00 139.25 29.50 0.50                   171.75 $120,825.00 $120,825.00

February 2018 41.75 0.50 6.75 123.50 3.50 144.75 39.00                   359.75 $239,720.00 $239,720.00

March 2018 100.25 37.00 734.25 8.00 126.00 50.00 7.50                1,063.00 $541,195.00 $541,195.00

April 2018 17.75 4,392.50 13.50 256.25 27.75 2.75                4,710.50 $1,907,972.50 $1,907,972.50

May 2018 1.00 12,891.25 2.00 67.25 28.50              12,990.00 $4,931,452.50 $4,931,452.50

June 2018 16,901.25 83.50 1.50 23.50              17,009.75 $6,394,897.50 $6,394,897.50

July 2018 18,773.75 18.75 141.75 28.75              18,963.00 $7,151,607.50 $7,151,607.50

August 2018 8,632.50 31.50 3.50 5.50 2.50                8,675.50 $3,307,972.50 $3,307,972.50

September 2018 0.25 1,955.75 100.50 7.75 0.50 0.50                2,065.25 $810,908.75 $810,908.75

October 2018 38.25 83.25                   121.50 $60,328.75 $60,328.75

 TOTAL 0.00 0.00 1,192.00 62.25 1,535.00 64,585.00 68.75 1,217.25 12.75 563.25 123.75 69,360.00 $27,196,511.25 $27,246,350.00

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 
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EXHIBIT 6

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP
Category Chart by Timekeeper

Inception to Oct. 15, 2018

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

Max W. Berger - Partner 34.00 7.50 34.00 100.75 42.50                       218.75 $261,771.25 $273,437.50

Salvatore J. Graziano - Partner 84.25 2.25 197.75 36.50 9.25 190.25 4.25                       524.50 $517,215.00 $521,877.50

Mark Lebovitch - Partner 4.75 0.75 2.00 36.00 0.75                         44.25 $40,693.75 $40,931.25

Gerald Silk - Partner 124.00 11.00 3.00 31.50                       169.50 $163,102.50 $168,652.50

Adam Wierzbowski - Partner 59.75 6.50 307.50 116.25 37.75 262.00 8.00                       797.75 $593,787.50 $598,312.50

Rebecca Boon - Senior Counsel 63.00 24.75 165.75 194.50 12.75 217.75 6.00 17.25                       701.75 $497,893.75 $508,768.75

Kurt Hunciker - Of Counsel 1,103.50 6.50 14.75                    1,124.75 $843,562.50 $843,562.50

David L: Duncan - Associate 100.75 12.75                       113.50 $73,775.00 $73,775.00

Scott Foglietta - Associate 113.50 2.50                       116.00 $58,000.00 $63,800.00

 Michael Mathai - Associate 37.25 18.75 287.25 314.00 136.00 3.00                       796.25 $378,218.75 $378,218.75

 John Mills - Associate 22.50                         22.50 $14,625.00 $14,625.00

 Angus Ni - Associate 37.50 146.50 11.50 2.00 5.00                       202.50 $95,200.00 $96,187.50

 Ross Shikowitz - Associate 11.00                         11.00 $5,500.00 $6,050.00

 Nidal Abdeljawad - Staff Attorney 956.50                       956.50 $325,210.00 $325,210.00

 Sheela Aiyappasamy - Staff Attorney 992.00                       992.00 $372,000.00 $372,000.00

 Evan Ambrose - Staff Attorney 1,273.00                    1,273.00 $502,835.00 $502,835.00

 Ayisha Amjad - Staff Attorney 378.00                       378.00 $149,310.00 $149,310.00

 Jeff Anbinder - Staff Attorney 607.00                       607.00 $227,625.00 $227,625.00

 Ben Bakke - Staff Attorney 961.50                       961.50 $360,562.50 $360,562.50

 Osafo Barker - Staff Attorney 270.00                       270.00 $91,800.00 $91,800.00

 Alex Bespalov - Staff Attorney 1,175.75                    1,175.75 $399,755.00 $399,755.00

 Eric Blanco - Staff Attorney 1,031.75                    1,031.75 $386,906.25 $386,906.25

 Andrew Boruch - Staff Attorney 983.00                       983.00 $334,220.00 $334,220.00

 Jim Briggs - Staff Attorney 658.00                       658.00 $223,720.00 $223,720.00

 Alexa Butler - Staff Attorney 790.25                       790.25 $312,148.75 $312,148.75

 Stephanie Butler - Staff Attorney 688.75                       688.75 $234,175.00 $234,175.00

 Jeffrey Castro - Staff Attorney 1,037.25                    1,037.25 $388,968.75 $388,968.75

 Brian Chau - Staff Attorney 928.00                       928.00 $348,000.00 $348,000.00

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 
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EXHIBIT 6

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP
Category Chart by Timekeeper

Inception to Oct. 15, 2018

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Chris Clarkin - Staff Attorney 1,022.50                    1,022.50 $383,437.50 $383,437.50

 Monique Claxton - Staff Attorney 786.00                       786.00 $294,750.00 $294,750.00

 Erika Connolly - Staff Attorney 1,349.00                    1,349.00 $458,660.00 $458,660.00

 Lauren Cormier - Staff Attorney 641.50                       641.50 $218,110.00 $218,110.00

 Mashariki Daniels - Staff Attorney 1,069.50                    1,069.50 $363,630.00 $363,630.00

 Alex Dickin - Staff Attorney 103.00 52.00 1,860.50                    2,015.50 $685,270.00 $685,270.00

 Danielle Disporto - Staff Attorney 1,434.50                    1,434.50 $537,937.50 $537,937.50

 George Doumas - Staff Attorney 85.75 79.25 870.00                    1,035.00 $408,825.00 $408,825.00

 Kris Druhm - Staff Attorney 1,030.75                    1,030.75 $407,146.25 $407,146.25

 Jon Durr - Staff Attorney 912.75                       912.75 $310,335.00 $310,335.00

 Igor Faynshteyn - Staff Attorney 892.50                       892.50 $303,450.00 $303,450.00

 Colette Foster - Staff Attorney 1,050.00                    1,050.00 $414,750.00 $414,750.00

 Mavis Fowler-Williams - Staff Attorney 806.00                       806.00 $318,370.00 $318,370.00

 Jason Gold - Staff Attorney 678.50                       678.50 $268,007.50 $268,007.50

 Addison F. Golladay - Staff Attorney 963.50                       963.50 $361,312.50 $361,312.50

 Daniel Gruttadaro - Staff Attorney 731.75                       731.75 $248,795.00 $248,795.00

 Ibrahim Hamed - Staff Attorney 1,220.25                    1,220.25 $457,593.75 $457,593.75

 Elias Hantula - Staff Attorney 961.25                       961.25 $326,825.00 $326,825.00

 Monique Hardial - Staff Attorney 1,163.75                    1,163.75 $395,675.00 $395,675.00

 Jared Hoffman - Staff Attorney 993.50                       993.50 $372,562.50 $372,562.50

 Lawrence Hosmer - Staff Attorney 1,463.00                    1,463.00 $577,885.00 $577,885.00

 Stephen Imundo - Staff Attorney 884.75                       884.75 $349,476.25 $349,476.25

 France Kaczanowski - Staff Attorney 896.00                       896.00 $353,920.00 $353,920.00

 Steffanie Keim - Staff Attorney 81.75                         81.75 $27,795.00 $27,795.00

 Irina Knopp - Staff Attorney 996.75                       996.75 $338,895.00 $338,895.00

 Irina Kushel - Staff Attorney 1,045.75                    1,045.75 $355,555.00 $355,555.00

 Laura Lefkowitz - Staff Attorney 841.75                       841.75 $332,491.25 $332,491.25

 Paul Lim - Staff Attorney 901.50                       901.50 $356,092.50 $356,092.50
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EXHIBIT 6

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP
Category Chart by Timekeeper

Inception to Oct. 15, 2018

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Christopher McKniff - Staff Attorney 932.75                       932.75 $317,135.00 $317,135.00

 Denise Molina Capers - Staff Attorney 795.50                       795.50 $270,470.00 $270,470.00

 John Moore - Staff Attorney 736.75                       736.75 $250,495.00 $250,495.00

 Casey Oetgen - Staff Attorney 515.50                       515.50 $193,312.50 $193,312.50

 Vanessa Olivier - Staff Attorney 928.00                       928.00 $348,000.00 $348,000.00

 Joel Omansky - Staff Attorney 1,537.00                    1,537.00 $576,375.00 $576,375.00

 Julius Panell - Staff Attorney 1,152.25                    1,152.25 $455,138.75 $455,138.75

 Jeff Powell - Staff Attorney 1,548.75                    1,548.75 $611,756.25 $611,756.25

 Damien Puniello - Staff Attorney 905.75                       905.75 $307,955.00 $307,955.00

 Jessica Purcell - Staff Attorney 1,127.75                    1,127.75 $422,906.25 $422,906.25

 Stephen Roehler - Staff Attorney 947.25                       947.25 $374,163.75 $374,163.75

 Madeleine Severin - Staff Attorney 814.25                       814.25 $305,343.75 $305,343.75

 Lakshmi Shiwnandan - Staff Attorney 869.50                       869.50 $343,452.50 $343,452.50

 Emily Strickland - Staff Attorney 1,378.25                    1,378.25 $468,605.00 $468,605.00

 David Sussman - Staff Attorney 964.75                       964.75 $381,076.25 $381,076.25

 Megan Taggart - Staff Attorney 927.75                       927.75 $315,435.00 $315,435.00

 Joanna Tarnawski - Staff Attorney 1,128.00                    1,128.00 $383,520.00 $383,520.00

 Andrew Tolan - Staff Attorney 1,048.50                    1,048.50 $414,157.50 $414,157.50

 Allan Turisse - Staff Attorney 961.50                       961.50 $379,792.50 $379,792.50

 Ghavrie Walker - Staff Attorney 983.00                       983.00 $368,625.00 $368,625.00

 Kit Wong - Staff Attorney 587.75                       587.75 $232,161.25 $232,161.25

 Cecile Wortman - Staff Attorney 738.50                       738.50 $251,090.00 $251,090.00

 Saundra Yaklin - Staff Attorney 734.75                       734.75 $290,226.25 $290,226.25

 Amy Bitkower - Dir. Of Investigations 16.00                         16.00 $7,920.00 $8,320.00

 Chris Altiery - Investigator 11.00                         11.00 $2,695.00 $2,805.00

 Adam Weinschel - Dir. Of Investor Svcs 6.25 0.50 8.50                         15.25 $6,941.25 $7,091.25

 Tanjila Sultana - Financial Analyst 189.75                       189.75 $63,506.25 $63,566.25

 Sam Jones - Case Analyst 95.75                         95.75 $32,076.25 $32,076.25
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EXHIBIT 6

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP
Category Chart by Timekeeper

Inception to Oct. 15, 2018

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Gary Weston - Paralegal Supervisor 16.00 6.00 0.50 39.00 57.00 21.50 2.00                       142.00 $49,281.25 $49,700.00

 Matthew Mahady - Case Manager 20.25 1.00 1.25                         22.50 $7,012.50 $7,537.50

 Virgilio Soler Jr - Case Manager 20.75 42.00 42.50 299.50                       404.75 $133,960.00 $135,591.25

 Yvette Badillo - Paralegal 5.75 5.50                         11.25 $3,318.75 $3,318.75

 Martin Braxton - Paralegal 36.00                         36.00 $8,820.00 $8,820.00

 Ashley Lee - Paralegal 2.50 13.75 6.00 5.75                         28.00 $8,260.00 $8,260.00

 Ruben Montilla - Paralegal 45.50 205.50 7.00 14.50 180.00 8.50                       461.00 $116,010.00 $117,555.00

 Babatunde Pedro - Litigation Support 66.50                         66.50 $19,577.50 $19,617.50

 Andrea R. Webster - Litigation Support 59.25                         59.25 $19,522.50 $19,552.50

 Jessica M. Wilson - Litigation Support 57.25                         57.25 $16,813.75 $16,888.75

 Errol Hall - Managing Clerk 13.00 1.50 9.75 7.25 5.50                         37.00 $11,470.00 $11,470.00

 TOTAL 0.00 0.00 1,192.00 62.25 1,535.00 64,585.00 68.75 1,217.25 12.75 563.25 123.75 69,360.00 27,196,511.25 27,246,350.00
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EXHIBIT 7 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Bernstein Litowitz Berger & Grossmann LLP 

SUMMARY OF EXPENSES 

CATEGORY AMOUNT 

Experts/Consultants/Professionals $230,274.65

Global Economics Group (Chad Coffman) $73,656.25

NERA Economic Consultants (David Tabak) $98,468.40

Phillips ADR (mediator, Hon. Layn Phillips) $58,150.00

Travel and Lodging $4,909.56

Court Fees $1,240.00

Service of Process $348.25

Notice of Agreement to Settle (PR Newswire) $1,325.00

Telephone & Faxes $132.40

Postage & Express Mail $638.97

Messengers & Hand Delivery $78.50

On-Line Legal & Factual Research $39,879.90

Photocopying & Printing $7,226.69

Outside Copying $1,200.39
In-House Black and White Copies and Pages 
Printed: (60,263 pages at $0.10 per page) $6,026.30

Court Reporting & Transcripts $52.80

TOTAL: $286,106.72 
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Date Expense Description Category Expense

Amount5/31/2017 Global Economics Group - Invoice #4187 Experts, Consultants & 

Professionals

$3,557.50

6/30/2017 Global Economics Group - Invoice #4226 Experts, Consultants & 

Professionals

$4,897.50

7/31/2017 Global Economics Group - Invoice #4270 Experts, Consultants & 

Professionals

$2,370.00

11/17/2017 Global Economics Group - Invoice #4423 Experts, Consultants & 

Professionals

$14,395.00

12/12/2017 Mediation Fees

PHILLIPS ADR ENTERPRISES PC          

CK.# 26276

Experts, Consultants & 

Professionals

$24,000.00

02/13/2018 Check issued to National Economic Research 

Associates Inc  #026599

Experts, Consultants & 

Professionals

$33,936.25

2/28/2018 Global Economics Group - Invoice #4575 Experts, Consultants & 

Professionals

$4,063.75

03/06/2018 Mediation Fees

PHILLIPS ADR ENTERPRISES PC          

CK.# 26745

Experts, Consultants & 

Professionals

$21,500.00

3/28/2018 Global Economics Group - Invoice #4604 Experts, Consultants & 

Professionals

$12,271.25

04/17/2018 Mediation Fees

PHILLIPS ADR ENTERPRISES PC           

CK.# 26941

Experts, Consultants & 

Professionals

$12,000.00

4/30/2018 Global Economics Group - Invoice #4673 Experts, Consultants & 

Professionals

$1,663.75

05/21/2018 Check issued to National Economic Research 

Associates Inc #027102

Experts, Consultants & 

Professionals

$35,592.50

5/22/2018 Global Economics Group - Invoice #4709 Experts, Consultants & 

Professionals

$7,357.50

05/30/2018 Mediation Fees

PHILLIPS ADR ENTERPRISES PC              

CK.# 27143

Experts, Consultants & 

Professionals

$650.00

6/18/2018 NERA Economic Consulting - Invoice 

#US35837

Experts, Consultants & 

Professionals

$1,314.65

6/30/2018 Global Economics Group - Invoice #4778 Experts, Consultants & 

Professionals

$5,071.25

EXHIBIT 8

Hefler v. Wells Fargo & Co. , No. 3:16-cv-05479-JST

Bernstein Litowitz Berger & Grossmann LLP 

Expense Detail
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7/25/2018 Global Economics Group - Invoice #4791 Experts, Consultants & 

Professionals

$12,456.25

08/10/2018 Check issued to NERA Economic Consulting 

CK.# 27730

Experts, Consultants & 

Professionals

$27,625.00

8/23/2018 Global Economics Group - Invoice #4873 Experts, Consultants & 

Professionals

$5,552.50

9/4/2018 Salvatore Graziano - Travel to San Francisco Travel & Lodging $1,402.39

10/4/2018 Rebecca Boon - Travel to San Francisco Travel & Lodging $1,052.39

10/5/2018 David Duncan - Travel to San Francisco Travel & Lodging $1,402.39

11/9/2018 Adam Wierzbowski - Travel to San Francisco Travel & Lodging $1,052.39

07/17/2017 Court Fees

EUGINIE PRINCIPE

AMEX STATEMENT Check# 025377, paid 

on: 06/06/17

Court Fees $310.00

07/17/2017 Court Fees

EUGINIE PRINCIPE

AMEX STATEMENT Check# 025377, paid 

on: 06/06/17

Court Fees $310.00

07/17/2017 Court Fees

EUGINIE PRINCIPE

AMEX STATEMENT Check# 025377, paid 

on: 06/06/17

Court Fees $310.00

07/17/2017 Court Fees

EUGINIE PRINCIPE

AMEX STATEMENT Check# 025377, paid 

on: 06/06/17

Court Fees $310.00

09/26/2017 Check issued to Wheels of Justice, Inc.

#21128

Service of Process $348.25

06/25/2018 Check issued to PR Newswire Association 

LLC  ck.# 27277

Notice of Settlement $1,325.00

08/07/2017 Telephone

ROCKEFELLER GROUP TSI          CK.# 

25681

Telephone $13.80

09/05/2017 Telephone

ROCKEFELLER GROUP TSI            CK.# 

37287

Telephone $28.60

05/01/2018 Telephone

CONVERGEONE UNIFIED TECHNOLOGY 

SOLUTIONS                 CK.# 26990

Telephone $90.00

07/17/2017 Postage & Express Mail 

FEDEX        CK.# 25546

Postage & Express Mail $27.31

02/06/2018 Postage & Express Mail 

FEDEX             CK.# 26547

Postage & Express Mail $34.78
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04/03/2018 Postage & Express Mail 

FEDEX         CK.# 26864

Postage & Express Mail $132.57

04/03/2018 Postage & Express Mail 

FEDEX         CK.# 26864

Postage & Express Mail $132.57

06/12/2018 Postage & Express Mail 

FEDEX         CK.# 27212

Postage & Express Mail $115.00

06/12/2018 Postage & Express Mail 

FEDEX         CK.# 27212

Postage & Express Mail $33.08

08/10/2018 Postage & Express Mail 

FEDEX           CK.# 21594

Postage & Express Mail $93.91

09/04/2018 Postage & Express Mail 

FEDEX        CK.# 21629

Postage & Express Mail $69.75

08/14/2017 Check issued to Express Transport Worldwide 

LLC

#025733

Hand Delivery Charges $78.50

05/22/2017 On Line Factual Research

LEXIX NEXIS COURTLINK                 

CK.# 25290

On-Line Legal & Factual 

Research 

$18.87

05/22/2017 On Line Factual Research

LEXIX NEXIS COURTLINK                 

CK.# 25290

On-Line Legal & Factual 

Research 

$18.87

06/01/2017 On Line Legal Research

WESTLAW               CK.# 25341

On-Line Legal & Factual 

Research 

$380.58

06/27/2017 On Line Factual Research

THOMSON REUTERS (MARKETS) LLC           

CK.# 25453

On-Line Legal & Factual 

Research 

$228.36

07/05/2017 On Line Legal Research

LEXIS NEXIS          CK.# 25492

On-Line Legal & Factual 

Research 

$957.94

07/05/2017 On Line Legal Research

WESTLAW              CK.# 25491

On-Line Legal & Factual 

Research 

$612.64

07/05/2017 On Line Legal Research

WESTLAW              CK.# 25491

On-Line Legal & Factual 

Research 

$504.30

07/05/2017 On Line Legal Research

WESTLAW              CK.# 25491

On-Line Legal & Factual 

Research 

$180.10

07/05/2017 On Line Legal Research

LEXIS NEXIS          CK.# 25492

On-Line Legal & Factual 

Research 

$87.72

07/05/2017 On Line Legal Research

WESTLAW              CK. # 25491

On-Line Legal & Factual 

Research 

$6.16

07/11/2017 On Line Factual Research

ALM          CK.# 25531

On-Line Legal & Factual 

Research 

$12.17

07/24/2017 On Line Factual Research

LEXIS NEXIS COURTLINK           CK.# 

25578

On-Line Legal & Factual 

Research 

$3.36

08/01/2017 On Line Factual Research

PACER SERVICE CENTER             CK.# 

25625

On-Line Legal & Factual 

Research 

$232.30
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08/01/2017 On Line Factual Research

THE BUREAU OF NATIONAL AFFAIRS              

CK.# 25628

On-Line Legal & Factual 

Research 

$154.60

08/01/2017 On Line Factual Research

PACER SERVICE CENTER             CK.# 

25625

On-Line Legal & Factual 

Research 

$52.50

08/01/2017 On Line Factual Research

PACER SERVICE CENTER             CK.# 

25625

On-Line Legal & Factual 

Research 

$46.90

08/01/2017 On Line Factual Research

PACER SERVICE CENTER             CK.# 

25625

On-Line Legal & Factual 

Research 

$0.30

08/07/2017 On Line Legal Research

WESTLAW              CK.# 25690

On-Line Legal & Factual 

Research 

$4,484.65

08/07/2017 On Line Legal Research

WESTLAW              CK.# 25690

On-Line Legal & Factual 

Research 

$103.59

08/07/2017 On Line Legal Research

WESTLAW              CK.# 25690

On-Line Legal & Factual 

Research 

$46.76

08/07/2017 On Line Legal Research

LEXIS NEXIS        CK.# 25691

On-Line Legal & Factual 

Research 

$21.49

08/22/2017 On Line Factual Research

ALM             CK.# 25779

On-Line Legal & Factual 

Research 

$19.66

08/22/2017 On Line Factual Research

ALM             CK.# 25779

On-Line Legal & Factual 

Research 

$16.85

08/22/2017 On Line Factual Research

ALM             CK.# 25779

On-Line Legal & Factual 

Research 

$5.62

09/05/2017 On Line Legal Research

WESTLAW              CK.# 37276

On-Line Legal & Factual 

Research 

$7,807.90

09/05/2017 On Line Legal Research

WESTLAW              CK.# 37276

On-Line Legal & Factual 

Research 

$2,389.09

09/05/2017 On Line Legal Research

LEXIS NEXIS          CK.# 37275

On-Line Legal & Factual 

Research 

$475.52

09/12/2017 Urner Barry

ANGUS NI AMEX STATEMENT  Check# 

37311, paid on: 09/07/2017

On-Line Legal & Factual 

Research 

$452.00

10/03/2017 On Line Legal Research

WESTLAW            CK.# 25912

On-Line Legal & Factual 

Research 

$5,710.37

10/03/2017 On Line Legal Research

WESTLAW            CK.# 25912

On-Line Legal & Factual 

Research 

$1,192.97

10/03/2017 On Line Factual Research

THOMSON REUTERS (MARKETS) LLC            

CK.# 25944

On-Line Legal & Factual 

Research 

$232.02

10/03/2017 On Line Legal Research

LEXIS NEXIS          CK.# 25934

On-Line Legal & Factual 

Research 

$33.51
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11/01/2017 On Line Factual Research

PACER SERVICE CENTER            CK.# 

26071

On-Line Legal & Factual 

Research 

$424.50

11/01/2017 On Line Factual Research

PACER SERVICE CENTER            CK.# 

26071

On-Line Legal & Factual 

Research 

$93.70

11/01/2017 On Line Factual Research

ALM            CK.# 26311

On-Line Legal & Factual 

Research 

$18.73

11/01/2017 On Line Factual Research

PACER SERVICE CENTER            CK.# 

26071

On-Line Legal & Factual 

Research 

$15.30

11/01/2017 On Line Factual Research

PACER SERVICE CENTER            CK.# 

26071

On-Line Legal & Factual 

Research 

$3.30

11/14/2017 On Line Factual Research

ALM             CK.# 26160

On-Line Legal & Factual 

Research 

$18.73

12/05/2017 On Line Legal Research

WESTLAW              CK.# 26205

On-Line Legal & Factual 

Research 

$3,094.24

12/05/2017 On Line Legal Research

WESTLAW              CK.# 26205

On-Line Legal & Factual 

Research 

$50.53

12/05/2017 On Line Legal Research

LEXIS LEXIS                   CK.# 26204

On-Line Legal & Factual 

Research 

$0.43

12/19/2017 On Line Factual Research

ALM            CK.# 26311

On-Line Legal & Factual 

Research 

$18.73

01/02/2018 On Line Legal Research

WESTLAW          CK.# 26344

On-Line Legal & Factual 

Research 

$134.18

01/02/2018 On Line Legal Research

WESTLAW         CK.# 26344

On-Line Legal & Factual 

Research 

$124.39

01/02/2018 On Line Legal Research

WESTLAW          CK.# 26344

On-Line Legal & Factual 

Research 

$0.08

02/06/2018 On Line Factual Research

PACER         CK.# 26523

On-Line Legal & Factual 

Research 

$358.20

02/06/2018 On Line Legal Research

WESTLAW           CK.# 26546

On-Line Legal & Factual 

Research 

$110.20

02/06/2018 On Line Legal Research

WESTLAW           CK.# 26546

On-Line Legal & Factual 

Research 

$109.86

02/06/2018 On Line Legal Research

LEXIS NEXIS             CK.# 26527

On-Line Legal & Factual 

Research 

$54.05

02/06/2018 On Line Legal Research

WESTLAW           CK.# 26546

On-Line Legal & Factual 

Research 

$46.95

02/06/2018 On Line Factual Research

PACER         CK.# 26523

On-Line Legal & Factual 

Research 

$6.80

02/06/2018 On Line Factual Research

PACER         CK.# 26523

On-Line Legal & Factual 

Research 

$5.50

02/20/2018 On Line Factual Research

LEXIS NEXIS COURTLINK             CK.# 

26646

On-Line Legal & Factual 

Research 

$1.22
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03/01/2018 On Line Legal Research

WESTLAW       CK.# 26695

On-Line Legal & Factual 

Research

$962.15

03/01/2018 On Line Legal Research

WESTLAW       CK.# 26695

On-Line Legal & Factual 

Research 

$192.19

03/01/2018 On Line Factual Research

ALM                 CK.# 26700

On-Line Legal & Factual 

Research 

$17.79

03/01/2018 On Line Legal Research

WESTLAW       CK.# 26695

On-Line Legal & Factual 

Research 

$14.55

03/20/2018 On Line Factual Research

LEXIS NEXIS COURTLINK            CK.# 

26791

On-Line Legal & Factual 

Research 

$5.13

04/03/2018 On Line Legal Research

WESTLAW          CK.# 26838

On-Line Legal & Factual 

Research 

$966.60

04/03/2018 On Line Legal Research

WESTLAW          CK.# 26838

On-Line Legal & Factual 

Research 

$562.28

04/03/2018 On Line Legal Research

WESTLAW         CK.# 26838

On-Line Legal & Factual 

Research 

$113.74

04/03/2018 On Line Legal Research

LEXIS NEXIS              CK.# 26837

On-Line Legal & Factual 

Research 

$83.49

04/03/2018 On Line Legal Research

WESTLAW          CK.# 26838

On-Line Legal & Factual 

Research 

$26.60

04/03/2018 On Line Factual Research

ALM         CK.# 26861

On-Line Legal & Factual 

Research 

$19.66

04/03/2018 On Line Legal Research

WESTLAW          CK.# 26838

On-Line Legal & Factual 

Research 

$8.05

04/10/2018 On Line Factual Research

THE BUREAU OF NATIONAL AFFAIRS             

CK.# 26892

On-Line Legal & Factual 

Research 

$0.33

04/24/2018 On Line Factual Research

LEXIS NEXIS COURTLINK            CK.# 

26981

On-Line Legal & Factual 

Research 

$146.67

05/01/2018 On Line Factual Research

PACER SERVICE CENTER            CK.# 

27001

On-Line Legal & Factual 

Research 

$572.50

05/01/2018 On Line Legal Research

RELX INC. DBA LEXIS NEXIS            CK.# 

26989

On-Line Legal & Factual 

Research 

$174.25

05/01/2018 On Line Factual Research

PACER SERVICE CENTER            CK.# 

27001

On-Line Legal & Factual 

Research 

$29.10

05/01/2018 On Line Factual Research

PACER SERVICE CENTER            CK.# 

27001

On-Line Legal & Factual 

Research 

$26.30

05/01/2018 On Line Factual Research

PACER SERVICE CENTER            CK.# 

27001

On-Line Legal & Factual 

Research 

$16.60
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05/21/2018 On Line Factual Research

LEXIS NEXIS COURTLINK                  

CK.# 27108

On-Line Legal & Factual 

Research 

$332.04

05/21/2018 On Line Factual Research

THE BUREAU OF NATIONAL AFFAIRS                    

CK.# 27111 

On-Line Legal & Factual 

Research 

$0.33

06/05/2018 On Line Legal Research

WESTLAW         CK.# 27165

On-Line Legal & Factual 

Research 

$1,398.19

06/05/2018 On Line Legal Research

WESTLAW         CK.# 27165

On-Line Legal & Factual 

Research 

$188.99

06/05/2018 On Line Legal Research

WESTLAW         CK.# 27165

On-Line Legal & Factual 

Research 

$161.19

06/05/2018 On Line Legal Research

WESTLAW         CK.# 27165

On-Line Legal & Factual 

Research 

$11.73

06/05/2018 On Line Legal Research

WESTLAW         CK.# 27165

On-Line Legal & Factual 

Research 

$11.73

06/05/2018 On Line Legal Research

LEXIS NEXIS         CK.# 27186

On-Line Legal & Factual 

Research 

$0.02

06/19/2018 On Line Factual Research

ALM             CK.# 27230

On-Line Legal & Factual 

Research 

$18.06

06/26/2018 On Line Factual Research

LEXIS NEXIS COURTLINK                 CK.# 

27269

On-Line Legal & Factual 

Research 

$296.21

06/26/2018 On Line Legal Research

WESTLAW             CK.# 27266

On-Line Legal & Factual 

Research 

$136.20

07/10/2018 On Line Legal Research

LEXIS NEXIS             CK.# 27362

On-Line Legal & Factual 

Research 

$8.90

08/01/2018 On Line Factual Research

PACER SERVICE CENTER           CK.# 

27431

On-Line Legal & Factual 

Research 

$398.80

08/01/2018 On Line Factual Research

PACER SERVICE CENTER           CK.# 

27431

On-Line Legal & Factual 

Research 

$41.80

08/01/2018 On Line Factual Research

ALM             CK.# 27446

On-Line Legal & Factual 

Research 

$17.20

08/01/2018 On Line Factual Research

PACER SERVICE CENTER           CK.# 

27431

On-Line Legal & Factual 

Research 

$12.30

08/07/2018 On Line Legal Research

WESTLAW          CK.# 27480

On-Line Legal & Factual 

Research 

$29.01

09/04/2018 On Line Legal Research

WESTLAW          CK.# 27618

On-Line Legal & Factual 

Research 

$839.48

09/04/2018 On Line Legal Research

WESTLAW          CK.# 27618

On-Line Legal & Factual 

Research 

$280.84

09/04/2018 On Line Legal Research

WESTLAW          CK.# 27618

On-Line Legal & Factual 

Research 

$89.24
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09/05/2018 On Line Legal Research

REIX INC DBA LEXIS NEXIS               

CK.# 27657

On-Line Legal & Factual 

Research 

$9.79

09/11/2018 On Line Factual Research

ALM         CK.# 27702

On-Line Legal & Factual 

Research 

$16.34

09/18/2018 On Line Factual Research

ALM               CK.# 27740

On-Line Legal & Factual 

Research 

$17.20

09/18/2018 On Line Factual Research

ALM            CK.# 27740

On-Line Legal & Factual 

Research 

$17.20

09/18/2018 On Line Legal Research

LEXIS NEXIS          CK.# 27760

On-Line Legal & Factual 

Research 

$0.94

09/25/2018 On Line Legal Research

WESTLAW             CK.#27811

On-Line Legal & Factual 

Research 

$390.79

09/25/2018 On Line Legal Research

WESTLAW             CK.#27811

On-Line Legal & Factual 

Research 

$36.12

09/25/2018 On Line Legal Research

WESTLAW             CK.#27811

On-Line Legal & Factual 

Research 

$1.99

06/06/2017 Check issued to DTI 

#025387

Photocopying & Printing $455.40

10/03/2017 Check issued to DTI 

#025956

Photocopying & Printing $744.99

Various Internal Copying & Printing (60,263 pages 

printed or copied.)

Photocopying & Printing $6,026.30

06/15/2017 Check issued to Belle Ball 

#25412

Court Reporting & 

Transcripts

$52.80

TOTAL: $286,106.72
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Cover Page 1 of 2 

EXHIBIT 9 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Bernstein Litowitz Berger & Grossmann LLP 

Invoices for Experts, Consultants & Other Professionals 

Date Payee Description Amount 

5/31/2017 Global Economics Group Damages Expert; for services 
from 4/1/17 to 4/30/17

$3,557.50

6/30/2017 Global Economics Group Damages Expert; for services 
from 5/1/17 to 5/31/17

$4,897.50

7/31/2017 Global Economics Group Damages Expert; for services 
from 6/1/17 to 6/30/17

$2,370.00

11/17/2017 Global Economics Group Damages Expert; for services 
from 10/1/17 to 10/31/17

$14,395.00

2/28/2018 Global Economics Group Damages Expert; for services 
from 1/1/18 to 1/31/18

$4,063.75

3/28/2018 Global Economics Group Damages Expert; for services 
from 2/1/18 to 2/28/18

$12,271.25

4/30/2018 Global Economics Group Damages Expert; for services 
from 3/1/18 to 3/30/18

$1,663.75

5/22/2018 Global Economics Group Damages Expert; for services 
from 4/1/18 to 4/30/18

$7,357.50

6/30/2018 Global Economics Group Damages Expert; for services 
from 5/1/18 to 5/31/18

$5,071.25

7/25/2018 Global Economics Group Damages Expert; for services 
from 6/1/18 to 7/24/18

$12,456.25

8/23/2018 Global Economics Group Damages Expert; for services 
from 7/25/18 to 7/27/18

$5,552.50

6/7/2017 NERA Economic Consulting Damages Expert; for services 
from 5/1/17 to 5/31/17

$33,936.25

5/7/2018 NERA Economic Consulting Damages Expert; for services 
from 4/1/18 to 4/30/18

$35,592.50

6/18/2018 NERA Economic Consulting Damages Expert; for services 
from 5/1/18 to 5/31/18

$1,314.65

8/10/2018 NERA Economic Consulting Damages Expert; for services 
from 7/1/18 to 7/31/18

$27,625.00

12/1/2017 Phillips ADR Mediator; full-day session 
1/12/18

24,000.00

2/15/2018 Phillips ADR Mediator; full-day session 
4/13/18

$21,500.00
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Cover Page 2 of 2 

Date Payee Description Amount 

4/16/2018 Phillips ADR Mediator; half-day session 
4/14/18

$12,000.00

5/16/2018 Phillips ADR Mediator; follow-up work 
through 4/30/18

$650.00

Total: $230,274.65
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Invoice
Invoice Date:

5/31/2017

Invoice #:

4187

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Chicago, IL 60603
140 South Dearborn Street

Due Date:

6/30/2017

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

4/5/2017 Spitz
Analyzed data and documents

4 190.00 760.00

4/5/2017 Maloney
Analyzed documents and data.

2.5 330.00 825.00

4/6/2017 Maloney
Analyzed documents and data.

3.25 330.00 1,072.50

4/6/2017 Spitz
Analyzed data and documents

3 190.00 570.00

4/6/2017 Khan
Analyzed documents and data.

2 165.00 330.00

$3,557.50

$3,557.50

$0.00

$28,817.50
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Invoice
Invoice Date:

6/30/2017

Invoice #:

4226

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Chicago, IL 60603
140 South Dearborn Street

Due Date:

7/30/2017

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

5/25/2017 Maloney
Analyzed documents and data.

2 330.00 660.00

5/25/2017 Spitz
Analyzed data and documents

4 190.00 760.00

5/25/2017 Coffman
Expert analysis.

0.25 600.00 150.00

5/26/2017 Maloney
Analyzed documents and data.

2.5 330.00 825.00

5/26/2017 Spitz
Analyzed data and documents

2 190.00 380.00

5/30/2017 Maloney
Analyzed documents and data.

1.25 330.00 412.50

5/30/2017 Hedstrom
Analyzed data and documents.

1.25 360.00 450.00

5/30/2017 Spitz
Analyzed data and documents

2 190.00 380.00

5/31/2017 Maloney
Analyzed documents and data.

1 330.00 330.00

5/31/2017 Hedstrom
Analyzed data and documents.

1 360.00 360.00

5/31/2017 Spitz
Analyzed data and documents

1 190.00 190.00

$4,897.50

$4,897.50

$0.00

$33,715.00

Case 3:16-cv-05479-JST   Document 240-5   Filed 11/13/18   Page 111 of 392



Invoice
Invoice Date:

7/31/2017

Invoice #:

4270

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Chicago, IL 60603
140 South Dearborn Street

Due Date:

8/30/2017

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

6/1/2017 Maloney
Analyzed documents and data.

1.75 330.00 577.50

6/1/2017 Hedstrom
Analyzed data and documents.

0.5 360.00 180.00

6/1/2017 Spitz
Analyzed data and documents

1 190.00 190.00

6/1/2017 Coffman
Expert analysis.

1 600.00 600.00

6/2/2017 Hedstrom
Analyzed data and documents.

0.5 360.00 180.00

6/6/2017 Maloney
Analyzed documents and data.

0.75 330.00 247.50

6/6/2017 Spitz
Analyzed data and documents

0.5 190.00 95.00

6/6/2017 Coffman
Expert analysis.

0.5 600.00 300.00

$2,370.00

$2,370.00

$0.00

$36,085.00
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Invoice
Invoice Date:

11/17/2017

Invoice #:

4423

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

140 South Dearborn Street
Suite 1000
Chicago, IL 60603

Due Date:

12/17/2017

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

10/3/2017 Hedstrom
Analyzed data and documents.

1.5 360.00 540.00

10/4/2017 Hedstrom
Analyzed data and documents.

4 360.00 1,440.00

10/4/2017 Campbell
Analyzed data and documents.

2.25 180.00 405.00

10/4/2017 Spitz
Analyzed data and documents

3.5 190.00 665.00

10/4/2017 Coffman
Expert analysis.

1 600.00 600.00

10/5/2017 Hedstrom
Analyzed data and documents.

2.5 360.00 900.00

10/5/2017 Campbell
Analyzed data and documents.

8.25 180.00 1,485.00

10/5/2017 Spitz
Analyzed data and documents

6 190.00 1,140.00

10/5/2017 Coffman
Expert analysis.

2 600.00 1,200.00

10/6/2017 Hedstrom
Analyzed data and documents.

1 360.00 360.00

10/9/2017 Spitz
Analyzed data and documents

0.5 190.00 95.00

10/9/2017 Hedstrom
Analyzed data and documents.

3 360.00 1,080.00

10/9/2017 Campbell
Analyzed data and documents.

7.75 180.00 1,395.00

10/9/2017 Coffman
Expert analysis.

1 600.00 600.00

10/10/2017 Spitz
Analyzed data and documents

1 190.00 190.00

Page 1
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Invoice
Invoice Date:

11/17/2017

Invoice #:

4423

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

140 South Dearborn Street
Suite 1000
Chicago, IL 60603

Due Date:

12/17/2017

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

10/10/2017 Hedstrom
Analyzed data and documents.

2 360.00 720.00

10/10/2017 Campbell
Analyzed data and documents.

3.5 180.00 630.00

10/10/2017 Coffman
Expert analysis.

1 600.00 600.00

10/1/2017 Capital IQ data 150.00 150.00
10/1/2017 Tick data 50.00 50.00
10/1/2017 Factiva data 150.00 150.00

Total Reimbursable Expenses 350.00

Page 2

$14,395.00

$14,395.00

$0.00

$50,480.00
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Invoice
Invoice Date:

2/28/2018

Invoice #:

4575

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

140 South Dearborn Street
Suite 1000
Chicago, IL 60603

Due Date:

3/30/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

1/10/2018 Campbell
Analyzed data and documents.

0.25 220.00 55.00

1/10/2018 Khan
Analyzed data.

0.25 180.00 45.00

1/11/2018 Hedstrom
Analyzed data and documents.

1 375.00 375.00

1/11/2018 Coffman
Expert analysis.

1 600.00 600.00

1/12/2018 Hedstrom
Analyzed data and documents.

0.5 375.00 187.50

1/15/2018 Maloney
Analyzed documents and data.

1.25 375.00 468.75

1/15/2018 Hedstrom
Analyzed data and documents.

0.75 375.00 281.25

1/15/2018 Campbell
Analyzed data and documents.

4 220.00 880.00

1/15/2018 Khan
Analyzed data.

0.5 180.00 90.00

1/15/2018 Coffman
Expert analysis.

1 600.00 600.00

1/16/2018 Maloney
Analyzed documents and data.

0.25 375.00 93.75

1/16/2018 Hedstrom
Analyzed data and documents.

0.5 375.00 187.50

1/1/2018 Factiva data 100.00 100.00
1/1/2018 Capital IQ data 100.00 100.00

Total Reimbursable Expenses 200.00

$4,063.75

$4,063.75

$0.00

$54,543.75
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Invoice
Invoice Date:

3/28/2018

Invoice #:

4604

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

140 South Dearborn Street
Suite 1000
Chicago, IL 60603

Due Date:

4/27/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

2/5/2018 Khan
Analyzed data.

1 180.00 180.00

2/5/2018 Coffman
Expert analysis.

1.5 600.00 900.00

2/6/2018 Campbell
Analyzed data and documents.

1.75 220.00 385.00

2/6/2018 Hedstrom
Analyzed data and documents.

2 375.00 750.00

2/6/2018 Khan
Analyzed data.

2 180.00 360.00

2/6/2018 Coffman
Expert analysis.

2 600.00 1,200.00

2/7/2018 Campbell
Analyzed data and documents.

1 220.00 220.00

2/7/2018 Hedstrom
Analyzed data and documents.

1 375.00 375.00

2/7/2018 Khan
Analyzed data.

2 180.00 360.00

2/7/2018 Coffman
Expert analysis.

0.25 600.00 150.00

2/14/2018 Hedstrom
Analyzed data and documents.

1 375.00 375.00

2/14/2018 Campbell
Analyzed data and documents.

0.75 220.00 165.00

2/14/2018 Coffman
Expert analysis.

0.5 600.00 300.00

2/15/2018 Maloney
Analyzed documents and data.

1.25 375.00 468.75

2/15/2018 Hedstrom
Analyzed data and documents.

1 375.00 375.00

Page 1
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Invoice
Invoice Date:

3/28/2018

Invoice #:

4604

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

140 South Dearborn Street
Suite 1000
Chicago, IL 60603

Due Date:

4/27/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

2/15/2018 Campbell
Analyzed data and documents.

2.5 220.00 550.00

2/15/2018 Coffman
Expert analysis.

1 600.00 600.00

2/16/2018 Bryant
Analyzed data and documents.

0.5 175.00 87.50

2/16/2018 Maloney
Analyzed documents and data.

2.25 375.00 843.75

2/19/2018 Hedstrom
Analyzed data and documents.

0.75 375.00 281.25

2/19/2018 Khan
Analyzed data.

4.5 180.00 810.00

2/19/2018 Coffman
Expert analysis.

0.25 600.00 150.00

2/21/2018 Campbell
Analyzed data and documents.

3 220.00 660.00

2/21/2018 Hedstrom
Analyzed data and documents.

1 375.00 375.00

2/21/2018 Khan
Analyzed data.

2.5 180.00 450.00

2/21/2018 Coffman
Expert analysis.

1 600.00 600.00

2/1/2018 Factiva data 150.00 150.00
2/1/2018 Capital IQ data 150.00 150.00

Total Reimbursable Expenses 300.00

Page 2

$12,271.25

$12,271.25

$0.00

$66,815.00
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Invoice
Invoice Date:

4/30/2018

Invoice #:

4673

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Chicago, IL 60603
140 South Dearborn Street

Due Date:

5/30/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

3/13/2018 Hedstrom
Analyzed data and documents.

0.5 375.00 187.50

3/13/2018 Campbell
Analyzed data and documents.

0.25 220.00 55.00

3/19/2018 Hedstrom
Analyzed data and documents.

0.75 375.00 281.25

3/27/2018 Palarz
Analyzed data and documents.

1 220.00 220.00

3/27/2018 Campbell
Analyzed data and documents.

2 220.00 440.00

3/27/2018 Coffman
Expert analysis

0.25 600.00 150.00

3/29/2018 Palarz
Analyzed data and documents.

0.5 220.00 110.00

3/29/2018 Campbell
Analyzed data and documents.

1 220.00 220.00

$1,663.75

$1,663.75

$0.00

$68,478.75
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Invoice
Invoice Date:

5/22/2018

Invoice #:

4709

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Chicago, IL 60603
140 South Dearborn Street

Due Date:

6/21/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

4/2/2018 Hedstrom
Analyzed data and documents.

1.5 375.00 562.50

4/4/2018 Campbell
Analyzed data and documents.

0.5 220.00 110.00

4/4/2018 Hedstrom
Analyzed data and documents.

0.5 375.00 187.50

4/5/2018 Campbell
Analyzed data and documents.

0.25 220.00 55.00

4/5/2018 Hedstrom
Analyzed data and documents.

1 375.00 375.00

4/5/2018 Coffman
Expert analysis.

0.5 600.00 300.00

4/10/2018 Hedstrom
Analyzed data and documents.

0.5 375.00 187.50

4/10/2018 Campbell
Analyzed data and documents.

1 220.00 220.00

4/13/2018 Coffman
Expert analysis.

0.5 600.00 300.00

4/24/2018 Hedstrom
Worked on staff management and admin items.

0.5 375.00 187.50

4/25/2018 Babchuk
Analyzed data and documents.

2.25 175.00 393.75

4/25/2018 Hedstrom
Worked on staff management and admin items.

0.75 375.00 281.25

4/25/2018 Maloney
Analyzed documents and data.

2.25 375.00 843.75

4/26/2018 Babchuk
Analyzed data and documents.

4.5 175.00 787.50

4/26/2018 Campbell
Analyzed data and documents.

0.5 220.00 110.00

Page 1
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Invoice
Invoice Date:

5/22/2018

Invoice #:

4709

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Chicago, IL 60603
140 South Dearborn Street

Due Date:

6/21/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

4/26/2018 Hedstrom
Worked on staff management and admin items.

2.5 375.00 937.50

4/26/2018 Maloney
Analyzed documents and data.

3.25 375.00 1,218.75

4/30/2018 Capital IQ data 150.00 150.00
4/30/2018 Factiva data 150.00 150.00

Total Reimbursable Expenses 300.00

Page 2

$7,357.50

$7,357.50

$0.00

$75,836.25
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Invoice
Invoice Date:

6/30/2018

Invoice #:

4778

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Suite 1000
Chicago, IL 60603

Due Date:

7/30/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

5/16/2018 Marmer
Reviewed data and documents.

4 450.00 1,800.00

5/21/2018 Marmer
Reviewed data and documents.

0.75 450.00 337.50

5/21/2018 Coffman
Expert analysis.

1 600.00 600.00

5/22/2018 Marmer
Reviewed data and documents.

1.5 450.00 675.00

5/22/2018 Maloney
Analyzed documents and data.

0.25 375.00 93.75

5/22/2018 Palarz
Analyzed data and documents.

0.25 220.00 55.00

5/23/2018 Marmer
Reviewed data and documents.

1.25 450.00 562.50

5/23/2018 Maloney
Analyzed documents and data.

0.5 375.00 187.50

5/31/2018 Keene
Analyzed data and documents.

0.5 170.00 85.00

5/31/2018 Marmer
Analyzed and reviewed data.

0.5 450.00 225.00

5/31/2018 Coffman
Expert analysis.

0.75 600.00 450.00

$5,071.25

$5,071.25

$0.00

$80,907.50
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Invoice
Invoice Date:

7/25/2018

Invoice #:

4791

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Suite 1000
Chicago, IL 60603

Due Date:

8/24/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

6/1/2018 Keene
Analyzed data and documents.

4 170.00 680.00

6/1/2018 Marmer
Analyzed and reviewed data.

1.5 450.00 675.00

6/2/2018 Marmer
Analyzed and reviewed data.

1 450.00 450.00

6/3/2018 Keene
Analyzed data and documents.

3.5 170.00 595.00

6/4/2018 Marmer
Reviewed data and analysis.

1 450.00 450.00

6/4/2018 Keene
Analyzed data and documents.

1 170.00 170.00

6/4/2018 Coffman
Expert analysis

0.5 600.00 300.00

6/27/2018 Campbell
Analyzed data and documents.

0.5 220.00 110.00

6/27/2018 Marmer
Reviewed analysis.

0.5 450.00 225.00

7/2/2018 Marmer
Reviewed analysis.

1 450.00 450.00

7/2/2018 Campbell
Analyzed data and documents.

0.75 220.00 165.00

7/13/2018 Marmer
Reviewed documents and analysis.

1 450.00 450.00

7/15/2018 Marmer
Reviewed documents and analysis.

2 450.00 900.00

7/16/2018 Maloney
Analyzed data and documents.

0.25 375.00 93.75

7/16/2018 Marmer
Analyzed data and reviewed documents.

0.75 450.00 337.50

Page 1
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Invoice
Invoice Date:

7/25/2018

Invoice #:

4791

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Suite 1000
Chicago, IL 60603

Due Date:

8/24/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

7/16/2018 Campbell
Analyzed data and documents.

0.25 220.00 55.00

7/16/2018 Coffman
Expert analysis

1 600.00 600.00

7/18/2018 Marmer
Analyzed data and reviewed documents.

2 450.00 900.00

7/18/2018 Coffman
Expert analysis

1 600.00 600.00

7/19/2018 Marmer
Analyzed data and reviewed documents.

0.25 450.00 112.50

7/20/2018 Marmer
Analyzed data and reviewed documents.

3.75 450.00 1,687.50

7/20/2018 Coffman
Expert analysis

0.5 600.00 300.00

7/21/2018 Coffman
Expert analysis

1 600.00 600.00

7/23/2018 Marmer
Reviewed data and analysis.

1 450.00 450.00

7/24/2018 Marmer
Reviewed data and analysis.

1.5 450.00 675.00

7/24/2018 Peters 2.5 170.00 425.00

Page 2

$12,456.25

$12,456.25

$0.00

$93,363.75
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Invoice
Invoice Date:

8/23/2018

Invoice #:

4873

Bill To:

Bernstein Litowitz Berger & Grossmann LLP
Ross Shikowitz
1285 Avenue of the Americas
New York, NY 10019

Suite 1000
Chicago, IL 60603

Due Date:

9/22/2018

Account # 1007

Case Name Wells Fargo

Total

Balance Due

Payments/Credits

Customer Balance Total

Account Name: Global Economics Group LLC
Account No.: 
ABA Routing No.: 071000013
SWIFT Code: CHASUS33
Bank Info: JP Morgan Chase, 10 S Dearborn
Chicago, IL 60603

WIRE/ACH INSTRUCTIONS:REMIT TO:
Global Economics Group
140 S Dearborn Street
Suite 1000
Chicago, IL 60603

Serviced Description Hours/Qty Rate Amount

7/25/2018 Peters
Analyzed data and documents

0.25 170.00 42.50

7/25/2018 Marmer
Reviewed data and analysis.

8 450.00 3,600.00

7/25/2018 Campbell
Analyzed data and documents.

0.5 220.00 110.00

7/26/2018 Marmer
Reviewed data and analysis.

3.25 450.00 1,462.50

7/27/2018 Marmer
Reviewed data and analysis.

0.75 450.00 337.50

$5,552.50

$5,552.50

$0.00

$98,916.25
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National Economic Research Associates, Inc.

www.nera.com

Invoice 

Fax: 212-345-4650 Tel: 212-345-3000 

Salvatore J. Graziano, Esq. 
Bernstein Litowitz Berger & Grossmann LLP 
1251 Avenue of the Americas 
New York, New York  10020 
USA 

Jun 07, 2017 
US30608 
109224 
David Tabak 

Date:
Invoice No:
Project No:
Director:

For professional services for the period 05/01/17 - 05/31/17 in connection with Wells Fargo 
Securities Litigation 

Reference: 

Currency AmountHours

OFFICERS  9,987.50 11.75
SENIOR CONSULTANTS  6,195.00 10.50
ECONOMIC ANALYSTS  5,525.00 13.00
ECONOMIC RESEARCH STAFF  12,021.25 40.75
OTHER PROFESSIONAL SERVICES  207.50 2.00

USD  33,936.25 78.00

Total USD  33,936.25

Please remit payment to:
If by check: If by electronic means:
Invoice is due upon receipt. 

Bank:
ABA/Routing:
Account Number:
Account Title:
Swift Code:

021000089

CITIUS33-Citibank NA 

Tax ID:  

PO Box 7247-6754 
Philadelphia, Pennsylvania 19170-6754 
USA 

Citibank NA, New York, NY 

National Economic Research Associates, Inc.

Chips Code: 0008

National Economic Research Associates, Inc. 
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National Economic Research Associates, Inc.

www.nera.com

Invoice 

Fax: 212-345-4650 Tel: 212-345-3000 

Salvatore J. Graziano, Esq. 
Bernstein Litowitz Berger & Grossmann LLP 
1251 Avenue of the Americas 
New York, New York  10020 
USA 

May 07, 2018 
US35388 
109224 
David Tabak 

Date:
Invoice No:
Project No:
Director:

For professional services for the period 04/01/18 - 04/30/18 in connection with Wells Fargo 
Securities Litigation 

Reference: 

Currency AmountHours

OFFICERS  6,075.00 6.75
SENIOR CONSULTANTS  5,535.00 9.00
ECONOMIC ANALYSTS  1,980.00 4.00
ECONOMIC RESEARCH STAFF  19,337.50 68.50
OTHER PROFESSIONAL SERVICES  165.00 1.00

USD  33,092.50 89.25
OTHER CHARGES 

 2,500.00Miscellaneous 
USD Subtotal  2,500.00

Total USD  35,592.50

Please remit payment to:
If by check: If by electronic means:
Invoice is due upon receipt. 

Bank:
ABA/Routing:
Account Number:
Account Title:
Swift Code:

021000089

CITIUS33-Citibank NA 

Tax ID:  

PO Box 7247-6754 
Philadelphia, Pennsylvania 19170-6754 
USA 

Citibank NA, New York, NY 

National Economic Research Associates, Inc.

Chips Code: 0008

National Economic Research Associates, Inc. 
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National Economic Research Associates, Inc.

www.nera.com

Invoice 

Fax: 212-345-4650 Tel: 212-345-3000 

Salvatore J. Graziano, Esq. 
Bernstein Litowitz Berger & Grossmann LLP 
1251 Avenue of the Americas 
New York, New York  10020 
USA 

Jun 18, 2018 
US35837 
109224 
David Tabak 

Date:
Invoice No:
Project No:
Director:

For professional services for the period 05/01/18 - 05/31/18 in connection with Wells Fargo 
Securities Litigation 

Reference: 

Currency AmountHours

OFFICERS  675.00 0.75

USD  675.00 0.75
OTHER CHARGES 

 639.65Miscellaneous 
USD Subtotal  639.65

Total USD  1,314.65

Please remit payment to:
If by check: If by electronic means:
Invoice is due upon receipt. 

Bank:
ABA/Routing:
Account Number:
Account Title:
Swift Code:

021000089

CITIUS33-Citibank NA 

Tax ID:  

PO Box 7247-6754 
Philadelphia, Pennsylvania 19170-6754 
USA 

Citibank NA, New York, NY 

National Economic Research Associates, Inc.

Chips Code: 0008

National Economic Research Associates, Inc. 
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National Economic Research Associates, Inc.

www.nera.com

Invoice 

Fax: 212-345-4650 Tel: 212-345-3000 

Salvatore J. Graziano, Esq. 
Bernstein Litowitz Berger & Grossmann LLP 
1251 Avenue of the Americas 
New York, New York  10020 
USA 

Aug 10, 2018 
US36578 
109224 
David Tabak 

Date:
Invoice No:
Project No:
Director:

For professional services for the period 07/01/18 - 07/31/18 in connection with Wells Fargo 
Securities Litigation 

Reference: 

Currency AmountHours

OFFICERS  14,175.00 15.75
ECONOMIC ANALYSTS  4,952.50 12.50
ECONOMIC RESEARCH STAFF  8,497.50 25.75

USD  27,625.00 54.00

Total USD  27,625.00

Please remit payment to:
If by check: If by electronic means:
Invoice is due upon receipt. 

Bank:
ABA/Routing:
Account Number:
Account Title:
Swift Code:

021000089

CITIUS33-Citibank NA 

Tax ID:  

PO Box 7247-6754 
Philadelphia, Pennsylvania 19170-6754 
USA 

Citibank NA, New York, NY 

National Economic Research Associates, Inc.

Chips Code: 0008

National Economic Research Associates, Inc. 
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2101 E. Coast Highway, Suite 250
Corona del Mar, CA 92625

Salvatore Graziano
Bernstein Litowitz Berger & Grossman
1251 Avenue of the Americas
New York, NY 10020

December 1, 2017Invoice submitted via email to:

salvatore@blbglaw.com

(949) 718-4547

Invoice #14440

Adam Wierzbowski

adam@blbglaw.com

Rebecca Boon

rebecca.boon@blbglaw.com

Hefler et al v. Wells Fargo & Company et al.Re:
11411Client #

    Amount

Mediation Services $48,000.00
Your responsibility of the split charges $24,000.00

Balance due $24,000.00

Please remit payment using one of the following: 

FEDERAL TAX ID 

PAYMENT DUE IN ADVANCE OF MEDIATION SESSION

Phillips ADR Enterprises, P.C. 
2101 East Coast Highway, Suite 250

Corona del Mar, CA 92625

SEND CHECK TO THIS ADDRESS:ACH/EFT INSTRUCTIONS:

First Bank & Trust
2431 E. 61st St., Suite 425

Tulsa, OK 74136
(918) 743-1106

ABA Transit #: 103101165
Bank Account: 

Account Name: Phillips ADR
Enterprises, P.C.

PLEASE RETURN THIS PAGE WITH YOUR PAYMENT

 DOMESTIC WIRE INSTRUCTIONS: 

Send to: Bankers Bank
ABA#: 103003616

Beneficiary 1: First Bank & Trust Co.
Acct#: 

Beneficiary 2: Phillips ADR PC 
Acct#: 

INTERNATIONAL WIRE
INSTRUCTIONS AVAILABLE

UPON REQUEST
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Exhibit 10 
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EXHIBIT 10 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Bernstein Litowitz Berger & Grossmann LLP 

Invoices for Travel & Lodging 

Date of 
Travel 

Person Traveling Location & Purpose Travel Lodging Total 

12/17/18 to 
12/19/18

Salvatore J. Graziano San Francisco; attend 
final approval hearing

$702.39 $700.00 $1,402.39

12/17/18 to 
12/18/18

Adam Wierzbowski San Francisco; attend 
final approval hearing

$702.39 $350.00 $1,052.39

12/17/18 to 
12/18/18

Rebecca Boon San Francisco; attend 
final approval hearing

$702.39 $350.00 $1,052.39

12/17/18 to 
12/19/18

David L. Duncan San Francisco; attend 
final approval hearing

$702.39 $700.00 $1,402.39

Total: $4,909.56
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Travel arrangements for GRAZIANO/SALVATORE J Agency Locator: VWZRFL

Client Reference: 2192-001

View your itinerary in our app: iPhone or Android
 

 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

American Airlines
AA179

11:00 AM-
2:40 PM

Check in

Hotel
Mon Dec 17, 2018-
Wed Dec 19, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight
Wed Dec 19, 2018
San Francisco(SFO) - New York John F
Kennedy(JFK)

American Airlines AA16
11:40 AM-
8:15 PM

Check in

Print version

AA
179

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 11:00 AM Arrival Mon Dec 17, 2018 2:40 PM

Departure
terminal

T8 Arrival
terminal

T2

Class FRST/BIZ
Airline
check in
ID

VWZRFL

Meal Lunch Status Confirmed

Duration 06:40 Ticket
number

0017175300546

Seat 07C Frequent
flyer

6VC2020

Equipment Airbus A321 Air miles 2586

Remarks Baggage Allowance: 2 pcs
**FULL COACH 1626.41

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn
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  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Wed Dec 19, 2018

Status Confirmed Duration 2 nights

Room OVATION AND LAWYERS TR
OVATION AND LAWYERS TR, OVATION AND LAWYERS TRAVEL, SEE RATE

Rate USD399.00 Approx.
Total

USD930.18

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97592898 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TOUPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

AA
16

SAN FRANCISCO
San Francisco (SFO)

NEW YORK CITY
New York John F Kennedy (JFK)

Departure Wed Dec 19, 2018 11:40 AM Arrival Wed Dec 19, 2018 8:15 PM

Departure
terminal

T2 Arrival
terminal

T8

Class FRST/BIZ
Airline
check in
ID

VWZRFL

Meal Lunch Status Confirmed

Duration 05:35 Ticket
number

0017175300546

Seat 07C Frequent
flyer

6VC2020

Equipment Airbus A321 Air miles 2586

Remarks Baggage Allowance: 2 pcs

Check in     More flight information

Invoice/ticket information for SALVATORE J GRAZIANO

Client Reference: 2192-001

Total Invoiced Amount: $2,266.39

Ticket: 0017175300546 Invoice: 0078331 Amount: $2,216.39

Payment: AXXXXXXXXXXXX1688 Date: 04-Sep-2018    

 

Service Fee: 8900754362299 Date: 04-Sep-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688
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DavidD
Text Box
Hotel cost:  Capped at $350 a night.x2 nights = $700

DavidD
Text Box

DavidD
Text Box
Capped at coach fare ($652.39)Plus $50 fee = $702.39



Information specific to this trip

You have purchased a non-refundable fare on American Airlines. Any changes are subject to
change fee plus any fare increase
The TSA will examine containers of powder larger than 12 ounces packed in travelers'
carry-on bags. Such containers could be subject to extra screening or banned from the
cabin if unidentifiable. This is effective immediately for all domestic and international
flights. 

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android

 

Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Travel arrangements for WIERZBOWSKI/ADAM Agency Locator: UVHHHS

Client Reference: 2192-001

 

View your itinerary in our app: iPhone or Android

 

 
 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

American Airlines
AA179

11:00 AM-
2:40 PM

Check in

Hotel
Mon Dec 17, 2018-
Tue Dec 18, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight Tue Dec 18, 2018
San Francisco(SFO) - Newark(EWR)

United Airlines UA349 9:00 PM-
5:12 AM ( +1)

Check in

Print version

AA
179

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 11:00 AM Arrival Mon Dec 17, 2018 2:40 PM

Departure
terminal

T8 Arrival
terminal

T2

Class FRST/BIZ
Airline
check in
ID

UVHHHS

Meal Lunch Status Confirmed

Duration 06:40 Ticket
number

0017221006546

Seat 09C Frequent
flyer

C141L50

Equipment Airbus A321 Air miles 2586

Remarks ** FULL COACH REF 813

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn
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  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Tue Dec 18, 2018

Status Confirmed Duration 1 night

Room OVATION AND LAWYERS TR
OVATION AND LAWYERS TR, OVATION AND LAWYERS TRAVEL, SEE RATE

Rate USD399.00 Approx.
Total

USD465.09

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97594815 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TOUPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

UA
349

SAN FRANCISCO
San Francisco (SFO)

NEWARK
Newark (EWR)

Departure Tue Dec 18, 2018 9:00 PM Arrival Wed Dec 19, 2018 5:12 AM

Departure
terminal

T3 Arrival
terminal

T-C

Class BUSINESS/BUSFIRST
Airline
check in
ID

MDTEWF

Meal Dinner Status Confirmed

Duration 05:12 Ticket
number

0167221006547

Seat 02B Frequent
flyer

GL991045

Equipment Boeing 757-200 Air miles 2563

Remarks Baggage Allowance: 2 pcs
**FULL COACH REF 852

Check in     More flight information
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DavidD
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Hotel Cost:  Capped at $350x 1 night = $350



Invoice/ticket information for ADAM WIERZBOWSKI

Client Reference: 2192-001

Total Invoiced Amount: $2,546.44

    Invoice: 0262014 Amount: $0.00

Payment: Check Date: 05-Sep-2018    

 

Ticket: 0017221006546 Invoice: 0078967 Amount: $889.40

Payment: AXXXXXXXXXXXX1688 Date: 09-Nov-2018    

 

Ticket: 0167221006547 Invoice: 0078968 Amount: $1,557.04

Payment: AXXXXXXXXXXXX1688 Date: 09-Nov-2018    

 

Service Fee: 8900758096505 Date: 09-Nov-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688

 

Service Fee: 8900758096506 Date: 09-Nov-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688

 

Information specific to this trip

You have purchased a non-refundable fare on American Airlines. Any changes are subject to
change fee plus any fare increase
You have purchased a non-refundable fare on United Airlines. Any changes are subject to
change fee plus any fare increase

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android
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Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Travel arrangements for BOON/REBECCA Agency Locator: VFZSEV

Client Reference: 2192-001

View your itinerary in our app: iPhone or Android
 

 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

Delta Air Lines DL2912
5:05 PM-
8:56 PM

Check in

Hotel
Mon Dec 17, 2018-
Tue Dec 18, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight
Tue Dec 18, 2018
San Francisco(SFO) - New York John F
Kennedy(JFK)

Delta Air Lines DL2040
10:15 PM-
6:40 AM ( +1)

Check in

Print version

DL
2912

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 5:05 PM Arrival Mon Dec 17, 2018 8:56 PM

Departure
terminal

T4 Arrival
terminal

T1

Class BUSINESS CLASS
Airline
check in
ID

F8WXKN

Meal Dinner Status Confirmed

Duration 06:51 Ticket
number

0067210001060

Seat 02B Frequent
flyer

9365159335

Equipment Boeing 757-200 Air miles 2586

Remarks Baggage Allowance: 2 pcs
**FULL COACH REF 1702.41

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn
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  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Tue Dec 18, 2018

Status Confirmed Duration 1 night

Room OYV

Rate USD399.00 Approx.
Total

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97595665 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TO UPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

DL
2040

SAN FRANCISCO
San Francisco (SFO)

NEW YORK CITY
New York John F Kennedy (JFK)

Departure Tue Dec 18, 2018 10:15 PM Arrival Wed Dec 19, 2018 6:40 AM

Departure
terminal

T1 Arrival
terminal

T4

Class BUSINESS CLASS
Airline
check in
ID

F8WXKN

Meal Dinner Status Confirmed

Duration 05:25 Ticket
number

0067210001060

Seat 02B Frequent
flyer

9365159335

Equipment Boeing 757-200 Air miles 2586

Remarks Baggage Allowance: 2 pcs

Check in     More flight information

Invoice/ticket information for REBECCA BOON

Client Reference: 2192-001

Total Invoiced Amount: $2,279.40

    Invoice: 0262015 Amount: $0.00

Payment: Check Date: 05-Sep-2018    

 

Ticket: 0067210001060 Invoice: 0078634 Amount: $2,229.40

Payment: AXXXXXXXXXXXX1688 Date: 04-Oct-2018    

 

Service Fee: 8900756309483 Date: 04-Oct-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688
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DavidD
Text Box
Capped at coach fare ($652.39)Plus $50 fee =$702.39



Information specific to this trip

You have purchased a non-refundable fare on Delta Air Lines. Any changes are subject to
change fee plus any fare increase

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android

 

Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Travel arrangements for DUNCAN/DAVID Agency Locator: YFNIQV

Client Reference: 2192-001

View your itinerary in our app: iPhone or Android
 

 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

American Airlines
AA179

11:00 AM-
2:40 PM

Check in

Hotel
Mon Dec 17, 2018-
Wed Dec 19, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight
Wed Dec 19, 2018
San Francisco(SFO) - New York John F
Kennedy(JFK)

American Airlines AA16
11:40 AM-
8:15 PM

Check in

Print version

AA
179

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 11:00 AM Arrival Mon Dec 17, 2018 2:40 PM

Departure
terminal

T8 Arrival
terminal

T2

Class ECONOMY
Airline
check in
ID

YFNIQV

Meal Snack Status Confirmed

Duration 06:40 Ticket
number

0017210001063

Seat 17C Frequent
flyer

Equipment Airbus A321 Air miles 2586

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn
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  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Wed Dec 19, 2018

Status Confirmed Duration 2 nights

Room OVATION AND LAWYERS TR
OVATION AND LAWYERS TR, OVATION AND LAWYERS TRAVEL, SEE RATE

Rate USD399.00 Approx.
Total

USD930.18

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97597586 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TOUPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

AA
16

SAN FRANCISCO
San Francisco (SFO)

NEW YORK CITY
New York John F Kennedy (JFK)

Departure Wed Dec 19, 2018 11:40 AM Arrival Wed Dec 19, 2018 8:15 PM

Departure
terminal

T2 Arrival
terminal

T8

Class ECONOMY
Airline
check in
ID

YFNIQV

Meal Snack Status Confirmed

Duration 05:35 Ticket
number

0017210001063

Seat 17D Frequent
flyer

Equipment Airbus A321 Air miles 2586

Check in     More flight information

Invoice/ticket information for DAVID DUNCAN

Client Reference: 2192-001

Total Invoiced Amount: $702.39

    Invoice: 0262016 Amount: $0.00

Payment: Check Date: 05-Sep-2018    

 

Ticket: 0017210001063 Invoice: 0078639 Amount: $652.39

Payment: AXXXXXXXXXXXX1688 Date: 05-Oct-2018    

 

Service Fee: 8900756309488 Date: 05-Oct-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688
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DavidD
Text Box
Hotel cost:  Capped at $350 a night.x 2 nights = $700.00



Information specific to this trip

You have purchased a non-refundable fare on American Airlines. Any changes are subject to
change fee plus any fare increase

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android

 

Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Travel arrangements for GRAZIANO/SALVATORE J Agency Locator: VWZRFL

Client Reference: 2192-001

View your itinerary in our app: iPhone or Android
 

 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

American Airlines
AA179

11:00 AM-
2:40 PM

Check in

Hotel
Mon Dec 17, 2018-
Wed Dec 19, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight
Wed Dec 19, 2018
San Francisco(SFO) - New York John F
Kennedy(JFK)

American Airlines AA16
11:40 AM-
8:15 PM

Check in

Print version

AA
179

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 11:00 AM Arrival Mon Dec 17, 2018 2:40 PM

Departure
terminal

T8 Arrival
terminal

T2

Class FRST/BIZ
Airline
check in
ID

VWZRFL

Meal Lunch Status Confirmed

Duration 06:40 Ticket
number

0017175300546

Seat 07C Frequent
flyer

6VC2020

Equipment Airbus A321 Air miles 2586

Remarks Baggage Allowance: 2 pcs
**FULL COACH 1626.41

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn
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  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Wed Dec 19, 2018

Status Confirmed Duration 2 nights

Room OVATION AND LAWYERS TR
OVATION AND LAWYERS TR, OVATION AND LAWYERS TRAVEL, SEE RATE

Rate USD399.00 Approx.
Total

USD930.18

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97592898 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TOUPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

AA
16

SAN FRANCISCO
San Francisco (SFO)

NEW YORK CITY
New York John F Kennedy (JFK)

Departure Wed Dec 19, 2018 11:40 AM Arrival Wed Dec 19, 2018 8:15 PM

Departure
terminal

T2 Arrival
terminal

T8

Class FRST/BIZ
Airline
check in
ID

VWZRFL

Meal Lunch Status Confirmed

Duration 05:35 Ticket
number

0017175300546

Seat 07C Frequent
flyer

6VC2020

Equipment Airbus A321 Air miles 2586

Remarks Baggage Allowance: 2 pcs

Check in     More flight information

Invoice/ticket information for SALVATORE J GRAZIANO

Client Reference: 2192-001

Total Invoiced Amount: $2,266.39

Ticket: 0017175300546 Invoice: 0078331 Amount: $2,216.39

Payment: AXXXXXXXXXXXX1688 Date: 04-Sep-2018    

 

Service Fee: 8900754362299 Date: 04-Sep-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688
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Text Box
Hotel cost:  Capped at $350 a night.x2 nights = $700

DavidD
Text Box

DavidD
Text Box
Capped at coach fare ($652.39)Plus $50 fee = $702.39



Information specific to this trip

You have purchased a non-refundable fare on American Airlines. Any changes are subject to
change fee plus any fare increase
The TSA will examine containers of powder larger than 12 ounces packed in travelers'
carry-on bags. Such containers could be subject to extra screening or banned from the
cabin if unidentifiable. This is effective immediately for all domestic and international
flights. 

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android

 

Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Travel arrangements for WIERZBOWSKI/ADAM Agency Locator: UVHHHS

Client Reference: 2192-001

 

View your itinerary in our app: iPhone or Android

 

 
 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

American Airlines
AA179

11:00 AM-
2:40 PM

Check in

Hotel
Mon Dec 17, 2018-
Tue Dec 18, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight Tue Dec 18, 2018
San Francisco(SFO) - Newark(EWR)

United Airlines UA349 9:00 PM-
5:12 AM ( +1)

Check in

Print version

AA
179

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 11:00 AM Arrival Mon Dec 17, 2018 2:40 PM

Departure
terminal

T8 Arrival
terminal

T2

Class FRST/BIZ
Airline
check in
ID

UVHHHS

Meal Lunch Status Confirmed

Duration 06:40 Ticket
number

0017221006546

Seat 09C Frequent
flyer

C141L50

Equipment Airbus A321 Air miles 2586

Remarks ** FULL COACH REF 813

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn
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  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Tue Dec 18, 2018

Status Confirmed Duration 1 night

Room OVATION AND LAWYERS TR
OVATION AND LAWYERS TR, OVATION AND LAWYERS TRAVEL, SEE RATE

Rate USD399.00 Approx.
Total

USD465.09

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97594815 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TOUPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

UA
349

SAN FRANCISCO
San Francisco (SFO)

NEWARK
Newark (EWR)

Departure Tue Dec 18, 2018 9:00 PM Arrival Wed Dec 19, 2018 5:12 AM

Departure
terminal

T3 Arrival
terminal

T-C

Class BUSINESS/BUSFIRST
Airline
check in
ID

MDTEWF

Meal Dinner Status Confirmed

Duration 05:12 Ticket
number

0167221006547

Seat 02B Frequent
flyer

GL991045

Equipment Boeing 757-200 Air miles 2563

Remarks Baggage Allowance: 2 pcs
**FULL COACH REF 852

Check in     More flight information
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DavidD
Text Box
Hotel Cost:  Capped at $350x 1 night = $350



Invoice/ticket information for ADAM WIERZBOWSKI

Client Reference: 2192-001

Total Invoiced Amount: $2,546.44

    Invoice: 0262014 Amount: $0.00

Payment: Check Date: 05-Sep-2018    

 

Ticket: 0017221006546 Invoice: 0078967 Amount: $889.40

Payment: AXXXXXXXXXXXX1688 Date: 09-Nov-2018    

 

Ticket: 0167221006547 Invoice: 0078968 Amount: $1,557.04

Payment: AXXXXXXXXXXXX1688 Date: 09-Nov-2018    

 

Service Fee: 8900758096505 Date: 09-Nov-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688

 

Service Fee: 8900758096506 Date: 09-Nov-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688

 

Information specific to this trip

You have purchased a non-refundable fare on American Airlines. Any changes are subject to
change fee plus any fare increase
You have purchased a non-refundable fare on United Airlines. Any changes are subject to
change fee plus any fare increase

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android
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Text Box
Capped at coach fare ($652.39)plus $50 fee = $702.39



 

Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Travel arrangements for BOON/REBECCA Agency Locator: VFZSEV

Client Reference: 2192-001

View your itinerary in our app: iPhone or Android
 

 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

Delta Air Lines DL2912
5:05 PM-
8:56 PM

Check in

Hotel
Mon Dec 17, 2018-
Tue Dec 18, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight
Tue Dec 18, 2018
San Francisco(SFO) - New York John F
Kennedy(JFK)

Delta Air Lines DL2040
10:15 PM-
6:40 AM ( +1)

Check in

Print version

DL
2912

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 5:05 PM Arrival Mon Dec 17, 2018 8:56 PM

Departure
terminal

T4 Arrival
terminal

T1

Class BUSINESS CLASS
Airline
check in
ID

F8WXKN

Meal Dinner Status Confirmed

Duration 06:51 Ticket
number

0067210001060

Seat 02B Frequent
flyer

9365159335

Equipment Boeing 757-200 Air miles 2586

Remarks Baggage Allowance: 2 pcs
**FULL COACH REF 1702.41

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn

Case 3:16-cv-05479-JST   Document 240-5   Filed 11/13/18   Page 155 of 392

http://www.lawyerstravel.com/
https://itunes.apple.com/us/app/go-lawyers-travel/id1140506669?mt=8
https://play.google.com/store/apps/details?id=com.manticpoint.android.golawyers&hl=en
https://www.delta.com/PCCOciWeb/findBy.action
https://www.delta.com/PCCOciWeb/findBy.action
http://lawyers.streamthru.com/mp/it?a=printview&wv=ITINERARY_DETAILS_EMAIL&t=31081830&uuid=0ca4aa4b-1aac-4a47-a794-d5dcc2761c34
http://lawyers.streamthru.com/mp/it?a=printview&wv=ITINERARY_DETAILS_EMAIL&t=31081830&uuid=0ca4aa4b-1aac-4a47-a794-d5dcc2761c34
https://www.delta.com/PCCOciWeb/findBy.action
http://lawyers.streamthru.com/mp/it?a=view&t=31081830&uuid=0ca4aa4b-1aac-4a47-a794-d5dcc2761c34&iiid=92183869
http://www.lawyerstravel.com/travelbenefits
http://www.lawyerstravel.com/travelbenefits
http://lawyerssurvey.lawyerstravel.com/survey
http://lawyerstravel.com/blog/
http://www.facebook.com/LawyersTravel
https://www.linkedin.com/groups/3662555/profile
http://preferredhotels.lawyerstravel.com/


  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Tue Dec 18, 2018

Status Confirmed Duration 1 night

Room OYV

Rate USD399.00 Approx.
Total

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97595665 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TO UPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

DL
2040

SAN FRANCISCO
San Francisco (SFO)

NEW YORK CITY
New York John F Kennedy (JFK)

Departure Tue Dec 18, 2018 10:15 PM Arrival Wed Dec 19, 2018 6:40 AM

Departure
terminal

T1 Arrival
terminal

T4

Class BUSINESS CLASS
Airline
check in
ID

F8WXKN

Meal Dinner Status Confirmed

Duration 05:25 Ticket
number

0067210001060

Seat 02B Frequent
flyer

9365159335

Equipment Boeing 757-200 Air miles 2586

Remarks Baggage Allowance: 2 pcs

Check in     More flight information

Invoice/ticket information for REBECCA BOON

Client Reference: 2192-001

Total Invoiced Amount: $2,279.40

    Invoice: 0262015 Amount: $0.00

Payment: Check Date: 05-Sep-2018    

 

Ticket: 0067210001060 Invoice: 0078634 Amount: $2,229.40

Payment: AXXXXXXXXXXXX1688 Date: 04-Oct-2018    

 

Service Fee: 8900756309483 Date: 04-Oct-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688
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DavidD
Text Box
Hotel cost:  Capped at $350 per nightx 1 night = $350

DavidD
Text Box
Capped at coach fare ($652.39)Plus $50 fee =$702.39



Information specific to this trip

You have purchased a non-refundable fare on Delta Air Lines. Any changes are subject to
change fee plus any fare increase

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android

 

Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Travel arrangements for DUNCAN/DAVID Agency Locator: YFNIQV

Client Reference: 2192-001

View your itinerary in our app: iPhone or Android
 

 

  From / To Flight / Vendor Departure /
Arrival

 

Flight
Mon Dec 17, 2018
New York John F Kennedy(JFK) - San
Francisco(SFO)

American Airlines
AA179

11:00 AM-
2:40 PM

Check in

Hotel
Mon Dec 17, 2018-
Wed Dec 19, 2018
THE RITZ CARLTON SAN FRANCISCO

The Ritz-Carlton Hotel
Company    

Flight
Wed Dec 19, 2018
San Francisco(SFO) - New York John F
Kennedy(JFK)

American Airlines AA16
11:40 AM-
8:15 PM

Check in

Print version

AA
179

NEW YORK CITY
New York John F Kennedy (JFK)

SAN FRANCISCO
San Francisco (SFO)

Departure Mon Dec 17, 2018 11:00 AM Arrival Mon Dec 17, 2018 2:40 PM

Departure
terminal

T8 Arrival
terminal

T2

Class ECONOMY
Airline
check in
ID

YFNIQV

Meal Snack Status Confirmed

Duration 06:40 Ticket
number

0017210001063

Seat 17C Frequent
flyer

Equipment Airbus A321 Air miles 2586

Check in     More flight information

Links  

Traveler
Benefits

Feedback

Blog

Facebook

LinkedIn
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  THE RITZ CARLTON SAN FRANCISCO
600 STOCKTON ST, SAN FRANCISCO CA 94108, US

Check in Mon Dec 17, 2018 Check
out

Wed Dec 19, 2018

Status Confirmed Duration 2 nights

Room OVATION AND LAWYERS TR
OVATION AND LAWYERS TR, OVATION AND LAWYERS TRAVEL, SEE RATE

Rate USD399.00 Approx.
Total

USD930.18

Telephone
no.

1-415-2967465 Fax 1-415-2910288

No of
Rooms

1 No of
Guests

1

Reference 97597586 Freq.
guest ID

Special
Info.

NON SMKING. VIP PLS DO ALL POSS TOUPGRADE

Remarks CANCEL 3 DAYS PRIOR TO ARRIVAL TO AVOID PENALTY

AA
16

SAN FRANCISCO
San Francisco (SFO)

NEW YORK CITY
New York John F Kennedy (JFK)

Departure Wed Dec 19, 2018 11:40 AM Arrival Wed Dec 19, 2018 8:15 PM

Departure
terminal

T2 Arrival
terminal

T8

Class ECONOMY
Airline
check in
ID

YFNIQV

Meal Snack Status Confirmed

Duration 05:35 Ticket
number

0017210001063

Seat 17D Frequent
flyer

Equipment Airbus A321 Air miles 2586

Check in     More flight information

Invoice/ticket information for DAVID DUNCAN

Client Reference: 2192-001

Total Invoiced Amount: $702.39

    Invoice: 0262016 Amount: $0.00

Payment: Check Date: 05-Sep-2018    

 

Ticket: 0017210001063 Invoice: 0078639 Amount: $652.39

Payment: AXXXXXXXXXXXX1688 Date: 05-Oct-2018    

 

Service Fee: 8900756309488 Date: 05-Oct-2018 Amount: $50.00

Description: AIR TICKET

Payment: AXXXXXXXXXXXX1688
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Text Box
Hotel cost:  Capped at $350 a night.x 2 nights = $700.00



Information specific to this trip

You have purchased a non-refundable fare on American Airlines. Any changes are subject to
change fee plus any fare increase

Travel Assistance Contact Information

For travel assistance 24 hours a day, please call your dedicated number at 214-561-7588. 
After business hours, weekends and holidays, you will have the option to be transferred to our after
hours travel team.
To reach our after hours team directly in case of emergency, you may call 844-591-5030.
Your access code is D611.

 

Other information and remarks

Please sign up for trip alerts at www.lawyerstravel.com/alerts
Upgrades that incur additional fees or charges are not eligible for reimbursement, per company
policy
Please reconfirm all flight times prior to your departure
Please notify us of any trip cancellation so your tickets may be refunded or logged for future use
Some hotels may impose a penalty for early checkout
Download GO Lawyers Travel, our complimentary mobile application, to view and manage
itineraries, receive flight alerts, check-in online and more. Register with your business email
address so this trip will automatically appear in the My Trips section of the app. iPhone or
Android

 

Important Health Advisory

CDC has issued travel notices for people traveling to regions where Zika virus transmission is ongoing.
            

For more information, please visit  www.cdc.gov/zika.

 

Feedback

We value your input and welcome you to provide your feedback  here.
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Exhibit 11 
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EXHIBIT 11 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Bernstein Litowitz Berger & Grossmann LLP 

Other Invoices Over $500 

Date Expense Description Category Amount 

06/25/2018 Check issued to PR Newswire Association 
LLC  ck.# 27277 

Notice of Settlement $1,325.00

07/05/2017 LEXIS NEXIS, May 2017 usage 
CK.# 25492 

On-Line Legal & Factual 
Research  

$957.94

07/05/2017 WESTLAW. May 2017 usage 
CK.# 25491 

On-Line Legal & Factual 
Research  

$612.64

07/05/2017 WESTLAW. May 2017 usage 
CK.# 25491 

On-Line Legal & Factual 
Research  

$504.30

08/07/2017 WESTLAW, June 2017 usage 
CK.# 25690 

On-Line Legal & Factual 
Research  

$4,484.65

09/05/2017 WESTLAW, July 2017 usage 
CK.# 37276 

On-Line Legal & Factual 
Research  

$7,807.90

09/05/2017 WESTLAW, July 2017 usage 
CK.# 37276 

On-Line Legal & Factual 
Research  

$2,389.09

10/03/2017 WESTLAW, August 2017 usage 
CK.# 25912 

On-Line Legal & Factual 
Research  

$5,710.37

10/03/2017 WESTLAW, August 2017 usage 
CK.# 25912 

On-Line Legal & Factual 
Research  

$1,192.97

12/05/2017 WESTLAW, October 2017 usage 
CK.# 26205 

On-Line Legal & Factual 
Research  

$3,094.24

03/01/2018 WESTLAW, January 2018 usage 
CK.# 26695 

On-Line Legal & Factual 
Research  

$962.15

04/03/2018 WESTLAW, February 2018 usage 
CK.# 26838 

On-Line Legal & Factual 
Research  

$966.60

04/03/2018 WESTLAW, February 2018 usage 
CK.# 26838 

On-Line Legal & Factual 
Research  

$562.28
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05/01/2018 PACER SERVICE CENTER,  
Jan 1, 2018 to March 31, 2018 Charges   
CK.# 27001

On-Line Legal & Factual 
Research  

$572.50

06/05/2018 WESTLAW, April 2018 usage 
CK.# 27165 

On-Line Legal & Factual 
Research  

$1,398.19

09/04/2018 WESTLAW, July 2018 usage 
CK.# 27618 

On-Line Legal & Factual 
Research  

$839.48

10/03/2017 Check issued to DTI  
#025956 

Photocopying & Printing $744.99
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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 
$32 billion on behalf of investors. Unique among our peers, the firm has 
obtained the largest settlements ever agreed to by public companies related to 
securities fraud, including four of the ten largest in history.  Working with 
our clients, we have also used the litigation process to achieve precedent-
setting reforms which have increased market transparency, held wrongdoers 
accountable and improved corporate business practices in groundbreaking 
ways. 

FIRM OVERVIEW 
Bernstein Litowitz Berger & Grossmann LLP (“BLB&G”), a national law firm with offices 
located in New York, California, Louisiana and Illinois, prosecutes class and private actions on 
behalf of individual and institutional clients.  The firm’s litigation practice areas include securities 
class and direct actions in federal and state courts; corporate governance and shareholder rights 
litigation, including claims for breach of fiduciary duty and proxy violations; mergers and 
acquisitions and transactional litigation; alternative dispute resolution; distressed debt and 
bankruptcy; civil rights and employment discrimination; consumer class actions and antitrust.  We 
also handle, on behalf of major institutional clients and lenders, more general complex commercial 
litigation involving allegations of breach of contract, accountants’ liability, breach of fiduciary 
duty, fraud, and negligence. 

We are the nation’s leading firm in representing institutional investors in securities fraud class 
action litigation.  The firm’s institutional client base includes the New York State Common 
Retirement Fund; the California Public Employees’ Retirement System (CalPERS); the Ontario 
Teachers’ Pension Plan Board (the largest public pension funds in North America); the Los 
Angeles County Employees Retirement Association (LACERA); the Chicago Municipal, Police 
and Labor Retirement Systems; the Teacher Retirement System of Texas; the Arkansas Teacher 
Retirement System; Forsta AP-fonden (“AP1”); Fjarde AP-fonden (“AP4”); the Florida State 
Board of Administration; the Public Employees’ Retirement System of Mississippi; the New York 
State Teachers’ Retirement System; the Ohio Public Employees Retirement System; the State 
Teachers Retirement System of Ohio; the Oregon Public Employees Retirement System; the 
Virginia Retirement System; the Louisiana School, State, Teachers and Municipal Police 
Retirement Systems; the Public School Teachers’ Pension and Retirement Fund of Chicago; the 
New Jersey Division of Investment of the Department of the Treasury; TIAA-CREF and other 
private institutions; as well as numerous other public and Taft-Hartley pension entities. 

MORE TOP  SECU RITI ES  RECOV ERIES  

Since its founding in 1983, Bernstein Litowitz Berger & Grossmann LLP has litigated some of the 
most complex cases in history and has obtained over $32 billion on behalf of investors.  Unique 
among its peers, the firm has negotiated the largest settlements ever agreed to by public companies 
related to securities fraud, and obtained many of the largest securities recoveries in history 
(including 6 of the top 12): 
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 In re WorldCom, Inc. Securities Litigation – $6.19 billion recovery 
 In re Cendant Corporation Securities Litigation – $3.3 billion recovery
 In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income 

Security Act (ERISA) Litigation – $2.43 billion recovery 
 In re Nortel Networks Corporation Securities Litigation (“Nortel II”) – $1.07 billion 

recovery 
 In re Merck & Co., Inc. Securities Litigation – $1.06 billion recovery 
 In re McKesson HBOC, Inc. Securities Litigation – $1.05 billion recovery* 

*Source: ISS Securities Class Action Services 

For over a decade, ISS Securities Class Action Services has compiled and published data on 
securities litigation recoveries and the law firms prosecuting the cases.  BLB&G has been at or 
near the top of their rankings every year – often with the highest total recoveries, the highest 
settlement average, or both.  

BLB&G also eclipses all competitors on ISS SCAS’s “Top 100 Settlements of All Time” report, 
having recovered nearly 40% of all the settlement dollars represented in the report (nearly $25 
billion), and having prosecuted nearly a third of all the cases on the list (33 of 100). 

G IVING  SH AR EHOLD ERS  A  VOI CE AN D  CH AN GIN G BUSIN ES S PR ACTI CES  FOR  

TH E BETT ER

BLB&G was among the first law firms ever to obtain meaningful corporate governance reforms 
through litigation.  In courts throughout the country, we prosecute shareholder class and derivative 
actions, asserting claims for breach of fiduciary duty and proxy violations wherever the conduct of 
corporate officers and/or directors, as well as M&A transactions, seek to deprive shareholders of 
fair value, undermine shareholder voting rights, or allow management to profit at the expense of 
shareholders. 

We have prosecuted seminal cases establishing precedents which have increased market 
transparency, held wrongdoers accountable, addressed issues in the boardroom and executive 
suite, challenged unfair deals, and improved corporate business practices in groundbreaking ways. 

From setting new standards of director independence, to restructuring board practices in the wake 
of persistent illegal conduct; from challenging the improper use of defensive measures and deal 
protections for management’s benefit, to confronting stock options backdating abuses and other 
self-dealing by executives; we have confronted a variety of questionable, unethical and 
proliferating corporate practices.  Seeking to reform faulty management structures and address 
breaches of fiduciary duty by corporate officers and directors, we have obtained unprecedented 
victories on behalf of shareholders seeking to improve governance and protect the shareholder 
franchise. 

ADV OCA CY  FO R VI CTI MS O F CORP OR AT E WRO NG DOIN G

While BLB&G is widely recognized as one of the leading law firms worldwide advising 
institutional investors on issues related to corporate governance, shareholder rights, and securities 
litigation, we have also prosecuted some of the most significant employment discrimination, civil 
rights and consumer protection cases on record.  Equally important, the firm has advanced novel 
and socially beneficial principles by developing important new law in the areas in which we 
litigate. 
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The firm served as co-lead counsel on behalf of Texaco’s African-American employees in Roberts 
v. Texaco Inc., which resulted in a recovery of $176 million, the largest settlement ever in a race 
discrimination case.  The creation of a Task Force to oversee Texaco’s human resources activities 
for five years was unprecedented and served as a model for public companies going forward. 

In the consumer field, the firm has gained a nationwide reputation for vigorously protecting the 
rights of individuals and for achieving exceptional settlements.  In several instances, the firm has 
obtained recoveries for consumer classes that represented the entirety of the class’s losses – an 
extraordinary result in consumer class cases. 
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PRACTICE AREAS 

SECURITIES FRAUD LITIGATION

Securities fraud litigation is the cornerstone of the firm’s litigation practice.  Since its founding, 
the firm has had the distinction of having tried and prosecuted many of the most high-profile 
securities fraud class actions in history, recovering billions of dollars and obtaining unprecedented 
corporate governance reforms on behalf of our clients.  BLB&G continues to play a leading role in 
major securities litigation pending in federal and state courts, and the firm remains one of the 
nation’s leaders in representing institutional investors in securities fraud class and derivative 
litigation. 

The firm also pursues direct actions in securities fraud cases when appropriate.  By selectively 
opting out of certain securities class actions, we seek to resolve our clients’ claims efficiently and 
for substantial multiples of what they might otherwise recover from related class action 
settlements. 

The attorneys in the securities fraud litigation practice group have extensive experience in the laws 
that regulate the securities markets and in the disclosure requirements of corporations that issue 
publicly traded securities.  Many of the attorneys in this practice group also have accounting 
backgrounds.  The group has access to state-of-the-art, online financial wire services and 
databases, which enable it to instantaneously investigate any potential securities fraud action 
involving a public company’s debt and equity securities. 

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

The Corporate Governance and Shareholders’ Rights Practice Group prosecutes derivative actions, 
claims for breach of fiduciary duty, and proxy violations on behalf of individual and institutional 
investors in state and federal courts throughout the country.  The group has obtained 
unprecedented victories on behalf of shareholders seeking to improve corporate governance and 
protect the shareholder franchise, prosecuting actions challenging numerous highly publicized 
corporate transactions which violated fair process and fair price, and the applicability of the 
business judgment rule.  We have also addressed issues of corporate waste, shareholder voting 
rights claims, workplace harassment, and executive compensation.  As a result of the firm’s high-
profile and widely recognized capabilities, the corporate governance practice group is increasingly 
in demand by institutional investors who are exercising a more assertive voice with corporate 
boards regarding corporate governance issues and the board’s accountability to shareholders.   

The firm is actively involved in litigating numerous cases in this area of law, an area that has 
become increasingly important in light of efforts by various market participants to buy companies 
from their public shareholders “on the cheap.” 

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

The Employment Discrimination and Civil Rights Practice Group prosecutes class and multi-
plaintiff actions, and other high-impact litigation against employers and other societal institutions 
that violate federal or state employment, anti-discrimination, and civil rights laws.  The practice 
group represents diverse clients on a wide range of issues including Title VII actions: race, gender, 
sexual orientation and age discrimination suits; sexual harassment, and “glass ceiling” cases in 
which otherwise qualified employees are passed over for promotions to managerial or executive 
positions. 

Bernstein Litowitz Berger & Grossmann LLP is committed to effecting positive social change in 
the workplace and in society.  The practice group has the necessary financial and human resources 
to ensure that the class action approach to discrimination and civil rights issues is successful.  This 
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litigation method serves to empower employees and other civil rights victims, who are usually 
discouraged from pursuing litigation because of personal financial limitations, and offers the 
potential for effecting the greatest positive change for the greatest number of people affected by 
discriminatory practice in the workplace. 

GENERAL COMMERCIAL LITIGATION AND ALTERNATIVE DISPUTE 

RESOLUTION

The General Commercial Litigation practice group provides contingency fee representation in 
complex business litigation and has obtained substantial recoveries on behalf of investors, 
corporations, bankruptcy trustees, creditor committees and other business entities.  We have faced 
down powerful and well-funded law firms and defendants – and consistently prevailed.  However, 
not every dispute is best resolved through the courts.  In such cases, BLB&G Alternative Dispute 
practitioners offer clients an accomplished team and a creative venue in which to resolve conflicts 
outside of the litigation process.  BLB&G has extensive experience – and a marked record of 
successes – in ADR practice.  For example, in the wake of the credit crisis, we successfully 
represented numerous former executives of a major financial institution in arbitrations relating to 
claims for compensation.  Our attorneys have led complex business-to-business arbitrations and 
mediations domestically and abroad representing clients before all the major arbitration tribunals, 
including the American Arbitration Association (AAA), FINRA, JAMS, International Chamber of 
Commerce (ICC) and the London Court of International Arbitration.

DISTRESSED DEBT AND BANKRUPTCY CREDITOR NEGOTIATION 

The BLB&G Distressed Debt and Bankruptcy Creditor Negotiation Group has obtained billions of 
dollars through litigation on behalf of bondholders and creditors of distressed and bankrupt 
companies, as well as through third-party litigation brought by bankruptcy trustees and creditors’ 
committees against auditors, appraisers, lawyers, officers and directors, and other defendants who 
may have contributed to client losses.  As counsel, we advise institutions and individuals 
nationwide in developing strategies and tactics to recover assets presumed lost as a result of 
bankruptcy.  Our record in this practice area is characterized by extensive trial experience in 
addition to completion of successful settlements.  

CONSUMER ADVOCACY

The Consumer Advocacy Practice Group at Bernstein Litowitz Berger & Grossmann LLP 
prosecutes cases across the entire spectrum of consumer rights, consumer fraud, and consumer 
protection issues.  The firm represents victimized consumers in state and federal courts nationwide 
in individual and class action lawsuits that seek to provide consumers and purchasers of defective 
products with a means to recover their damages.  The attorneys in this group are well versed in the 
vast array of laws and regulations that govern consumer interests and are aggressive, effective, 
court-tested litigators.  The Consumer Practice Advocacy Group has recovered hundreds of 
millions of dollars for millions of consumers throughout the country.  Most notably, in a number 
of cases, the firm has obtained recoveries for the class that were the entirety of the potential 
damages suffered by the consumer.  For example, in actions against MCI and Empire Blue Cross, 
the firm recovered all of the damages suffered by the class.  The group achieved its successes by 
advancing innovative claims and theories of liabilities, such as obtaining decisions in 
Pennsylvania and Illinois appellate courts that adopted a new theory of consumer damages in mass 
marketing cases.  Bernstein Litowitz Berger & Grossmann LLP is, thus, able to lead the way in 
protecting the rights of consumers.   
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THE COURTS SPEAK 
Throughout the firm’s history, many courts have recognized the professional excellence and 
diligence of the firm and its members.  A few examples are set forth below. 

I N  RE WO RLDCO M , IN C . SEC U RI TI ES  L I TI G ATI O N

THE  HO NOR ABL E  DENI S E COT E OF T HE  UNITE D STATE S D IST R ICT  COU R T  FOR 

THE  SOUTHER N D IST R IC T OF NEW YO RK

 “I have the utmost confidence in plaintiffs’ counsel…they have been doing a superb 
job….  The Class is extraordinarily well represented in this litigation.”    

 “The magnitude of this settlement is attributable in significant part to Lead Counsel’s 
advocacy and energy….   The quality of the representation given by Lead Counsel...has 
been superb...and is unsurpassed in this Court’s experience with plaintiffs’ counsel in 
securities litigation.”  

“Lead Counsel has been energetic and creative. . . . Its negotiations with the Citigroup 
Defendants have resulted in a settlement of historic proportions.” 

IN  R E CLA REN T CO RP O R ATI O N  SE CU RI TI ES  L I TI GA TI O N  

THE  HO NOR ABL E  CH AR LES R. BREYE R OF THE UNITE D STATES D I STRI CT 

COU RT FOR T HE NORTH ERN D IST R ICT OF CALIF ORNI A 

“It was the best tried case I’ve witnessed in my years on the bench . . .” 

“[A]n extraordinarily civilized way of presenting the issues to you [the jury]. . . . We’ve 
all been treated to great civility and the highest professional ethics in the presentation of 
the case….”  

“These trial lawyers are some of the best I’ve ever seen.” 

LAN DR Y ’S  RES T AU RAN T S , IN C . SH AR EHO LD E R L I TI G ATI O N

V ICE CHA NCE L LOR J . TRAV IS LAST E R OF T HE DEL AWARE  COU RT OF 

CHA NCER Y 

“I do want to make a comment again about the excellent efforts . . . put into this case. . . . 
This case, I think, shows precisely the type of benefits that you can achieve for 
stockholders and how representative litigation can be a very important part of our 
corporate governance system . . . you hold up this case as an example of what to do.” 

MCCA L L V . SCO T T (CO L UMBI A/HCA DE RI V A TI V E L I TI GATI O N )

THE  HO NOR ABL E  TH OM AS A. H IGG IN S OF T HE UNITED STAT ES D I ST RI CT  

COU RT FOR T HE M IDDL E  D IST R ICT  OF TEN NESS EE  

“Counsel’s excellent qualifications and reputations are well documented in the record, 
and they have litigated this complex case adeptly and tenaciously throughout the six years 
it has been pending. They assumed an enormous risk and have shown great patience by 
taking this case on a contingent basis, and despite an early setback they have persevered 
and brought about not only a large cash settlement but sweeping corporate reforms that 
may be invaluable to the beneficiaries.” 
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RECENT ACTIONS & SIGNIFICANT RECOVERIES 

Bernstein Litowitz Berger & Grossmann LLP is counsel in many diverse nationwide class and 
individual actions and has obtained many of the largest and most significant recoveries in history.  
Some examples from our practice groups include: 

SECURITIES CLASS ACTIONS

CA S E :  IN  R E  W O R L D CO M , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T :  United States District Court for the Southern District of New York 

H I G H L I G H T S :  $6.19 billion securities fraud class action recovery – the second largest in history; unprecedented 
recoveries from Director Defendants. 

C A S E  S U M M A R Y :  Investors suffered massive losses in the wake of the financial fraud and subsequent bankruptcy of 
former telecom giant WorldCom, Inc.  This litigation alleged that WorldCom and others 
disseminated false and misleading statements to the investing public regarding its earnings and 
financial condition in violation of the federal securities and other laws.  It further alleged a 
nefarious relationship between Citigroup subsidiary Salomon Smith Barney and WorldCom, 
carried out primarily by Salomon employees involved in providing investment banking services to 
WorldCom, and by WorldCom’s former CEO and CFO.  As Court-appointed Co-Lead Counsel 
representing Lead Plaintiff the New York State Common Retirement Fund, we obtained 
unprecedented settlements totaling more than $6 billion from the Investment Bank Defendants who 
underwrote WorldCom bonds, including a $2.575 billion cash settlement to settle all claims against 
the Citigroup Defendants.  On the eve of trial, the 13 remaining “Underwriter Defendants,” 
including J.P. Morgan Chase, Deutsche Bank and Bank of America, agreed to pay settlements 
totaling nearly $3.5 billion to resolve all claims against them.  Additionally, the day before trial 
was scheduled to begin, all of the former WorldCom Director Defendants had agreed to pay over 
$60 million to settle the claims against them.  An unprecedented first for outside directors, $24.75 
million of that amount came out of the pockets of the individuals – 20% of their collective net 
worth.  The Wall Street Journal, in its coverage, profiled the settlement as literally having “shaken 
Wall Street, the audit profession and corporate boardrooms.” After four weeks of trial, Arthur 
Andersen, WorldCom’s former auditor, settled for $65 million.  Subsequent settlements were 
reached with the former executives of WorldCom, and then with Andersen, bringing the total 
obtained for the Class to over $6.19 billion. 

CA S E :  IN  R E  CE N D A N T  C O R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  

C O U R T :  United States District Court for the District of New Jersey 

H I G H L I G H T S :  $3.3 billion securities fraud class action recovery – the third largest in history; significant corporate 
governance reforms obtained. 

C A S E  S U M M A R Y :  The firm was Co-Lead Counsel in this class action against Cendant Corporation, its officers and 
directors and Ernst & Young (E&Y), its auditors, for their role in disseminating materially false 
and misleading financial statements concerning the company’s revenues, earnings and expenses for 
its 1997 fiscal year.  As a result of company-wide accounting irregularities, Cendant restated its 
financial results for its 1995, 1996 and 1997 fiscal years and all fiscal quarters therein.  Cendant 
agreed to settle the action for $2.8 billion to adopt some of the most extensive corporate 
governance changes in history.  E&Y settled for $335 million.  These settlements remain the 
largest sums ever recovered from a public company and a public accounting firm through securities 
class action litigation.  BLB&G represented Lead Plaintiffs CalPERS – the California Public 
Employees’ Retirement System, the New York State Common Retirement Fund and the New 
York City Pension Funds, the three largest public pension funds in America, in this action. 
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CA S E :  IN  R E  BA N K  O F  AM E R I C A  C O R P . S E C U R I T I E S , DE R I V A T I V E ,  A N D  E M P L O Y E E  RE T I R E M E N T  

IN C O M E  S E C U R I T Y  AC T  (E RISA) L I T I G A T I O N

C O U R T :  United States District Court for the Southern District of New York 

H I G H L I G H T S :  $2.425 billion in cash; significant corporate governance reforms to resolve all claims.  This 
recovery is by far the largest shareholder recovery related to the subprime meltdown and credit 
crisis; the single largest securities class action settlement ever resolving a Section 14(a) claim – the 
federal securities provision designed to protect investors against misstatements in connection with a 
proxy solicitation; the largest ever funded by a single corporate defendant for violations of the 
federal securities laws; the single largest settlement of a securities class action in which there was 
neither a financial restatement involved nor a criminal conviction related to the alleged misconduct; 
and one of the 10 largest securities class action recoveries in history. 

D E S C R I P T I O N :  The firm represented Co-Lead Plaintiffs the State Teachers Retirement System of Ohio, the Ohio 
Public Employees Retirement System, and the Teacher Retirement System of Texas in this 
securities class action filed on behalf of shareholders of Bank of America Corporation (“BAC”) 
arising from BAC’s 2009 acquisition of Merrill Lynch & Co., Inc.  The action alleges that BAC, 
Merrill Lynch, and certain of the companies’ current and former officers and directors violated the 
federal securities laws by making a series of materially false statements and omissions in 
connection with the acquisition.  These violations included the alleged failure to disclose 
information regarding billions of dollars of losses which Merrill had suffered before the BAC 
shareholder vote on the proposed acquisition, as well as an undisclosed agreement allowing Merrill 
to pay billions in bonuses before the acquisition closed despite these losses.  Not privy to these 
material facts, BAC shareholders voted to approve the acquisition. 

CA S E :  IN  R E  NO R T E L  NE T W O R K S  CO R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  (“NO R T E L  II”)  

C O U R T :  United States District Court for the Southern District of New York 

H I G H L I G H T S :  Over $1.07 billion in cash and common stock recovered for the class. 

D E S C R I P T I O N :  This securities fraud class action charged Nortel Networks Corporation and certain of its officers 
and directors with violations of the Securities Exchange Act of 1934, alleging that the Defendants 
knowingly or recklessly made false and misleading statements with respect to Nortel’s financial 
results during the relevant period.  BLB&G clients the Ontario Teachers’ Pension Plan Board
and the Treasury of the State of New Jersey and its Division of Investment were appointed as 
Co-Lead Plaintiffs for the Class in one of two related actions (Nortel II), and BLB&G was 
appointed Lead Counsel for the Class.  In a historic settlement, Nortel agreed to pay $2.4 billion in 
cash and Nortel common stock (all figures in US dollars) to resolve both matters.  Nortel later 
announced that its insurers had agreed to pay $228.5 million toward the settlement, bringing the 
total amount of the global settlement to approximately $2.7 billion, and the total amount of the 
Nortel II settlement to over $1.07 billion. 

CA S E :  IN  R E  ME R C K  & C O . , IN C . S E C U R I T I E S  L I T I G A T I O N

C O U R T :  United States District Court, District of New Jersey

H I G H L I G H T S :  $1.06 billion recovery for the class.

D E S C R I P T I O N :  This case arises out of misrepresentations and omissions concerning life-threatening risks posed by 
the “blockbuster” Cox-2 painkiller Vioxx, which Merck withdrew from the market in 2004.  In 
January 2016, BLB&G achieved a $1.062 billion settlement on the eve of trial after more than 12 
years of hard-fought litigation that included a successful decision at the United States Supreme 
Court.  This settlement is the second largest recovery ever obtained in the Third Circuit, one of the 
top 11 securities recoveries of all time, and the largest securities recovery ever achieved against a 
pharmaceutical company. BLB&G represented Lead Plaintiff the Public Employees’ Retirement 
System of Mississippi. 
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CA S E :  IN  R E  MC KE S S O N  HBOC, I N C . S E C U R I T I E S  L I T I G A T I O N

C O U R T :  United States District Court for the Northern District of California 

H I G H L I G H T S :  $1.05 billion recovery for the class. 

D E S C R I P T I O N :  This securities fraud litigation was filed on behalf of purchasers of HBOC, McKesson and 
McKesson HBOC securities, alleging that Defendants misled the investing public concerning 
HBOC’s and McKesson HBOC’s financial results.  On behalf of Lead Plaintiff the New York 
State Common Retirement Fund, BLB&G obtained a $960 million settlement from the company; 
$72.5 million in cash from Arthur Andersen; and, on the eve of trial, a $10 million settlement from 
Bear Stearns & Co. Inc., with total recoveries reaching more than $1 billion. 

CA S E :  IN  R E  LE H M A N  B R O T H E R S  E Q U I T Y / DE B T  S E C U R I T I E S  L I T I G A T I O N

C O U R T :  United States District Court for the Southern District of New York

H I G H L I G H T S :  $735 million in total recoveries. 

D E S C R I P T I O N :  Representing the Government of Guam Retirement Fund, BLB&G successfully prosecuted this 
securities class action arising from Lehman Brothers Holdings Inc.’s issuance of billions of dollars 
in offerings of debt and equity securities that were sold using offering materials that contained 
untrue statements and missing material information. 

After four years of intense litigation, Lead Plaintiffs achieved a total of $735 million in recoveries 
consisting of: a $426 million settlement with underwriters of Lehman securities offerings; a $90 
million settlement with former Lehman directors and officers; a $99 million settlement that 
resolves claims against Ernst & Young, Lehman’s former auditor (considered one of the top 10 
auditor settlements ever achieved); and a $120 million settlement that resolves claims against UBS 
Financial Services, Inc.  This recovery is truly remarkable not only because of the difficulty in 
recovering assets when the issuer defendant is bankrupt, but also because no financial results were 
restated, and that the auditors never disavowed the statements. 

CA S E :  HE A L T HS O U T H  C O R P O R A T I O N  B O N D H O L D E R  L I T I G A T I O N  

C O U R T :  United States District Court for the Northern District of Alabama

H I G H L I G H T S :  $804.5 million in total recoveries. 

D E S C R I P T I O N :  In this litigation, BLB&G was the appointed Co-Lead Counsel for the bond holder class, 
representing Lead Plaintiff the Retirement Systems of Alabama.  This action arose from 
allegations that Birmingham, Alabama based HealthSouth Corporation overstated its earnings at 
the direction of its founder and former CEO Richard Scrushy.  Subsequent revelations disclosed 
that the overstatement actually exceeded over $2.4 billion, virtually wiping out all of HealthSouth’s 
reported profits for the prior five years.  A total recovery of $804.5 million was obtained in this 
litigation through a series of settlements, including an approximately $445 million settlement for 
shareholders and bondholders, a $100 million in cash settlement from UBS AG, UBS Warburg 
LLC, and individual UBS Defendants (collectively, “UBS”), and $33.5 million in cash from the 
company’s auditor.  The total settlement for injured HealthSouth bond purchasers exceeded $230 
million, recouping over a third of bond purchaser damages. 
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CA S E :  IN  R E  C I T I G R O U P , IN C . BO N D  AC T I O N  L I T I G A T I O N  

C O U R T :  United States District Court for the Southern District of New York 

H I G H L I G H T S :  

D E S C R I P T I O N :

$730 million cash recovery; second largest recovery in a litigation arising from the financial crisis. 

In the years prior to the collapse of the subprime mortgage market, Citigroup issued 48 offerings of 
preferred stock and bonds. This securities fraud class action was filed on behalf of purchasers of 
Citigroup bonds and preferred stock alleging that these offerings contained material 
misrepresentations and omissions regarding Citigroup’s exposure to billions of dollars in mortgage-
related assets, the loss reserves for its portfolio of high-risk residential mortgage loans, and the 
credit quality of the risky assets it held in off-balance sheet entities known as “structured 
investment vehicles.” After protracted litigation lasting four years, we obtained a $730 million cash 
recovery – the second largest securities class action recovery in a litigation arising from the 
financial crisis, and the second largest recovery ever in a securities class action brought on behalf 
of purchasers of debt securities.  As Lead Bond Counsel for the Class, BLB&G represented Lead 
Bond Plaintiffs Minneapolis Firefighters’ Relief Association, Louisiana Municipal Police 
Employees’ Retirement System, and Louisiana Sheriffs’ Pension and Relief Fund. 

CA S E :  IN  RE  WA S H I N G T O N  P U B L I C  P O W E R  S U P P L Y  S Y S T E M  L I T I G A T I O N  

C O U R T : United States District Court for the District of Arizona 

H I G H L I G H T S : Over $750 million – the largest securities fraud settlement ever achieved at the time. 

D E S C R I P T I O N : BLB&G was appointed Chair of the Executive Committee responsible for litigating the action on 
behalf of the class in this action.  The case was litigated for over seven years, and involved an 
estimated 200 million pages of documents produced in discovery; the depositions of 285 fact 
witnesses and 34 expert witnesses; more than 25,000 introduced exhibits; six published district 
court opinions; seven appeals or attempted appeals to the Ninth Circuit; and a three-month jury 
trial, which resulted in a settlement of over $750 million – then the largest securities fraud 
settlement ever achieved. 

CA S E :  IN  R E  S C H E R I N G -PL O U G H  CO R P O R A T I O N/E NHANCE S E C U R I T I E S  L I T I G A T I O N ; IN  R E  

ME R C K  & CO . , I N C . VY T O R I N/ ZE T I A  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $688 million in combined settlements (Schering-Plough settled for $473 million; Merck settled for 
$215 million) in this coordinated securities fraud litigations filed on behalf of investors in Merck 
and Schering-Plough. 

D E S C R I P T I O N : After nearly five years of intense litigation, just days before trial, BLB&G resolved the two actions 
against Merck and Schering-Plough, which stemmed from claims that Merck and Schering 
artificially inflated their market value by concealing material information and making false and 
misleading statements regarding their blockbuster anti-cholesterol drugs Zetia and Vytorin. 
Specifically, we alleged that the companies knew that their “ENHANCE” clinical trial of Vytorin 
(a combination of Zetia and a generic) demonstrated that Vytorin was no more effective than the 
cheaper generic at reducing artery thickness.  The companies nonetheless championed the 
“benefits” of their drugs, attracting billions of dollars of capital.  When public pressure to release 
the results of the ENHANCE trial became too great, the companies reluctantly announced these 
negative results, which we alleged led to sharp declines in the value of the companies’ securities, 
resulting in significant losses to investors.  The combined $688 million in settlements (Schering-
Plough settled for $473 million; Merck settled for $215 million) is the second largest securities 
recovery ever in the Third Circuit, among the top 25 settlements of all time, and among the ten 
largest recoveries ever in a case where there was no financial restatement.  BLB&G represented 
Lead Plaintiffs Arkansas Teacher Retirement System, the Public Employees’ Retirement 
System of Mississippi, and the Louisiana Municipal Police Employees’ Retirement System. 
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CA S E :  IN  R E  LU C E N T  TE C H N O L O G I E S , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $667 million in total recoveries; the appointment of BLB&G as Co-Lead Counsel is especially 
noteworthy as it marked the first time since the 1995 passage of the Private Securities Litigation 
Reform Act that a court reopened the lead plaintiff or lead counsel selection process to account for 
changed circumstances, new issues and possible conflicts between new and old allegations. 

D E S C R I P T I O N : BLB&G served as Co-Lead Counsel in this securities class action, representing Lead Plaintiffs the 
Parnassus Fund, Teamsters Locals 175 & 505 D&P Pension Trust, Anchorage Police and Fire 
Retirement System and the Louisiana School Employees’ Retirement System.  The complaint 
accused Lucent of making false and misleading statements to the investing public concerning its 
publicly reported financial results and failing to disclose the serious problems in its optical 
networking business.  When the truth was disclosed, Lucent admitted that it had improperly 
recognized revenue of nearly $679 million in fiscal 2000.  The settlement obtained in this case is 
valued at approximately $667 million, and is composed of cash, stock and warrants. 

CA S E :  IN  R E  W A C H O V I A  PR E F E R R E D  S E C U R I T I E S  A N D  BO N D /NO T E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $627 million recovery – among the 20 largest securities class action recoveries in history; third 
largest recovery obtained in an action arising from the subprime mortgage crisis. 

D E S C R I P T I O N : This securities class action was filed on behalf of investors in certain Wachovia bonds and 
preferred securities against Wachovia Corp., certain former officers and directors, various 
underwriters, and its auditor, KPMG LLP. The case alleges that Wachovia provided offering 
materials that misrepresented and omitted material facts concerning the nature and quality of 
Wachovia’s multi-billion dollar option-ARM (adjustable rate mortgage) “Pick-A-Pay” mortgage 
loan portfolio, and that Wachovia’s loan loss reserves were materially inadequate.  According to 
the Complaint, these undisclosed problems threatened the viability of the financial institution, 
requiring it to be “bailed out” during the financial crisis before it was acquired by Wells Fargo.  
The combined $627 million recovery obtained in the action is among the 20 largest securities 
class action recoveries in history, the largest settlement ever in a class action case asserting only 
claims under the Securities Act of 1933, and one of a handful of securities class action recoveries 
obtained where there were no parallel civil or criminal actions brought by government authorities.  
The firm represented Co-Lead Plaintiffs Orange County Employees Retirement System and 
Louisiana Sheriffs’ Pension and Relief Fund in this action. 

CA S E :  OH I O  PU B L I C  E M P L O Y E E S  RE T I R E M E N T  S Y S T E M  V . F R E D D I E  MA C  

C O U R T : United States District Court for the Southern District of Ohio 

H I G H L I G H T S : $410 million settlement. 

D E S C R I P T I O N : This securities fraud class action was filed on behalf of the Ohio Public Employees Retirement 
System and the State Teachers Retirement System of Ohio alleging that Federal Home Loan 
Mortgage Corporation (“Freddie Mac”) and certain of its current and former officers issued false 
and misleading statements in connection with the company’s previously reported financial results. 
Specifically, the Complaint alleged that the Defendants misrepresented the company’s operations 
and financial results by having engaged in numerous improper transactions and accounting 
machinations that violated fundamental GAAP precepts in order to artificially smooth the 
company’s earnings and to hide earnings volatility.  In connection with these improprieties, 
Freddie Mac restated more than $5 billion in earnings.  A settlement of $410 million was reached 
in the case just as deposition discovery had begun and document review was complete. 
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CA S E :  IN  R E  RE F C O , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : Over $407 million in total recoveries. 

D E S C R I P T I O N : The lawsuit arises from the revelation that Refco, a once prominent brokerage, had for years 
secreted hundreds of millions of dollars of uncollectible receivables with a related entity 
controlled by Phillip Bennett, the company’s Chairman and Chief Executive Officer. This 
revelation caused the stunning collapse of the company a mere two months after its initial public 
offering of common stock.  As a result, Refco filed one of the largest bankruptcies in U.S. history. 
Settlements have been obtained from multiple company and individual defendants, resulting in a 
total recovery for the class of over $407 million.  BLB&G represented Co-Lead Plaintiff RH 
Capital Associates LLC.

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

CA S E :  CI T Y O F MO N RO E E MP LO YEES ' RE TI RE MEN T S YS T EM, DE RI V A TI VE LY O N B EHAL F
O F TW EN T Y -FI RS T C EN T UR Y FO X, I N C. V . R UP E RT MU RDO CH, ET AL.

C O U R T : Delaware Court of Chancery

H I G H L I G H T S : Landmark derivative litigation establishes unprecedented, independent Board-level council to 
ensure employees are protected from workplace harassment while recouping $90 million for the 
company’s coffers. 

D E S C R I P T I O N : Before the birth of the #metoo movement, BLB&G led the prosecution of an unprecedented 
shareholder derivative litigation against Fox News parent 21st Century Fox, Inc. arising from the 
systemic sexual and workplace harassment at the embattled network. After nearly 18 months of 
litigation, discovery and negotiation related to the shocking misconduct and the Board’s extensive 
alleged governance failures, the parties unveil a landmark settlement with two key components: 1) 
the first ever Board-level watchdog of its kind – the "Fox News Workplace Professionalism and 
Inclusion Council" of experts (WPIC) – majority independent of the Murdochs, the Company and 
Board; and 2) one of the largest financial recoveries – $90 million – ever obtained in a pure 
corporate board oversight dispute.  The WPIC is expected to serve as a model for public companies 
in all industries. The firm represented 21st Century Fox shareholder the City of Monroe 
(Michigan) Employees' Retirement System.

CA S E :  IN  R E  AL L E R G A N , IN C . PR O X Y  V I O L A T I O N  S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Central District of California

H I G H L I G H T S : Litigation recovered over $250 million for investors in challenging unprecedented insider trading 
scheme by billionaire hedge fund manager Bill Ackman.    

D E S C R I P T I O N : As alleged in groundbreaking litigation, billionaire hedge fund manager Bill Ackman and his 
Pershing Square Capital Management fund secretly acquire a near 10% stake in pharmaceutical 
concern Allergan, Inc. as part of an unprecedented insider trading scheme by Ackman and Valeant 
Pharmaceuticals International, Inc.  What Ackman knew – but investors did not – was that in the 
ensuing weeks, Valeant would be launching a hostile bid to acquire Allergan shares at a far higher 
price.  Ackman enjoys a massive instantaneous profit upon public news of the proposed 
acquisition, and the scheme works for both parties as he kicks back hundreds of millions of his 
insider-trading proceeds to Valeant after Allergan agreed to be bought by a rival bidder.  After a 
ferocious three-year legal battle over this attempt to circumvent the spirit of the U.S. securities 
laws, BLB&G obtains a $250 million settlement for Allergan investors, and creates precedent to 
prevent similar such schemes in the future.  The Plaintiffs in this action were the State Teachers 
Retirement System of Ohio, the Iowa Public Employees Retirement System, and Patrick T. 
Johnson.
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CA S E :  UN I T E D HE A L T H  GR O U P , I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the District of Minnesota

H I G H L I G H T S : Litigation recovered over $920 million in ill-gotten compensation directly from former officers for 
their roles in illegally backdating stock options, while the company agreed to far-reaching reforms 
aimed at curbing future executive compensation abuses. 

D E S C R I P T I O N : This shareholder derivative action filed against certain current and former executive officers and 
members of the Board of Directors of UnitedHealth Group, Inc. alleged that the Defendants 
obtained, approved and/or acquiesced in the issuance of stock options to senior executives that 
were unlawfully backdated to provide the recipients with windfall compensation at the direct 
expense of UnitedHealth and its shareholders.  The firm recovered over $920 million in ill-gotten 
compensation directly from the former officer Defendants – the largest derivative recovery in 
history.  As feature coverage in The New York Times indicated, “investors everywhere should 
applaud [the UnitedHealth settlement]…. [T]he recovery sets a standard of behavior for other 
companies and boards when performance pay is later shown to have been based on ephemeral 
earnings.”  The Plaintiffs in this action were the St. Paul Teachers’ Retirement Fund 
Association, the Public Employees’ Retirement System of Mississippi, the Jacksonville Police 
& Fire Pension Fund, the Louisiana Sheriffs’ Pension & Relief Fund, the Louisiana Municipal 
Police Employees’ Retirement System and Fire & Police Pension Association of Colorado. 

CA S E :  CA R E M A R K  ME R G E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County

H I G H L I G H T S : Landmark Court ruling orders Caremark’s board to disclose previously withheld information, 
enjoins shareholder vote on CVS merger offer, and grants statutory appraisal rights to Caremark 
shareholders.  The litigation ultimately forced CVS to raise offer by $7.50 per share, equal to more 
than $3.3 billion in additional consideration to Caremark shareholders. 

D E S C R I P T I O N : Commenced on behalf of the Louisiana Municipal Police Employees’ Retirement System and 
other shareholders of Caremark RX, Inc. (“Caremark”), this shareholder class action accused the 
company’s directors of violating their fiduciary duties by approving and endorsing a proposed 
merger with CVS Corporation (“CVS”), all the while refusing to fairly consider an alternative 
transaction proposed by another bidder.  In a landmark decision, the Court ordered the Defendants 
to disclose material information that had previously been withheld, enjoined the shareholder vote 
on the CVS transaction until the additional disclosures occurred, and granted statutory appraisal 
rights to Caremark’s shareholders—forcing CVS to increase the consideration offered to 
shareholders by $7.50 per share in cash (over $3 billion in total).  

CA S E :  IN  R E  PF I Z E R  I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : Landmark settlement in which Defendants agreed to create a new Regulatory and Compliance 
Committee of the Pfizer Board that will be supported by a dedicated $75 million fund.   

D E S C R I P T I O N : In the wake of Pfizer’s agreement to pay $2.3 billion as part of a settlement with the U.S. 
Department of Justice to resolve civil and criminal charges relating to the illegal marketing of at 
least 13 of the company’s most important drugs (the largest such fine ever imposed), this 
shareholder derivative action was filed against Pfizer’s senior management and Board alleging they 
breached their fiduciary duties to Pfizer by, among other things, allowing unlawful promotion of 
drugs to continue after receiving numerous “red flags” that Pfizer’s improper drug marketing was 
systemic and widespread.  The suit was brought by Court-appointed Lead Plaintiffs Louisiana 
Sheriffs’ Pension and Relief Fund and Skandia Life Insurance Company, Ltd.  In an 
unprecedented settlement reached by the parties, the Defendants agreed to create a new Regulatory 
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and Compliance Committee of the Pfizer Board of Directors (the “Regulatory Committee”) to 
oversee and monitor Pfizer’s compliance and drug marketing practices and to review the 
compensation policies for Pfizer’s drug sales related employees.   

CA S E :  M I L L E R  E T  A .  V . IAC/ IN T E RAC T I V E CO R P  E T  A L .  

C O U R T : Delaware Court of Chancery

H I G H L I G H T S : Litigation shuts down efforts by controlling shareholders to obtain “dynastic control” of the 
company through improper stock class issuances, setting valuable precedent and sending strong 
message to boards and management in all sectors that such moves will not go unchallenged. 

D E S C R I P T I O N : BLB&G obtained this landmark victory for shareholder rights against IAC/InterActiveCorp and its 
controlling shareholder and chairman, Barry Diller. For decades, activist corporate founders and 
controllers seek ways to entrench their position atop the corporate hierarchy by granting themselves 
and other insiders “supervoting rights.”  Diller lays out a proposal to introduce a new class of non-
voting stock to entrench “dynastic control” of IAC within the Diller family.  BLB&G litigation on 
behalf of IAC shareholders ends in capitulation with the Defendants effectively conceding the case 
by abandoning the proposal.  This becomes critical corporate governance precedent, given trend of 
public companies to introduce “low” and “no-vote” share classes, which diminish shareholder 
rights, insulate management from accountability, and can distort managerial incentives by 
providing controllers voting power out of line with their actual economic interests in public 
companies.   

CA S E :  IN  R E  DE L P H I  F I N A N C I A L  GR O U P  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Dominant shareholder is blocked from collecting a payoff at the expense of minority investors. 

D E S C R I P T I O N : As the Delphi Financial Group prepared to be acquired by Tokio Marine Holdings Inc., the conduct 
of Delphi’s founder and controlling shareholder drew the scrutiny of BLB&G and its institutional 
investor clients for improperly using the transaction to expropriate at least $55 million at the 
expense of the public shareholders.  BLB&G aggressively litigated this action and obtained a 
settlement of $49 million for Delphi’s public shareholders. The settlement fund is equal to about 
90% of recoverable Class damages – a virtually unprecedented recovery. 

CA S E :  QU A L C O M M  B O O K S  & RE C O R D S  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Novel use of “books and records” litigation enhances disclosure of political spending and 
transparency.  

D E S C R I P T I O N : The U.S. Supreme Court’s controversial 2010 opinion in Citizens United v. FEC made it easier for 
corporate directors and executives to secretly use company funds – shareholder assets – to support 
personally favored political candidates or causes.  BLB&G prosecuted the first-ever “books and 
records” litigation to obtain disclosure of corporate political spending at our client’s portfolio 
company – technology giant Qualcomm Inc. – in response to Qualcomm’s refusal to share the 
information.  As a result of the lawsuit, Qualcomm adopted a policy that provides its shareholders 
with comprehensive disclosures regarding the company’s political activities and places Qualcomm 
as a standard-bearer for other companies. 
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CA S E :  IN  R E  NE W S  CO R P . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – Kent County 

H I G H L I G H T S : An unprecedented settlement in which News Corp. recoups $139 million and enacts significant 
corporate governance reforms that combat self-dealing in the boardroom.  

D E S C R I P T I O N : Following News Corp.’s 2011 acquisition of a company owned by News Corp. Chairman and CEO 
Rupert Murdoch’s daughter, and the phone-hacking scandal within its British newspaper division, 
we filed a derivative litigation on behalf of the company because of institutional shareholder 
concern with the conduct of News Corp.’s management.  We ultimately obtained an unprecedented 
settlement in which News Corp. recouped $139 million for the company coffers, and agreed to 
enact corporate governance enhancements to strengthen its compliance structure, the independence 
and functioning of its board, and the compensation and clawback policies for management. 

CA S E :  IN  R E  ACS S H A R E H O L D E R  L I T I G A T I O N  (X E R O X )

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : BLB&G challenged an attempt by ACS CEO to extract a premium on his stock not shared with the 
company’s public shareholders in a sale of ACS to Xerox.  On the eve of trial, BLB&G obtained a 
$69 million recovery, with a substantial portion of the settlement personally funded by the CEO.  

D E S C R I P T I O N : Filed on behalf of the New Orleans Employees’ Retirement System and similarly situated 
shareholders of Affiliated Computer Service, Inc., this action alleged that members of the Board of 
Directors of ACS breached their fiduciary duties by approving a merger with Xerox Corporation 
which would allow Darwin Deason, ACS’s founder and Chairman and largest stockholder, to 
extract hundreds of millions of dollars of value that rightfully belongs to ACS’s public shareholders 
for himself.  Per the agreement, Deason’s consideration amounted to over a 50% premium when 
compared to the consideration paid to ACS’s public stockholders. The ACS Board further breached 
its fiduciary duties by agreeing to certain deal protections in the merger agreement that essentially 
locked up the transaction between ACS and Xerox. After seeking a preliminary injunction to enjoin 
the deal and engaging in intense discovery and litigation in preparation for a looming trial date, 
Plaintiffs reached a global settlement with Defendants for $69 million.  In the settlement, Deason 
agreed to pay $12.8 million, while ACS agreed to pay the remaining $56.1 million.  

CA S E :  IN  R E  D O L L A R  GE N E R A L  C O R P O R A T I O N  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Sixth Circuit Court for Davidson County, Tennessee; Twentieth Judicial District, Nashville 

H I G H L I G H T S : Holding Board accountable for accepting below-value “going private” offer. 

D E S C R I P T I O N : A Nashville, Tennessee corporation that operates retail stores selling discounted household goods, 
in early March 2007, Dollar General announced that its Board of Directors had approved the 
acquisition of the company by the private equity firm Kohlberg Kravis Roberts & Co. (“KKR”).  
BLB&G, as Co-Lead Counsel for the City of Miami General Employees’ & Sanitation 
Employees’ Retirement Trust, filed a class action complaint alleging that the “going private” 
offer was approved as a result of breaches of fiduciary duty by the board and that the price offered 
by KKR did not reflect the fair value of Dollar General’s publicly-held shares.  On the eve of the 
summary judgment hearing, KKR agreed to pay a $40 million settlement in favor of the 
shareholders, with a potential for $17 million more for the Class. 
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CA S E :  LA N D R Y ’S  RE S T A U R A N T S , IN C . S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Protecting shareholders from predatory CEO’s multiple attempts to take control of Landry’s 
Restaurants through improper means.  Our litigation forced the CEO to increase his buyout offer by 
four times the price offered and obtained an additional $14.5 million cash payment for the class. 

D E S C R I P T I O N : In this derivative and shareholder class action, shareholders alleged that Tilman J. Fertitta – 
chairman, CEO and largest shareholder of Landry’s Restaurants, Inc. – and its Board of Directors 
stripped public shareholders of their controlling interest in the company for no premium and 
severely devalued remaining public shares in breach of their fiduciary duties.  BLB&G’s 
prosecution of the action on behalf of Plaintiff Louisiana Municipal Police Employees’ 
Retirement System resulted in recoveries that included the creation of a settlement fund composed 
of $14.5 million in cash, as well as significant corporate governance reforms and an increase in 
consideration to shareholders of the purchase price valued at $65 million. 

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

CA S E :  RO B E R T S  V . TE X A C O , I N C .

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : BLB&G recovered $170 million on behalf of Texaco’s African-American employees and 
engineered the creation of an independent “Equality and Tolerance Task Force” at the company. 

D E S C R I P T I O N : Six highly qualified African-American employees filed a class action complaint against Texaco 
Inc. alleging that the company failed to promote African-American employees to upper level jobs 
and failed to compensate them fairly in relation to Caucasian employees in similar positions.  
BLB&G’s prosecution of the action revealed that African-Americans were significantly under-
represented in high level management jobs and that Caucasian employees were promoted more 
frequently and at far higher rates for comparable positions within the company.  The case settled 
for over $170 million, and Texaco agreed to a Task Force to monitor its diversity programs for five 
years – a settlement described as the most significant race discrimination settlement in history. 

CA S E :  ECOA - GMAC/NMAC/ FO R D/ TO Y O T A /CH R Y S L E R  - CO N S U M E R  F I N A N C E  

D I S C R I M I N A T I O N  L I T I G A T I O N  

C O U R T : Multiple jurisdictions 

H I G H L I G H T S : Landmark litigation in which financing arms of major auto manufacturers are compelled to cease 
discriminatory “kick-back” arrangements with dealers, leading to historic changes to auto financing 
practices nationwide. 

D E S C R I P T I O N : The cases involve allegations that the lending practices of General Motors Acceptance Corporation, 
Nissan Motor Acceptance Corporation, Ford Motor Credit, Toyota Motor Credit and 
DaimlerChrysler Financial cause African-American and Hispanic car buyers to pay millions of 
dollars more for car loans than similarly situated white buyers. At issue is a discriminatory 
kickback system under which minorities typically pay about 50% more in dealer mark-up which is 
shared by auto dealers with the Defendants. 

NM AC :  The United States District Court for the Middle District of Tennessee granted final 
approval of the settlement of the class action against Nissan Motor Acceptance Corporation 
(“NMAC”) in which NMAC agreed to offer pre-approved loans to hundreds of thousands of 
current and potential African-American and Hispanic NMAC customers, and limit how much it 
raises the interest charged to car buyers above the company’s minimum acceptable rate. 
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GM AC :  The United States District Court for the Middle District of Tennessee granted final 
approval of a settlement of the litigation against General Motors Acceptance Corporation 
(“GMAC”) in which GMAC agreed to take the historic step of imposing a 2.5% markup cap on 
loans with terms up to 60 months, and a cap of 2% on extended term loans.  GMAC also agreed to 
institute a substantial credit pre-approval program designed to provide special financing rates to 
minority car buyers with special rate financing. 
DA I M L E RC H R Y S L E R :  The United States District Court for the District of New Jersey granted 
final approval of the settlement in which DaimlerChrysler agreed to implement substantial 
changes to the company’s practices, including limiting the maximum amount of mark-up dealers 
may charge customers to between 1.25% and 2.5% depending upon the length of the customer’s 
loan.  In addition, the company agreed to send out pre-approved credit offers of no-markup loans 
to African-American and Hispanic consumers, and contribute $1.8 million to provide consumer 
education and assistance programs on credit financing. 
FO R D  MO T O R  C R E D I T : The United States District Court for the Southern District of New York 
granted final approval of a settlement in which Ford Credit agreed to make contract disclosures 
informing consumers that the customer’s Annual Percentage Rate (“APR”) may be negotiated and 
that sellers may assign their contracts and retain rights to receive a portion of the finance charge. 

CLIENTS AND FEES 

We are firm believers in the contingency fee as a socially useful, productive and satisfying basis of 
compensation for legal services, particularly in litigation.  Wherever appropriate, even with our 
corporate clients, we will encourage retention where our fee is contingent on the outcome of the 
litigation.  This way, it is not the number of hours worked that will determine our fee, but rather 
the result achieved for our client. 

Our clients include many large and well known financial and lending institutions and pension 
funds, as well as privately-held companies that are attracted to our firm because of our reputation, 
expertise and fee structure. Most of the firm’s clients are referred by other clients, law firms and 
lawyers, bankers, investors and accountants.  A considerable number of clients have been referred 
to the firm by former adversaries.  We have always maintained a high level of independence and 
discretion in the cases we decide to prosecute.  As a result, the level of personal satisfaction and 
commitment to our work is high. 
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IN THE PUBLIC INTEREST 
Bernstein Litowitz Berger & Grossmann LLP is guided by two principles:  excellence in legal 
work and a belief that the law should serve a socially useful and dynamic purpose.  Attorneys at 
the firm are active in academic, community and pro bono activities, as well as participating as 
speakers and contributors to professional organizations.  In addition, the firm endows a public 
interest law fellowship and sponsors an academic scholarship at Columbia Law School. 

BERNSTEIN LITOWITZ BERGER & GROSSMANN PUBLIC INTEREST LAW FELLOWS

C O L U M B I A  L A W  SC H O O L  − BLB&G is committed to fighting discrimination and effecting 
positive social change.  In support of this commitment, the firm donated funds to Columbia Law 
School to create the Bernstein Litowitz Berger & Grossmann Public Interest Law Fellowship.  
This newly endowed fund at Columbia Law School will provide Fellows with 100% of the 
funding needed to make payments on their law school tuition loans so long as such graduates 
remain in the public interest law field.  The BLB&G Fellows are able to begin their careers free of 
any school debt if they make a long-term commitment to public interest law. 

F IRM  SPON SO RS HIP  O F HER  JUS TI CE 

N E W  YO R K , N Y − BLB&G is a sponsor of Her Justice, a non-profit organization in New York 
City dedicated to providing pro bono legal representation to indigent women, principally battered 
women, in connection with the myriad legal problems they face.  The organization trains and 
supports the efforts of New York lawyers who provide pro bono counsel to these women.  Several 
members and associates of the firm volunteer their time to help women who need divorces from 
abusive spouses, or representation on issues such as child support, custody and visitation. To read 
more about Her Justice, visit the organization’s website at www.herjustice.org. 

TH E PAU L M. BER NST EIN MEMORI A L SCHO LA RS HIP

C O L U M B I A  L A W  SC H O O L  − Paul M. Bernstein was the founding senior partner of the firm.  Mr. 
Bernstein led a distinguished career as a lawyer and teacher and was deeply committed to the 
professional and personal development of young lawyers.  The Paul M. Bernstein Memorial 
Scholarship Fund is a gift of the firm and the family and friends of Paul M. Bernstein, and is 
awarded annually to one or more second-year students selected for their academic excellence in 
their first year, professional responsibility, financial need and contributions to the community. 

F IRM  SPON SO RS HIP  O F C ITY  YEA R NEW  YO RK

N E W  YO R K , N Y − BLB&G is also an active supporter of City Year New York, a division of 
AmeriCorps.  The program was founded in 1988 as a means of encouraging young people to 
devote time to public service and unites a diverse group of volunteers for a demanding year of 
full-time community service, leadership development and civic engagement.  Through their 
service, corps members experience a rite of passage that can inspire a lifetime of citizenship and 
build a stronger democracy. 

MAX  W. BER GER  PR E-LAW  PRO G RA M  

BA R U C H  CO L L E G E  − In order to encourage outstanding minority undergraduates to pursue a 
meaningful career in the legal profession, the Max W. Berger Pre-Law Program was established at 
Baruch College.  Providing workshops, seminars, counseling and mentoring to Baruch students, 
the program facilitates and guides them through the law school research and application process, 
as well as placing them in appropriate internships and other pre-law working environments. 

NEW YORK  SAY S  TH AN K YO U  FOU ND ATIO N

N E W  YO R K , N Y − Founded in response to the outpouring of love shown to New York City by 
volunteers from all over the country in the wake of the 9/11 attacks, The New York Says Thank 
You Foundation sends volunteers from New York City to help rebuild communities around the 
country affected by disasters.  BLB&G is a corporate sponsor of NYSTY and its goals are a 
heartfelt reflection of the firm’s focus on community and activism. 
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BERNSTEIN LITOWITZ BERGER 
   & GROSSMANN LLP 
Salvatore Graziano (pro hac vice)
Salvatore@blbglaw.com 
Adam Wierzbowski (pro hac vice) 
Adam@blbglaw.com 
Rebecca E. Boon (pro hac vice) 
Rebecca.Boon@blbglaw.com 
1251 Avenue of the Americas, 44th Floor 
New York, NY 10020 
Telephone: (212) 554-1400 
Facsimile: (212) 554-1444 

Lead Counsel for Lead Plaintiff and the Settlement Class 

UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA 

GARY HEFLER, MARCELO MIZUKI, 
GUY SOLOMONOV, UNION ASSET 
MANAGEMENT HOLDING AG, and CITY 
OF HIALEAH EMPLOYEES’ 
RETIREMENT SYSTEM, Individually and 
on Behalf of All Others Similarly Situated, 

Plaintiffs, 

v s .  

WELLS FARGO & COMPANY, JOHN G. 
STUMPF, JOHN R. SHREWSBERRY, 
CARRIE L. TOLSTEDT, TIMOTHY J. 
SLOAN, DAVID M. CARROLL, DAVID 
JULIAN, HOPE A. HARDISON, MICHAEL 
J. LOUGHLIN, AVID MODJTABAI, JAMES 
M. STROTHER, JOHN D. BAKER II, JOHN 
S. CHEN, LLOYD H. DEAN, ELIZABETH 
A. DUKE, SUSAN E. ENGEL, ENRIQUE 
HERNANDEZ JR., DONALD M. JAMES, 
CYNTHIA H. MILLIGAN, FEDERICO F. 
PEÑA, JAMES H. QUIGLEY, JUDITH M. 
RUNSTAD, STEPHEN W. SANGER, 
SUSAN G. SWENSON, and SUZANNE M. 
VAUTRINOT, 

                                         Defendants. 

)
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
)

Case No. 3:16-cv-05479-JST 

CLASS ACTION  

DECLARATION OF  
GREGG S. LEVIN 
IN SUPPORT OF LEAD COUNSEL’S 
MOTION FOR AN AWARD OF 
ATTORNEYS’ FEES AND 
REIMBURSEMENT OF LITIGATION 
EXPENSES FILED ON BEHALF OF 
MOTLEY RICE LLC 

Date:               December 18, 2018  
Time:              2:00 p.m. 
Judge:  Hon. Jon S. Tigar 
Courtroom:  9 

)
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I, Gregg S. Levin, declare as follows: 

1. I am a member of the law firm of Motley Rice LLC.  I submit this declaration in 

support of Lead Counsel’s application for an award of attorneys’ fees in connection with services 

rendered in the above-captioned class action (the “Action”), as well as for reimbursement of 

expenses incurred by my firm in connection with the Action.  I have personal knowledge of the 

matters set forth herein, and if called upon, could and would testify thereto.1

Introduction 

2. My firm served as counsel for Lead Plaintiff Union Asset Management Holding, 

AG (“Union” or “Lead Plaintiff”) from the inception of the Action through May 17, 2017 and as 

Court-appointed Lead Counsel from January 5, 2017 through May 17, 2017.  In this capacity, my 

firm performed the following tasks, among others:  conducting an extensive factual and legal 

investigation of the claims asserted; preparing and participating in oral argument before the Court 

regarding Union’s motion for appointment as lead plaintiff; and researching, drafting, and filing 

the Consolidated Complaint. 

3. The information in this declaration and its exhibits regarding the time spent on the 

Action by the firm’s attorneys and other professional support staff is based on contemporaneous 

daily time records regularly prepared and maintained by my firm.  The information in this 

declaration and its exhibits regarding expenses is based on the records of my firm, which are 

regularly prepared and maintained in the ordinary course of business.  These records are prepared 

from expense vouchers, check records and other source materials and are an accurate record of the 

expenses incurred.  I am the member who oversaw and/or directed the day-to-day activities in the 

litigation and I reviewed these time and expense records (and backup documentation where 

necessary or appropriate) in connection with the preparation of this declaration.   

4. The purpose of this review was to confirm both the accuracy of the time entries and 

expenses as well as the necessity for, and reasonableness of, the time and expenses committed to 

1 Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in the 
Stipulation and Agreement of Settlement dated July 30, 2018 (ECF No. 225-1). 
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the litigation.  As a result of this review, reductions were made to both time and expenses in the 

exercise of billing judgment.  In addition, (a) all time expended in preparing this application for 

fees and expenses and (b) all time spent on travel (unless the attorney was actively working on the 

case during the travel, for example, reviewing documents while on a plane) has been excluded.  

Further, all time billed by any timekeeper who spent fewer than ten hours working in the Action 

has been excluded.   

5. As a result of this review and the adjustments made, I believe that the time reflected 

in the firm’s lodestar calculation and the expenses for which payment is sought as set forth in this 

declaration are reasonable in amount and were necessary for the effective and efficient prosecution 

and resolution of the litigation.  In addition, I believe that the expenses are all of a type that would 

normally be charged to a fee-paying client in the private legal marketplace.   

6. The hourly rates for the attorneys and professional support staff in my firm included 

in the exhibits to this declaration are the usual and customary rates set by the firm in securities 

litigation.  These hourly rates are the same as, or comparable to, the rates accepted by courts in 

other securities class action litigation or shareholder litigation including courts in this Circuit.  My 

firm’s rates are set based on periodic analysis of rates charged by firms performing comparable 

work and that have been approved by courts.  Different timekeepers within the same employment 

category (e.g., members, associates, paralegals, etc.) may have different rates based on a variety of 

factors, including years of practice, years at the firm, year in the current position (e.g., years as a 

member), relevant experience, relative expertise, and the rates of similarly experienced peers at our 

firm or other firms.  For personnel who are no longer employed by my firm, the “current rate” used 

for the lodestar calculation is based upon the rate for that person in his or her final year of 

employment with my firm. 

7. None of the timekeepers listed in the exhibits to this declaration and included in my 

firm’s lodestar for the Action were “contract attorneys” or “contract paralegals.”  All of the 

timekeepers listed were either members of the firm or employees of the firm who were entitled to 

medical and other benefits.   
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Hours and Lodestar Information 

8. Attached as Exhibit 1 is a summary lodestar chart which lists (1) the name of each 

timekeeper in my firm who devoted more than 10 hours to the Action; (2) their title or position 

(e.g., member, associate, staff attorney, paralegal); (3) the total number of hours they worked on 

the Action from its inception through and including June 1, 2017; (4) their current hourly rate; 

(5) their lodestar (at both current and historical rates); and (6) a brief description of the primary 

work they performed in connection with this case. 

9. As reflected in Exhibit 1, the total number of hours expended on this Action by my 

firm through June 1, 2017, is 2,127.50.  The total lodestar for my firm for that period is 

$1,268,072.50 based on current rates and $1,175,325.00 based on historical rates. 

10. Attached as Exhibit 2 are summary descriptions describing the principal tasks in 

which each attorney and the principal support staff in my firm were involved in this Action. 

11. Exhibit 3 sets forth brief biographical summaries for each timekeeper listed in 

Exhibit 1, including information about their position, education, and relevant experience.   

12. Exhibit 4 is an Excel spreadsheet which lists (1) the name and position of each 

timekeeper; (2) the hours incurred by that timekeeper in each month in each of 11 different 

categories; (3) the hourly rate charged for each timekeeper during that month; (3) his or her 

lodestar at that historic rate; (4) the current rate for each timekeeper (or most recent rate for former 

employees); and (6) his or her lodestar at the current rate.  The time reflected includes time spent 

through June 1, 2017. 

13. Exhibit 5 summarizes certain of the information contained in Exhibit 4.  

Specifically, Exhibit 5 (the “Summary of Categories by Month”) reflects the total hours spent by 

all of my firm’s timekeepers in each of the 11 categories during each month.  Exhibit 5 also shows 

the total lodestar for all timekeepers for each month at both historic and current rates.   

14. Exhibit 6 also summarizes certain of the information contained in Exhibit 4.  

Specifically, Exhibit 6 (the “Summary of Categories by Timekeeper”) reflects the hours spent 

during the entire case by each timekeeper in each of the 11 categories, and also reflects each 
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timekeeper’s individual hours and lodestar at their historic rates and current rate (or most recent 

rate for former employees).   

Expense Information 

15. My firm’s lodestar figures are based upon the firm’s hourly rates, which do not 

include charges for expense items.  Expense items are billed separately and such charges are not 

duplicated in my firm’s hourly rates. 

16. My firm seeks an award of $63,404.32 for expenses and charges incurred in 

connection with the prosecution of the litigation from its inception through June 1, 2017.  Exhibit 7 

is a chart summarizing these expenses and charges by category.  Exhibit 8 is a detailed listing of all 

of my firm’s individual expenses and charges through June 1, 2017, organized by category. 

17. Consistent with this Court’s order in Rodman v. Safeway Inc., Case No. 11-cv-

03003-JST (N.D. Cal. Mar. 21, 2018), we have attached copies of invoices and receipts for: (a) all 

expenses of experts, consultants and other professionals; (b) all travel, food, and lodging expenses; 

and (c) all other expenses or charges that exceed $500.  

18. Experts, Consultants, and other Professionals:  My firm expended a total of 

$517.50 on experts, consultants and other professionals. 

(a) Pehl LLC – Translation services.

Exhibit 9 includes copies of all invoices or receipts from Pehl LLC. 

19. Travel, Food, and Lodging Expenses:  In connection with the prosecution of this 

case, my firm expended a total of $6,702.73 on out-of-town travel, including travel costs such as 

airfare, lodging costs, and meals while traveling.  Exhibit 10 includes copies of all underlying 

invoices or receipts relating to travel, food, and lodging, in chronological order and segregated by 

month.  These expenses have been reviewed for reasonableness and accuracy.  In addition, the 

expenses for which reimbursement is sought reflect the lesser of the actual expenses incurred by 

the firm or the following “caps”:  (i) airfare is capped at coach rates, (ii) hotel charges per night are 

capped at $350 for “high cost” locations and $250 for “lower cost” locations, as categorized by 

IRS guidelines; and (iii) meals while traveling are capped at $20 per person for breakfast, $25 per 

person for lunch, and $50 per person for dinner.  Certain of the invoices in Exhibit 10 reflect costs 
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that were split among multiple cases.  In those instances, the costs have been allocated equally 

among the various cases to which the travel or the meal related, and the applicable amount for this 

Action, after application of the caps described above, is shown in Exhibit 10.      

20. Other Expenses:  The following is additional information regarding certain other 

categories of expenses: 

(a) Court Fees: $1,290.00.  These expenses were paid to the Court in connection with 

certificates of good standing and pro hac vice motions. 

(b) Online Legal and Factual Research: $6,538.15.  This category includes payments to 

vendors such as Westlaw, Lexis/Nexis, and PACER.  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 databases.  These expenses represent the 

actual expenses incurred by the firm for use of these services in connection with this litigation and 

do not reflect any surcharge by the firm.  The charges for these vendors vary depending upon the 

type of services requested.   

(c) Photocopies: $245.80.  In connection with this case, the firm made 2,416 in-house 

black and white copies, charging $0.10 per copy for a total of $241.60.  Each time an in-house copy 

machine is used, our billing system requires that a case or administrative billing code be entered 

and that is how the 2,416 copies were identified as related to this case.  My firm also paid $4.20 to 

outside copy vendors.   

21. Attached as Exhibit 11 are receipts for all of my firm’s other expenses that exceed 

$500 individually, organized by category and then chronologically.   

Conclusion 

22. Attached as Exhibit 12 is a brief resume describing the background and experience 

of my firm.   

23. Electronic copies of the three Excel spreadsheets, Exhibits 4, 5, and 6, will be 

lodged with the Courtroom deputy.  We will provide the Court with any further documentation or 

explanation with respect to our lodestar or expenses, including our detailed daily time records, 

upon request by the Court. 
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EXHIBIT 1

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Summary Lodestar Chart

Inception - July 1, 2018

 Name  Position 
Total 

Hours

Current 

Rate

Historical 

Lodestar

Current 

Lodestar

Brief Summary 

of Work Performed
 William Narwold  Member         118.75 $1,050 $120,893.75 $124,687.50 Lead Plaintiff motion; Complaint; Substitution of BLB&G

 Gregg Levin  Member         292.25 $925 $262,012.50 $270,331.25 Day-to-day oversight of case; primary role on Complaint

 Joshua Littlejohn  Member         269.50 $775 $173,250.00 $208,862.50 Assisted with Lead Plaintiff motion and Complaint

 Ann Ritter  Senior Counsel           45.25 $950 $41,018.75 $42,987.50 Primary client relationship responsibility

 Deborah Sturman  Co-Counsel           17.25 $950 $15,743.75 $16,387.50 Client communications; Lead Plaintiff motion 

 Andrew Arnold  Associate           88.50 $500 $40,337.50 $44,250.00 Initial evaluation of case and client losses; assisted with Complaint

 Christopher Moriarty  Associate           27.75 $600 $14,087.50 $16,650.00 Memos to client

 Meredith Weatherby  Associate           17.25 $550 $8,756.25 $9,487.50 Case starting activities

 William Tinkler  Associate         114.25 $550 $59,806.25 $62,837.50 Factual and legal research for Complaint

 Annie Kouba  Associate         435.00 $400 $160,943.75 $174,000.00 Drafted sections of Complaint & FOIA requests

 Elizabeth Camputaro  Associate         402.00 $500 $190,100.00 $201,000.00 Drafted sections of Complaint; significant factual research

 Victoria Blackiston  Paralegal           28.25 $350 $9,181.25 $9,887.50 Paralegal work

 Katherine Weil  Paralegal           82.25 $350 $25,462.50 $28,787.50 Paralegal work

 Lynn Shaarda  Paralegal           32.50 $350 $10,562.50 $11,375.00 Paralegal work

 Lisa Ashby  Paralegal           11.50 $270 $2,942.50 $3,105.00 Paralegal work

 Arden Wilson  Paralegal           10.50 $275 $2,650.00 $2,887.50 Paralegal work

 Lenique Harris  Financial Analyst           60.50 $210 $11,876.25 $12,705.00 Researched potential client losses & insider trading analyses

 Evelyn Richards  Law Clerk           74.25 $375 $25,700.00 $27,843.75 Support in preparation, editing & filing of case documents

 TOTALS:      2,127.50 $1,175,325.00 $1,268,072.50
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1 

MOTLEY RICE ATTORNEYS 

Member Attorneys 

William Narwold (118.75 hours):  Mr. Narwold was actively involved in the lead plaintiff motion 
process.  He reviewed and approved the relevant motion papers, engaged in discussions with co-
counsel regarding the same, and participated in oral argument before the court.  He also 
participated in conferences regarding drafting the amended complaint, reviewed and edited the 
amended complaint, and oversaw its filing.  Mr. Narwold remained apprised of Freedom of 
Information Act (“FOIA”) requests, new factual developments, and news articles related to the 
action.  He further oversaw the transition of the action from Motley Rice to Bernstein Litowitz 
Berger and Grossman (“BLBG”). 

Gregg Levin (292.25 hours):  Mr. Levin provided day-to-day oversight of the prosecution of the 
action from December 2016 through May 2017.  He performed an initial analysis of the merits of 
the case and provided feedback and assistance to Mr. Narwold in connection with the lead plaintiff 
hearing.  Mr. Levin undertook a primary role in drafting, editing, and filing the amended complaint 
and organized and hosted case strategy calls amongst the Motley Rice team and co-counsel.  
Mr. Levin also conducted initial research and strategy development related to potential arguments 
that might be raised by Defendants in their motions to dismiss.   

Joshua Littlejohn (269.50 hours):  Mr. Littlejohn was involved in the Wells Fargo case from its 
inception.  He assisted Mr. Narwold with the lead plaintiff hearing and helped develop case 
strategy.  Mr. Littlejohn further undertook a leadership role in gathering factual research and 
drafting the amended complaint.  In that regard, he provided extensive comments and suggestions 
for the complaint.  He participated in Motley Rice team strategy meetings, as well as in co-counsel 
calls regarding the same.  He oversaw associate work on the complaint and on related FOIA 
requests.  

Senior Counsel 

Ann Ritter (45.25 hours):  Ms. Ritter was the Motley Rice attorney with primary client 
relationship responsibility.  Ms. Ritter reviewed relevant client data and worked with Ms. Sturman 
to determine any necessary further research needs.  She also responded to client inquiries and was 
heavily involved in the lead plaintiff motion process. Ms. Ritter also assisted in the transition of 
the case from Motley Rice to BLBG.  

Co-Counsel 

Deborah Sturman (17.25 hours):  Ms. Sturman played an important role with regard to client 
communications.  She initially worked with Motley Rice attorneys regarding the lead plaintiff 
motion and continued to work with Motley Rice on all subsequent client-related issues.  
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Associate Attorneys 

Andrew Arnold (88.50 hours):  Mr. Arnold conducted research and evaluated the case following 
the filing of the initial complaint.  He also took a lead role in evaluating client losses.  He drafted 
memoranda to the client detailing the litigation.  He further analyzed the losses of competing 
movants and assisted in drafting the lead plaintiff papers.  Mr. Arnold further assisted in drafting, 
proofreading, and revising the amended complaint as well as in researching and outlining 
arguments to be raised in connection with the defendants’ motion to dismiss.  

Christopher Moriarty (27.75 hours):  Mr. Moriarty worked directly with the client as needed 
throughout the case and drafted memoranda to the client regarding case merits and client losses.  
He partnered with other Motley Rice attorneys to analyze damages and provided edits to the 
amended complaint.  

Meredith Weatherby (17.25 hours):  Ms. Weatherby assisted in case starting activities, analyzed 
client losses, and prepared correspondence to the client.  Ms. Weatherby also developed a client 
presentation detailing the litigation and the claims being asserted.  As needed, Ms. Weatherby 
corresponded with the client throughout the litigation.  

William Tinkler (114.25 hours):  Mr. Tinkler conducted factual and legal research in connection 
with the drafting of the amended complaint.  He also provided edits and proposed changes to 
various drafts of the amended complaint.  Mr. Tinkler attended meetings and conferences 
regarding case strategy, both internal to Motley Rice and with co-counsel.   

Annie Kouba (435 hours):  Ms. Kouba assisted in drafting the lead plaintiff motion papers and 
conducted factual and legal research in anticipation of filing the amended complaint.  She drafted 
sections of the amended complaint and also provided edits and proposed changes to various drafts.  
Ms. Kouba further drafted all FOIA requests, engaged in necessary correspondence with FOIA 
agents, and was the primary contact for FOIA-related issues.  She also conducted research in 
anticipation of Defendants’ motion to dismiss.  Ms. Kouba attended all meetings and conferences 
regarding case strategy, both internal to Motley Rice and with co-counsel.   

Elizabeth Camputaro (402 hours):  Ms. Camputaro conducted significant factual research 
regarding Wells Fargo’s business model and organized an extensive timeline of the company’s 
alleged malfeasance for use in the amended complaint.  She kept the factual memo and master 
chronology updated throughout the time that Motley Rice worked on the case.  Ms. Camputaro 
further assisted in drafting multiple sections of the amended complaint and attended all meetings 
and conferences regarding case strategy, both internal to Motley Rice and with co-counsel.    
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MOTLEY RICE SUPPORT STAFF 

Paralegals 

Victoria Blackiston (28.25 hours); Katherine Weil (82.25 hours); Lynn Shaarda (32.5 hours); 
Lisa Ashby (11.5 hours); Arden Wilson (10.5 hours):  Ms. Blackiston, Ms. Weil, Ms. Shaarda, 
Ms. Ashby, and Ms. Wilson are all current or former staff members with the Firm’s Securities and 
Consumer Fraud Department.  All of these individuals performed paralegal-type work in this case, 
including creating case-starting charts; researching filings and dockets related to the case; 
downloading analyst reports, transcripts, and SEC filings; drafting client correspondence and 
documents for submission to the Court; and providing general clerical support to attorneys 
assigned to the case. 

Financial Analyst 

Lenique Harris (60.5 hours):  Ms. Harris worked as a financial analyst on the Wells Fargo case.  
In that capacity, she researched and estimated potential client losses and performed insider trading 
analyses.  

Law Clerk 

Evelyn Richards (74.25 hours):  Ms. Richards provided extensive support in connection with the 
preparation, editing, and filing of various case documents, including client memos, motion 
documents, pro hac vice applications, internal attorney memos, and the amended complaint.  
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Motley Rice LLC • Attorneys at Law 1Prior results do not guarantee a similar outcome.

TEAM BIOS: 

Joshua Littlejohn 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Third Circuit; U.S. District Court 
for the District of Colorado, District of South Carolina
EDUCATION:
J.D., Charleston School of Law, 2007 
B.A., University of North Carolina at Asheville, 1999 
With a broad base of experience in complex litigation—including 
securities fraud, corporate governance, SEC whistleblower, 
medical malpractice, and catastrophic injury—Josh Littlejohn 
plays a key role on the Motley Rice securities litigation team, 
particularly cases involving healthcare.

Josh represents public pension funds, unions and institutional 
investors in both federal and state courts. He also represents 
people with catastrophic injuries, victims of medical malpractice 
and corporate whistleblowers. Josh works directly with clients 
and has been involved in all aspects of the litigation process, 
including case evaluation, fact and expert discovery, resolution 
and trial.

Among other complex securities matters, Josh has been 
involved in litigation against Wells Fargo; 3D Systems 
Corporation; St. Jude Medical, Inc.; Pharmacia Corporation 
and NPS Pharmaceuticals. Josh has also been involved in the 
groundbreaking securities fraud litigation against NASDAQ and 
the New York Stock Exchange, among other defendants, related 
to high frequency trading or “HFT.” Along with other Motley 
Rice lawyers, Josh is currently South Carolina liaison counsel 
in a securities fraud class action on behalf of investors against 
SCANA Corporation related to its failed nuclear reactor project.  

More recently, in addition to securities matters Josh was a 
member of the Motley Rice negotiating team that helped secure 
a resolution with a major U.S. auto manufacturer on behalf of 
Takata victims.

Early in his career at Motley Rice, Josh worked on discovery 
in mass tort litigation against drug manufacturers, including 
Merck & Co., Inc. related to the drug Vioxx.

AWARDS AND ACCOLADES:
South Carolina Super Lawyers® Rising Stars list 
2013–2017  Securities litigation; Class action/mass torts; 
General litigation

ASSOCIATIONS:
American Bar Association 
South Carolina Association for Justice

Gregg S. Levin 
LICENSED IN: DC, MA, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the First, Second, Third, Fifth, Ninth 
and Eleventh Circuits
U.S. District Court for the District of Colorado, District of 
Massachusetts, and the Eastern District of Michigan
EDUCATION:
J.D., Vanderbilt University School of Law, 1987 
B.A. magna cum laude, University of Rochester, 1984 
With more than two decades of legal experience, Gregg Levin 
represents domestic and foreign institutional investors and union 
pension funds in corporate governance, directorial misconduct 
and securities fraud matters. His investigative, research and 
writing skills have supported Motley Rice as lead or co-lead 
counsel in numerous securities and shareholder derivative 
cases against Dell, Inc., UBS AG and Cintas Corporation. Gregg 
manages complaint and brief writing for class action deal cases, 
shareholder derivative suits and securities fraud class actions. 

Prior to joining Motley Rice, Gregg was an associate with Grant 
& Eisenhofer in Delaware, where he represented institutional 
investors in securities fraud actions and shareholder derivative 
actions in federal and state courts across the country, including 
the WorldCom, Telxon and Global Crossing cases. He also 
served as corporate counsel to a Delaware Valley-based retail 
corporation from 1996-2003, where he handled corporate 
compliance matters and internal investigations.

Appearing in the media to discuss a variety of securities matters, 
Gregg has also presented in educational forums, including at the 
Ethics and Transparency in Corporate America Webinar held by 
the National Association of State Treasurers.

PUBLISHED WORKS:
Gregg is a published author on corporate governance and 
accountability issues, having written significant portions of the 
treatise Shareholder Activism Handbook (Aspen Publishers, 
November 2005), as well as several other articles of interest to 
institutional investors, including:
• “In re Cox Communications: A Suggested Step in the Wrong 

Direction” (Bank and Corporate Governance Law Reporter, 
September 2005) 

• “Does Corporate Governance Matter to Investment Returns?” 
(Corporate Accountability Report, September 23, 2005) 

• “In re Walt Disney Co. Deriv. Litig. and the Duty of Good 
Faith under Delaware Corporate Law” (Bank and Corporate 
Governance Law Reporter, September 2006) 

• “Proxy Access Takes Center Stage: The Second Circuit’s 
Decision in American Federation of State County and 
Municipal Employees, Employees Pension Plan v. American 
International Group, Inc.” (Bloomberg Law Reports, February 
5, 2007) 

• “Investor Litigation in the U.S. -- The System is Working” 
(Securities Reform Act Litigation Reporter, February 2007)
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TEAM BIOS: 

Prior results do not guarantee a similar outcome.

William H. Narwold 
LICENSED IN: CT, DC, NY, SC
ADMITTED TO PRACTICE BEFORE:
U.S. Supreme Court, U.S. Court of Appeals for the First, 
Second, Third, Fourth, Fifth, Sixth, Eighth, Ninth, Tenth, 
Eleventh, D.C., and Federal Circuits, U.S. District Court for the 
District of Colorado, District of Connecticut, Eastern District of 
Michigan, Eastern and Southern Districts of New York, District 
of South Carolina
EDUCATION:
J.D. cum laude, University of Connecticut School of Law, 1979 
B.A., Colby College, 1974 
Bill Narwold has advocated for corporate accountability 
and fiduciary responsibility for nearly 40 years, representing 
consumers, governmental entities, unions and institutional 
investors. He litigates complex securities fraud, shareholder 
rights and consumer fraud lawsuits, as well as matters involving 
unfair trade practices, antitrust violations and whistleblower/
qui tam claims.

Bill leads Motley Rice’s securities and consumer fraud litigation 
teams and False Claim Act practice. He is also active in the firm’s 
appellate practice. His experience includes being involved in 
more than 200 appeals before the U.S. Supreme Court, U.S. 
Courts of Appeal and multiple state courts.

Prior to joining Motley Rice in 2004, Bill directed corporate, 
securities, financial, and other complex litigation on behalf 
of private and commercial clients for 25 years at Cummings 
& Lockwood in Hartford, Connecticut, including 10 years as 
managing partner. Prior to his work in private practice, he 
served as a law clerk for the Honorable Warren W. Eginton of 
the U.S. District Court, District of Connecticut from 1979-1981.

Bill often acts as an arbitrator and mediator both privately and 
through the American Arbitration Association. He is a frequent 
speaker on legal matters, including class actions. Named one 
of 11 lawyers “who made a difference” by The Connecticut 
Law Tribune, Bill is recognized as an AV® rated attorney by 
Martindale-Hubbell®.

Bill has served the Hartford community with past involvements 
including the Greater Hartford Legal Assistance Foundation, 
Lawyers for Children America, and as President of the 
Connecticut Bar Foundation. For more than twenty years, 
Bill served as a Director and Chairman of Protein Sciences 
Corporation, a biopharmaceutical company in Meriden, 
Connecticut. 

AWARDS AND ACCOLADES:
The Best Lawyers in America® 
2013, 2015, 2017, 2019  Hartford, Conn. “Lawyer of the Year”: 
Litigation–Banking and Finance 
2005–2019  Litigation–Banking and finance, mergers and 
acquisitions, securities

Connecticut Super Lawyers® and New England Super 
Lawyers® lists 
2009–2017  Securities litigation; Class action/mass torts 

2008  The Best of the U.S. list

Connecticut Bar Foundation 
2008  Legal Services Leadership Award

ASSOCIATIONS:
American Bar Association 
Connecticut Bar Foundation, Past President 
Taxpayers Against Fraud 
University of Connecticut Law School Foundation, past Board 
of Trustees member

Ann K. Ritter 
Senior Counsel and Securities Case 
Coordination Manager 
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Third and Eleventh Circuits
EDUCATION:
J.D., University of Tennessee, 1982 
B.S., Florida State University, 1980
As Senior Counsel for Motley Rice, Ann Ritter plays a key role 
on Motley Rice’s securities team, which represents domestic 
and foreign institutional investors in complex cases involving 
shareholder rights, corporate governance, securities and 
consumer fraud. She possesses more than 25 years of 
experience in complex litigation involving matters as varied as 
securities, products liability and consumer protection.

Ann serves as a frequent speaker on legal topics such as 
worker safety, shareholder rights and corporate governance. 
In 2007, she addressed leading German institutional investors 
as a keynote speaker on the impact of U.S. class actions at the 
Deutsche Schutzvereinigung für Wertpapierbesitz e. V. Practical 
Workshop for institutional investors in Frankfurt, Germany. 

After earning a Bachelor of Science degree from Florida State 
University, Ann pursued a law degree from the University 
of Tennessee. She is the co-author of Asbestos in Schools, 
published by the National School Boards Association. Ann 
previously served on the Advisory Committee for the Tobacco 
Deposition and Trial Testimony Archives (DATTA) Project and 
currently serves on the Executive Committee of the Board of 
the South Carolina Special Olympics, the Advisory Board of the 
Medical University of South Carolina Hollings Cancer Center 
and the Advisory Board of The University of Mississippi School 
of Law. She is recognized as a BV® rated attorney by Martindale-
Hubbell®.

ASSOCIATIONS:
South Carolina Association for Justice
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Elizabeth A. Camputaro
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the Federal and Fourth Circuits; U.S. 
Court of Appeals for Veterans Claims; U.S. District Court for 
the District of South Carolina 
EDUCATION:
J.D. magna cum laude, Charleston School of Law, 2008
B.A., Columbia College, 2004 
Elizabeth Camputaro is part of the team representing county 
and municipal governments in litigation targeting the alleged 
aggressive and fraudulent marketing of prescription opioid 
painkillers by pharmaceutical companies and distributors.

In addition, Elizabeth has several years of experience 
representing institutional investors in complex securities 
fraud and shareholder derivative matters, including serving on 
litigation teams in class action suits filed against Medtronic, 
Inc, State Street Corp., Sprint Nextel Corp., and Advanced 
Micro Devices.

Andrew P. Arnold 
LICENSED IN: NY, SC 
EDUCATION:  
J.D., with honors, University of North Carolina School of Law, 
2013 
B.A., with highest honors, University of North Carolina at 
Chapel Hill, 2002
Andrew Arnold represents institutional investors and individuals 
in complex securities, corporate governance and shareholder 
litigation. 

He concentrates his practice on investigating and developing 
securities fraud class actions, shareholder derivative lawsuits, 
merger and acquisition litigation, and consumer fraud. He 
joined Motley Rice co-founder Joe Rice in negotiations in the 
Volkswagen Diesel Emissions Fraud class action for consumers 
whose vehicles were allegedly designed to bypass regulations. 
The $15 billion settlement for 2.0-liter vehicles is the largest 
consumer auto-related consumer class action in U.S. history, 
and among the fastest reached of its kind. 

Prior to joining Motley Rice, Andrew practiced commercial 
litigation and investor-state dispute settlement in the 
Washington, D.C. office of a large international law firm. He was 
recognized on the 2014 Capital Pro Bono High Honor Roll for 
serving 100 pro bono hours in the D.C. area. While attending 
the University of North Carolina School of Law, Andrew was 
a member of the North Carolina Law Review and served as 
a judicial intern for the North Carolina Court of Appeals and 
as a research assistant for Professor Thomas Lee Hazen, a 
prominent securities regulation scholar. 

Andrew also has an extensive background in software 
development, primarily in the healthcare industry, where he 
designed and developed software to ensure compliance with 
government regulations.

Prior to joining Motley Rice, Elizabeth served as a judicial law 
clerk for the Honorable Deadra L. Jefferson, Ninth Judicial 
Circuit. While in law school, Elizabeth was a member of the 
Federal Courts Law Review, contributed more than 100 hours 
of pro bono service, and served as a judicial extern for the 
Honorable Thomas L. Hughston, Ninth Judicial Circuit.

Active in her community, Elizabeth currently serves on the South 
Carolina Bar Diversity Committee and has previously served 
as an Election Commissioner for Beaufort and Summerville 
municipalities, Beaufort County Council Library Board Trustee, 
and international missionary with Project Medishare and One 
World Health.

ASSOCIATIONS:
American Bar Association  
South Carolina Bar Association 
Charleston Bar Association

Annie E. Kouba
LICENSED IN: SC 
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the District of South Carolina 
EDUCATION:  
J.D., University of North Carolina School of Law, 2016 
M.S.W., University of North Carolina School of Social Work, 
2016 
B.A., magna cum laude, Lenoir-Rhyne University, 2012
Annie Kouba represents institutional investors in securities 
fraud and shareholder litigation as well as public clients and 
government entities.

Annie’s work includes helping Biogen shareholders in their 
fight to recover losses associated with the pharmaceutical 
company’s allegedly dangerous drug Tecfidera.

She also assists in litigation filed by the Cherokee Nation 
against the U.S. Department of Health and Human Services and 
other federal agencies related to the False Claims Act. She has 
additional experience in qui tam whistleblower litigation. 

Prior to joining Motley Rice, Annie interned with the North 
Carolina Department of Justice in the Health and Human 
Services Division where she drafted criminal briefs for the 
N.C. Court of Appeals and N.C. Supreme Court, and assisted 
the president of the American Association of Public Welfare 
Attorneys. She also interned with the EMILY’s List Political 
Opportunity Program and has worked as a voir dire consultant.

Annie concentrated in Community, Management, and Policy 
Practice at the University of North Carolina’s School of 
Social Work Master’s program where she specialized in the 
intersection of public policy and the law. Through a practicum 
with the program, Annie interned with the Compass Center 
for Women and Families in the Financial Literacy Education 
Program, where she served as a certified counselor with The 
Benefit Bank. 

While pursuing her studies at the University of North Carolina 
School of Law, Annie served as a published staff member 
on the First Amendment Law Review and as vice president 

TEAM BIOS: 
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TEAM BIOS: 

Prior results do not guarantee a similar outcome.

Christopher F. Moriarty
LICENSED IN: SC
ADMITTED TO PRACTICE BEFORE:
U.S. Court of Appeals for the First, Third, and Fifth Circuits; U.S. 
District Court for the District of Colorado, the Northern District 
of Illinois, the Eastern District of Michigan, and the District of 
South Carolina
EDUCATION:
J.D., Duke University School of Law, 2011
M.A., Trinity College, University of Cambridge, 2007
B.A., Trinity College, University of Cambridge, 2003
Christopher Moriarty litigates securities fraud, corporate 
governance, and other complex class action litigation in the 
U.S. and counsels institutional investors on opportunities to 
seek recovery in securities-related actions in both the U.S. 
and internationally. His practice encompasses every aspect of 
litigation, from case-starting to settlement.

Notable securities fraud class actions include:

• In re Barrick Gold Securities Litigation, No. 13-cv-03851 
(S.D.N.Y.) ($140 million recovery*) (sole lead counsel);

• City of Brockton Retirement System v. Avon Products, Inc., 11 
Civ. 4655 (PGG) (S.D.N.Y.) ($62 million recovery*) (sole lead 
counsel); 

• Hill v. State Street Corp., No. 09-cv-12136-GAO (D. Mass.) ($60 
million recovery*) (co-lead counsel); 

• In re Hewlett-Packard Co. Securities Litigation, No. 11-cv-1404 
(RNBx) (C.D. Cal.) ($57 million recovery*) (co-lead counsel);

• KBC Asset Mgmt. v. 3D Sys. Corp., No. 15-cv-02393-MGL (D.S.C.) 
($50 million recovery*) (co-lead counsel);

• Första AP-Fonden and Danske Invest Management A/S v. St. 
Jude Medical, Inc., No. Civil No. 12-3070 (JNE/HB) (D. Minn.) 
($39.25 million recovery*) (co-lead counsel);

• Ross v. Career Education Corp., No. 12-cv-00276 (N.D. Ill.)  ($27.5 
million recovery*) (co-lead counsel);

• KBC Asset Mgmt. NV v. Aegerion Pharms., Inc., No. 14-cv-10105-
MLW (D. Mass.) ($22.25 million recovery*) (co-lead counsel).

Christopher represents investors in shareholder derivative 
litigation, including in In re Walgreen Co. Derivative Litigation, 
No. 13-cv-05471 (N.D. Ill.) (securing corporate governance 
reforms to ensure compliance with the Controlled Substances 
Act*); antitrust class actions, including In re Libor-Based 
Financial Instruments Antitrust Litigation, No. 11-md-02262-NRB 
(S.D.N.Y.) (pending); and whistleblowers in proceedings before 
the U.S. Securities and Exchange Commission. His practice 
extends to securities-related litigation in several foreign 
jurisdictions, including England, France, and the Netherlands.

While in law school, Christopher was a member of the Moot 
Court Board, served as an Executive Editor of the Duke Journal 
of Constitutional Law and Public Policy, and taught a course 
on constitutional law to LL.M. students. Christopher has also 
drafted amicus curiae briefs in numerous constitutional law 
cases before the U.S. Supreme Court (which has cited his work) 
and the federal courts of appeal.

Christopher was called to the Bar in England and Wales by the 
Honourable Society of the Middle Temple.

AWARDS AND ACCOLADES:
South Carolina Super Lawyers® Rising Stars list 
2016–2018  Securities litigation

ASSOCIATIONS:
South Carolina Association for Justice  
American Bar Association 
South Carolina Bar Association 
Charleston County Bar Association

of the Carolina Public Interest Law Organization. She also 
participated in the Pro Bono Program there, through which she 
prepared tax returns for low-income citizens and researched 
and provided social work policy and legal perspective related 
to minors’ rights after sexual assault for a guidebook from the 
NC Coalition Against Sexual Assault.

ASSOCIATIONS:
American Association for Justice, Political Action Committee 
Task Force 
South Carolina Association for Justice

Meredith B. Weatherby 
LICENSED IN: SC, TX
ADMITTED TO PRACTICE BEFORE:
U.S. District Court for the Northern, Southern, Eastern and 
Western Districts of Texas
EDUCATION:
J.D., University of Texas School of Law, 2011 
B.A., with distinction, University of North Carolina, Chapel Hill, 
2008
Meredith Weatherby develops and litigates securities fraud 
class actions and shareholder derivative suits on behalf of 
institutional investors.

Meredith represents unions, public pensions and institutional 
investors in federal courts throughout the country. Her casework 
includes representing clients in a number of cases related to 
high frequency trading (HFT), including the groundbreaking 
securities fraud litigation against NASDAQ and the New York 
Stock Exchange that was recently revived upon appeal to the 
U.S. Court of Appeals for the Second Circuit. She is also involved 
in the securities class action against Twitter Inc. Previously, 
Meredith was a member of the teams representing investors 
in securities fraud class actions filed against Advanced Micro 
Devices, Barrick Gold and SAC Capital, among others.

Meredith also has experience litigating medical malpractice 
and negligence suits in state court.  

Prior to joining Motley Rice, Meredith gained trial and settlement 
experience as an associate at a Dallas, Texas, law firm working 
in business and construction litigation. While attending the 
University of Texas School of Law, she clerked for an Austin 
firm, represented victims in court as a student attorney in the 
UT Law Domestic Violence Clinic and was a Staff Editor of the 
Review of Litigation journal. During her undergraduate and 
law school career, Meredith studied abroad in Paris, France, 
Geneva, Switzerland and Puebla, Mexico.

ASSOCIATIONS:
Charleston County Bar Association
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Evelyn Richards
EDUCATION:   
A.S. cum laude, Computer Technology, Trident Technical 
College, 1995
J.D., University of South Carolina School of Law, 1989
B.A., English Literature and Religion, University of Virginia, 1986
Evelyn Richards joined Motley Rice in 2007. As a law clerk for 
the Securities and Consumer Fraud practice group, she plays 
a key role in supporting the securities litigation team through 
editing, cite-checking and Shepardizing complaints, briefs, and 
other legal documents. She also trains support staff on how to 
use The Bluebook. 

Evelyn has over 25 years of experience in the legal field. As an 
Assistant Solicitor for the Ninth Circuit Solicitor’s Office, she 
prosecuted child abuse and neglect and criminal cases. She 
also worked as a programmer/analyst for a few years. Prior 
to joining Motley Rice, Evelyn worked as an administrator for 
a large telecom, corporate and litigation firm, supervising all 
office operations, including human resources and accounting 
procedures. She also served as office manager for a small 
worker’s compensation law office, where she managed trust 
and operating accounts and provided information technology 
support.

Evelyn’s diverse background in information technology, 
management, programming and analysis adds great depth to 
the resources provided to Motley Rice clients. 

TEAM BIOS: 
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Deborah M. Sturman 

International litigator Deborah M. Sturman represents European institutional investors in securities 
actions and advises them in connection with their legal portfolio management.  In addition, she 
represents European institutional investors in complex, international litigation in U.S. courts. 

Ms. Sturman has, since the early 1990s, represented European businesses and institutional 
investors in connection with their United States interests, as well as represented Holocaust 
survivors and their heirs seeking restitution of real property in the former East Germany 
“Aryanized” during World War II.  Ms. Sturman initiated the first class actions in U.S. courts on 
behalf of victims of WWII slave labor, representing the class in In re Holocaust Victim Assets 
Litigation (the Swiss banks case), and leading to recoveries of approximately $5 billion.  She was 
appointed by the governor of California to the California Holocaust Era Insurance Oversight 
Committee. 

Ms. Sturman has been profiled in The Wall Street Journal, Handelsblatt and Financial Times for 
her innovative lawyering and was named runner-up Lawyer of the Year by The National Law 
Journal.  She was a featured speaker at 2007 Finance Dublin, has been a key speaker at the 
Lippers/Reuters Compliance Talks tour in Europe, and will present to the DSW International 
Investors’ Conference in Wiesbaden, Germany in November 2018.  As a legal commentator, Ms. 
Sturman regularly appears in the German, Dutch, French, Swiss, and Belgian media, as well as on 
numerous international and national continuing legal education panels for complex and 
international litigation, including in the German publication Financial Yearbook for Your Business
in 2014.  In addition, Ms. Sturman has contributed as a legal columnist for Manager Magazin, 
Wirtschaftswoche, and Dow Jones.  She is fluent in German and Dutch/Flemish and conversant in 
both French and Italian. 

After completing a Prix D’Excellence at the Royal Brussels Conservatory of Music in Belgium, 
Ms. Sturman received a J.D. from the University of California, Los Angeles.   

Bar Admissions:  California, New York, and Washington, D.C. 
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William P. Tinkler 

Between 2014 and January 2018, William Tinkler represented public pension funds, unions and 
other institutional investors to help secure governance reforms and achieve recoveries through 
strategic and targeted litigation.  While with Motley Rice, he handled a wide range of complex 
cases, including securities and consumer fraud litigation and shareholder derivative suits.  Before 
joining Motley Rice, Mr. Tinkler clerked with the Honorable R. Bryan Harwell of the U.S. District 
Court for the District of South Carolina and served as a staff attorney for the South Carolina Court 
of Appeals.  His work with trial and appellate judges on a diverse array of legal issues gave him 
valuable experience in numerous areas of the law, as well as in legal research and writing.  While 
in law school, Mr. Tinkler served as the Peer Review Editor for the South Carolina Law Review.  
During this time, he developed the Peer Reviewed Scholarship Marketplace, a consortium of legal 
journals committed to incorporating peer review in their article selection process.  He also was a 
member of the Order of the Wig and Robe.  Mr. Tinkler was honored with the CALI award for 
Federal Practice.  In 2010, he was selected as a “Next Generation Leader” by the American 
Constitution Society and served as President of his law school’s chapter.  Mr. Tinkler received his 
B.A. from Emory University and received his J.D., cum laude, from the University of South 
Carolina School of Law. 
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Lisa Ashby 

Ms. Ashby has worked on several securities litigation matters since joining Motley Rice, including 
KBC Asset Management NV v. 3D Systems Corporation. 

Prior to joining the firm in 2016, Ms. Ashby worked at a law firm in Dallas, Texas that specialized 
in real estate transactions, commercial litigation, and dispute resolution.   While there, Ms. Ashby 
served as a marketing director/client relations representative.  Previously, she was a paralegal for 
a Texas-based firm specializing in intellectual property law.   

EDUCATION:  Coastal Carolina University, B.A., 1993.  Trident Technical College, Paralegal 
Certificate, 1997. 

Victoria Blackiston 

Ms. Blackiston worked on numerous securities litigation matters while at Motley Rice, including 
KBC Asset Management NV v. 3D Systems Corporation, Hatamian v. Advanced Micro Devices, 
Inc., In Re Barrick Gold Securities Litigation, Första AP-Fonden and Danske Invest 
Management A/S v. St. Jude Medical, Inc., Birmingham Retirement and Relief System v. S.A.C. 
Capital Advisors, L.P., City of Brockton Retirement System v. Avon Products, Inc., Aruliah v. 
Impax Laboratories, Inc., Bennet v. Sprint Nextel Corporation, In Re Synovus Financial Corp., 
Hill v. State Street Corporation, In Re Hewlett-Packard Company Securities Litigation, and City 
of Sterling Heights General Employees’ Retirement System v. Hospira, Inc. 

Prior to joining the firm in 2007, Ms. Blackiston was a paralegal at major regional defense firm. 

EDUCATION:  University of Hawaii, B.S.

Lenique Harris 

As a Business Analyst for the Securities and Consumer Fraud practice group, Ms. Harris played a 
key role in analyzing investor trading activity related to securities litigation and was responsible 
for client portfolio monitoring, company research, and settlement claims processing. 

Prior to joining the firm in 2014, Ms. Harris was a finance intern at a global producer of outdoor 
power products.   

EDUCATION:  Johnson C. Smith University, B.S., 1992. 

Lynn Shaarda 

Ms. Shaarda has worked on numerous securities litigation matters since joining Motley Rice, 
including KBC Asset Management NV v. 3D Systems Corporation, Hatamian v. Advanced Micro 
Devices, Inc., Epstein v. World Acceptance Corporation, and Första AP-Fonden and Danske 
Invest Management A/S v. St. Jude Medical, Inc.

Prior to joining the firm in 2014, Ms. Shaarda was a paralegal in one of the largest law firms in 
the Southeast. 

EDUCATION:  Covenant College, B.A., 1988.  National Center for Paralegal Training, 
Paralegal Certificate, 1990. 
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Katherine Weil 

Ms. Weil has been with Motley Rice for over 15 years and, during that time, has worked on 
several securities litigation matters including In re Conn’s, Inc. Securities Litigation, KBC Asset 
Management NV v. 3D Systems Corporation, Hatamian v. Advanced Micro Devices, Inc.,
Epstein v. World Acceptance Corporation, KBC Asset Management NV v. Aegerion 
Pharmaceuticals, Inc., In Re Barrick Gold Securities Litigation, Första AP-Fonden and Danske 
Invest Management A/S v. St. Jude Medical, Inc., Birmingham Retirement and Relief System v. 
S.A.C. Capital Advisors, L.P., City of Brockton Retirement System v. Avon Products, Inc., 
Aruliah v. Impax Laboratories, Inc., Bennet v. Sprint Nextel Corporation, In Re Synovus 
Financial Corp., Hill v. State Street Corporation, In Re Hewlett-Packard Company Securities 
Litigation, and City of Sterling Heights General Employees’ Retirement System v. Hospira, Inc. 

Prior to joining the firm in 2003, Ms. Weil was a paralegal for the corporate and general counsel 
at the Eastern Division of a company specializing in providing waste disposal services. 

EDUCATION:  Indiana University of Pennsylvania, B.A., 1992. 

Arden Wilson 

Ms. Wilson worked on numerous securities litigation matters while at Motley Rice, including In 
re Conn’s, Inc. Securities Litigation, KBC Asset Management NV v. 3D Systems Corporation, 
Hatamian v. Advanced Micro Devices, Inc., Epstein v. World Acceptance Corporation, KBC 
Asset Management NV v. Aegerion Pharmaceuticals, Inc., In Re Barrick Gold Securities 
Litigation, Första AP-Fonden and Danske Invest Management A/S v. St. Jude Medical, Inc., 
Birmingham Retirement and Relief System v. S.A.C. Capital Advisors, L.P., City of Brockton 
Retirement System v. Avon Products, Inc., and Aruliah v. Impax Laboratories, Inc., In Re 
Synovus Financial Corp., In Re Hewlett-Packard Company Securities Litigation, and City of 
Sterling Heights General Employees’ Retirement System v. Hospira, Inc. 

Prior to joining the firm in 2012, Ms. Wilson was a paralegal at a law firm that administers and 
manages subrogation cases across the United States. 

EDUCATION:  College of Charleston, B.A., 2007.  Trident Technical College, Paralegal 
Certificate, 2010. 
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Category Lodestar Chart by Timekeeper and Month

Inception - June 1, 2017

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM OF 

HOURS HISTORIC RATE

LODESTAR AT 

HISTORIC RATE CURRENT RATE

LODESTAR AT 

CURRENT RATE

Arnold, Andrew - Associate 88.50 $40,337.50 $44,250.00

September 2016 6.50 6.50 $425.00 $2,762.50 $500.00 $3,250.00

October 2016 11.25 11.25 $425.00 $4,781.25 $500.00 $5,625.00

November 2016 3.00 6.00 9.00 $425.00 $3,825.00 $500.00 $4,500.00

December 2016 5.75 1.50 7.25 $425.00 $3,081.25 $500.00 $3,625.00

February 2017 14.75 14.75 $475.00 $7,006.25 $500.00 $7,375.00

March 2017 6.25 10.25 16.50 $475.00 $7,837.50 $500.00 $8,250.00

April 2017 11.50 10.00 21.50 $475.00 $10,212.50 $500.00 $10,750.00

May 2017 0.50 1.25 1.75 $475.00 $831.25 $500.00 $875.00

Ashby, Lisa - Paralegal 11.50 $2,942.50 $3,105.00

November 2016 0.25 3.00 3.25 $250.00 $812.50 $270.00 $877.50

December 2016 1.50 1.50 $250.00 $375.00 $270.00 $405.00

January 2017 0.25 4.25 4.50 $260.00 $1,170.00 $270.00 $1,215.00

February 2017 0.25 2.00 2.25 $260.00 $585.00 $270.00 $607.50

Blackiston, Victoria - Paralegal 28.25 $9,181.25 $9,887.50

January 2017 20.50 20.50 $325.00 $6,662.50 $350.00 $7,175.00

February 2017 5.75 5.75 $325.00 $1,868.75 $350.00 $2,012.50

April 2017 1.50 0.50 2.00 $325.00 $650.00 $350.00 $700.00

Camputaro, Elizabeth - Associate 402.00 $190,100.00 $201,000.00

October 2016 0.00 $450.00 $0.00 $500.00 $0.00

December 2016 34.00 34.00 $450.00 $15,300.00 $500.00 $17,000.00

January 2017 119.50 119.50 $475.00 $56,762.50 $500.00 $59,750.00

February 2017 114.00 114.00 $475.00 $54,150.00 $500.00 $57,000.00

March 2017 34.75 2.25 22.25 59.25 $475.00 $28,143.75 $500.00 $29,625.00

April 2017 11.25 38.50 49.75 $475.00 $23,631.25 $500.00 $24,875.00

May 2017 23.50 2.00 25.50 $475.00 $12,112.50 $500.00 $12,750.00

Harris, Lenique - Business Analyst 60.50 $11,876.25 $12,705.00

September 2016 18.25 18.25 $195.00 $3,558.75 $210.00 $3,832.50

October 2016 16.00 16.00 $195.00 $3,120.00 $210.00 $3,360.00

November 2016 18.00 2.50 20.50 $195.00 $3,997.50 $210.00 $4,305.00

December 2016 0.25 0.25 0.50 $195.00 $97.50 $210.00 $105.00

January 2017 4.75 4.75 $210.00 $997.50 $210.00 $997.50

February 2017 0.50 0.50 $210.00 $105.00 $210.00 $105.00

Kouba, Annie - Associate 435.00 $160,943.75 $174,000.00

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Category Lodestar Chart by Timekeeper and Month

Inception - June 1, 2017

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM OF 

HOURS HISTORIC RATE

LODESTAR AT 

HISTORIC RATE CURRENT RATE

LODESTAR AT 

CURRENT RATE

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

November 2016 1.25 1.25 $350.00 $437.50 $400.00 $500.00

December 2016 12.75 73.25 86.00 $350.00 $30,100.00 $400.00 $34,400.00

January 2017 128.75 128.75 $375.00 $48,281.25 $400.00 $51,500.00

February 2017 148.00 148.00 $375.00 $55,500.00 $400.00 $59,200.00

March 2017 22.50 0.75 2.25 25.50 $375.00 $9,562.50 $400.00 $10,200.00

April 2017 8.50 24.00 3.75 36.25 $375.00 $13,593.75 $400.00 $14,500.00

May 2017 0.50 0.75 8.00 9.25 $375.00 $3,468.75 $400.00 $3,700.00

Levin, Gregg - Member 292.25 $262,012.50 $270,331.25

October 2016 0.25 0.25 $875.00 $218.75 $925.00 $231.25

November 2016 1.00 4.25 5.25 $875.00 $4,593.75 $925.00 $4,856.25

December 2016 8.25 25.25 1.50 35.00 $875.00 $30,625.00 $925.00 $32,375.00

January 2017 77.75 1.75 79.50 $900.00 $71,550.00 $925.00 $73,537.50

February 2017 72.25 72.25 $900.00 $65,025.00 $925.00 $66,831.25

March 2017 24.00 0.75 15.50 5.00 45.25 $900.00 $40,725.00 $925.00 $41,856.25

April 2017 1.25 24.75 21.25 0.50 47.75 $900.00 $42,975.00 $925.00 $44,168.75

May 2017 1.00 3.75 2.25 7.00 $900.00 $6,300.00 $925.00 $6,475.00

Littlejohn, Joshua - Member 269.50 $173,250.00 $208,862.50

September 2016 11.00 11.00 $600.00 $6,600.00 $775.00 $8,525.00

October 2016 5.25 5.25 $600.00 $3,150.00 $775.00 $4,068.75

November 2016 4.25 4.50 8.75 $600.00 $5,250.00 $775.00 $6,781.25

December 2016 1.00 12.50 13.50 $600.00 $8,100.00 $775.00 $10,462.50

January 2017 45.25 45.25 $650.00 $29,412.50 $775.00 $35,068.75

February 2017 132.00 132.00 $650.00 $85,800.00 $775.00 $102,300.00

March 2017 27.75 6.25 2.75 36.75 $650.00 $23,887.50 $775.00 $28,481.25

April 2017 0.25 1.25 10.25 11.75 $650.00 $7,637.50 $775.00 $9,106.25

May 2017 0.25 0.25 4.00 0.75 5.25 $650.00 $3,412.50 $775.00 $4,068.75

Moriarty, Christopher - Associate 27.75 $14,087.50 $16,650.00

October 2016 8.00 8.00 $500.00 $4,000.00 $600.00 $4,800.00

November 2016 6.00 7.25 13.25 $500.00 $6,625.00 $600.00 $7,950.00

December 2016 1.25 0.75 0.25 2.25 $500.00 $1,125.00 $600.00 $1,350.00

January 2017 0.50 0.50 $550.00 $275.00 $600.00 $300.00

February 2017 0.50 0.75 1.25 $550.00 $687.50 $600.00 $750.00

March 2017 1.25 0.75 2.00 $550.00 $1,100.00 $600.00 $1,200.00

April 2017 0.25 0.25 $550.00 $137.50 $600.00 $150.00
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Category Lodestar Chart by Timekeeper and Month

Inception - June 1, 2017

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM OF 

HOURS HISTORIC RATE

LODESTAR AT 

HISTORIC RATE CURRENT RATE

LODESTAR AT 

CURRENT RATE

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

May 2017 0.25 0.25 $550.00 $137.50 $600.00 $150.00

Narwold, William H. - Member 118.75 $120,893.75 $124,687.50

November 2016 2.75 3.25 6.00 $995.00 $5,970.00 $1,050.00 $6,300.00

December 2016 7.75 13.75 21.50 $995.00 $21,392.50 $1,050.00 $22,575.00

January 2017 14.00 30.00 0.75 44.75 $1,025.00 $45,868.75 $1,050.00 $46,987.50

February 2017 20.75 20.75 $1,025.00 $21,268.75 $1,050.00 $21,787.50

March 2017 7.50 0.25 0.25 2.00 0.75 10.75 $1,025.00 $11,018.75 $1,050.00 $11,287.50

April 2017 1.75 0.25 6.00 8.00 $1,025.00 $8,200.00 $1,050.00 $8,400.00

May 2017 0.50 5.25 0.75 6.50 $1,025.00 $6,662.50 $1,050.00 $6,825.00

June 2017 0.50 0.50 $1,025.00 $512.50 $1,050.00 $525.00

Richards, Evelyn - Law Clerk 74.25 $25,700.00 $27,843.75

September 2016 5.00 5.00 $325.00 $1,625.00 $375.00 $1,875.00

December 2016 6.25 0.25 6.50 $325.00 $2,112.50 $375.00 $2,437.50

January 2017 7.00 0.50 7.50 $350.00 $2,625.00 $375.00 $2,812.50

February 2017 53.00 53.00 $350.00 $18,550.00 $375.00 $19,875.00

March 2017 2.00 2.00 $350.00 $700.00 $375.00 $750.00

April 2017 0.25 0.25 $350.00 $87.50 $375.00 $93.75

Ritter, Ann - Senior Counsel 45.25 $41,018.75 $42,987.50

September 2016 4.00 4.00 $900.00 $3,600.00 $950.00 $3,800.00

October 2016 7.50 7.50 $900.00 $6,750.00 $950.00 $7,125.00

November 2016 2.50 15.75 18.25 $900.00 $16,425.00 $950.00 $17,337.50

December 2016 3.75 3.75 $900.00 $3,375.00 $950.00 $3,562.50

February 2017 0.50 0.50 $925.00 $462.50 $950.00 $475.00

April 2017 0.75 2.50 3.25 $925.00 $3,006.25 $950.00 $3,087.50

May 2017 0.25 7.75 8.00 $925.00 $7,400.00 $950.00 $7,600.00

Shaarda, Lynn - Paralegal 32.50 $10,562.50 $11,375.00

January 2017 13.25 13.25 $325.00 $4,306.25 $350.00 $4,637.50

February 2017 16.50 16.50 $325.00 $5,362.50 $350.00 $5,775.00

March 2017 2.75 2.75 $325.00 $893.75 $350.00 $962.50

Sturman, Deborah - Co-counsel 17.25 $15,743.75 $16,387.50

October 2016 1.00 1.00 $900.00 $900.00 $950.00 $950.00

November 2016 3.75 1.75 5.50 $900.00 $4,950.00 $950.00 $5,225.00

December 2016 2.00 2.00 $900.00 $1,800.00 $950.00 $1,900.00

January 2017 0.50 0.50 $925.00 $462.50 $950.00 $475.00
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Category Lodestar Chart by Timekeeper and Month

Inception - June 1, 2017

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM OF 

HOURS HISTORIC RATE

LODESTAR AT 

HISTORIC RATE CURRENT RATE

LODESTAR AT 

CURRENT RATE

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

February 2017 0.25 0.25 $925.00 $231.25 $950.00 $237.50

March 2017 5.50 5.50 $925.00 $5,087.50 $950.00 $5,225.00

April 2017 2.50 2.50 $925.00 $2,312.50 $950.00 $2,375.00

Tinkler, William - Associate 114.25 $59,806.25 $62,837.50

December 2016 2.25 0.25 4.50 7.00 $500.00 $3,500.00 $550.00 $3,850.00

January 2017 30.25 30.25 $525.00 $15,881.25 $550.00 $16,637.50

February 2017 48.25 48.25 $525.00 $25,331.25 $550.00 $26,537.50

March 2017 11.00 1.50 1.75 14.25 $525.00 $7,481.25 $550.00 $7,837.50

April 2017 1.25 10.50 11.75 $525.00 $6,168.75 $550.00 $6,462.50

May 2017 0.50 1.00 1.00 0.25 2.75 $525.00 $1,443.75 $550.00 $1,512.50

Weatherby, Meredith - Associate 17.25 $8,756.25 $9,487.50

September 2016 0.50 0.50 $500.00 $250.00 $550.00 $275.00

October 2016 1.50 1.50 $500.00 $750.00 $550.00 $825.00

November 2016 10.00 10.00 $500.00 $5,000.00 $550.00 $5,500.00

January 2017 4.25 4.25 $525.00 $2,231.25 $550.00 $2,337.50

February 2017 1.00 1.00 $525.00 $525.00 $550.00 $550.00

Weil, Katherine - Paralegal 82.25 $25,462.50 $28,787.50

September 2016 12.00 12.00 $300.00 $3,600.00 $350.00 $4,200.00

October 2016 19.50 19.50 $300.00 $5,850.00 $350.00 $6,825.00

November 2016 3.50 4.00 7.50 $300.00 $2,250.00 $350.00 $2,625.00

December 2016 1.50 3.25 6.50 0.50 11.75 $300.00 $3,525.00 $350.00 $4,112.50

January 2017 18.25 1.50 19.75 $325.00 $6,418.75 $350.00 $6,912.50

February 2017 6.25 6.25 $325.00 $2,031.25 $350.00 $2,187.50

March 2017 0.25 0.25 3.00 3.50 $325.00 $1,137.50 $350.00 $1,225.00

April 2017 1.50 1.50 $325.00 $487.50 $350.00 $525.00

May 2017 0.25 0.25 0.50 $325.00 $162.50 $350.00 $175.00

Wilson, Arden - Paralegal 10.50 $2,650.00 $2,887.50

October 2016 3.50 3.50 $250.00 $875.00 $275.00 $962.50

November 2016 5.00 5.00 $250.00 $1,250.00 $275.00 $1,375.00

December 2016 1.00 1.00 $250.00 $250.00 $275.00 $275.00

January 2017 0.50 0.50 $275.00 $137.50 $275.00 $137.50

February 2017 0.50 0.50 $275.00 $137.50 $275.00 $137.50

GRAND TOTAL 192.00 124.00 1,441.50 15.50 126.00 0.00 0.00 0.00 0.00 186.50 42.00                     2,127.50 $1,175,325.00 $1,268,072.50

LODESTAR AT HISTORIC RATE $81,498.75 $79,918.75 $786,751.25 $11,500.00 $79,368.75 $0.00 $0.00 $0.00 $0.00 $107,587.50 $28,700.00 $1,175,325.00
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Category Lodestar Chart by Timekeeper and Month

Inception - June 1, 2017

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM OF 

HOURS HISTORIC RATE

LODESTAR AT 

HISTORIC RATE CURRENT RATE

LODESTAR AT 

CURRENT RATE

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

LODESTAR AT CURRENT RATE $92,961.25 $86,893.75 $849,123.75 $12,025.00 $83,293.75 $0.00 $0.00 $0.00 $0.00 $113,956.25 $29,818.75 $1,268,072.50
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EXHIBIT 5

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Category Lodestar Chart by Month

Inception - June 1, 2017

 MONTH 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

September 2016 57.25                         57.25 $21,996.25 $25,757.50

October 2016 73.75                         73.75 $30,395.00 $34,772.50

November 2016 55.00 58.50                       113.50 $61,386.25 $68,132.50

December 2016 6.00 51.50 172.75 2.50 0.75                       233.50 $124,758.75 $138,435.00

January 2017 14.00 495.50 5.00 9.50                       524.00 $293,042.50 $310,481.25

February 2017 633.25 4.50                       637.75 $344,627.50 $373,743.75

March 2017 140.00 1.25 36.75 39.00 7.00                       224.00 $137,575.00 $146,900.00

April 2017 3.25 58.75 124.75 9.75                       196.50 $119,100.00 $125,193.75

May 2017 3.50 30.50 22.75 10.00                         66.75 $41,931.25 $44,131.25

June 2017 0.50                           0.50 $512.50 $525.00

 TOTAL 192.00 124.00 1441.50 15.50 126.00 0.00 0.00 0.00 0.00 186.50 42.00                    2,127.50 $1,175,325.00 $1,268,072.50

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 
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EXHIBIT 6

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Motley Rice LLC

Category Lodestar Chart by Timekeeper

Inception - June 1, 2017

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

Arnold, Andrew - Associate 20.75 11.75 22.50 0.50 23.00 10.00                         88.50 $40,337.50 $44,250.00

Ashby, Lisa - Paralegal 0.25 3.00 2.00 6.25                         11.50 $2,942.50 $3,105.00

Blackiston, Victoria - Paralegal 26.25 1.50 0.50                         28.25 $9,181.25 $9,887.50

Camputaro, Elizabeth - Associate 302.25 37.00 62.75                       402.00 $191,100.00 $201,000.00

Harris, Lenique - Business Analyst 52.50 2.75 5.25                         60.50 $11,876.25 $12,705.00

Kouba, Annie - Associate 14.00 372.50 0.50 10.00 34.25 3.75                       435.00 $160,943.75 $174,000.00

Levin, Gregg - Member 1.25 12.50 199.25 6.25 44.00 28.50 0.50                       292.25 $262,012.50 $270,331.25

Littlejohn, Joshua - Member 20.50 5.50 217.50 0.50 7.75 17.00 0.75                       269.50 $173,250.00 $208,862.50

Moriarty, Christopher - Associate 14.00 8.50 1.75 0.75 0.25 2.50                         27.75 $14,087.50 $16,650.00

Narwold, William H. - Member 2.75 25.00 72.00 3.25 0.50 13.25 2.00                       118.75 $120,893.75 $124,687.50

Richards, Evelyn - Law Clerk 5.00 6.25 62.00 0.75 0.25                         74.25 $25,700.00 $27,843.75

Ritter, Ann - Senior Counsel 14.00 19.50 0.25 0.75 10.75                         45.25 $41,018.75 $42,987.50

Shaarda, Lynn - Paralegal 32.50                         32.50 $10,562.50 $11,375.00

Sturman, Deborah - Co-counsel 6.75 1.75 8.75                         17.25 $15,743.75 $16,387.50

Tinkler, William - Associate 2.25 0.25 94.00 0.50 3.75 13.25 0.25                       114.25 $59,806.25 $62,837.50

Weatherby, Meredith - Associate 12.00 5.25                         17.25 $8,756.25 $9,487.50

Weil, Katherine - Paralegal 36.50 7.25 31.25 1.75 4.75 0.75                         82.25 $25,462.50 $28,787.50

Wilson, Arden - Paralegal 3.50 6.00 0.50 0.50                         10.50 $2,650.00 $2,887.50

 TOTAL 192.00 124.00    1,441.50 15.50 126.00 0.00 0.00 0.00 0.00 186.50 42.00                    2,127.50 $1,176,325.00 $1,268,072.50

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 
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EXHIBIT 7 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

MOTLEY RICE LLC 
SUMMARY OF EXPENSES 

Inception through June 1, 2017 

CATEGORY AMOUNT 

Experts/Consultants/Professionals $517.50

Pehl LLC $517.50

Travel, Food and Lodging $6,702.73

Court Fees $1,290.00

Telephone & Faxes $27.65

Postage & Express Mail $124.12

On-Line Legal & Factual Research $6,538.15

Photocopying & Printing $245.80

Outside Copying $4.20
In-House Black and White Copies: (2,416 
pages at $0.10 per page) $241.60

Litigation Fund Contribution $47,958.37

TOTAL: $63,404.32 
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DATE PAID DESCRIPTION TOTAL CATEGORY

12/14/16 Bill Narwold pro hac motion filing fee on December 13, 2016 $310.00 Court Fees

12/14/16 Gregg Levin pro hac motion filing fee on December 13, 2016 $310.00 Court Fees

01/10/17 Clerk of Court-Certificate of Good Standing - Josh Littlejohn $25.00 Court Fees

01/23/17 Josh Littlejohn pro hac motion filing fee on January 17, 2017 $310.00 Court Fees

03/03/17 Clerk of Court-Certificate of Good Standing - William Tinkler $25.00 Court Fees

03/17/17 William Tinkler pro hac motion filing fee on March 10, 2017 $310.00 Court Fees

01/02/17 Pehl LLC - Invoice dtd 12/13/16 / 10/24/2016 Wells Fargo $45.00 Experts/Consultants/Profesionals

01/02/17 Pehl LLC-Invoice dtd 12/14/16 / 11/22/2016 Wells Fargo $45.00 Experts/Consultants/Profesionals

01/02/17 Pehl LLC-Invoice dtd 12/14/16 / 11/23/2016 Wells Fargo $22.50 Experts/Consultants/Profesionals

01/02/17 Pehl LLC-Invoice dtd 12/14/16 / 11/21/2016 Wells Fargo $22.50 Experts/Consultants/Profesionals

01/02/17 Pehl LLC-Invoice dtd 12/14/16 / 11/22/2016 Wells Fargo $22.50 Experts/Consultants/Profesionals

01/02/17 Pehl LLC-Invoice dtd 12/14/16 / 11/21/2016 Wells Fargo $22.50 Experts/Consultants/Profesionals

05/30/17 Pehl LLC-Invoice dtd 5/24/17 / 10/31/2016 Wells Fargo $157.50 Experts/Consultants/Profesionals

05/30/17 Pehl LLC-Invoice dtd 5/24/17 / 03/08/2017 Wells Fargo $67.50 Experts/Consultants/Profesionals

05/30/17 Pehl LLC-Invoice dtd 5/24/17 / 03/03/2017 Wells Fargo $45.00 Experts/Consultants/Profesionals

05/30/17 Pehl LLC-Invoice dtd 5/24/17 / 02/15/2017 Wells Fargo $67.50 Experts/Consultants/Profesionals

01/02/17 RGR&D Wells Fargo Litigation Fund $50,000.00 Litigation Fund Contribution

10/08/18

RGR&D Wells Fargo Litigation Fund - 1/2 of remaining balance 

left in fund -$2,041.63 Litigation Fund Contribution

10/14/16

PACER Service Center-Inv# 2607557-Q32016 /  3rd Quarter 

PACER charges $0.30 On-Line Legal & Factual Research

11/07/16 LA Times for Wells Fargo articles on September 16, 2016 $0.99 On-Line Legal & Factual Research

11/07/16 LA Times for Wells Fargo articles on September 16, 2016 $7.93 On-Line Legal & Factual Research

11/11/16

Thomson Reuters - West-Inv# 834980891 / October 2016 

WestLaw Charge $9.95 On-Line Legal & Factual Research

11/11/16 LexisNexis-Inv# 1610294224 / LexisNexis October 2016 Charge $87.92 On-Line Legal & Factual Research

01/06/17

LexisNexis-Inv# 1612293526; Acct# 139D62 / December 2016 

Charges $29.47 On-Line Legal & Factual Research

01/06/17

LexisNexis-Inv# 1612293526; Acct# 139D62 / December 2016 

Charges $123.44 On-Line Legal & Factual Research

1 of 4
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DATE PAID DESCRIPTION TOTAL CATEGORY

01/06/17

Thomson Reuters - West-Inv# 835344221; Acct# 1000277009 / 

December 2016 Charges $1,105.00 On-Line Legal & Factual Research

01/26/17

Pacer Service Center - Inv# 2607557-Q42016 / Fourth Quarter 

2016 Charges $23.10 On-Line Legal & Factual Research

01/26/17

Pacer Service Center - Inv# 2607557-Q42016 / Fourth Quarter 

2016 Charges $334.60 On-Line Legal & Factual Research

02/16/17

Thomson Reuters - West-Inv# 835523192; Acct# 1000277009 / 

February 2017 Charge $400.45 On-Line Legal & Factual Research

02/16/17

LexisNexis-Inv# 1701293051; Acct# 139D62 / January 2017 

Charge $253.25 On-Line Legal & Factual Research

03/20/17 LexisNexis-Inv# 1702292791 / February 2017 charge $368.89 On-Line Legal & Factual Research

03/20/17

Thomason Reuters - West-Inv# 835694023 / WestLaw February 

2017 charge $789.21 On-Line Legal & Factual Research

04/17/17 LexisNexis-Inv# 1703292405 / March 2017 LexisNexis charge $103.07 On-Line Legal & Factual Research

04/17/17

Thomson Reuters - West - Inv# 835862649 / WestLaw March 

2017 charge $730.46 On-Line Legal & Factual Research

04/24/17

PACER Service Center-2607557-Q12017 / First Quarter 2017 

PACER Chargers $308.50 On-Line Legal & Factual Research

05/15/17 LexisNexis-Inv# 1704291974 / April 2017 charge $156.06 On-Line Legal & Factual Research

05/15/17 Thomson Reuters - West - April 2017 WestLaw Charge $1,517.54 On-Line Legal & Factual Research

06/16/17

Thomson Reuters-West-Inv# 836215577 / May 2017 WestLaw 

charge $50.32 On-Line Legal & Factual Research

07/14/17

PACER Service Center-2607557-Q22017 / Second Quarter 2017 

PACER Chargers $137.70 On-Line Legal & Factual Research

12/30/16 2325 Printing-B&W - 12.19.2016 $232.50 Photocopying & Printing

04/05/17 67 Printing-B&W $6.70 Photocopying & Printing

04/07/17 12 Printing-B&W $1.20 Photocopying & Printing

04/07/17 12 Printing-B&W $1.20 Photocopying & Printing

03/16/17

First Judicial District Court-Copy of Tupler v. Wells Fargo 

complaint filed in NM State Court $4.20 Photocopying & Printing / Outside Copying

12/28/16

From Evelyn Richards, Motley Rice LLC to William H. Narwold, 

Motley Rice LLC on December 19, 2016 $45.87 Postage & Express Mail

2 of 4
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DATE PAID DESCRIPTION TOTAL CATEGORY

01/25/17 Postage on 12.05.2016 for 3 piece(s) $1.82 Postage & Express Mail

02/16/17

Josh Littlejohn - FedEx overnight package to Evelyn Richards on 

February 7, 2017 $73.75 Postage & Express Mail

04/06/17 Postage on 03.06.2017 for 2 piece(s) $0.92 Postage & Express Mail

04/06/17 Postage on 03.21.2017 for 2 piece(s) $1.76 Postage & Express Mail

01/31/17 Paetec-Inv# 68775568 / Conference call(s) $2.75 Telephone & Faxes

03/02/17 Paetec-Inv# 68847118 / Conference call(s) $4.05 Telephone & Faxes

03/28/17 Windstream-Inv# 68910477; Conference call(s) $17.40 Telephone & Faxes

04/27/17 Windstream- Inv# 68981267 / Conference call(s) $3.45 Telephone & Faxes

11/15/16

Ann Ritter - Travel to New York, NY - 10/31/16-11/2/16 - 

Meeting with co-counsel. (train $280.00 ; dinner $36.01 ; hotel 

$350.00 ; breakfast $20.00 ; lunch $25.00 ; dinner $40.00 ; hotel 

$350.00 ; breakfast $20.00 ; airfare $682.20 ; taxi $53.34 ; parking 

$25.00) $1,881.55 Travel, Food and Lodging

01/18/17

William H. Narwold - Travel to San Francisco, CA - 1/4/17-1/6/17 

- Attendance at hearing re lead plaintiff selection. (airfare $776.11 

; mileage $13.37 ; Uber $37.11 ; dinner $34.30 ; hotel $350.00 ; 

breakfast $20.00 ; lunch $25.00 ; hotel $350.00 ; taxi $12.55 ; 

dinner $50.00 ; Uber $6.10 ; tips $3.00 ; Uber $31.56 ; breakfast 

$9.00 ; dinner $16.00 ; wifi $17.99 ; parking $82.95 ; tips $2.00 ; 

mileage $13.37) $1,850.41 Travel, Food and Lodging

03/20/17

Deborah Sturman - Travel to Frankfurt, Germany - 11/26/16-

12/13/16 - Client meeting.(metro $2.77 ; airfare $284.47 ; hotel 

$135.78 ; taxi $4.67 ; rail $2.96 ; taxi $15.09 ; hotel $152.73 ; 

meal $6.57 ; taxi $20.58 ; taxi $3.83 ; Uber $3.89)

$633.34 Travel, Food and Lodging

05/08/17

Joseph F. Rice - Travel to New York, NY - 04/24/17 - Meeting 

with clients and counsel. (hotel $116.66 ; dinner $66.67 ; mileage 

$8.03) $191.36 Travel, Food and Lodging
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DATE PAID DESCRIPTION TOTAL CATEGORY

05/17/17

William H. Narwold - Travel to San Francisco, CA - 5/3/17-5/4/17 

- Attendance at court hearing. (hotel $350.00 ; breakfast $20.00 ; 

Uber $28.44 ; tips $5.00 ; Uber $7.24 ; Uber $30.51 ; airfare 

$548.31) $989.50 Travel, Food and Lodging

06/16/17

Ann Ritter - Travel to New York, NY - 04/24/17 - 4/26/17 - 

Meeting with clients and counsel. (hotel $116.66; hotel $116.67) $233.33 Travel, Food and Lodging

06/20/17

Deborah Sturman - Travel to Frankfurt, Germany - 3/19/17-

3/25/17 - Meeting with clients. (railway $49.65 ; railway $10.89 ; 

meal $17.77 ; meal $50.00 ; hotel $158.37 ; meal $22.34 ; taxi 

$1.34 ; airfare $608.56 ; rail $2.62 ; taxi $1.70)

$923.24 Travel, Food and Lodging
Total $63,404.32

4 of 4
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December 2016 
Pehl LLC 
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May 2017 
Pehl LLC 
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Exhibit 10 
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October 2016 
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$280.00 to Wells Fargo case
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 $350.00 allowed

$350.00 allowed

  $20.00 allowed

$40.00 allowed

$20.00 allowed

dinner
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$25.00
allowed
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Equivalent coach refundable airfare 
$682.20 for flight LGA-CHS 

missed flight from DC to NY on
10/31/16 so took Amtrak
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November 2016 
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 $2.77 to Wells Fargo case
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$284.47 to Wells Fargo 
case
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$135.78 to Wells Fargo case
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$4.67 to Wells Fargo case

$2.96 to Wells Fargo case
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$6.57 USD

$15.09 USD
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 $20.00 USD allowed

$50.91 to Wells Fargo case

$50.91 to Wells Fargo case

$50.91 to Wells Fargo case
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$20.58 USD
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$3.83 to Wells Fargo case

Case 3:16-cv-05479-JST   Document 240-6   Filed 11/13/18   Page 69 of 144



$3.89 to Wells Fargo case
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January 2017 
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Airline credits were used
to purchase part of airfare.
Equivalent coach refundable
airfare $1,101.60 (more
than amount billed to 
case).
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 $20.00 allowed

$25.00 allowed

$350.00 allowed

$350.00 allowed
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$50.00 allowed
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March 2017 
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$60.54 USD billed to
Wells Fargo
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$17.77 billed to Wells Fargo case
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$50.00 billed to Wells Fargo case
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Billed to Wells Fargo case:
March 22, 2017 room $52.79
March 23, 2017 meal $22.34
March 23, 2017 room $52.79
March 24. 2017 room $52.79
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$608.56 billed to
Wells Fargo case
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$1.34 USD charged to Wells Fargo 
case

$1.70 charged to 
Wells Fargo case

$2.62 charged to
Wells Fargo case
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April 2017 

Case 3:16-cv-05479-JST   Document 240-6   Filed 11/13/18   Page 89 of 144



$116.66 to Wells Fargo
             case
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Dinner with clients and counsel.
$66.67 billed to Wells Fargo case.
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$350.00 allowed 

$350.00 allowed

$233.33 total billed to Wells Fargo (remainder split
with other cases)
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May 2017 
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$350.00 allowed

$20.00 allowed
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Equivalent coach refundable
airfare $550.80.
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Exhibit 11 
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On-Line Legal & 
Factual Research
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835344221 Thomson Reuters - West-Inv# 835344221; Ac 

125100 Client Costs Advanced Type 1 

990200 Mt Pleasant Office 

634044-0 Wells Fargo & Company Securities Fraud Clas 

  

  

  

  

 

$840.31 
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Usage Type Desc Day Total Charge
Totals for Spec Offer 12/04/2016 115.35
Totals for Spec Offer 12/04/2016 264.69
Totals for Spec Offer 12/09/2016 35.55
Totals for Spec Offer 12/12/2016 71.67
Totals for Spec Offer 12/13/2016 44.32
Totals for Spec Offer 12/15/2016 370.26
Totals for Spec Offer 12/16/2016 64.32
Totals for Spec Offer 12/17/2016 138.84

1105
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THOMSON REUTERS THE RATES USED TO CALCULATE CLIENT/REFERENCE CHARGES HAVE BEEN DESIGNATED BY SUBSCRIBER OR ARE BASED ON RETAIL RATES. 
SUBSCRIBER AGREES NOT TO DISSEMINATE THIS REPORT TO ANY THIRD PARTY OR TO REPRESENT THE CHARGES AS ACTUAL ONLINE CHARGES. 

ACCT# 1000277009 CLIENT/REFERENCE BY USER BY DAY SUMMARY 
MOTLEY RICE LLC INVOICE # 835344221 PAGE 
MOUNT PLEASANT, SC 29464-4399 DEC 01, 2016 - DEC 31, 2016 POSTING # 6112546359 8 

DATABASE CONNECT/ TOTAL 
CLIENT/REFERENCE TIME TRANS COMMUNICATION DOC/LINES CHARGE IN USD* 

634044000-AEK 

13899917 KOUBA, ANNIE 

12/04/2016 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) 3:35:001 11 :001 OI 

TOTAL 634044000-AEK CHARGES 3:35:00 S 1S :00 S OS 

634044000-GSL 

5959189 LEVIN, GREGG 

12/09/2016 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 221 :00I 0I 

12/12/2016 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 291 :00I 0I 

12/13/2016 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 361 :00I 0I 

12/15/2016 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 1021 :00I 0I 

12/16/2016 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 171 :00I OI 

12/17/2016 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 431 :00I 0I 

* INCLUDES APPLICABLE TAXES 1000277009 A 
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THOMSON REUTERS THE RATES USED TO CALCULATE CLIENT/REFERENCE CHARGES HAVE BEEN DESIGNATED BY SUBSCRIBER OR ARE BASED ON RETAIL RATES. 
SUBSCRIBER AGREES NOT TO DISSEMINATE THIS REPORT TO ANY THIRD PARTY OR TO REPRESENT THE CHARGES AS ACTUAL ONLINE CHARGES. 

ACCT# 1000277009 CLIENT/REFERENCE BY USER BY DAY SUMMARY 
MOTLEY RICE LLC INVOICE # 835344221 PAGE 
MOUNT PLEASANT, SC 29464-4399 DEC 01, 2016 - DEC 31, 2016 POSTING # 6112546359 9 

DATABASE CONNECT/ TOTAL 
CLIENT/REFERENCE TIME TRANS COMMUNICATION DOC/LINES CHARGE IN USD* 

TOTAL 634044000-GSL CHARGES :00S 249S :OOS OS  

* INCLUDES APPLICABLE TAXES 1000277009 A 
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Motley RieetLC (843) ft6_40r, 
Box 651901, Mt. Pleannt, SC 29465 

4g& 
ay Exac 

Pay to the 
Order Of 

Thomson Reuters - West 
Payment Center
PO 136x 6292 
Carol Stream 1114,601 .6292 

Operating Account 0107 W 

Wells Fargo Bank, N.A. 

67-776/532 

Date Amount 

03/20/17  

122195 

096959 

Go SECURITY FEATURES INCLUDED. DETAILS ON BACK aro 
ll'L22L9511' 1:053 2077661: 20000 26 21343 Sao 

• x `,- ,• 

096959 Thomson Reuters - West  03/20/17 122195 
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835694023 Thomason Reuters - West-Inv# 835694023 / 

125100 Client Costs Advanced Type 1 

990200 Mt Pleasant Office 

634044-0 Wells Fargo & Company Securities Fraud Clas 

$789.21 
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Usage Type Desc Day Total Charge
Totals for Spec Offer 02/24/2017 3.99
Totals for Spec Offer 02/02/2017 29.70
Totals for Spec Offer 02/03/2017 228.33
Totals for Spec Offer 02/14/2017 38.14
Totals for Spec Offer 02/15/2017 111.38
Totals for Spec Offer 02/16/2017 45.65
Totals for Spec Offer 02/17/2017 8.90
Totals for Spec Offer 02/21/2017 13.34
Totals for Spec Offer 02/23/2017 51.85
Totals for Spec Offer 02/25/2017 45.87
Totals for Spec Offer 02/27/2017 18.96
Totals for Spec Offer 02/28/2017 40.93
Totals for Spec Offer 02/03/2017 152.17

789.21
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THOMSON REUTERS THE RATES USED TO CALCULATE CLIENT/REFERENCE CHARGES HAVE BEEN DESIGNATED BY SUBSCRIBER OR ARE BASED ON RETAIL RATES. 
SUBSCRIBER AGREES NOT TO DISSEMINATE THIS REPORT TO ANY THIRD PARTY OR TO REPRESENT THE CHARGES AS ACTUAL ONLINE CHARGES. 

ACCT# 1000277009 CLIENT/REFERENCE BY USER BY DAY SUMMARY 
MOTLEY RICE LLC INVOICE # 835694023 PAGE 
MOUNT PLEASANT, SC 29464-4399 FEB 01, 2017 - FEB 28, 2017 POSTING # 6113592079 9 

DATABASE CONNECT/ TOTAL 
CLIENT/REFERENCE TIME TRANS COMMUNICATION DOC/LINES CHARGE IN USD* 

634044000-AEK 

13899917 KOUBA, ANNIE 

02/24/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) 18:481 0I :001 0I 

TOTAL 634044000-AEK CHARGES 18:48S OS :OOS 0S 

634044000-GSL 

5959189 LEVIN, GREGG 

02/02/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 71 :001 0I 

02/03/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 921 :001 0I 

02/14/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 71 :001 01 

* INCLUDES APPLICABLE TAXES 1000277009 A 
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THO MSON REUTERS THE RATES USED TO CALCULATE CLIENT/REFERENCE CHARGES HAVE BEEN DESIGNATED BY SUBSCRIBER OR ARE BASED ON RETAIL RATES. 
SUBSCRIBER AGREES NOT TO DISSEMINATE THIS REPORT TO ANY THIRD PARTY OR TO REPRESENT THE CHARGES AS ACTUAL ONLINE CHARGES. 

ACCT# 1000277009 CLIENT/REFERENCE BY USER BY DAY SUMMARY 
MOTLEY RICE LLC INVOICE # 835694023 PAGE 
MOUNT PLEASANT, SC 29464-4399 FEB 01, 2017 - FEB 28, 2017 POSTING # 6113592079 10 

DATABASE CONNECT/ TOTAL 
CLIENT/REFERENCE TIME TRANS COMMUNICATION DOC/LINES CHARGE IN USD* 

02/15/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 481 :001 0I 

02/16/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 201 :00I 0I 

02/17/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 31 :00I 0I 

02/21/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 71 :001 OI 

02/23/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 181 :001 0I 

02/25/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 261 :001 0I 

02/27/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 51 :00I 0I 

02/28/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 181 :001 0I 

TOTAL 634044000-GSL CHARGES :OOS 251S :OOS OS 

634044000-WPT 

13469458 TINKLER, WILLIAM 

02/03/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) 2:34:201 01 :001 0I 

TOTAL 634044000-WPT CHARGES 2:34:20S OS :OOS OS 

* INCLUDES APPLICABLE TAXES 1000277009 A I I I 
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835862649 Thomson Reuters - West - Inv# 835862649 / 
125100 Client Costs Advanced Type 1 
990200 Mt Pleasant Office 
634044-0 Wells Fargo & Company Securities Fraud Clas 

$717.52 
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Usage Type Desc Day Total Charge
Totals for Spec Offer 03/16/2017 16.41
Totals for Spec Offer 03/03/2017 12.94
Totals for Spec Offer 03/01/2017 60.55
Totals for Spec Offer 03/03/2017 66.45
Totals for Spec Offer 03/04/2017 121.81
Totals for Spec Offer 03/04/2017 74.87
Totals for Spec Offer 03/05/2017 2.57
Totals for Spec Offer 03/06/2017 101.67
Totals for Spec Offer 03/07/2017 56.82
Totals for Spec Offer 03/09/2017 79.37
Totals for Spec Offer 03/10/2017 46.02
Totals for Spec Offer 03/13/2017 59.49
Totals for Spec Offer 03/15/2017 12.02
Totals for Spec Offer 03/16/2017 19.47

730.46
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THO IvISON REUTERS THE RATES USED TO CALCULATE CLIENT/REFERENCE CHARGES HAVE BEEN DESIGNATED BY SUBSCRIBER OR ARE BASED ON RETAIL RATES. 
SUBSCRIBER AGREES NOT TO DISSEMINATE THIS REPORT TO ANY THIRD PARTY OR TO REPRESENT THE CHARGES AS ACTUAL ONLINE CHARGES. 

ACCT# 1000277009 CLIENT/REFERENCE BY USER BY DAY SUMMARY 
MOTLEY RICE LLC INVOICE # 835862649 PAGE 
MOUNT PLEASANT, SC 29464-4399 MAR 01, 2017 - MAR 31, 2017 POSTING # 6114194376 10 

DATABASE CONNECT/ TOTAL 
CLIENT/REFERENCE TIME TRANS COMMUNICATION DOC/LINES CHARGE IN USD* 

634044000-EAC 

13419172 CAMPUTARO, ELIZABETH 

03/16/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) 52:141 1I :00I 1,9521 

TOTAL 634044000-EAC CHARGES 52:14S 1S :OOS 1,952S 

634044000-GSL 

5959189 LEVIN, GREGG 

03/01/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 331 :001 01 

03/03/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 291 :00I 0I 

03/04/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 611 :00I 0I 

TOTAL SPECIAL PRICING EXCLUDED CHARGES(E) :OOE 1E :OOE OE 

03/05/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 1I :001 0I 

03/06/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 451 :001 0I 

03/07/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 481 :00I 0I 

03/09/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 401 :00I 0I 

03/10/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 541 :001 01 

03/13/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 301 :00I 0I 

03/15/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :00I 71 :00I 0I 

03/16/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) . :00I 10I :001 OI 

TOTAL 634044000-GSL CHARGES :OOS 359S :OOS OS 

* INCLUDES APPLICABLE TAXES 1000277009 A 
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User Name Client Day Total Charge 

KOU BA,AN N I E  03/03/2017 634044.000 
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0 t • 

&ley Rtiii,LC (843) 216 9001 
ox 6500,01, Mt. Pleketit,':6:c9 

Pay to the 
Order Of 

Thomson Reuters - West 
PeaMQ2ent Center, 
000x 6292 

tOIStream IL.z,160197f6 

096959 

Operating Account 0107 W 

Wells Fargo Bank, N.A. 

67-776/532

g. SECURITY FEATURES INCLUDED. DETAILS ON BACK a. 

123858 

Date Amount 

05/15/17 

L 2 313 5Eiv 1:0 S3 20 7 7661: 200002628t.358" 

096959 Thomson Reuters - West  05/15/17 123858 

836043189 Thomson Reuters - West - April 2017 WestLa $176.38 

125100 Client Costs Advanced Type 1 

990200 Mt Pleasant Office 

634044-0 Wells Fargo & Company Securities Fraud Clas 
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836043189 Thomson Reuters - West - April 2017 WestLa $1,341.16 

125100 Client Costs Advanced Type 1 

990200 Mt Pleasant Office 

634044-0 Wells Fargo & Company Securities Fraud Clas 
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Usage Type Desc Day Total Charge
Totals for Spec Offer 04/10/2017 107.82
Totals for Spec Offer 04/06/2017 125.82
Totals for Spec Offer 04/07/2017 50.56
Totals for Spec Offer 04/24/2017 107.28
Totals for Spec Offer 04/14/2017 11.37
Totals for Spec Offer 04/17/2017 2.68
Totals for Spec Offer 04/18/2017 37.85
Totals for Spec Offer 04/05/2017 179.57
Totals for Spec Offer 04/06/2017 90.24
Totals for Spec Offer 04/07/2017 55.41
Totals for Spec Offer 04/10/2017 101.92
Totals for Spec Offer 04/11/2017 2.78
Totals for Spec Offer 04/12/2017 116.02
Totals for Spec Offer 04/13/2017 48.39
Totals for Spec Offer 04/14/2017 111.75
Totals for Spec Offer 04/17/2017 41.34
Totals for Spec Offer 04/18/2017 108.75
Totals for Spec Offer 04/19/2017 16.09
Totals for Spec Offer 04/25/2017 22.38
Totals for Spec Offer 04/26/2017 15.53
Totals for Spec Offer 04/27/2017 152.14
Totals for Spec Offer 04/28/2017 11.85

1517.54
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THOMSON REUTERS THE RATES USED TO CALCULATE CLIENT/REFERENCE CHARGES HAVE BEEN DESIGNATED BY SUBSCRIBER OR ARE BASED ON RETAIL RATES. 
SUBSCRIBER AGREES NOT TO DISSEMINATE THIS REPORT TO ANY THIRD PARTY OR TO REPRESENT THE CHARGES AS ACTUAL ONLINE CHARGES. 

ACCT# 1000277009 CLIENT/REFERENCE BY USER BY DAY SUMMARY 
MOTLEY RICE LLC INVOICE # 836043 89 PAGE 
MOUNT PLEASANT, SC 29464-4399 APR 01, 2017 - APR 30, 2017 POSTING # 6114723447 8 

CLIENT/REFERENCE 
DATABASE 

TIME TRANS 
CONNECT/ 

COMMUNICATION DOC/LINES CHARNTAIL USD* 

634044000-AEK 

13899917 KOUBA, ANNIE 

04/14/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES@ 41:581 01 :00I 01 

04/17/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES@ 19:081 01 :001 01 

TOTAL 634044000-AEK CHARGES 1:01:06S OS :00S OS 

634044000-APA 

* INCLUDES APPLICABLE TAXES 1000277009 A 
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THOMSON REUTERS THE RATES USED TO CALCULATE CLIENT/REFERENCE CHARGES HAVE BEEN DESIGNATED BY SUBSCRIBER OR ARE BASED ON RETAIL RATES. 
SUBSCRIBER AGREES NOT TO DISSEMINATE THIS REPORT TO ANY THIRD PARTY OR TO REPRESENT THE CHARGES AS ACTUAL ONLINE CHARGES. 

ACCT# 1000277009 CLIENT/REFERENCE BY USER BY DAY SUMMARY 
MOTLEY RICE LLC INVOICE # 836043 89 PAGE 
MOUNT PLEASANT, SC 29464-4399 APR 01, 2017 - APR 30, 2017 POSTING # 6114723447 9 

DATABASE CONNECTI TOTAL 
CLIENT/REFERENCE TIME TRANS COMMUNICAL ION DOC/LINES CHARGE IN USD* 

14755711 ARNOLD, ANDREW 

04/10/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) 7:00:421 01 : DOI 01 

TOTAL 634044000-APA CHARGES 7:00:425 OS :00S OS 

634044000-EAC 

13419172 CAMPUTARO, ELIZABETH 

04/24/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) 2:35:001 01 :00I 29,3781 

TOTAL 634044000-EAC CHARGES 2:35:00S OS :00S 29,378S 

634044000-GSL 

5959189 LEVIN, GREGG 

04/05/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES@ :00I 1061 :00I 01 

04/06/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES@ :001 561 :00I 01 

04/07/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :001 231 :00I DI 

04/10/2017 TOTAL SPECIAL ' PRICING INCLUDED CHARGES([) :001 561 :00I DI 

04/11/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(1) :001 21 :001 OI 

04/12/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 . 391 :001 01 

04/13/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :001 191 :001 01 

04/14/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :001 411 :001 0 1 

04/17/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :001 391 :001 01 

04/18/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :00I 471 :001 0 1 

04/19/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :00I 61 :001 01 

04/25/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :001 221 :001 01 

04/26/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES@ :001 261 :001 01 

04/27/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES(I) :001 661 :001 DI 

04/28/2017 TOTAL SPECIAL PRICING INCLUDED CHARGES([) :001 61 :001 01 

TOTAL 634044000-GSL CHARGES :00 S 554S :00 S OS 

* INCLUDES APPLICABLE TAXES 1000277009 A 1 I I 
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i User Name Client Day . Total Charge 

ARNOLD,ANDREW 04/06/20 I  634044.000 

' ARNOLD,ANDREW  04/06/20  634044.000 

- :ARNOLD ANDREW  04/07/20 I  634044.000 

ARNOLD,ANDREW  04/07/20  634044.000 

" . ARNOLD,ANDREW   634044.000 
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Litigation Fund 
Contribution 
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Exhibit 12 

Case 3:16-cv-05479-JST   Document 240-6   Filed 11/13/18   Page 130 of 144



SHAREHOLDER AND
SECURITIES FRAUD

RESUME
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INTRODUCTION 

Motley Rice LLC (“Motley Rice”) is led by lawyers who received 
their training and trial experience in complex litigation involving 
in-depth investigations, discovery battles and multi-week trials. 

From asbestos and tobacco to counter-terrorism and human 
rights cases, Motley Rice attorneys have shaped developments 
in U.S. jurisprudence over several decades. Shareholder 
litigation has earned an increasing portion of our firm’s focus 
in recent years as threats to global retirement security have 
increased. Motley Rice seeks to create a better, more secure 
future for pensioners, unions, government entities and 
institutional investors through improved corporate governance 
and accountability.

APPROACH TO SECURITIES LITIGATION 
As concerns about our global financial system have intensified, 
so has our focus on securities litigation as a practice area. As 
one presenter at the 2009 International Foundation of Employee 
Benefit Plans annual conference noted, “2008 likely will go down 
in history as one of the worst years for retirement security in the 
United States.”

Our securities litigation philosophy is straightforward – obtain 
the best possible results for our clients and any class of investors 
we represent. Unlike some other firms, we are extremely 
selective about the cases that we recommend our clients pursue, 
recognizing that many securities fraud class action cases filed 
each year are unworthy of an institutional investor’s involvement 
for a variety of reasons. 

Our attorneys have substantial experience analyzing securities 
cases and advising institutional investor clients, whether to seek 
lead-plaintiff appointment (alone or with a similarly-minded 
group), remain an absent class member, or consider an opt-out 
case based on the particular factual and legal circumstances of 
the case. 

When analyzing new filings, our attorneys draw upon their 
securities, business, and litigation experience, which is 
supplemented by our in-house team of paralegals and business 
analysts. In addition, the firm has developed close working 
relationships with widely-respected forensic accountants and 
expert witnesses, whose involvement at the earliest stages of 
complex cases can be critical to determining the best course 
of action. If Motley Rice believes that a case deserves an 
institutional investor’s involvement, we provide our clients with a 
detailed written analysis of potential claims and loss-recoupment 
strategies. 

Motley Rice attorneys have secured important corporate 
governance reforms and returned money to shareholders in 
shareholder derivative cases, served as lead or co-lead counsel 
in several significant, multi-million dollar securities fraud class 
actions, and taken leadership roles in cases involving fiduciaries 
who failed to maximize shareholder value and fulfill disclosure 
obligations in a variety of merger and acquisition cases. 

 

Founded as a trial lawyers’ firm with a complex litigation focus by Ron Motley, 
Joe Rice and nearly 50 other lawyers, Motley Rice LLC has become one of the 
nation’s largest plaintiffs’ law firms. 
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OUR BACKGROUND IN COMPLEX LITIGATION

Tobacco Master Settlement Agreement
In the 1990s, Motley Rice attorneys and more than half of 
the states’ attorneys general took on the tobacco industry. 
Armed with evidence acquired from whistleblowers, individual 
smokers’ cases and tobacco liability class actions, the attorneys 
led the campaign in the courtroom and at the negotiation 
table to recoup state healthcare funds and exact marketing 
restrictions from cigarette manufacturers. The effort resulted in 
significant restrictions on cigarette marketing to children and 
culminated in the $246 billion Master Settlement Agreement, 
the largest civil settlement in U.S. history.

Asbestos Litigation
From the beginning, our lawyers were integral to the story of how 
“a few trial lawyers and their asbestos-afflicted clients came 
out . . . to challenge giant asbestos corporations and uncover 
the greatest and longest business cover-up of an epidemic 
disease, caused by a product, in American history.”1 In addition 
to representing thousands of workers and family members 
impacted by asbestos, Motley Rice has represented numerous 
public entities, and litigated claims alleging various insurers of 
asbestos defendants engaged in unfair settlement practices in 
connection with the resolution of underlying asbestos personal 
injury claims. This litigation resulted in, among other things, an 
eleven-state settlement with Travelers Insurance Company. 

Anti-Terrorism and Human Rights
In In re Terrorist Attacks on September 11, 2001, Motley Rice 
attorneys brought a landmark lawsuit against the alleged 
private and state sponsors of al Qaeda and Osama bin Laden 
in an action filed on behalf of more than 6,500 family members, 
survivors, and those killed on 9/11—including the representation 
of more than 900 firefighters and their families. In prosecuting 
this action, Motley Rice has undertaken a global investigation 
into terrorism financing. 

Our attorneys also initiated the In re September 11 Litigation 
and  negotiated settlements for 56 families that opted out of 
the Victim Compensation Fund that far exceeded existing 
precedents at the time for wrongful death cases against the 
airline industry.

BP PLC Oil Spill Litigation
In April 2010, the Deepwater Horizon disaster spilled 
approximately 4.9 million gallons of oil into the water, killed 
11 oil rig workers, devastated the Gulf’s natural resources and 
profoundly harmed the economic and emotional well-being 
of hundreds of thousands of people. The Deepwater Horizon 
Economic and Property Damages Settlement is the largest civil 
class action settlement in U.S. history. Motley Rice co-founder 
Joseph Rice is a Plaintiffs’ Steering Committee member and 
served as one of the primary negotiators of that Settlement 
and the Medical Benefits Settlement. In addition, Rice led 
negotiations in the $1.028 billion settlement between the PSC 
and Halliburton Energy Services for its alleged role in the oil 
spill. Motley Rice attorneys continue to hold leadership roles 
in the litigation and are currently working to ensure that all 
qualifying oil spill victims are fairly compensated. 

Volkswagen ‘Clean Diesel’ Litigation 
In 2015, Volkswagen Group’s admission that it had programmed 
more than 11 million vehicles to cheat emissions tests and 
bypass standards sparked worldwide outrage. Motley Rice 
co-founder Joe Rice served as one of the lead negotiators in 
the nearly $15 billion settlement deal reached in 2016 for U.S. 
owners and lessees of 2.0-liter TDI vehicles, the largest auto-
related consumer class action settlement in U.S. history. Rice 
and other Motley Rice attorneys also helped recover up to $4.4 
billion with regards to affected 3.0-liter vehicles.

Transvaginal Mesh Litigation
Motley Rice attorneys represent thousands of women and 
have played a leading role in litigation alleging debilitating and 
life-altering complications caused by defective transvaginal 
mesh devices. In 2014, Joe Rice, with co-counsel, negotiated 
the original settlement deal reached in In re American Medical 
Systems, Inc., Pelvic Repair Systems Products Liability Litigation 
that numerous subsequent settlements with the manufacturer 
were modeled after. 

Opioid Litigation 
At the forefront of litigation targeting the alleged 
overprescribing and deceptive marketing of addictive opioid 
painkillers, Motley Rice, led by attorney Linda Singer, the 
former Attorney General for the District of Columbia, serves 
as lead counsel for the first jurisdictions to file complaints in 
the most recent wave of litigation against pharmaceutical 
companies regarding the opioid crisis—the City of Chicago and 
Santa Clara County. In addition, the firm’s co-founder Joe Rice 
serves as co-lead counsel in the National Prescription Opiate 
Litigation coordinated in the Northern District of Ohio. The firm 
represents 40 jurisdictions. 

Motley Rice attorneys have been at the forefront of some of the most significant and monumental civil actions over the 
last 30 years. Our experience in complex trial litigation includes class actions and individual cases involving securities 
and consumer fraud, occupational disease and toxic tort, medical drugs and devices, environmental damage, terrorist 
attacks and human rights abuses.

1   Ralph Nader, commenting on the story told by the book 
Outrageous Misconduct. 
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Securities Fraud Class Actions
In re Citigroup Inc. Securities Litigation, No. 07 Civ. 9901 (SHS) 
(DCF) (S.D.N.Y.). Motley Rice served as co-counsel in this 
securities fraud action alleging that Citigroup responded to the 
widely-known financial crisis by concealing both the extent of its 
ownership of toxic assets—most prominently, collateralized debt 
obligations (CDO) backed by nonprime mortgages—and the 
risks associated with them. By alleged misrepresentations and 
omissions of what amounted to more than two years of income 
and an entire significant line of business, Citigroup allegedly 
artificially manipulated and inflated its stock prices throughout 
the class period. Citigroup’s alleged actions caused its stock 
price to trade in a range of $42.56 to $56.41 per share for most 
of the class period. These disclosures helped place Citigroup 
in serious danger of insolvency, a danger that was averted only 
through a $300 billion dollar emergency government bailout. On 
August 1, 2013, the Court approved the settlement resolving all 
claims in the Citigroup action in exchange for payment of $590 
million for the benefit of the class.

Alaska Electrical Pension Fund v. Pharmacia Corp., No. 03-
1519 (D.N.J.). Motley Rice served as co-class counsel in 
federal securities fraud litigation alleging that the defendants 
misrepresented clinical trial results of Celebrex® to make its 
safety profile appear better than rival drugs. In January 2013, the 
lawsuit settled in mediation for $164 million.  

In re Barrick Gold Securities Litigation, No. 1:13-cv-03851-RMB 
(S.D.N.Y.). As sole lead counsel, Motley Rice represented Co-Lead 
Plaintiffs Union Asset Management Holding AG and LRI Invest S.A. 
in a class action on behalf of investors who purchased shares 
of Barrick Gold Corporation, the world’s largest gold mining 
company. The suit alleged that Barrick Gold had fraudulently 
underreported the cost and the time to develop its Pascua-
Lama gold mine on the border between Argentina and Chile, and 
misrepresented its compliance with applicable environmental 
regulations and the sufficiency of its internal controls. Barrick 
Gold eventually abandoned its development of the Pascua-Lama 
mine after an injunction was issued by a Chilean court following 
the company’s failure to comply with environmental regulations, 
and causing Barrick Gold to take an impairment charge of over 
$5 billion. A $140 million settlement was reached, and received 
final approval in December 2016.

Bennett v. Sprint Nextel Corporation, No. 2:09-cv-02122-EFM-
KMH (D. Kan.). As co-lead counsel, Motley Rice represented the 
PACE Industry Union-Management Pension Fund (PIUMPF) and 
two other institutional investors who purchased Sprint Nextel 
common stock between October 26, 2006 and February 27, 2008. 
The class action complaint alleged that the defendants made 
materially false and misleading statements regarding Sprint’s 
business and financial results. As a result, the complaint alleged 
that Sprint stock traded at artificially inflated prices during the 
class period and that, when the market learned the truth, the 
value of Sprint’s shares plummeted. In August 2015, the court 
granted final approval to a $131 million settlement.

Minneapolis Firefighters’ Relief Association v. Medtronic, 
Inc., No. 08-6324 (PAM/AJB) (D. Minn.). Motley Rice is co-lead 
counsel for a class of investors who purchased Medtronic 
common stock in this case that survived the defendants’ 
motion to dismiss. The suit alleges that Medtronic engaged in 
a pervasive campaign of illegal off-label marketing in which the 
company advised doctors to use Medtronic’s Infuse Bone Graft 
in ways not FDA-approved, leading to severe complications in 
patients. Medtronic’s stock price dropped significantly after 
investors learned that the FDA and Department of Justice were 
investigating Medtronic’s off-label marketing. The $85 million 
settlement was approved on Nov. 8, 2012.

Cornwell v. Credit Suisse Group, No. 08 Civ. 3758 (VM) (S.D.N.Y.). 
Motley Rice served as co-counsel in an action against Credit 
Suisse Group alleging the defendants issued materially false 
and misleading statements regarding the company’s business 
and financial results and failed to write down impaired 
securities containing mortgage-related debt. Subsequently, 
Credit Suisse’s stock price relative to other market events 
declined 2.83 percent when impaired securities came to light. A 
$70 million settlement was approved in July 2011.

In re Forest Laboratories, Inc. Securities Litigation,  
No. 05 Civ. 2827 (RMB) (S.D.N.Y.). Motley Rice represented 
PIUMPF in a securities fraud class action alleging that the 
company and its officers misrepresented the safety, efficacy, 
and side effects of several drugs. Motley Rice, in cooperation 
with other class counsel, helped the parties reach a $65 million 
settlement that was approved on May 15, 2009.

City of Brockton Retirement System v. Avon Products, Inc., No. 
11 Civ. 4665 (PGG) (S.D.N.Y.). Motley Rice serves as sole lead 
counsel representing lead plaintiffs in a class action on behalf 
of all persons who acquired Avon common stock between 
July 31, 2006 and Oct. 26, 2011. The action alleges that the 
defendants falsely assured investors they had effective internal 
controls and accounting systems, as required under the Foreign 
Corrupt Practices Act (FCPA). In October 2008, Avon disclosed 
that it had begun an investigation into possible FCPA violations 
in China in June 2008. The action alleges that, unbeknownst 
to investors, Avon had an illegal practice of paying bribes in 
violation of the FCPA extending as far back as 2004 and which 
continued even after its October 2008 disclosure. Despite its 
certifications of the effectiveness of its internal controls, Avon’s 
internal controls were allegedly severely deficient, allowing the 
company to engage in millions of dollars of improper payments 
in more than a dozen countries. On August 24, 2016, the court 
approved a final settlement of $62 million.
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City of Sterling Heights General Employees’ Retirement System 
v. Hospira, Inc., No. 11 C 8332 (N.D. Ill.).  Motley Rice serves as 
co-lead counsel representing investors in this lawsuit against 
Hospira, the world’s largest manufacturer of generic injectable 
pharmaceuticals, including generic acute-care and oncology 
injectables and integrated infusion therapy and medication 
management systems. The lawsuit alleges that Hospira and 
certain executive officers engaged in a fraudulent scheme 
to artificially inflate the company’s stock price by concealing 
significant deteriorating conditions, manufacturing and 
quality control deficiencies at its largest manufacturing facility 
located in Rocky Mount, N.C., and the costly effects of these 
deficiencies on production capacity. These deteriorating 
conditions culminated in a series of regulatory actions by the 
FDA which the defendants allegedly misrepresented to their 
investors. The case settled for $60 million in 2014.

Hill v. State Street Corporation, No. 09-cv-12146-NG (D. Mass.). 
Motley Rice represented institutional investors as co-lead 
counsel against State Street. The action alleged that State 
Street defrauded institutional investors – including the state 
of California’s two largest pension funds, California Public 
Employees’ Retirement System (CalPERS) and California State 
Teachers’ Retirement System (CalSTRS) — by misrepresenting 
its exposure to toxic assets and overcharging them for foreign 
exchange trades. On January 8, 2015, the court approved a $60 
million settlement. 

In re Hewlett-Packard Co. Securities Litigation, No. SACV 11-
1404 AG (RNBx) (C.D. Cal.). Motley Rice served as co-lead 
counsel representing investors who purchased Hewlett-
Packard common stock between November 22, 2010 and August 
18, 2011.  The lawsuit alleged that Hewlett-Packard misled 
investors about its ability to release over a hundred million 
webOS-enabled devices by the end of 2011. After Hewlett-
Packard abandoned webOS development in August 2011, the 
company’s stock price declined significantly. The court granted 
final approval to a $57 million settlement on September 15, 2014.

South Ferry LP #2  v. Killinger, No. C04-1599C-(W.D. Wash.) 
(regarding Washington Mutual). Motley Rice served as co-lead 
counsel on behalf of a class of investors who purchased WaMu 
common stock between April 15, 2003, and June 28, 2004. The suit 
alleged that WaMu misrepresented its ability to hedge risk and 
withstand changes in interest rates, as well as its integration of 
differing technologies resulting from various acquisitions. The 
Court granted class certification in January 2011 and approved 
the $41.5 million settlement on June 5, 2012. 

In re Dell, Inc. Securities Litigation, No. A-06-CA-726-SS (W.D. 
Tex.). Motley Rice was appointed lead counsel for the lead 
plaintiff, Union Asset Management Holding AG, which sued 
on behalf of a class of purchasers of Dell common stock. 
The suit alleged that Dell and certain senior executives lied 
to investors and manipulated financial announcements to 
meet performance objectives that were tied to executive 
compensation. The defendants’ alleged fraud ultimately caused 
the price of Dell’s stock to decline by over 40 percent. After the 
case was dismissed by the district court, Motley Rice attorneys 
launched an appeal to the Fifth Circuit Court of Appeals. After 
fully briefing the case and oral arguments, the parties settled 
the case for $40 million. 

Freedman v. St. Jude Medical, Inc., No. 12-3070 (RHK/JJG) (D. 
Minn.). Motley Rice served as co-lead counsel representing 
co-lead plaintiff Första AP-fonden, a Swedish pension fund, 
in this securities fraud class action against St. Jude Medical, 
Inc., a manufacturer of medical devices for cardiac rhythm 
management and the treatment of atrial fibrillation. This action 
alleged that defendants made false and misleading statements 
and concealed material information relating to the safety, 
durability, and manufacturing processes of the company’s new 
generation of cardiac rhythm management devices marketed 
under the name “Durata.” A $39.5 million settlement was 
approved in November 2016.

Hatamian v. Advanced Micro Devices, Inc., No. 4:14-cv-00226-
YGR (N.D. Cal.).  Motley Rice served as co-lead counsel 
representing Lead Plaintiffs KBC Asset Management NV 
and Arkansas Teacher Retirement System in this securities 
fraud class action on behalf of investors that purchased 
AMD common stock between April 4, 2011, and October 18, 
2012.  AMD, a multinational semiconductor manufacturer, 
allegedly misrepresented and concealed problems affecting 
the production, launch, demand, and sales of its new “Llano” 
microprocessor.  These problems allegedly led AMD to miss the 
critical sales period for Llano-based computers and ultimately 
take a $100 million write-down of by-then obsolete Llano 
inventory, causing AMD’s stock price to fall, and damaging the 
company’s investors.  The court granted class certification on 
March 16, 2016.  For the next two years, Class Counsel obtained 
and reviewed approximately 2.5 million pages of documents; 
participated in 34 depositions of fact, expert, and confidential 
witnesses; retained industry and financial experts; briefed 
competing motions for summary judgment; and engaged in 
multiple mediations with defendants.  On March 6, 2018, the 
court approved a $29.5 million settlement.
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Ross v. Career Education Corp. No. 1:12-cv-00276 (N.D. Ill.).  
On April 16, 2014, the U.S. District Court for the Northern District 
of Illinois issued an order granting final judgment and dismissing 
with prejudice Ross v. Career Education Corp. Motley Rice 
served as co-lead counsel in the lawsuit, which alleged that 
Career Education and certain of its executive officers violated 
the federal securities laws by misleading the company’s 
investors about its placement practices and reporting. The 
court approved a final settlement of $27.5 million.

In re MBNA Corporation Securities Litigation, No. 05-CV-00272-
GMS (D. Del.). Motley Rice served as co-lead counsel on behalf 
of investors who purchased MBNA common stock. The suit 
alleged that MBNA manipulated its financial statements in 
violation of GAAP, and MBNA executives sold over one million 
shares of stock based on inside information for net proceeds 
of more than $50 million, knowing these shares would drop in 
value once MBNA’s true condition was revealed to the market. 
The case was settled with many motions pending. The $25 
million settlement was approved on October 6, 2009.

Bodner v. Aegerion Pharmaceuticals, Inc., et al., 14-cv-10105 
(D.Mass.) Motley Rice served as co-lead counsel on behalf of 
investors who purchased Aegerion common stock. The suit 
alleged that Aegerion issued false and misleading statements 
and failed to disclose, among other things, that (i) the Company 
illegally marketed the drug JUXTAPID beyond its FDA-approved 
label, and (ii)  the Company was experiencing a higher than 
expected drop-out rate of patients taking JUXTAPID.  A $22.25 
million settlement was approved on November 30, 2017.

Welmon v. Chicago Bridge & Iron Co., N.V., No. 06-CV-01283 
(JES) (S.D.N.Y). Motley Rice represented the co-lead plaintiff 
in this case that alleged that the defendants issued numerous 
materially false and misleading statements which caused CB&I’s 
securities to trade at artificially inflated prices. The litigation 
resulted in a $10.5 million settlement that was approved on June 
3, 2008.

In re NPS Pharmaceuticals, Inc. Securities Litigation, No. 
2:06-cv-00570-PGC-PMW (D. Utah). Motley Rice represented 
the lead plaintiff as sole lead counsel in a class action brought 
on behalf of stockholders of NPS Pharmaceuticals, Inc., 
concerning the drug PREOS. NPS claimed that PREOS would 
be a “billion dollar drug” that could effectively treat “millions 
of women around the world who have osteoporosis.” The 
complaint alleged fraudulent misrepresentations regarding 
PREOS’s efficacy, market potential, prospects for FDA approval 
and dangers of hypercalcimic toxicity. The case settled after 
the lead plaintiff moved for class certification and the parties 
engaged in document production and protracted settlement 
negotiations. The $15 million  settlement was approved on June 
18, 2009.

In re Synovus Financial Corp., No. 1:09-cv-01811 (N.D. Ga.).  
Motley Rice and our client, Sheet Metal Workers’ National 
Pension Fund, serve as court-appointed co-lead counsel and 
co-lead plaintiff for investors in Synovus Financial Corp. The 
lawsuit alleges that the bank artificially inflated its stock price 
by concealing its troubled lending relationship with the Sea 
Island Company, a resort real estate and hospitality company to 
whom Synovus allegedly made hundreds of millions of dollars 
of “insider loans” with “little more than a handshake” facilitated 
by personal relationships among certain senior executives and 
board members. In 2014, the court approved a final settlement 
of $11.75 million.

In re Molson Coors Brewing Co. Securities Litigation, No. 1:05-
cv-00294 (D. Del.). Motley Rice served as co-lead counsel for 
co-lead plaintiffs Drywall Acoustic Lathing and Insulation Local 
675 Pension Fund and Metzler Investment GmbH in litigation 
against Molson Coors Brewing Co. and several of its officers 
and directors. The lawsuit alleged that, following the February 
9, 2005, merger of Molson, Inc. and the Adolph Coors Company, 
the defendants fraudulently misrepresented the financial and 
operational performance of the combined company prior 
to reporting a net loss for the first quarter of 2005. Following 
protracted negotiations, the parties reached a $6 million 
settlement in May 2009.

Marsden v. Select Medical Corporation, No. 04-cv-4020 
(E.D. Pa.). Motley Rice served as co-lead counsel on behalf 
of stockholders of Select Medical, a healthcare provider 
specializing in long-term care hospital facilities. The suit 
alleged that Select Medical exploited its business structure 
to improperly maximize Medicare reimbursements, misled 
investors and that the company’s executives engaged in 
massive insider trading for proceeds of over $100 million. A $5 
million settlement was reached and approved on April 15, 2009.

Shareholder Derivative Litigation
Walgreens / Controlled Substances Violations: In re Walgreen 
Co. Derivative Litigation.  On October 4, 2013, Motley Rice filed 
a consolidated complaint for a group of institutional investors 
against the board of directors of Walgreen Co. The complaint 
alleges that Walgreen’s board engaged in a scheme to maximize 
revenues by encouraging the company’s pharmacists to fill 
improper or suspicious prescriptions for Schedule-II drugs, 
particularly oxycodone, in Florida. The complaint followed the 
June 2013 announcement of an $80 million settlement between 
Walgreens and the Drug Enforcement Administration relating to 
the misconduct. A settlement was approved in December 2014, 
in which Walgreens agreed to, among other things, extended 
compliance-related commitments, including maintaining a 
Department of Pharmaceutical Integrity. 
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Manville Personal Injury Settlement Trust v. Gemunder, 
No. 10-CI-01212 (Ky. Cir. Ct.) (regarding Omnicare, Inc.).  
On April 14, 2010, Motley Rice, sole lead counsel in this action, 
filed a shareholder derivative complaint on behalf of plaintiff 
Manville Personal Injury Settlement Trust.  Plaintiff’s claims 
stem from a November 3, 2009, announcement by the U.S. 
Department of Justice that Omnicare, Inc. had agreed to pay 
$98 million to settle state and federal investigations into three 
kickback schemes through which the company paid or solicited 
payments in violation of state and federal anti-kickback laws. 
The court denied the defendants’ motions to dismiss in 
their entireties on April 27, 2011. The defendants sought an 
interlocutory appeal, which was denied on October 6, 2011. 
Following significant discovery, which included plaintiff’s 
counsel’s review and analysis of approximately 1.4 million pages 
of documents, the parties reached agreement on a settlement, 
which received final approval from the court on October 28, 
2013. Under the settlement, a $16.7 million fund (less court 
awarded fees and costs) will be created to be used over a four 
year period by Omnicare to fund certain corporate governance 
measures and provide funding for the company’s compliance 
committee in connection with the performance of its duties. 
Additionally, the settlement calls for Omnicare to adopt and/
or maintain corporate governance measures relating to, among 
other things, employee training and ensuring the appropriate 
flow of information to the compliance committee.

Service Employees International Union v. Hills, No. A0711383 
(Ohio Ct. Com. Pl.) (regarding Chiquita Brands International, 
Inc.). In this shareholder derivative litigation, SEIU retained 
Motley Rice to bring an action on behalf of Chiquita Brands 
International. The plaintiff alleged that the defendants breached 
their fiduciary duties by paying bribes to terrorist organizations 
in violation of U.S. and Columbian law. In October 2010, the 
plaintiffs resolved their state court action as part of a separate 
federal derivative claim.

Mercier v. Whittle, No. 2008-CP-23-8395 (S.C. Ct. Com. Pl.) 
(regarding the South Financial Group). This shareholder 
derivative action was brought on behalf of South Financial 
Group, Inc., following the company’s decision to apply for 
federal bailout money from the Troubled Asset Relief Program 
(TARP) while allegedly accelerating the retirement of its former 
chairman and CEO to protect his multi-million dollar golden 
parachute, which would be prohibited under TARP. The litigation 
was settled prior to trial and achieved, among other benefits, 
payment back to the company from chairman Whittle, increased 
board independence and enhanced shareholder rights. 

Manville Personal Injury Settlement Trust v. Farmer, No. A 
0806822 (Ohio Ct. Com. Pl.) (regarding Cintas Corporation). 
In this shareholder derivative action brought on behalf of 
Cintas Corporation, the plaintiff alleged that the defendants 
breached their fiduciary duties by, among other things, failing 
to cause the company to comply with applicable worker safety 
laws and regulations. In November 2009, the court approved a 
settlement agreement that provided for the implementation of 
corporate governance measures designed to increase the flow 
of employee safety information to the company’s board; ensure 
the company’s compliance with a prior agreement between 
itself and OSHA relating to workplace safety violations; and 
secure the attendance of the company’s chief health and safety 
officer at shareholder meetings. 

Corporate Takeover Litigation
In re The Shaw Group, Inc., Shareholders Litigation, No. 
614399 (19th Jud. Dist. La.). Motley Rice attorneys served as 
co-lead counsel in the class action brought by our client, a 
European asset management company, on behalf of the public 
shareholders of The Shaw Group, Inc. The lawsuit challenged 
Shaw’s proposed sale to Chicago Bridge & Iron Company N.V. in 
a transaction valued at approximately $3.04 billion. The plaintiffs 
alleged that the defendants breached their fiduciary duties 
to Shaw’s shareholders by agreeing to a transaction that was 
financially unfair and the result of an improper sales process, 
which the defendants pursued at a time when Shaw’s stock was 
poised for significant growth. The plaintiffs also alleged that the 
transaction offered substantial benefits to Shaw insiders not 
shared with the company’s public shareholders. In December 
2012, the parties reached a settlement with two components. 
Shaw agreed to make certain additional disclosures to 
shareholders of financial analyses indicating a potential share 
price impact of certain alternative transactions of as much as 
$19.00 per share versus the status quo. To provide a remedy 
for Shaw shareholders who believed the company was worth 
more than CB&I was paying for it, the settlement contained a 
second component – universal appraisal rights for all Shaw 
shareholders who properly dissented from the proposed 
merger, and the opportunity for Shaw dissenters to pursue that 
remedy on a class-wide basis. The court granted final approval 
of the settlement on June 28, 2013. 

In re Coventry Health Care, Inc. Securities Litigation, No. 7905-
CS (Del. Ch. ). Motley Rice represented three public pension 
funds as court-appointed sole lead counsel in a shareholder 
class action challenging the $7.2 billion acquisition of Coventry 
Health Care, Inc., by Aetna, Inc. The plaintiffs alleged that 
the defendants breached their fiduciary duties to Coventry’s 
shareholders through a flawed sales process involving a 
severely conflicted financial advisor and at a time when the 
company was poised for remarkable growth as a result of 
recent government healthcare reforms. The case settled for 
improvements to the deal’s terms and enhanced disclosures.
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In re Allion Healthcare, Inc. Shareholders Litigation, No. 5022-
cc (Del. Ch.). Motley Rice attorneys served as co-lead counsel 
representing a group of institutional shareholders in their 
challenge to the going-private buy-out of Allion Healthcare, 
Inc., by private equity firm H.I.G. Capital, LLC, and a group of 
insider stockholders led by the company’s CEO, who controlled 
about 41 percent the company’s shares. The shareholders 
alleged that the CEO used his stock holdings and influence 
over board members to accomplish the buyout at the expense 
of Allion’s public shareholders.  After a lengthy mediation, the 
shareholders succeeded in negotiating a settlement resulting 
in a $4 million increase in the merger consideration available to 
shareholders. In January 2011, the Delaware Court of Chancery 
approved the settlement.

In re RehabCare Group, Inc. Shareholders Litigation, No. 
6197-VCL (Del. Ch.). Motley Rice represented institutional 
shareholders in their challenge to the acquisition of healthcare 
provider RehabCare Group, Inc., by Kindred Healthcare, Inc. As 
co-lead counsel, Motley Rice uncovered important additional 
facts about the relationship between RehabCare, Kindred, and 
the exclusive financial advisor for the transaction, as well as how 
those relationships affected the process RehabCare’s board 
of directors undertook to sell the company. After extensive 
discovery, the parties reached a settlement in which RehabCare 
agreed to make a $2.5 million payment for the benefit of 
RehabCare shareholders. In addition, RehabCare and Kindred 
agreed to waive certain standstill agreements with potential 
higher bidders for the company; lower the merger agreement’s 
termination fee from $26 million to $13 million to encourage any 
potential higher bidders; eliminate the requirement that Kindred 
have a three-business day period during which it has the right 
to match any superior proposal; and make certain additional 
public disclosures about the proposed merger. The Delaware 
Court of Chancery granted final approval of the settlement on 
Sept. 8, 2011.

In re Atheros Communications Inc. Shareholder Litigation, 
No. 6124-VCN (Del. Ch.). In this action involving Qualcomm 
Incorporated’s proposed acquisition of Atheros 
Communications, Inc., for approximately $3.1 billion, Motley 
Rice served as co-lead counsel representing investors alleging 
that, among other things, Atheros’ preliminary proxy statement 
was materially misleading to the company’s shareholders, who 
were responsible for voting on the proposed acquisition. In 
March 2011, the Court issued a preliminary injunction delaying 
the shareholder vote, ruling that Atheros’ proxy statement was 
materially misleading because, even though the proxy stated 
that the company’s CEO “had not had any discussions with 
Qualcomm regarding the terms of his potential employment,” 
it failed to disclose that he in fact “had overwhelming 
reason to believe he would be employed by Qualcomm 
after the transaction closed.” The proxy also failed to inform 
shareholders of an almost entirely contingent $24 million fee to 
the company’s financial adviser, Qatalyst Partners, LLP.

In re Winn-Dixie Stores, Inc. Shareholder Litigation, No. 16-
2011-CA-010616 (Fla. 4th Cir. Ct.). Motley Rice served as co-
lead counsel in litigation challenging the $560 million buyout of 
Winn-Dixie Stores, Inc. by BI-LO, LLC, achieving a settlement that 
allows for shareholders to participate in a $9 million common 
fund or $2.5 million opt-in appraisal proceeding.

Maric Capital Master Fund, Ltd. v. PLATO Learning, Inc., No. 
5402-VCS (Del. Ch.). The firm’s institutional investor client won 
a partial preliminary injunction against the proposed acquisition 
of PLATO Learning, Inc., by a private equity company. In its ruling, 
the Delaware Court of Chancery found that the target company’s 
proxy statement was misleading to its shareholders and omitted 
material information. The court’s opinion has since been 
published and has been cited by courts and the legal media.

In re Lear Corporation Shareholder Litigation, No. 2728-N (Del. 
Ch.). In this deal case, Motley Rice helped thwart a merger out 
of line with shareholder interests. Motley Rice represented an 
institutional investor in this case and, along with Delaware co-
counsel, was appointed co-chair of the Plaintiffs’ Executive 
Committee. Motley Rice and its co-counsel conducted 
expedited discovery and the briefing. The court ultimately 
granted in part and denied in part the plaintiffs’ motion for a 
preliminary injunction. In granting the injunction, the court found 
a reasonable probability of success in the plaintiffs’ disclosure 
claim concerning the Lear CEO’s conflict of interest in securing 
his retirement through the proposed takeover. Lear shareholders 
overwhelmingly rejected the merger.

Helaba Invest Kapitalanlagegesellschaft mbH v. Fialkow, No. 
2683-VCL (Del. Ch.) (regarding National Home Health Care 
Corp.). This action was brought on behalf of the shareholders 
of National Home Health Care Corporation in response to the 
company’s November 2006 announcement that it had entered 
into a merger agreement with affiliates of Angelo Gordon. The 
matter settled prior to trial and was approved on April 18, 2008. 
The defendants agreed to additional consideration and proxy 
disclosures for the class. 

Schultze Asset Management, LLC v. Washington Group 
International, Inc., No. 3261-VCN (Del. Ch.). This action followed 
Washington Group’s announcement that it had agreed to be 
acquired by URS Corporation. The action alleged that Washington 
Group and its board of directors breached their fiduciary duties 
by failing to maximize shareholder value, choosing financial 
projections that unfairly undervalued the company and pursuing 
a flawed decision-making process. Motley Rice represented the 
parties, which ultimately settled the lawsuit with Washington 
Group. Washington Group agreed to make further disclosures to 
its shareholders regarding the proposed alternative transactions 
it had rejected prior to its accepting URS’s proposal and agreed 
to make disclosures regarding how the company was valued in 
the proposed transaction with URS. These additional disclosures 
prompted shareholders to further question the fairness of the 
URS proposal. Ultimately, URS increased its offer for Washington 
Group to the benefit of minority stockholders. 
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In re The DirecTV Group, Inc. Shareholder Litigation,  No. 4581-
VCP  (Del.  Ch. ). As court-appointed co-lead counsel, Motley 
Rice attorneys represented a group of institutional investors 
on behalf of the minority shareholders of DirecTV Group. A 
settlement was reached and approved by the court on Nov. 30, 
2009. It provided for material changes to the merger agreement 
and the governing documents of the post-merger DirectTV. 

State Law Securities Cases
In re Tremont Group Holdings, Inc. Securities Litigation, No. 
09 Civ. 03137 (S.D.N.Y.). Motley Rice represents an individual 
investor in consolidated litigation regarding investments made 
in Bernard L. Madoff Investment Securities, LLC, through a 
variable universal life insurance policy. 

Brown v. Charles Schwab & Co., No. 2:07-cv-03852-DCN (D.S.C.). 
Motley Rice attorneys served as class counsel in this case, 
one of the first to interpret the civil liabilities provision of the 
Uniform Securities Act of 2002. The U.S. District Court for the 
District of South Carolina certified a class of investors with 
claims against broker-dealer Charles Schwab & Co., Inc., for its 
role in allegedly aiding the illegal sale of securities as part of a 
$66 million Ponzi scheme. A subclass of 38 plaintiffs in this case 
reached a settlement agreement with Schwab under which they 
receive approximately $5.7 million, an amount representing 
their total unrecovered investment losses plus attorneys’ fees.

Opt-Out/Individual Actions
In re Vivendi Universal, S.A. Securities Litigation, No. 02 Civ. 
5571 (S.D.N.Y.). In this action, Motley Rice represents more than 
20 foreign institutional investors who were excluded from the 
class. The firm’s clients include the Swedish public pension 
fund Första AP-fonden (AP1), one of five buffer funds in the 
Swedish pay-as-you-go pension system. In light of a recent 
Supreme Court ruling preventing foreign clients from gaining 
relief, Motley Rice has worked with institutional investor 
plaintiffs to file suit in France. The French action is pending. In 
re Merck & Co., Inc., Securities Derivative & “ERISA” Litigation, 
MDL No. 1658 (SRC) (D.N.J.). Motley Rice and co-counsel 
represented several foreign institutional investors who opted 
out of the federal securities fraud class action against Merck 
& Co., Inc., related to misrepresentations and omissions about 
the company’s blockbuster drug, Vioxx. Private settlements 
were reached in these cases in 2016.

CASES
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ACCOLADES FOR THE FIRM

Securities Class Action Services Top 50 
International Securities Services 
2009 • 2010 • 2011 • 2014 • 2015 • 2016 • 2017

“Best Law Firm”   
U.S. News – Best Lawyers®  
mass tort litigation/class actions-plaintiffs 
2010 • 2011 • 2012 • 2013 • 2014 • 2015 • 2016 • 2017 • 2018  

The Legal 500 United States  Litigation editions  
mass tort and class action: plaintiff representation–toxic tort 
2007 • 2009 • 2011 • 2012 • 2013 • 2014 • 2015 • 2016 • 2017 • 2018

The Plaintiffs’ Hot List   
The National Law Journal  
2006 • 2012 • 2013 • 2014 • 2015 • 2016

“ Elite Trial Lawyers”  
The National Law Journal 
2014 • 2015

“Most Feared Plaintiffs Firm”  
Law360 
2013 • 2015
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CO-FOUNDER BIOS

Ronald L. Motley (1944–2013)
EDUCATION:
J.D., University of South Carolina School of Law, 1971 
B.A., University of South Carolina, 1966
Ron Motley fought for greater justice, accountability and 
recourse, and has been widely recognized as one of the most 
accomplished and skilled trial lawyers in the U.S. During a career 
that spanned more than four decades, his persuasiveness 
before a jury and ability to break new legal and evidentiary 
ground brought to justice two once-invincible giant industries 
whose malfeasance took the lives of millions of Americans—
asbestos and tobacco. Armed with a combination of legal and 
trial skills, personal charisma, nose-to-the-grindstone hard 
work and record of success, Ron built Motley Rice into one of 
the nation’s largest plaintiffs’ law firms.

Noted for his role in spearheading the historic litigation against 
the tobacco industry, Ron served as lead trial counsel for 26 
State Attorneys General in the lawsuits. His efforts to uncover 
corporate and scientific wrongdoing resulted in the Master 
Settlement Agreement, the largest civil settlement in U.S. 
history and in which the tobacco industry agreed to reimburse 
states for smoking-related health care costs.

Through his pioneering discovery and collaboration, Ron 
revealed asbestos manufacturers and the harmful and disabling 
effects of occupational, environmental and household asbestos 
exposure. He represented thousands of asbestos victims and 
achieved numerous trial breakthroughs, including the class 
actions and mass consolidations of Cimino, et al. v. Raymark, et 
al. (U.S.D.C. TX); Abate, et al. v. ACandS, et al. (Baltimore); and 
In re Asbestos Personal Injury Cases (Mississippi).

In 2002, Ron once again advanced cutting-edge litigation as lead 
counsel for the 9/11 Families United to Bankrupt Terrorism with 
a lawsuit filed by more than 6,500 family members, survivors and 
those who lost their lives in the Sept. 11, 2001, terrorist attacks. 
The suit seeks justice and ultimately bankruptcy for al Qaeda’s 
financiers, including many individuals, banks, corporations 
and charities that provided resources and monetary aid. He 
also served as lead counsel in numerous individual aviation 
security liability and damages cases under the In re September 
11 Litigation filed against the aviation and aviation security 
industries by victims’ families devastated by the security 
failures of 9/11. 

Ron brought the landmark case of Oran Almog v. Arab Bank 
against the alleged financial sponsors of Hamas and other 
terrorist organizations in Israel and was a firm leader in the 
BP Deepwater Horizon litigation and claims efforts involving 
people and businesses in Gulf Coast communities suffering as 
a result of the oil spill. Two settlements were reached with BP, 
one of which is the largest civil class action settlement in U.S. 
history. 

Recognized as an AV®-rated attorney by Martindale-Hubbell®, 
Ron served on the AAJ Board of Governors from 1977 to 2012 
and was chair of its Asbestos Litigation Group from 1978 to 
2012. In 2002, Ron founded the Mark Elliott Motley Foundation, 
Inc., in loving memory of his son to help meet the health, 
education and welfare needs of children and young adults in 
the Charleston, S.C. community. 

PUBLICATIONS:
• Ron authored or co-authored more than two dozen 

publications, including:
• “Decades of Deception: Secrets of Lead, Asbestos and 

Tobacco” (Trial Magazine, October 1999)
• “Asbestos Disease Among Railroad Workers: ‘Legacy of the 

Laggin’ Wagon’” (Trial Magazine, December 1981)
• “Asbestos and Lung Cancer” (New York State Journal of 

Medicine, June 1980; Volume 80: No.7, New York State Medical 
Association, New York)

• “Occupational Disease and Products Liability Claims” (South 
Carolina Trial Lawyers Bulletin, September and October 1976)

FEATURED IN: 
• Shackelford, Susan. “Major Leaguer” (South Carolina Super 

Lawyers, April 2008)
• Senior, Jennifer. “A Nation Unto Himself” (The New York Times, 

March 2004) 
• Freedman, Michael. “Turning Lead into Gold,” (Forbes, May 

2001)
• Zegart, Dan. Civil Warriors: The Legal Siege on the Tobacco 

Industry (Delacorte Press, 2000) 
• Ansen, David. “Smoke Gets in Your Eyes” (Newsweek, 1999)
• Mann, Michael & Roth, Eric. “The Insider” (Blue Lion 

Entertainment, November 5, 1999) 
• Brenner, Marie. “The Man Who Knew Too Much” (Vanity Fair, 

May 1996)
• Reisig, Robin. “The Man Who Took on Manville” (The American 

Lawyer, January 1983)
AWARDS AND ACCOLADES:
Ron won widespread honors for his ability to win justice 
for his clients and for his seminal impact on the course of 
civil litigation. For his trial achievements, BusinessWeek 
characterized Ron’s courtroom skills as “dazzling” and The 
National Law Journal ranked him, “One of the most influential 
lawyers in America.”

South Carolina Association for Justice 
2013  Founders’ Award 

American Association for Justice 
2010  Lifetime Achievement Award 
2007  David S. Shrager President’s Award  
1998  Harry M. Philo Trial Lawyer of the Year

The Trial Lawyer Magazine 
2012  inducted into Trial Lawyer Hall of Fame  
2011  The Roundtable: America’s 100 Most Influential Trial 
Lawyers

The Best Lawyers in America® 
1993–2013  mass tort litigation/class actions – plaintiffs, 
personal injury litigation – plaintiffs product liability litigation 
– plaintiffs

Best Lawyers® 
2012  Charleston, SC “Lawyer of the Year” mass tort litigation/
class actions – plaintiffs 
2010  Charleston, SC “Lawyer of the Year” personal injury
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Joseph F. Rice
LICENSED IN: DC, SC
ADMITTED TO PRACTICE BEFORE: 
U.S. Supreme Court 
U.S. Court of Appeals for the Second, Third, Fourth and Fifth 
Circuits 
U.S. District Court for the District of Nebraska and the District 
of South Carolina
EDUCATION:  
J.D., University of South Carolina School of Law, 1979 
B.S., University of South Carolina, 1976 
Motley Rice co-founder Joe Rice is recognized as a skillful 
and innovative negotiator of complex litigation settlements, 
having served as the lead negotiator in some of the largest civil 
actions our courts have seen in the last 20 years. Corporate 
Legal Times reported that national defense counsel and legal 
scholars described Joe as one of the nation’s “five most feared 
and respected plaintiffs’ lawyers in corporate America.” As the 
article notes, “For all his talents as a shrewd negotiator ... Rice 
has earned most of his respect from playing fair and remaining 
humble.” 

Benchmark Plaintiff  
2012–2013  National “Litigation Star”: civil rights/human rights, 
mass tort/product liability, securities 
2012–2013  South Carolina “Litigation Star”: human rights, 
product liability, securities, toxic tort

SC Lawyers Weekly 
2011  Leadership in Law Award

The Legal 500 United States 
2011–2013  Mass tort and class action: plaintiff representation 
– toxic tort

Chambers USA 
2007, 2010–2012  Product liability and mass torts: plaintiffs.  
“...An accomplished trial lawyer and a formidable opponent.”

2008–2013  South Carolina Super Lawyers® list 
2008  Top 10 South Carolina Super Lawyers list 
2008, 2009, 2011, 2012  Top 25 South Carolina Super Lawyers list

The Lawdragon™ 500 
2005–2012  Leading Lawyers in America list – plaintiffs’

National Association of Attorneys General 
1998  President’s Award—for his “courage, legal skills and 
dedication to our children and the public health of our nation.”

The Campaign for Tobacco-Free Kids 
1999  Youth Advocates of the Year Award

ASSOCIATIONS:
American Association for Justice 
South Carolina Association for Justice 
American Bar Association 
South Carolina Bar Association 
Civil Justice Foundation 
Inner Circle of Advocates 
International Academy of Trial Lawyers

*Although it endorses this lawyer, The Legal 500 United States is 
not a Motley Rice client. 

Joe was recognized by some of the nation’s best-regarded 
defense lawyers as being “the smartest dealmaker they ever 
sat across the table from,” Thomson Reuters has reported. 
Professor Samuel Issacharoff of the New York University School 
of Law, a well-known professor and expert in class actions and 
complex litigation, has commented that he is “the best strategic 
thinker on the end stages of litigation that I’ve ever seen.”

Since beginning to practice law in 1979, Joe has continued 
to reinforce his reputation as a skillful negotiator, including 
through his involvement structuring some of the most 
significant resolutions of asbestos liabilities on behalf of those 
injured by asbestos‐related products. He negotiates for the 
firm’s clients at all levels, including securities and consumer 
fraud, anti-terrorism, human rights, environmental, medical 
drugs and devices, as well as catastrophic injury and wrongful 
death cases.

Most recently, Joe was appointed co-lead counsel in the National 
Prescription Opiate Litigation MDL aimed at combatting the 
alleged overselling and deceptive marketing of prescription 
painkillers. Motley Rice represents roughly 40 state Attorneys 
General and municipalities, including the first jurisdictions 
to file cases in the current wave of litigation. In addition, Joe 
was appointed to the Plaintiffs’ Steering Committee for In re 
Chrysler-Dodge-Jeep Ecodiesel Marketing, Sales Practices, 
and Products Liability Litigation. Previously, Joe served as one 
of the lead negotiators in the $15 billion Volkswagen Diesel 
Emissions Fraud class action settlement for 2.0-liter vehicles, 
the largest auto-related consumer class action settlement 
in U.S. history, as well as the 3.0-liter settlement. He also has 
led negotiations on behalf of thousands of women in the 
transvaginal mesh litigation that has five MDLs pending in 
the state of West Virginia. Joe is a member of the Plaintiffs’ 
Steering Committee for the Lipitor® multidistrict litigation and 
the Plaintiffs’ Executive Committee for In re General Motors LLC 
Ignition Switch Litigation. 

BP Oil Spill:
Joe served as a co-lead negotiator for the Plaintiffs’ Steering 
Committee in reaching the two settlements with BP, one of 
which is the largest civil class action settlement in U.S. history. 
The Economic and Property Damages Rule 23 Class Action 
Settlement is estimated to make payments totaling between 
$7.8 billion and $18 billion to class members. Joe was also one 
of the lead negotiators of the $1.028 billion settlement reached 
between the Plaintiffs’ Steering Committee and Halliburton 
Energy Services, Inc., for Halliburton’s role in the disaster.

9/11:
Joe held a crucial role in executing strategic mediations and/or 
resolutions on behalf of 56 families of 9/11 victims who opted out 
of the government-created September 11 Victim Compensation 
Fund. In addition to providing answers, accountability and 
recourse to victims’ families, the resulting settlements with 
multiple defendants shattered a settlement matrix developed 
and utilized for decades. The litigation also helped provide 
public access to evidence uncovered for the trial. 

Tobacco:
As lead private counsel for 26 jurisdictions, including numerous 
State Attorneys General, Joe was integral to the crafting and 
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negotiating of the landmark Master Settlement Agreement, 
in which the tobacco industry agreed to reimburse states for 
smoking-related health costs. This remains the largest civil 
settlement in U.S. history.

Asbestos:
Joe held leadership and negotiating roles involving the 
bankruptcies of several large organizations, including AWI, 
Federal Mogul, Johns Manville, Celotex, Garlock, W.R. Grace, 
Babcock & Wilcox, U.S. Gypsum, Owens Corning and Pittsburgh 
Corning. He has also worked on numerous Trust Advisory 
Committees. Today, he maintains a critical role in settlements 
involving asbestos manufacturers emerging from bankruptcy 
and has been recognized for his work in structuring significant 
resolutions in complex personal injury litigation for asbestos 
liabilities on behalf of victims injured by asbestos-related 
products. Joe has served as co-chair of Perrin Conferences’ 
Asbestos Litigation Conference, the largest national asbestos-
focused conference.

Joe is often sought by investment funds for guidance on 
litigation strategies to increase shareholder value, enhance 
corporate governance reforms and recover assets. He was 
an integral part of the shareholder derivative action against 
Omnicare, Inc., Manville Personal Injury Settlement Trust 
v. Gemunder, which resulted in a significant settlement for 
shareholders as well as new corporate governance policies for 
the corporation. 

Joe serves on the Board of Advisors for Emory University’s 
Institute for Complex Litigation and Mass Claims, which 
facilitates bipartisan discussion of ways to improve the civil 
justice system through the hosting of judicial seminars, bar 
conferences, academic programs, and research. In 1999 and 
2000, he served on the faculty at Duke University School of Law 
as a Senior Lecturing Fellow, and taught classes on the art of 
negotiating at the University of South Carolina School of Law, 
Duke University School of Law and Charleston School of Law. 

In 2013, he and the firm created the Ronald L. Motley Scholarship 
Fund at The University of South Carolina School of Law in 
memory and honor of co-founding member and friend, Ron 
Motley.

AWARDS AND ACCOLADES:
South Carolina Association for Justice 
2018  Founders’ Award

The Best Lawyers in America® 
2013  “Lawyer of the Year” Charleston, SC: mass tort litigation/
class actions – plaintiffs 
2007–2019  Mass tort litigation/class actions plaintiffs

South Carolina Super Lawyers® list 
2008–2018  Class action/mass torts; Securities litigation; 
General litigation

The Lawdragon™  
2016, 2018  500 Leading Lawyers in America: Plaintiffs’ litigation

Chambers USA 
2016 Product Liability: Plaintiffs –Nationwide, Band 2

Law360 
2015 “Product Liability MVP”

Benchmark Litigation  
2012–2013  National “Litigation Star”: mass tort/product 
liability 
2012–2016  South Carolina “Litigation Star”: environmental, 
mass tort/product liability

The Legal 500 United States, Litigation edition 
2011–2012, 2014–2017  Mass tort and class action: plaintiff 
representation – toxic tort

The National Trial Lawyers 
2010  Top 100 Trial Lawyers™ – South Carolina

SC Lawyers Weekly 
2012  Leadership in Law Award

National Association of Attorneys General 
1998  President’s Award

University of South Carolina School of Law Alumni Association 
2011  Platinum Compleat Lawyer Award

MUSC Children’s Hospital  
2010 Johnnie Dodds Award: in honor of his longtime support of 
the annual Bulls Bay Golf Challenge Fundraiser and continued 
work on behalf of our community’s children

University of South Carolina  
2011 Garnet Award: in recognition of Joe and his family for 
their passion for and devotion to Gamecock athletics 

SC Junior Golf Association Programs  
2011 Tom Fazio Service to Golf Award: in recognition of 
promotional efforts

COMMUNITY INVOLVEMENT:
Dee Norton Lowcountry Children’s Center, Co-chair for 
inaugural Campaign for the Next Child  
First Tee of Greater Charleston, Board of Advisors

ASSOCIATIONS:
American Association for Justice 
American Bar Association 
American Inns of Court 
American Constitution Society for Law and Policy 
South Carolina Association for Justice
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BERNSTEIN LITOWITZ BERGER 
& GROSSMANN LLP 

1 

2 Salvatore Graziano {pro hac vice) 
Salvatore@blbglaw.com 

3 Adam Wierzbowski {pro hac vice) 
Adam@blbglaw.com 

4 Rebecca E. Boon {pro hac vice) 
Rebecca.Boon@blbglaw.com 

5 1251 Avenue of the Americas, 44th Floor 
New York, NY 10020 

6 Telephone: (212) 554-1400 
Facsimile: (212) 554-1444 

7 
Lead Counsel for Lead Plaintiff and the Settlement Class 

8 
UNITED STATES DISTRICT COURT 

9 
NORTHERN DISTRICT OF CALIFORNIA 

10 
GARY HEFLER, MARCELO MIZUKI, GUY ) 
SOLOMONOV, UNION ASSET 
MANAGEMENT HOLDING AG, and CITY ) 
OF HIALEAH EMPLOYEES' RETIREMENT) 
SYSTEM, Individually and on Behalf of All ) 

Case No. 3:16-cv-05479-JST 
) 11 

CLASS ACTION 
12 

DECLARATION OF SHAWN A. 
WILLIAMS IN SUPPORT OF LEAD 
COUNSEL'S MOTION FOR AN 
AWARD OF ATTORNEYS' FEES 
AND LITIGATION EXPENSES 
FILED ON BEHALF OF ROBBINS 
GELLER RUDMAN & DO WD LLP 

Others Similarly Situated, ) 13 
) 

Plaintiffs, ) 14 
) 
) 15 vs. 
) 

WELLS FARGO & COMPANY, JOHN G. ) 
STUMPF, JOHN R. SHREWSBERRY, 
CARRIE L. TOLSTEDT, TIMOTHY J. 
SLOAN, DAVID M. CARROLL, DAVID ) 
JULIAN, HOPE A. HARDISON, MICHAEL ) 
J. LOUGHLIN, AVID MODJTABAI, JAMES ) 
M. STROTHER, JOHN D. BAKER II, JOHN ) 
S. CHEN, LLOYD H. DEAN, ELIZABETH ) 
A. DUKE, SUSAN E. ENGEL, ENRIQUE ) 
HERNANDEZ JR., DONALD M. JAMES, ) 
CYNTHIA H. MILLIGAN, FEDERICO F. ) 
PENA, JAMES H. QUIGLEY, JUDITH M. ) 
RUNSTAD, STEPHEN W. SANGER, 
SUSAN G. SWENSON, and SUZANNE M. ) 
VAUTRINOT, 

16 
) 
) 17 Date: 

Time: 
December 18, 2018 
2:00 p.m. 

18 Judge: Hon. Jon S. Tigar 
Courtroom: 9 19 

20 

21 

22 ) 

23 ) 
) 

Defendants. ) 24 

25 

26 

27 
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I, SHAWN A. WILLIAMS, declare as follows: 1 

1. I am a partner of the law firm of Robbins Geller Rudman & Dowd LLP ("Robbins 

3 Geller" or the "Firm"). I submit this declaration in support of Lead Counsel's application for an 

4 award of attorneys' fees in connection with services rendered in the above-captioned class action 

5 (the "Action"), as well as for payment of litigation expenses/charges ("expenses") to the Firm in 

6 connection with the Action. I have personal knowledge of the matters set forth herein, and if called 

7 upon, could and would testify thereto. 

Introduction 

2 

i 

8 

9 
This Firm has served as liaison counsel for Lead Plaintiff Union Asset Management 

Holding, AG ("Union" or "Lead Plaintiff') throughout the Action, working with both former lead 

counsel Motley Rice LLC ("Motley Rice") and current Lead Counsel Bernstein Litowitz Berger & 

Grossmann LLP ("BLB&G"), and as counsel to Plaintiffs Gary Hefler, Marcelo Mizuki and Guy 

Solomonov. In these capacities, the Firm performed the following tasks, among others: working 

with Motley Rice to conduct an extensive factual and legal investigation of the claims asserted; 

assisting Motley Rice in researching and drafting the Consolidated Complaint; assisting with the 

substitution of BLB&G as Lead Counsel; and assisting BLB&G with certain other tasks through the 

remainder of the Action. 

2 . 
10 

1 1 

12 

13 

14 

15 

16 

17 

18 
3. The information in this declaration and its exhibits regarding the time spent on the 

Action by the Firm's attorneys and other professional support staff is based on contemporaneous 

daily time records regularly prepared and maintained by the Firm. The information in this 

declaration and its exhibits regarding expenses is based on the records of the Firm, which are 

regularly prepared and maintained in the ordinary course of business. These records are prepared 

from expense vouchers, check records and other source materials and are an accurate record of the 

expenses. I am the partner who oversaw and/or conducted the day-to-day activities in the Action and 

19 

20 

21 

22 

23 

24 

25 

26 

27 i Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them 
in the Stipulation and Agreement of Settlement dated July 30, 2018 (ECF No. 225-1). 2 8 
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1 I reviewed these time and expense records (and backup documentation) in connection with the 

2 preparation of this declaration. 

4. The purpose of this review was to confirm both the accuracy of the time entries and 

4 expenses as well as the necessity for, and reasonableness of, the time and expenses committed to the 

5 Action. As a result of this review, reductions were made to both time and expenses in the exercise of 

6 billing judgment. In addition, (a) all time expended in preparing this application for fees and 

7 expenses and (b) all time spent on travel (unless the attorney was actively working on the case 

8 during the travel, for example, reviewing documents while on a plane) has been excluded. Further, 

9 all time billed by any timekeeper who spent fewer than 10 hours working on this Action has been 

10 excluded. 

3 

As a result of this review and the adjustments made, I believe that the time reflected 

12 in the Firm's lodestar calculation and the expenses for which payment is sought as set forth in this 

13 declaration are reasonable in amount and were necessary for the effective and efficient prosecution 

14 and resolution of the Action. In addition, I believe that the expenses are all of a type that would 

15 normally be charged to a fee-paying client in the private legal marketplace. 

The hourly rates for the attorneys and professional support staff of the Firm included 

17 in the exhibits to this declaration are the usual and customary rates set by the Firm for each 

18 individual. These hourly rates are the same as, or comparable to, the rates accepted by courts in 

19 other securities class action litigation or shareholder litigation, including courts in this Circuit. The 

20 Firm's rates are set based on periodic analysis of rates charged by firms performing comparable 

21 work and that have been approved by courts. Different timekeepers within the same employment 

22 category (e.g., partners, associates, paralegals, etc.) may have different rates based on a variety of 

23 factors, including years of practice, years at the Firm, year in the current position (e.g., years as a 

24 partner), relevant experience, relative expertise, and the rates of similarly experienced peers at this 

25 Firm or other firms. For personnel who are no longer employed by the Firm, the "current rate" used 

26 for the lodestar calculation is based upon the rate for that person in his or her final year of 

27 employment with the Firm. 

1 1 

16 6. 

2 8 
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None of the timekeepers listed in the exhibits to this declaration and included in the 

2 Firm's lodestar for the Action were "contract attorneys" or "contract paralegals." All of the 

3 timekeepers listed were either partners of the Firm or employees of the Firm who were entitled to 

4 medical and other benefits. 

1 

5 Hours and Lodestar Information 

6 
8. Attached as Exhibit 1 is a summary lodestar chart which lists (a) the name of each 

timekeeper in the Firm who devoted more than 10 hours to the Action; (b) their title or position (e.g., 

partner, associate, paralegal); (c) the total number of hours they worked on the Action from its 

inception through and including October 15,2018; (d) their current hourly rate; and (e) their lodestar 

(at both current and historical rates). 

9. As reflected in Exhibit 1, the total number of hours expended on this Action by the 

Firm through October 15, 2018, is 1,787.55. The total lodestar for the Firm for that period is 

$1,201,134.00 based on current rates and $1,087,455.00 based on historical rates. 

10. Attached as Exhibit 2 are summary descriptions describing the principal tasks in 

which each attorney and the principal support staff at the Firm were involved in this Action. 

11. Exhibit 3 sets forth brief biographical summaries for each timekeeper listed in Exhibit 

1, including information about their position, education, and relevant experience. 

12. Exhibit 4 is an Excel spreadsheet which lists (a) the name and position of each 

timekeeper; (b) the hours incurred by that timekeeper in each month in each of the 11 different 

categories; (c) the hourly rate charged for each timekeeper during that month; (d) his or her lodestar 

at that historic rate; (e) the current rate for each timekeeper (or most recent rate for former 

employees); and (f) his or her lodestar at the current rate. The time reflected includes time spent 

7 

8 

9 

10 

1 1 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 
through October 15, 2018. 

24 
13. Exhibit 5 summarizes certain of the information contained in Exhibit 4. Specifically, 

Exhibit 5 (the "Summary of Categories by Month") reflects the total hours spent by all of the Firm's 

timekeepers in each of the 11 categories during each month. Exhibit 5 also shows the total lodestar 

for all timekeepers for each month at both historic and current rates. 

25 

26 

27 
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Exhibit 6 also summarizes certain of the information contained in Exhibit 4. 14. 1 

2 Specifically, Exhibit 6 (the "Summary of Categories by Timekeeper") reflects the hours spent during 

3 the entire case by each timekeeper in each of the 11 categories, and also reflects each timekeeper's 

4 individual hours and lodestar at their historic rates and current rate (or most recent rate for former 

5 employees). 

6 Expense Information 

7 
15. The Firm's lodestar figures are based upon the Firm's hourly rates, which do not 

include charges for expense items. Expense items are billed separately and such charges are not 

duplicated in the Firm's hourly rates. 

16. The Firm seeks an award of $ 120,284.17 for expenses and charges in connection with 

the prosecution of the Action from its inception through October 15, 2018. Exhibit 7 is a chart 

summarizing these expenses and charges by category. Exhibit 8 is a detailed listing of all of the 

Firm's individual expenses and charges through October 15, 2018, organized by category. 

17. Consistent with this Court's order in Rodman v. Safeway Inc., No. 11 -cv-03003-JST 

(N.D. Cal. Mar. 21, 2018), we have attached copies of invoices and receipts for: (a) all expenses of 

experts, consultants and other professionals; (b) all travel and lodging expenses; and (c) all other 

expenses or charges that exceed $500. 

18. Consultants & Investigators: The Firm paid a total of $49,692.20 to outside 

consultants and investigators. 

8 

9 

10 

1 1 

12 

13 

14 

15 

16 

17 

18 

19 

20 
L.R. Hodges & Associates, Ltd. ("LRH&A"): $39,572.20. LRH&A is a (a) 

21 
private investigation firm specializing in investigative research. LRH&A provided investigative 

services to Robbins Geller and Motley Rice in connection with the prosecution of the Action. 

LRH&A helped to identify potential former employees and other witnesses, located key potential 

witness targets and maintained an evolving witness list to support other investigative team members. 

LRH&A also contacted and conducted interviews with targeted third-party witnesses and prepared 

interview summaries and other case reports. As part of its preparation for investigation and witness 

interviews LRH&A also participated in strategy sessions with Robbins Geller and Motley Rice and 

22 

23 

24 

25 

26 

27 
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1 conducted independent research, retrieved and analyzed relevant documents, including Wells Fargo 

2 Securities and Exchange Commission ("SEC") filing and relevant media, as well as other materials 

3 related to the case issues. In addition to the payments referenced above, LRH&A was paid an 

4 additional $42,479.45 directly from the litigation expense fund (described below in paragraph 20(f)) 

5 which Robbins Geller and Motley Rice contributed to. Copies of the LRH&A invoices paid from 

6 the litigation expense fund are attached to Exhibit 11. 

(b) Value Edge Advisors ("Value Edge"): $10,120.00. Value Edge is a research 

8 and corporate governance consulting firm. As part of the litigation, Value Edge provided 

9 background review of Wells Fargo's Board structure and history on governance and advice for 

10 engagement with executive management for governance reform on issues related to the litigation. 

(c) Caliber Advisors, Inc. ("Caliber Advisors"): As part of plaintiffs' initial 

12 investigation into the claims and economic issues in this Action, plaintiffs retained the services of 

13 Caliber Advisors, a valuation and economic consulting firm, to assist in the analysis of materiality, 

14 loss causation, market efficiency and damages. Caliber Advisors specializes in expert financial 

15 analyses and related economic consulting services on issues that typically arise in securities class 

16 actions. Caliber Advisors provided plaintiffs with substantial assistance in the factual and economic 

17 analysis in the initial investigation phase of the litigation. Payment to Caliber Advisors was made 

18 directly from the litigation expense fund (described below in paragraph 20(f)) which Robbins Geller 

19 and Motley Rice contributed to, in the amount of $21,850.00. Copies of the Caliber Advisors 

20 invoices paid from the litigation expense fund are attached to Exhibit 11. 

21 Exhibit 9 includes copies of all invoices or receipts paid from these consultants and investigators 

22 paid by the Firm, organized alphabetically by professional and then chronologically for each 

23 professional. 

7 

11 

24 19. Travel and Lodging Expenses: In connection with the prosecution of this case, the 

25 Firm expended a total of $ 1,982.18 on out-of-town travel, including travel costs such as airfare and 

26 lodging costs while traveling. Exhibit 10 includes copies of all underlying invoices or receipts 

27 relating to travel and lodging, in chronological order and segregated by month. These expenses have 

28 been reviewed for reasonableness and accuracy. In addition, the expenses for which payment is 
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1 sought reflect the lesser of the actual expenses or the following "caps": (a) airfare is capped at coach 

2 rates; (b) hotel charges per night are capped at $350 for "high cost" locations and $250 for "lower 

3 cost" locations, as categorized by IRS guidelines; and (c) meals while traveling are capped at $20 per 

4 person for breakfast, $25 per person for lunch, and $50 per person for dinner. 

20. Other Expenses: The following is additional information regarding certain of the 

6 other categories of expenses: 

5 

(a) Court Fees: $410.00. These expenses were paid to the Court for the new 

8 complaint filing fee and to obtain a Certificate of Good Standing. 

(b) Service of Process: $ 1,570.75. These expenses were paid to attorney service 

10 firms or individuals (i) to obtain copies of documents filed in various courts regarding Wells Fargo; 

11 (ii) for attempting to serve and/or serving relevant documents (including the complaint, civil cover 

12 sheet, and other documents) on various parties or non-parties; and (iii) for hand delivered courtesy 

13 copies of documents to Judge's chambers. 

(c) PSLRA Notice Costs: $700.00. This expense was necessary under the Private 

15 Securities Litigation Reform Act of 1995, which provides, among other things, that "[n]ot later than 

16 20 days after the date on which the complaint is filed, the plaintiff or plaintiffs shall cause to be 

17 published, in a widely circulated national business-oriented publication or wire service, a notice 

18 advising members of the purported plaintiff class - (I) of the pendency of the action, the claims 

19 asserted therein, and the purported class period; and (II) that, not later than 60 days after the date on 

20 which the notice is published, any member of the purported class may move the court to serve as 

7 

9 

14 

lead plaintiff of the purported class." See 15 U.S.C. §78u-4(a)(3)(A)(i). 21 

22 (d) Online Legal and Factual Research: $17,507.32. This category includes 

payments to vendors such as LexisNexis products, Pacer, Thomson Financial and Westlaw. These 23 

24 resources were used to obtain access to SEC filings, factual databases, legal research and for cite-

25 checking of briefs. This expense represents the actual expenses incurred by Robbins Geller for use 

26 of these services in connection with this Action. The charges for these vendors vary depending upon 

27 the type of services requested. For example, Robbins Geller has flat-rate contracts with some of 

28 these providers for use of their services. When Robbins Geller utilizes online services provided by a 
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1 vendor with a flat-rate contract, access to the service is by a billing code entered for the specific case 

2 being litigated. At the end of each billing period in which such service is used, Robbins Geller's 

3 costs for such services are allocated to specific cases based on the percentage of use in connection 

4 with that specific case in the billing period. As a result of the contracts negotiated by Robbins Geller 

5 with certain providers, the Class enjoys substantial savings in comparison with the "market-rate" for 

6 a la carte use of such services which some law firms pass on to their clients. For example, the 

7 "market rate" charged to others by LexisNexis for the types of services used by Robbins Geller is 

8 more expensive than the rates negotiated by Robbins Geller. 

(e) Photocopies: $55.10. In connection with this case, the Firm made 551 in-

10 house black and white copies, charging $0.10 per copy for a total of $55.10. Each time an in-house 

11 copy machine is used, our billing system requires that a case or administrative billing code be 

12 entered and that is how the number of in-house copies were identified as related to the Action. 

(f) Litigation Expense Fund Contribution: ($47,958.38). My Firm maintained a 

14 litigation expense fund for certain common expenses in connection with the prosecution of this case. 

15 The category entitled Litigation Fund Contribution in this declaration and in Motley Rice's 

16 declaration represent contributions to this expense fund. A breakdown of the contributions to and 

17 payments made from the litigation expense fund (including copies of the invoices paid) are attached 

18 as Exhibit 11. Below is some additional information about the expenses paid out of the litigation 

19 expense fund that has not been discussed previously in this declaration: 

freasury of the United States: $28,562.05. The United States 

21 Department of the Treasury is the revenue and finance arm of the United States government. In this 

22 case the Consumer Financial Protection Bureau ("CFPB"), a regulatory agency of the United States 

23 government, conducted an investigation into allegations of unauthorized account opening at Wells 

24 Fargo & Company. As part of plaintiffs' investigation, counsel for plaintiffs sent the CFPB a 

25 request pursuant to the Freedom of Information Act for documents and information collected by the 

26 CFPB in connection with its investigation. In order to initiate the review of responsive records, the 

27 CFPB required plaintiffs to pay a deposit against the CFPB's estimated $57,124.10 cost associated 

9 

13 

(i) 20 
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1 with that review. That deposit was made to the United States Department of the Treasury from the 

2 litigation expense fund. 

Class Action Research & Litigation Support Services Inc. ("Class 

4 Action Research"): $490.25. Class Action Research is a litigation support firm that provides, among 

5 other things, court document filing services. In this case., plaintiffs engaged Class Action Research 

6 to deliver courtesy copies of plaintiff s motion to consolidate and motion for the appointment of lead 

7 plaintiff to the chambers of the district court judge. This payment was made from the litigation 

8 expense fund. 

(ii) 3 

Attached as Exhibit 12 are receipts for all of the Firm's other expenses that exceed 

10 $500 individually, organized by category and then chronologically. In addition, as noted above in 

11 1{20(0, all invoices paid from the litigation expense fund have been included in Exhibit 11. 

Conclusion 

9 21. 

12 

13 
22. Attached as Exhibit 13 is a brief resume describing the background and experience of 

14 
the Firm. 

15 
23. Electronic copics of the three Excel spreadsheets, Exhibits 4,5, and 6, will be lodged 

with the Courtroom deputy. We will provide the Court with any further documentation or 

explanation with respect to our lodestar or expenses, including our detailed time records, upon 

request by the Court. 

[ declare under penalty of perjury that the foregoing is true and correct to the best of my 

knowledge, information, and belief, this 8th day of November, 2018. 

16 

17 

18 

19 

20 

21 

22 

23 'MlAWN A. WILLIAMS 

24 

25 

26 

27 
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CURRENT CURRENT HISTORICAL

RATE LODESTAR LODESTAR

Baig, Aelish (P) 235.40 835 $196,559.00 $176,924.00

Davis, Jason (P) 271.25 790 214,287.50 193,703.75

Myers, Danielle S. (P) 55.85 740 41,329.00 35,602.75

Robbins, Darren (P) 76.30 1,030 78,589.00 70,703.50

Walton, David (P) 58.80 1,030 60,564.00 52,388.00

Williams, Shawn (P) 390.30 950 370,785.00 333,710.50

Albert, Michael (A) 58.20 450 26,190.00 23,571.00

Cocalis, Rachel (A) 196.20 400 78,480.00 74,556.00

Barhoum, Anthony (EA) 28.75 430 12,362.50 12,362.50

Uralets, Boris (EA) 23.90 415 9,918.50 9,918.50

Vue, Chong (DA) 22.00 335 7,370.00 7,370.00

Roelen, Scott (RA) 36.10 295 10,649.50 10,649.50

McCormack, Kirsten (PL) 234.00 325 76,050.00 69,030.00

Nielsen, Lee (PL) 31.00 325 10,075.00 9,145.00

Price, Amanda (DC) 19.50 150 2,925.00 2,925.00

Weas, Amylu (SR) 14.50 100 1,450.00 1,345.00

Wood, Greg A. (SR) 35.50 100 3,550.00 3,550.00

TOTAL 1787.55 $1,201,134.00 $1,087,455.00

(P) Partner

(A) Associate

(EA) Economic Analyst

(DA) Damage Analyst

(RA) Research Analyst

(PL) Paralegal

(DC) Document Clerk

NAME HOURS

(SR) Shareholder Relations

EXHIBIT 1

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Summary of Lodestar

Inception - October 15, 2018
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EXHIBIT 2

Hefler v. l(ells lrørgo Co., No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP
Summary DescriptÍons of 'Work Performed

PARTNERS

Aelish Baig (235.40 hours)

Aelish Baig is a Partner in the Firm's San Francisco office. Ms. Baig's work on the case

primarily consisted of investigating securities laws violations of V/ells Fargo and its executives.

Ms. Baig conducted witness interviews and worked with economic experts on damages/loss

causation analyses, reviewed media and all publicly available documents on which the complaint
allegations were based. Ms. Baig also drafted/edited the consolidated complaint which included

the above investigation facts and economic analyses.

Jason Davis (271.25 hours)

Jason l)avis is a Partner in the Firm's San F'rancisco offtce. Mr. Davis conducted extensive
quantitative and qualitative analysis of V/ells Fargo's, credit card growth metrics, cross-sell

metrics, Board seat composition, and information flow across multiple relevant business teams as

they related to V/ells Fargo's "oross-selling" activities. Mr. Davis also conducted a detailed

review of analyst's reports across several years, focusing on analysts' emphasis on cross-sell

business activities and strategies as well as Wells Fargo's representations concerning the same.

Mr. Davis' work extended to the drafting/editing of the consolidated complaint. Mr. Davis
further reviewed the facts available from public testimony by Wells Fargo's CEO and

participated in numerous internal meetings with lawyers, accountants and technical support staff
concerning Wells Fargo's obligations under the relevant financial statement rules and legal

authorities.

Danielle Myers (55.85 hours)

Danielle Myers is a Partner in the lìirm's San l)iego office. Ms. Myers primarily worked on

client engagement and securing lead plaintiff and lead counsel appointment. In connection with
those efforts, Ms, Myers prepared numerous legal assessment memoranda for the potential

clients which required factual and legal research. Ms. Myers also engaged in several discussions

with clients considering the lead plaintiff role. In that capacily, Ms. Myers researched, drafted,

briefed, and attended the argument on the lead plaintiff/lead counsel motion.

Darren Robbins (76.30 hours)

Darren Robbins is a Partner in the þ-irm's San Diego office. Mr. Robbins is also a member of the

Firm's Executive and Management Committees. Mr. Robbins worked on the initial review and

investigation of the facts underlying the action, including the analysis of media and company

1
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disclosures concerning the unauthorized account opening and the market impact of such
disclosures. Mr, Robbins also reviewed and revised drafts of the initial complaint, drafted client
memoranda and attended client meetings concerning the complaint allegations and assessed

client investment losses for potential lead plaintiff motions.

David Walton (58.80 hours)

David'Walton is a Partner in the Firm's San Diego office. Mr. Walton is also a member of the
Firm's Executive and Management Committees. The time Mr. 'Walton spent on this matter were
to investigate possible securities fraud by offrcers of Wells Fargo and assist in preparing a

summary for clients about such securities law violations. That work included a review of SEC
filings, company press releases, shareholder reports and media surrounding Wells Fargo. Mr.
Walton subsequently prepared materials lbr clients who were considering taking an active role in
the litigation, and updating the clients on further clisclosures and developments in the case,

Shawn Williams (390.30 hours)

Shawn Williams is a Partner in the Firm's San Francisco office. Mr. V/illiams is also a member
of the Firm's Management Committee. Mr. Williams was the attomey at Robbins Geller
Rudman and Dowd LLP that was primarily responsible for the investigation, drafting and filing
of the initial complaint in the action, Hefler, et al. v. Wells Fargo, et. al., Case No: 3:16-cv-
05479- JST. In addition to the initial action, Mr. Williams was also the lawyer at Robbins Geller
primarily responsible for the Firm's role as liaison counsel to the class during which he, along
with the other Robbins Geller lawyers, continued to investigate claims through witness
interviews, substantive review and analysis of the V/ells Fargo's public representations, financial
disclosures, congressional testimony and regulatory agency actions. Mr. 'Williams, with the team

of Robbins Geller lawyers, also worked together with lead counsel to synthesize the fact
uncovered in the investigation, draft/edit the consolidated complaint and effectively correspond
with potential class members.

ASSOCIATES

Michael Albert (58.20 hours)

Michael Albert is an Associate in the Firm's San Diego office. During the initial stages of the
Wells Fargo litigation, Mr. Albert drafted memoranda assessing the strength of the allegations
against the Company, Mr. Albert also performed factual analysis and discrete'research projects
for the purposes of drafting such memoranda.

Rachel Cocalis (196.20 hours)

Rachel Cocalis is an Associate in the lìirm's San Diego office. The time Ms. Cocalis spent on
this matter was to investigate claims of securities fraud by Wells Fargo and its officers and assist
in drafting of the consolidated complaint. As part of that work, Ms. Cocalis reviewed and
analyzed relevant securities analyst reports covering V/ells Fargo, SEC filings, company press

-2-

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 15 of 223



releases, related lawsuits and media surrounding Wells Fargo. In addition, Ms. Cocalis reviewed
relevant legal standards and case law, particularly with regard to insider trading allegations.

SUPPORT STAFF

Economic Analysts

Anthony Barhoum (28.75 hours)

Anthony Barhoum manages the Firm's Research and Economic Analysis Department. Mr.
Barhoum analyzed V/ells Fargo's daily price performance and trading volume statistics to
identify company specific events during the period relevant to plaintiffs' claims. Using the
results of this analysis, Mr. Barhoum prepared indexes using the returns on the NYSE Index and
the S&P Financials Sector Index to estimate the statistical significance of Wells Fargo's price
returns on dates when information regarding the Company entered the market via analyst reports,
conference calls and media sources. Mr. Barhoum also prepared estimates of aggregate damages
attributable to the allegations and researchecl the changes in Wells Fargo's capital structure,
institutional holdings, bi-monthly short interest and insider transactions in the Company's shares.

Mr. Barhoum prepared daily inflation tables and prepared a report presenting estimated damages
under Section 10(b) of the Exchange Act of 1934 and the Private Securities Litigation Reform
Act of 1995 ("PSLRA").

Boris Uralets (23.90 hours)

Boris Uralets was an Economic Analyst with the Firm. Mr. Uralets assisted the litigation team
by collecting and analyzing insider trading sales information for the years 2007-2016 and
prepared an executive compensation analysis for the years 2007-2016.

Damage Analyst

Chong Yue (22.00 hours)

Chong Vue is a Damages Analyst at the Firm. Mr. Vue obtained transaction and holding data for
Firm clients pertaining to Wells lìargo class period allegations. Using Bloomberg to gather
historical prices and capital adjustments in order to run calculation, Mr. Vue estimated losses on
each client's purchases and sales calculating them using FIFO and/or LIFO loss analysis and
generated a loss summary for clients who sustained losses during the class period.

Research Analyst

Scott Roelen (36.10 hours)

Scott Roelen is a Research Analyst at the lìirm. Mr. Roelen provided the litigation team with the
initial case workup documentation and subsequent updates to said information. This involved
researching, downloading and organizing of all publically available information Wells Fargo.
Mr. Iìoelen also created files for attorney review containing all media, press releases, conference
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call transcripts/presentations, analyst reports and SEC documents issued by the Company.

Throughout the duration of the case, Mr. Roelen updated these files to current with new

information, which often involved accessing more in depth historical research.

Paralegals

Kirsten McCorma ck (234 hours)

Kirsten McCormack is a Paralegal with the Firm. After the initial complaint was filed, Ms.

McCormack prepared Notices of Lawsuit and Waivers of Service, sent to counsel for defendants,

and electronically filed the executed waivers. Also, in preparation of the consolidated complaint,
Ms. McCormack: (i) tracked, downloaded, and ordered relevant new complaints filed; (ii)
searched for, downloaded, and transcribed congressional testimony; and (iii) searched for
clockets of cases mentionecl in news arlicles for attorneys' factual review. Further, Ms.

McCormack proofed the consolidated complaint by verifying each of the new defendants' names

and positions with V/ells Fargo, compiling new source material for the consolidated complaint
and creating a back-up file, checking each quote for accuracy and attribution and proofreading

the consolidated complaint. Ms. McCormack also electronically filed the documents with the

court, sent courtesy copies to the assigned judge, downloaded the file-stamped copies for service,

createcl V/aivers of Service for the new defendants, and sent the V/aivers of Service with the filed
consolidated complaint to defense counsel. Ms. McCormack then electronically filed the

executed waivers. Finally, Ms. McCormack attended two hearings in a related derivative action.

Lee Nielsen (31 hours)

Lee Nielsen is the Firm's Paralegal Administrator. Ms. Nielsen proof read the initial complaint

by verifying each of the defendants' names and positions with Wells Fargo, pulling the source

material for the complaint and creating a back-up file, checking each quote for accuracy and

proper attribution. Ms. Nielsen also proofed the related forms and e-filed the documents with the

Court, sent courtesy copies to the assigned Judge, downloaded the necessary service documents

and assigned a paralegal to work on the case. Ms. Nielsen also helped draft and proof read the

required notice of the pendency of the action and released the notice over the wire service. In
addition, she proof read client memos regarding lead plaintiff motions and the status of the case.

Document Clerk

Amanda Price (19.50 hours)

Amanda Price is a Document Clerk with the Firm, Ms. Price assisted the litigation team by
printing clocuments and organizing and creating litigation files of conference calls and analyst

reports.
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Shareholder Relations

Amylu Weas (14.50 hours)

Amylu Weas was a member of the Firm's Shareholder Relations Department. Upon the initial
filing of the case, Ms. 'Weas fielded oalls and responded to email inquiries about the case,

explaining what a lead plaintiff is and what the difference is between lead plaintiff and absent

class member. Ms. Weas would also gather contact and trade information when available and

forwarded the information to the lawyers on the case.

Greg \ilood (35.50 hours)

Greg V/ood is a member of the Firm's Shareholder Relations Department. Upon the initial filing
of the case and throughout the litigation, Mr. Wood fielded calls and responded to emails about

the case, explaining what a lead plaintiff is and what the difference is between lead plaintiff and

absent class member. Mr. Wood would also gather contact information and trade information
when available and forwarded the information to the lawyers on the case.
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EXHIBIT 3 

 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

 

Robbins Geller Rudman & Dowd LLP 

Timekeeper Biographies 

PARTNERS 

Aelish Baig 

Aelish Marie Baig is a partner in the Firm’s San Francisco office.  She specializes in federal 
securities and consumer class actions.  She focuses primarily on securities fraud litigation on 
behalf of individual and institutional investors, including state and municipal pension funds, 
Taft-Hartley funds, and private retirement and investment funds.  Baig has litigated a number of 
cases through jury trial, resulting in multi-million dollar awards and settlements for her clients, 
and has prosecuted securities fraud, consumer and derivative actions obtaining millions of 
dollars in recoveries against corporations such as Wells Fargo, Verizon, Celera, Pall and 
Prudential. 

Baig, along with other Robbins Geller attorneys, is currently leading the effort on behalf of cities 
and counties around the country in In re National Prescription Opiate Litigation.  Additionally, 
she prosecuted an action against Wells Fargo’s directors and officers accusing the giant of 
engaging in the robosigning of foreclosure papers so as to mass-process home foreclosures, a 
practice which contributed significantly to the 2008-2009 financial crisis.  The resulting 
settlement was worth more than $67 million in cash, corporate preventative measures and new 
lending initiatives for residents of cities devastated by Wells Fargo’s alleged unlawful 
foreclosure practices.  Baig was part of the litigation and trial team in White v. Cellco 

Partnership d/b/a Verizon Wireless, which resulted in a $25 million settlement and Verizon’s 
agreement to an injunction restricting its ability to impose early termination fees in future 
subscriber agreements.  She was also part of the team that prosecuted dozens of stock option 
backdating actions, securing tens of millions of dollars in cash recoveries as well as the 
implementation of comprehensive corporate governance enhancements for numerous companies 
victimized by their directors’ and officers’ fraudulent stock option backdating practices.  
Additionally, Baig prosecuted an action against Prudential Insurance for its alleged failure to pay 
life insurance benefits to beneficiaries of policyholders it knew or had reason to know had died, 
resulting in a settlement in excess of $30 million. 

Education: 

B.A., Brown University, 1992; J.D., Washington College of Law at American University, 1998 

Honors/Awards: 

Super Lawyer, 2012-2013; J.D., cum laude, Washington College of Law at American University, 
1998; Senior Editor, Administrative Law Review, Washington College of Law at American 
University 
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Jason Davis 

Jason Davis is a partner in the Firm’s San Francisco office where he practices securities class 
actions and complex litigation involving equities, fixed-income, synthetic and structured 
securities issued in public and private transactions.  Davis was on the trial team in Jaffe v. 

Household Int’l, Inc., a securities class action that obtained a record-breaking $1.575 billion 
settlement after 14 years of litigation, including a six-week jury trial in 2009 that resulted in a 
verdict for plaintiffs. 

Prior to joining the Firm, Davis focused on cross-border transactions, mergers and acquisitions at 
Cravath, Swaine and Moore LLP in New York. 

Education: 

B.A., Syracuse University, 1998; J.D., University of California at Berkeley, Boalt Hall School of 
Law, 2002 

Honors/Awards: 

B.A., summa cum laude, Syracuse University, 1998; International Relations Scholar of the Year, 
Syracuse University; teaching fellow, examination awards, moot court award, University of 
California at Berkeley, Boalt Hall School of Law 

Danielle Myers 

Danielle Myers is a partner in the Firm’s San Diego office, and focuses her practice on complex 
securities litigation.  Myers is one of the partners that oversees the Portfolio Monitoring 
Program® and provides legal recommendations to the Firm’s institutional investor clients on 
their options to maximize recoveries in securities litigation, both within the United States and 
internationally, from inception to settlement.  In addition, Myers advises the Firm’s clients in 
connection with lead plaintiff applications and has secured appointment of the Firm’s clients as 
lead plaintiff in over 100 cases, including Knurr v. Orbital ATK, Inc., No. 1:16-cv-01031 (E.D. 
Va.), Evellard v. LendingClub Corp., No. 3:16-cv-02627 (N.D. Cal.), In re Plains All American 

Pipeline, L.P. Sec. Litig., No. 4:15-cv-02404 (S.D. Tex.), Marcus v. J.C. Penney Co., Inc., No. 
6:13-cv-00736 (E.D. Tex.), In re Hot Topic, Inc. Sec. Litig., No. 2:13-cv-02939 (C.D. Cal.), 
Smilovits v. First Solar, Inc., No. 2:12-cv-00555 (D. Ariz.), and In re Goldman Sachs Grp., Inc. 

Sec. Litig., No. 1:10-cv-03461 (S.D.N.Y.).  Myers has obtained significant recoveries for 
shareholders in several cases, including: Marcus v. J.C. Penney Co., Inc., No. 13-cv-00736 (E.D. 
Tex.) ($97.5 million recovery); In re Hot Topic, Inc. Sec. Litig., No. 2:13-cv-02939 (C.D. Cal.) 
($14.9 million recovery); Genesee Cty. Emps.’ Ret. Sys. v. Thornburg Mortg., Inc., No. 1:09-cv-
00300 (D.N.M.) ($11.25 million recovery); Goldstein v. Tongxin Int’l Ltd., No. 2:11-cv-00348 
(C.D. Cal.) ($3 million recovery); and Lane v. Page, No. Civ-06-1071 (D.N.M.) (pre-merger 
increase in cash consideration and post-merger cash settlement).  Myers is also a frequent 
lecturer on securities fraud and corporate governance reform at conferences and events around 
the world. 
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Education: 

B.A., University of California at San Diego, 1997; J.D., University of San Diego, 2008 

Honors/Awards: 

Super Lawyer “Rising Star,” 2015-2018; Next Generation Lawyer, The Legal 500, 2017-2018; 
One of the “Five Associates to Watch in 2012,” Daily Journal; Member, San Diego Law Review; 
CALI Excellence Award in Statutory Interpretation 

Darren Robbins 

Darren Robbins is a founding partner of Robbins Geller Rudman & Dowd LLP.  Over the last 
two decades, he has served as lead counsel in more than 100 securities class actions and has 
recovered billions of dollars for injured shareholders. Robbins has obtained significant recoveries 
in a number of actions arising out of wrongdoing related to the issuance of residential mortgage-
backed securities, including the case against Goldman Sachs ($272 million recovery).  Robbins 
also served as co-lead counsel in connection with a $627 million recovery for investors in In re 

Wachovia Preferred Securities & Bond/Notes Litig., one of the largest credit-crisis settlements 
involving Securities Act claims.  Robbins also recently served as lead counsel in Schuh v. HCA 

Holdings, Inc., which resulted in a $215 million recovery for shareholders. 

One of the hallmarks of Robbins’ practice has been his focus on corporate governance reform.  
In UnitedHealth, a securities fraud class action arising out of an options backdating scandal, 
Robbins represented lead plaintiff CalPERS and was able to obtain the cancellation of more than 
3.6 million stock options held by the company’s former CEO and secure a record $925 million 
cash recovery for shareholders.  Robbins also negotiated sweeping corporate governance 
reforms, including the election of a shareholder-nominated director to the company’s board of 
directors, a mandatory holding period for shares acquired via option exercise, and compensation 
reforms that tied executive pay to performance.  Recently, Robbins led a shareholder derivative 
action brought by several pension funds on behalf of Community Health Systems, Inc.  The case 
yielded a $60 million payment to Community Health, as well as corporate governance reforms 
that included two shareholder-nominated directors, the creation and appointment of a Healthcare 
Law Compliance Coordinator, the implementation of an executive compensation clawback in the 
event of a restatement, the establishment of an insider trading controls committee, and the 
adoption of a political expenditure disclosure policy. 

Education: 

B.S., University of Southern California, 1990; M.A., University of Southern California, 1990; 
J.D., Vanderbilt Law School, 1993 

Honors/Awards: 

Best Lawyer in America, Best Lawyers®, 2010-2019; Leading Lawyer, Chambers USA, 2014-
2018; Local Litigation Star, Benchmark Litigation, 2013-2018; Leading Lawyer in America, 
Lawdragon, 2006-2007, 2009-2018; Super Lawyer, 2013-2018; Lawyer of the Year, Best 

Lawyers®, 2017; Influential Business Leader, San Diego Business Journal, 2017; Litigator of 
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the Year, Our City San Diego, 2017; Recommended Lawyer, The Legal 500, 2011, 2017; Top 50 
Lawyers in San Diego, Super Lawyers Magazine, 2015; One of the Top 100 Lawyers Shaping 
the Future, Daily Journal; One of the “Young Litigators 45 and Under,” The American Lawyer; 
Attorney of the Year, California Lawyer; Managing Editor, Vanderbilt Journal of Transnational 

Law, Vanderbilt Law School 

David Walton 

David Walton is a partner in the Firm’s San Diego office and a member of the Firm’s Executive 
and Management Committees.  He specializes in pursuing financial fraud claims, using his 
background as a Certified Public Accountant and Certified Fraud Examiner to prosecute 
securities law violations on behalf of investors.  For over 20 years, he has prosecuted class 
actions and private actions on behalf of defrauded investors, particularly in the area of 
accounting fraud.  He has investigated and participated in the litigation of highly complex 
accounting scandals within some of America’s largest corporations, including Enron ($7.2 
billion), HealthSouth ($671 million), WorldCom ($657 million), AOL Time Warner ($629 
million), Countrywide ($500 million), and Dynegy ($474 million), as well as numerous 
companies implicated in stock option backdating.  In 2003-2004, he served as a member of the 
California Board of Accountancy, which is responsible for regulating the accounting profession 
in California. 

Education: 

B.A., University of Utah, 1988; J.D., University of Southern California Law Center, 1993 

Honors/Awards: 

Super Lawyer, 2015-2016; California Board of Accountancy, Member, 2003-2004; Southern 

California Law Review, Member, University of Southern California Law Center; Hale Moot 
Court Honors Program, University of Southern California Law Center 

Shawn Williams 

Shawn Williams is a partner in the Firm’s San Francisco office and a member of the Firm’s 
Management Committee.  His practice focuses on securities class actions.  Williams was among 
the lead class counsel for the Firm recovering investor losses in notable cases, including: In re 

Krispy Kreme Doughnuts, Inc. Sec. Litig. ($75 million); In re Veritas Software Corp. Sec. Litig. 

($35 million); and In re Cadence Design Sys. Sec. Litig. ($38 million).  Williams is also among 
the Firm’s lead attorneys prosecuting shareholder derivative actions, securing tens of millions of 
dollars in cash recoveries and negotiating the implementation of comprehensive corporate 
governance enhancements, such as In re McAfee, Inc. Derivative Litig.; In re Marvell Tech. Grp. 

Ltd. Derivative Litig.; In re KLA Tencor S’holder Derivative Litig.; and The Home Depot, Inc. 

Derivative Litig.  Prior to joining the Firm in 2000, Williams served for 5 years as an Assistant 
District Attorney in the Manhattan District Attorney’s Office, where he tried over 20 cases to 
New York City juries and led white-collar fraud grand jury investigations. 
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Education: 

B.A., The State of University of New York at Albany, 1991; J.D., University of Illinois, 1995 

Honors/Awards: 

Leading Lawyer in America, Lawdragon, 2018; Super Lawyer, 2014-2017; Board Member, 
California Bar Foundation, 2012-2014 

ASSOCIATES 

 

Michael Albert 

 
Michael Albert has been an associate in the Firm’s San Diego office for 4 years.  His practice 
focuses on complex securities litigation. 

Mr. Albert helped secure a $272 million recovery on behalf of mortgage-backed securities 
investors in NECA-IBEW Health & Welfare Fund v. Goldman Sachs & Co., which dramatically 
expanded the scope of permissible class actions asserting claims under the Securities Act of 1933 
on behalf of mortgage-backed securities investors.  Most recently, he was a member of the 
litigation team that obtained a $125 million settlement in In re LendingClub Securities Litigation, 
a settlement that ranks among the top ten largest securities recoveries ever in the Northern 
District of California. 

Mr. Albert graduated from the University of Wisconsin-Madison with a Bachelor of Arts degree 
in Political Science.  He earned his Juris Doctor degree from the University of Virginia School of 
Law, where he served on the Managing Board of the Virginia Tax Review.  During law school, 
he volunteered with the IRS’s Volunteer Income Tax Assistance Program, receiving an award for 
his pro bono contributions.  Albert also worked as a law clerk for an international investment 
bank in New York City, where he reviewed and assisted in drafting various regulatory filings and 
conducted research into tax optimization strategies for broker-dealers. 

Rachel Cocalis 

Rachel Cocalis has been an associate in the Firm’s San Diego office for 3 years.  She represents 
pension funds and class members in securities fraud class actions.  Most recently, she was on the 
team of Robbins Geller attorneys who obtained a $97.5 million recovery in Marcus v. J.C. 

Penney Company, Inc. 

Ms. Cocalis earned her Bachelor of Arts degree in Sociology from Princeton University with 
high honors.  She earned her Juris Doctor degree from the University of California, Hastings 
College of the Law, where she graduated magna cum laude.  During law school, she worked as a 
Senior Production Editor for the Hastings Law Journal, research assistant for Professor D. Kelly 
Weisberg, and wrote articles published in Domestic Violence Quarterly.  She also was a summer 
associate with the Firm and served as a summer extern to the Honorable Jon S. Tigar of the 
United States District Court for the Northern District of California. 

Ms. Cocalis is admitted to practice in the State of California. 
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SUPPORT STAFF 

Anthony Barhoum 

Anthony Barhoum has been an Economic Analyst in the Firm’s San Diego office for 14 years.  
Mr. Barhoum received his B.S. in Finance from San Diego State University in 1991. 

Boris Uralets 

Boris Uralets was an Economic Analyst in the Firm’s San Diego office for 12 years.  Mr. Uralets 
received his Bachelor of Accountancy degree from the University of San Diego in 2002 and 
became a Certified Public Accountant in 2003. 

Chong Vue 

Chong Vue has been a Damages Analyst in the Firm’s San Diego office for 14 years.  Mr. Vue 
attend the University of California, San Diego from 1993 through 1998 and was working 
towards a B.A. in Economics. 

Scott Roelen 

Scott Roelen has been a Research Analyst in the Firm’s San Diego office for 14 years.  Mr. 
Roelen received his B.A. in Organizational Studies from Pitzer College in 1993. 

Kirsten McCormack 

Kristen McCormack is a paralegal in the Firm’s San Diego office, where she has provided 
paralegal support for 13 years.  Ms. McCormack has served on several notable cases, including 
Jones v. Pfizer, No. 1:10-cv-3864 (S.D.N.Y.).  Ms. McCormack earned a Bachelor of Arts 
degree in Philosophy from San Diego State University and obtained an ABA-approved Paralegal 
Certificate from University of California, San Diego, Extension. 

Lee Nielsen 

Lee Nielsen is the head paralegal in the Firm’s San Diego office, where she has provided 
paralegal support for 27 years.  Ms. Nielsen is responsible for providing paralegal support at the 
case inception stage and has worked on notable cases such as In re UnitedHealth Grp. Inc. 

PSLRA Litig., No. 06-CV-1691 (D. Minn.).  Ms. Nielsen earned a Bachelor of Arts degree in 
Anthropology from San Diego State University and obtained an ABA-approved Lawyer’s 
Assistant Program Certificate from University of San Diego. 

Amanda Price 

Amanda Price was a Document Clerk in the Firm’s San Diego office for 1 year.  Ms. Price 
received her B.A. in Political Economy with concentration in International Trade from the 
University of California, Berkeley, in 2016. 
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Amylu Weas 

Amylu Weas was a Receptionist in the Firm’s San Diego office for 2 years and a member of the 
Firm’s Shareholder Relations Department for 11 years.  Ms. Weas received her A.A. in French 
and Philosophy from Grossmont Community College in 1986 and her Paralegal Certificate from 
the University of San Diego in 2017. 

Greg Wood 

Greg Wood has been a member of the Firm’s Shareholder Relations Department for 14 years in 
their San Diego office.  Mr. Wood received his Paralegal Certificate from the University of San 
Diego in 1999. 
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Category Lodestar Chart by Timekeeper by Month

Inception - October 15, 2018

  

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 
HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE 
CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

 Baig, Aelish - Partner                        235.40                 176,924.00                 196,559.00 

 September 2016               12.10                 2.10                 8.00                          22.20 735                   16,317.00 835                   18,537.00 

 October 2016               44.10               6.60             2.50                          53.20 735                   39,102.00 835                   44,422.00 

 November 2016                 0.80               0.50                            1.30 735                        955.50 835                     1,085.50 

 December 2016                 2.50                            2.50 735                     1,837.50 835                     2,087.50 

 January 2017               58.70                          58.70 760                   44,612.00 835                   49,014.50 

 February 2017               49.90                          49.90 760                   37,924.00 835                   41,666.50 

 March 2017               46.00                          46.00 760                   34,960.00 835                   38,410.00 

 May 2017                 1.10               0.50                            1.60 760                     1,216.00 835                     1,336.00 

 Davis, Jason - Partner                        271.25                 193,703.75                 214,287.50 

 September 2016               10.00                 1.00                          11.00 695                     7,645.00 790                     8,690.00 

 October 2016                 0.50                            0.50 695                        347.50 790                        395.00 

 November 2016                 0.50                            0.50 695                        347.50 790                        395.00 

 January 2017               17.50                          17.50 715                   12,512.50 790                   13,825.00 

 February 2017             126.00                        126.00 715                   90,090.00 790                   99,540.00 

 March 2017               57.50                          57.50 715                   41,112.50 790                   45,425.00 

 April 2017               58.25                          58.25 715                   41,648.75 790                   46,017.50 

 Myers, Danielle S. - Partner                          55.85                   35,602.75                   41,329.00 

 September 2016                 2.00                 7.50               2.75                          12.25 635                     7,778.75 740                     9,065.00 

 October 2016               19.25                          19.25 635                   12,223.75 740                   14,245.00 

 November 2016               11.40                          11.40 635                     7,239.00 740                     8,436.00 

 December 2016                 6.05                            6.05 635                     3,841.75 740                     4,477.00 

 January 2017                 5.15                            5.15 655                     3,373.25 740                     3,811.00 

 May 2017                 1.75                            1.75 655                     1,146.25 740                     1,295.00 

 Robbins, Darren - Partner                          76.30                   70,719.25                   78,589.00 

 September 2016               11.75                 5.75                          17.50 910                   15,925.00 1030                   18,025.00 

 October 2016               13.40                          13.40 910                   12,194.00 1030                   13,802.00 

 November 2016               17.15                          17.15 910                   15,606.50 1030                   17,664.50 

 December 2016                 1.75                            1.75 910                     1,592.50 1030                     1,802.50 

 January 2017                 0.25                            0.25 955                        238.75 1030                        257.50 

 April 2017                 0.50                            0.50 955                        477.50 1030                        515.00 

 May 2017               11.00                          11.00 955                   10,505.00 1030                   11,330.00 

 June 2017               13.50                          13.50 955                   12,892.50 1030                   13,905.00 

 February 2018                 1.25                            1.25 1030                     1,287.50 1030                     1,287.50 

 Walton, David - Partner                          58.80                   52,388.00                   60,564.00 

 September 2016               15.50                 8.00                          23.50 890                   20,915.00 1030                   24,205.00 

 October 2016               19.30                          19.30 890                   17,177.00 1030                   19,879.00 

 November 2016               14.60                          14.60 890                   12,994.00 1030                   15,038.00 

 January 2017                 0.30                            0.30 930                        279.00 1030                        309.00 

 February 2017                 0.30                            0.30 930                        279.00 1030                        309.00 

 May 2017                 0.80                            0.80 930                        744.00 1030                        824.00 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 
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EXHIBIT 4

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Category Lodestar Chart by Timekeeper by Month

Inception - October 15, 2018

  

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 
HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE 
CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Williams, Shawn - Partner                        390.30                 333,710.50                 370,785.00 

 September 2016               91.50                          91.50 830                   75,945.00 950                   86,925.00 

 October 2016                 5.00               10.50             1.50                          17.00 830                   14,110.00 950                   16,150.00 

 November 2016                 1.50                 5.00                            6.50 830                     5,395.00 950                     6,175.00 

 December 2016                 1.00                 3.90                            4.90 830                     4,067.00 950                     4,655.00 

 January 2017               51.50                          51.50 865                   44,547.50 950                   48,925.00 

 February 2017             135.90                        135.90 865                 117,553.50 950                 129,105.00 

 March 2017               35.50                          35.50 865                   30,707.50 950                   33,725.00 

 April 2017               6.50                            6.50 865                     5,622.50 950                     6,175.00 

 May 2017               29.50               1.00                          30.50 865                   26,382.50 950                   28,975.00 

 June 2017                 7.00                            7.00 865                     6,055.00 950                     6,650.00 

 March 2018                 1.00                            1.00 950                        950.00 950                        950.00 

 July 2018             2.50                            2.50 950                     2,375.00 950                     2,375.00 

 Albert, Michael - Associate                          58.20                   23,571.00                   26,190.00 

 September 2016               17.00                          17.00 405                     6,885.00 450                     7,650.00 

 October 2016               35.80                          35.80 405                   14,499.00 450                   16,110.00 

 November 2016                 5.40                            5.40 405                     2,187.00 450                     2,430.00 

 Cocalis, Rachel - Associate                        196.20                   74,556.00                   78,480.00 

 January 2017               50.65                          50.65 380                   19,247.00 400                   20,260.00 

 February 2017               69.30                          69.30 380                   26,334.00 400                   27,720.00 

 March 2017               56.55                          56.55 380                   21,489.00 400                   22,620.00 

 April 2017                 9.70                            9.70 380                     3,686.00 400                     3,880.00 

 May 2017               10.00                          10.00 380                     3,800.00 400                     4,000.00 

 Barhoum, Anthony - Economic Analyst                          28.75                   12,362.50                   12,362.50 

 September 2016               15.75                 4.00                          19.75 430                     8,492.50 430                     8,492.50 

 December 2016             7.50                            7.50 430                     3,225.00 430                     3,225.00 

 January 2017             1.50                            1.50 430                        645.00 430                        645.00 

 Uralets, Boris - Economic Analyst                          23.90                     9,918.50                     9,918.50 

 September 2016                 2.90                            2.90 415                     1,203.50 415                     1,203.50 

 October 2016               16.40                          16.40 415                     6,806.00 415                     6,806.00 

 February 2017                 4.60                            4.60 415                     1,909.00 415                     1,909.00 

 Vue, Chong - Damage Analyst                          22.00                     7,370.00                     7,370.00 

 September 2016                 6.00                            6.00 335                     2,010.00 335                     2,010.00 

 October 2016                 8.00                            8.00 335                     2,680.00 335                     2,680.00 

 November 2016                 8.00                            8.00 335                     2,680.00 335                     2,680.00 

 Roelen, Scott - Research Analyst                          36.10                   10,649.50                   10,649.50 

 September 2016               10.40                 5.80                          16.20 295                     4,779.00 295                     4,779.00 

 October 2016                 5.80                            5.80 295                     1,711.00 295                     1,711.00 

 December 2016                 1.60                            1.60 295                        472.00 295                        472.00 

 February 2017                 2.90                            2.90 295                        855.50 295                        855.50 
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Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Category Lodestar Chart by Timekeeper by Month

Inception - October 15, 2018

  

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 
HISTORIC RATE

 LODESTAR AT 

HISTORIC RATE 
CURRENT RATE

 LODESTAR AT 

CURRENT RATE 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 March 2017                 3.30                            3.30 295                        973.50 295                        973.50 

 April 2017                 6.30                            6.30 295                     1,858.50 295                     1,858.50 

 McCormack, Kirsten - Paralegal                        234.00                   69,030.00                   76,050.00 

 September 2016                 2.00               7.75                            9.75 295                     2,876.25 325                     3,168.75 

 October 2016               0.75             48.25                          49.00 295                   14,455.00 325                   15,925.00 

 November 2016               0.50               7.50                            8.00 295                     2,360.00 325                     2,600.00 

 December 2016             13.50                          13.50 295                     3,982.50 325                     4,387.50 

 January 2017               3.00               8.50                          11.50 295                     3,392.50 325                     3,737.50 

 February 2017               37.50               9.50                          47.00 295                   13,865.00 325                   15,275.00 

 March 2017               40.50               1.50             18.00                          60.00 295                   17,700.00 325                   19,500.00 

 April 2017                 0.50               1.00             17.00                          18.50 295                     5,457.50 325                     6,012.50 

 May 2017                 1.50               4.00               8.75                          14.25 295                     4,203.75 325                     4,631.25 

 June 2017               1.00               1.50                            2.50 295                        737.50 325                        812.50 

 Nielsen, Lee - Paralegal                          31.00                     9,145.00                   10,075.00 

 September 2016               26.50                          26.50 295                     7,817.50 325                     8,612.50 

 October 2016                 4.50                            4.50 295                     1,327.50 325                     1,462.50 

 Price, Amanda - Document Clerk                          19.50                     2,925.00                     2,925.00 

 December 2016               19.50                          19.50 150                     2,925.00 150                     2,925.00 

 Weas, Amylu - Shareholder Relations                          14.50                     1,345.00                     1,450.00 

 October 2016                 8.50                            8.50 90                        765.00 100                        850.00 

 November 2016                 1.50                            1.50 90                        135.00 100                        150.00 

 December 2016             0.50                            0.50 90                          45.00 100                          50.00 

 January 2017                 2.00                            2.00 100                        200.00 100                        200.00 

 March 2017                 2.00                            2.00 100                        200.00 100                        200.00 

 Wood, Greg - Shareholder Relations                          35.50                     3,550.00                     3,550.00 

 September 2016                 1.25                            1.25 100                        125.00 100                        125.00 

 October 2016                 7.50                            7.50 100                        750.00 100                        750.00 

 November 2016           10.25                          10.25 100                     1,025.00 100                     1,025.00 

 December 2016             2.50                            2.50 100                        250.00 100                        250.00 

 February 2017             2.00                            2.00 100                        200.00 100                        200.00 

 March 2017             1.00                            1.00 100                        100.00 100                        100.00 

 April 2017             7.50                            7.50 100                        750.00 100                        750.00 

 May 2017             1.50                            1.50 100                        150.00 100                        150.00 

 May 2018             2.00                            2.00 100                        200.00 100                        200.00 

 GRAND TOTAL             204.90             237.75          1,132.30             25.85             -               -             13.00             2.50             -             144.00           27.25                     1,787.55  $          1,087,470.75  $          1,201,134.00 

LODESTAR AT HISTORIC RATE  $  138,565.00  $  144,460.75  $  733,725.25  $  14,687.25  $  6,952.50  $  2,375.00  $  43,985.00  $  2,720.00  $          1,087,470.75 

LODESTAR AT CURRENT RATE  $  156,305.00  $  164,075.50  $  803,365.00  $  16,339.75  $  7,382.50  $  2,375.00  $  48,566.25  $  2,725.00  $          1,201,134.00 
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EXHIBIT 5

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Category Lodestar Chart by Month

Inception - October 15, 2018

  

 MONTH 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

September 2016      204.40        41.60        20.80        10.50                       277.30                178,714.50                201,488.25 

October 2016      121.25        77.30          7.35          4.00        48.25                       258.15                138,147.75                155,187.50 

November 2016        59.55          6.30          1.00          7.50        10.25                         84.60                  50,924.50                  57,679.00 

December 2016          8.80        27.50          7.50        13.50          3.00                         60.30                  22,238.25                  24,331.50 

January 2017          5.45      180.60          3.00          1.50          8.50                       199.05                129,047.50                140,984.50 

February 2017          0.30      426.10          9.50          2.00                       437.90                289,010.00                316,580.00 

March 2017      241.35          1.50        18.00          1.00                       261.85                147,242.50                160,953.50 

April 2017          0.50        74.75          7.50        17.00          7.50                       107.25                  59,500.75                  65,208.50 

May 2017          0.80        54.85          4.50          9.75          1.50                         71.40                  48,147.50                  52,541.25 

June 2017        20.50          1.00          1.50                         23.00                  19,685.00                  21,367.50 

February 2018          1.25                            1.25                    1,287.50                    1,287.50 

March 2018          1.00                            1.00                       950.00                       950.00 

May 2018          2.00                            2.00                       200.00                       200.00 

July 2018          2.50                            2.50                    2,375.00                    2,375.00 

 TOTAL      204.90      237.75   1,132.30        25.85             -               -          13.00          2.50             -        144.00        27.25                    1,787.55  $         1,087,470.75  $         1,201,134.00 

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 

1
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EXHIBIT 6

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Category Lodestar Chart by Timekeeper

Inception - October 15, 2018

  

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

 Baig, Aelish (P)        12.10          2.10      211.10          7.60          2.50                       235.40                176,924.00                196,559.00 

 Davis, Jason (P)        10.00      261.25                       271.25                193,703.75                214,287.50 

 Myers, Danielle S. (P)          2.00        49.35          1.75          2.75                         55.85                  35,602.75                  41,329.00 

 Robbins, Darren (P)        11.75        38.05        26.50                         76.30                  70,719.25                  78,589.00 

 Walton, David (P)        15.50        43.30                         58.80                  52,388.00                  60,564.00 

 Williams, Shawn (P)        91.50          7.50      279.80          6.50          1.50          2.50          1.00                       390.30                333,710.50                370,785.00 

 Albert, Michael (A)        58.20                         58.20                  23,571.00                  26,190.00 

 Cocalis, Rachel (A)      196.20                       196.20                  74,556.00                  78,480.00 

 Barhoum, Anthony (EA)        15.75          4.00          9.00                         28.75                  12,362.50                  12,362.50 

 Uralets, Boris (EA)          2.90        21.00                         23.90                    9,918.50                    9,918.50 

 Vue, Chong (DA)          6.00        16.00                         22.00                    7,370.00                    7,370.00 

 Roelen, Scott (RA)        10.40        25.70                         36.10                  10,649.50                  10,649.50 

 McCormack, Kirsten (PL)          0.50        81.50        11.75      140.25                       234.00                  69,030.00                  76,050.00 

 Nielsen, Lee (PL)        26.50          4.50                         31.00                    9,145.00                  10,075.00 

 Price, Amanda (DC)        19.50                         19.50                    2,925.00                    2,925.00 

 Weas, Amylu (SR)        10.00          4.00          0.50                         14.50                    1,345.00                    1,450.00 

 Wood, Greg (SR)          8.75        26.75                         35.50                    3,550.00                    3,550.00 

 GRAND TOTAL      409.80      475.50   2,264.60        51.70             -               -          26.00          5.00             -        288.00        54.50                    1,787.55             1,087,470.75             1,201,134.00 

(P) Partner (RA) Research Analyst

(A) Associate (PL) Paralegal

(EA) Economic Analyst (DC) Document Clerk

(DA) Damage Analyst (SR) Shareholder Relations

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 
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EXHIBIT 7 

 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

 

Robbins Geller Rudman & Dowd LLP 

Summary of Expenses 

Inception - October 15, 2018 

 

CATEGORY   AMOUNT 

Consultants & Investigators 

 

$    49,692.20 

     L.R. Hodges & Associates, Ltd.  $  39,572.20 

      ValueEdge Advisors, LLC 10,120.00 

 Travel & Lodging 

 

1,982.18 

Court Fees 

 

410.00 

Service of Process 

 

1,570.75 

PR Newswire 

 

700.00 

Telephone 

 

11.22 

Postage & Express Mail 

 

352.02 

On-Line Legal and Factual Research 

 

17,507.32 

In-House Photocopies (551 copies at $0.10 per page) 

 

55.10 

Transcripts 

 

45.00 

Litigation Fund Contribution 

 

47,958.38 

TOTAL 

 
$  120,284.17 
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EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

10/19/16 BAIG, AELISH PARTNER Consultants & 

Investigators

 $     9,068.40 September 2016 Service Charges - Payment 

to: L.R. Hodges & Associates, Ltd.

11/11/16 ROBBINS, DARREN PARTNER Consultants & 

Investigators

 $     4,534.89 September 2016 Fees - Payment to: 

ValueEdge Advisors, LLC

11/16/16 BAIG, AELISH PARTNER Consultants & 

Investigators

 $   30,503.80 October 2016 Service Charges - Payment to: 

L.R. Hodges & Associates, Ltd.

03/24/17 ROBBINS, DARREN PARTNER Consultants & 

Investigators

 $     5,585.11 October 2016 Fees - Payment to: ValueEdge 

Advisors, LLC

11/03/16 ROBBINS, DARREN PARTNER Travel & Lodging  $        267.98 SW AIR #5262461132577 SAN/OAK/SAN 

11/03/16 Airfare for meetings 

11/05/16 ROBBINS, DARREN PARTNER Travel & Lodging  $        348.75 Loews Regency San Francisco, CA 11/03/16 - 

11/04/16 1 night - Hotel for meetings - Room 

Rate: $299.50

11/17/16 ROBBINS, DARREN PARTNER Travel & Lodging  $          39.00 Cabfare in San Francisco, CA for meeting

01/04/17 MYERS, DANIELLE S. PARTNER Travel & Lodging  $        547.88 SW AIR 01/05/17 SAN/OAK/SAN Travel for 

Lead Plaintiff Hearing

01/05/17 MYERS, DANIELLE S. PARTNER Travel & Lodging  $          81.40 San Francisco, CA 01/05/17 - Cab from 

airport to San Francisco office for Lead 

Plaintiff Hearing

01/05/17 MYERS, DANIELLE S. PARTNER Travel & Lodging  $            7.09 UBER 01/05/17 - Ride to airport for Lead 

Plaintiff Hearing

01/05/17 MYERS, DANIELLE S. PARTNER Travel & Lodging  $            6.94 UBER 01/05/17 - Travel in San Francisco for 

Lead Plaintiff Hearing

1
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EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

02/25/17 COCALIS, RACHEL ASSOCIATE Travel & Lodging  $        409.20 Corporate Traveler #01679503026283 UA 

SAN/SFO 02/27/17 Flights to/from San 

Francisco to work with litigation team on 

Wells Fargo 16 consolidated class action 

complaint for violations of federal securities 

law

03/02/17 COCALIS, RACHEL ASSOCIATE Travel & Lodging  $        273.94 SW AIR #5262491671894 WN OAK/SAN 

03/03/17 Flights to/from San Francisco to 

work with litigation team on the Wells Fargo 

16 consolidated class action complaint for 

violations of federal securities law

09/27/16 NIELSEN, LEE PARALEGAL Court Fees  $        400.00 U.S. District Court ND San Francisco, CA 

09/26/16 - New complaint filing fee

10/14/16 MCCORMACK, 

KIRSTEN

PARALEGAL Court Fees  $          10.00 Certificate of Good Standing for S. Saham - 

Payment to: State of Michigan

10/12/16 MCCORMACK, 

KIRSTEN

PARALEGAL Service of Process  $        263.00 Obtain copy of complaint filed in the Superior 

Court of Ocean Vicinage, New Jersey (Kuter 

vs. Wells Fargo Bank & Co.) - Payment to: 

Class Action Research & Litigation Support 

Services, Inc.

03/14/17 MCCORMACK, 

KIRSTEN

PARALEGAL Service of Process  $        160.75 Obtain copy of complaint filed 10/03/16 in 

San Francisco County Superior Cour (Natalie 

Gordon vs. John D. Baker II, Wells Fargo) - 

Payment to: Class Action Research & 

Litigation Support Services, Inc.

2
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EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

03/14/17 MCCORMACK, 

KIRSTEN

PARALEGAL Service of Process  $        147.50 Obtain copy of complaint filed 09/29/16 in 

San Francisco County Superior Court (Jihong 

Jin vs. Wells Fargo Bank) - Payment to: Class 

Action Research & Litigation Support 

Services, Inc.

03/14/17 MCCORMACK, 

KIRSTEN

PARALEGAL Service of Process  $        126.50 10/04/16 Obtain copy of complaint filed 

09/30/16 in San Francisco County Superior 

Court (William Russell vs. John G. Stumpf) - 

Payment to: Class Action Research & 

Litigation Support Services, Inc.

03/30/17 WILLIAMS, SHAWN PARTNER Service of Process  $        137.50 10/05/16 Personal Service: by serving John R. 

Shresberry summons in a civil action; class 

action complaint; civil cover sheer; and 

additional documents - Payment to: Class 

Action Research & Litigation Support 

Services, Inc.

03/30/17 WILLIAMS, SHAWN PARTNER Service of Process  $        137.50 10/11/16 Returned not Served: Carrie L. 

Tolstedt summons in a civil action; class 

action complaint; civil cover sheet; and 

additional documents - Payment to: Class 

Action Research & Litigation Support 

Services, Inc.

3

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 40 of 223



EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

03/30/17 WILLIAMS, SHAWN PARTNER Service of Process  $        137.50 10/11/16 Returned Not Service: John G. 

Stumpf Summons in civil action; class action 

complaint; civil cover sheet; and additional 

documents - Payment to: Class Action 

Research & Litigation Support Services, Inc.

03/30/17 WILLIAMS, SHAWN PARTNER Service of Process  $        130.50 10/04/16 Personal Service: Wells Fargo & 

Company summons in a civil action: Class 

action complaint; civil cover sheet; and 

additional documents - Payment to: Class 

Action Research & Litigation Support 

Services, Inc.

04/28/17 MCCORMACK, 

KIRSTEN

PARALEGAL Service of Process  $        210.00 04/18/17 Obtain copy of complaint filed 

04/05/17 in The Commonwealth of 

Massachusetts, Middlesex County Superior 

Court (Melinda Bini vs. Wells Fargo Bank) - 

Payment to: Class Action Research & 

Litigation Support Services, Inc.

05/31/17 WILLIAMS, SHAWN PARTNER Service of Process  $        120.00 12/09/16 Misc. Job: Courtesy copy for Judge's 

Chambers; Union asset management holding 

AG's memorandum of points and authorities in 

support of motion for consolidation, Lead 

Plaintiff - Payment to: Class Action Research 

& Litigation Support Services, Inc.

4
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EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

09/27/16 SILVEIRA, JANET INVESTOR REL PR Newswire  $        700.00 09/27/16 National Newsline and Additional 

length charge - Payment to: PR Newswire 

Association, LLC

01/13/17 BAIG, AELISH PARTNER Telephone  $            5.44 Level 3 conferencing service charges thru 

01/24/17

03/02/17 BAIG, AELISH PARTNER Telephone  $            5.78 Level 3 conferencing service charges thru 

03/24/17

10/12/16 PETERS, CAMIELLE DOCUMENT 

CLK

Postage & Express Mail  $          13.02 Courier Shipment #1Z98V0010196836990 to 

Brendan Cullen, Sullivan & Cromwell LLP, 

Palo Alto, CA, US - Invoice 

#0000098V001426

10/14/16 PETERS, CAMIELLE DOCUMENT 

CLK

Postage & Express Mail  $          22.23 Courier Shipment #1Z98V0010192924820 to 

Clerk's Office, Michigan Supreme Court, 

Lansing, MI, US, Invoice #0000098V001436 

11/28/16 MALONEY, 

MARIANNE

SECRETARY Postage & Express Mail  $          35.36 Courier Shipment #1Z06117X0197523127 to 

Sullivan & Cromwell, Christopher Viapiano, 

Washington, DC, US, Invoice 

#0000006117X496 

11/28/16 MALONEY, 

MARIANNE

SECRETARY Postage & Express Mail  $            3.31 Courier Shipment #1Z06117X0197523127 to 

Sullivan & Cromwell, Christopher Viapiano, 

Washington, DC, US, Invoice 

#0000006117X496

5
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EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

12/16/16 MALONEY, 

MARIANNE

SECRETARY Postage & Express Mail  $          16.11 Courier Shipment #1Z06117X0192812467 to 

SF Courthouse, District Judge Jon S. Tigar, 

San Francisco, CA, US, Invoice 

#0000006117X526 

12/20/16 MALONEY, 

MARIANNE

SECRETARY Postage & Express Mail  $          13.00 Courier Shipment #1Z06117X0192812467 to 

US District Court/Courtroom, District Judge 

Jon S. Tigar, San Francisco, CA, US, Invoice 

#0000006117X526

01/06/17 MEDEIROS, MARCY SECRETARY Postage & Express Mail  $          33.11 Courier Shipment #1Z98V0010190206510 to 

William H. Narwold, Motley Rice LLC, 

Hartford, CT, US, Invoice #0000098V001027 

01/06/17 MEDEIROS, MARCY SECRETARY Postage & Express Mail  $          33.11 Courier Shipment #1Z98V0010193253526 to 

Gregg S. Levin, Motley Rice LLC, Mount 

Pleasant, SC, US, Invoice #0000098V001027

02/06/17 BEAS, STEPHANIE ACCOUNTING Postage & Express Mail  $          20.64 Courier Shipment #1Z06117X0196161190 to 

Attn: Chief FOIA Off, Consumer Financial 

Protection, Washington, DC, US, Invoice 

#0000006117X067

02/07/17 BEAS, STEPHANIE ACCOUNTING Postage & Express Mail  $          13.40 Courier Shipment #1Z06117X0196161190 to 

CFPB, Washington, DC, US, Invoice 

#0000006117X067

6

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 43 of 223



EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

03/22/17 LEVENE, MARC FACILITIES Postage & Express Mail  $          17.21 Courier Shipment #1Z98V0010190174028 to 

Sverker Hogberg, Sullivan & Cromwell LLP, 

Palo Alto, CA, US, Invoice 

#0000098V001127

05/04/17 LEVENE, MARC FACILITIES Postage & Express Mail  $          17.21 Courier Shipment #1Z98V0010191484843 to 

Jordan Eth, Morrison & Foerster, San 

Francisco, CA, US, Invoice 

#0000098V001187 

05/09/17 LEVENE, MARC FACILITIES Postage & Express Mail  $          11.62 Courier Shipment #1Z98V0010191971281 to 

Belle Ball, Official, US District Court, San 

Francisco, CA, US, Invoice #0000098V00119

05/31/17 LEVENE, MARC FACILITIES Postage & Express Mail  $          44.97 Courier Shipment #1Z98V0010191406829 to 

Guy Solomonov, Guy Solomonov, Brooklyn, 

NY, US, Invoice #0000098V001227

05/31/17 LEVENE, MARC FACILITIES Postage & Express Mail  $          44.97 Courier Shipment #1Z98V0010190315812 to 

Marcelo Mizuki, Marcelo Mizuki, Nashua, 

NH, US, Invoice #0000098V001227

06/30/17 LEVENE, MARC FACILITIES Postage & Express Mail  $          12.75 San Francisco office postage charges thru 

06/30/17

09/20/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $          86.06 Lexis Public Records - Searches, Qty: 4

09/20/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $          85.65 Premium News Service - Searches, Qty: 4
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EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

09/21/16 NIELSEN, LEE PARALEGAL On-Line Legal and 

Factual Research

 $          21.41 Premium News Service - Searches, Qty: 1

09/23/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $        128.47 Premium News Service - Searches, Qty: 6

09/23/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $            6.70 Financial Information Service - Searches, Qty: 

2

09/23/16 NIELSEN, LEE PARALEGAL On-Line Legal and 

Factual Research

 $            4.41 Auto-Cite Service  - Legal Citation Services, 

Qty: 6

09/30/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $          30.80 September 2016 charges - Payment to: 

LexisNexis Risk Data Management, Inc.

09/30/16 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $     4,521.84 Thomson Financial charges thru 09/30/16

09/30/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          56.74 Westlaw

09/30/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          50.94 Lexis Legal Services - Searched, Qty:  6

09/30/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $          24.04 Courtlink - September 2016 Usage/Case 

Search/Tracking/Document View

09/30/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          15.30 PACER Service Center usage from 07/01/16 

to 09/30/16

09/30/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $            9.81 Courtlink - September 2016 Usage/Case 

Search/Tracking/Document View 

09/30/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $            9.06 Courtlink - September 2016 Usage/Case 

Search/Tracking/Document View

09/30/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $            7.31 Lexis Legal Services - Single document 

retrieval, Qty: 3
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EXHIBIT 8

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Geller Rudman & Dowd LLP

Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

09/30/16 BAIG, AELISH PARTNER On-Line Legal and 

Factual Research

 $            3.20 PACER Service Center usage from 07/01/16 

to 09/30/16

09/30/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $            3.05 Lexis Legal Services - Document printing, 

Qty: 2

09/30/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            2.54 Courtlink - September 2016 Usage/Case 

Search/Tracking/Document View

09/30/16 NIELSEN, LEE PARALEGAL On-Line Legal and 

Factual Research

 $            1.80 PACER Service Center usage from 07/01/16 

to 09/30/16

10/01/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $          12.00 September 2016 charges - Payment to: 

Transunion Acquisition Corp.

10/02/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $            6.15 Lexis Legal Services - Searched, Qty:  1

10/02/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $            3.50 Lexis Legal Services - Document printing, 

Qty: 3

10/06/16 NIELSEN, LEE PARALEGAL On-Line Legal and 

Factual Research

 $          16.78 Lexis Legal Services - Single document 

retrieval, Qty: 9

10/06/16 NIELSEN, LEE PARALEGAL On-Line Legal and 

Factual Research

 $            6.76 Auto-Cite Service - Legal Citation Services, 

Qty: 12

10/11/16 BOWENS, M. 

LAMONTT

STAFF 

ATTORNEY

On-Line Legal and 

Factual Research

 $          24.56 Lexis Advance - LA access charge, Qty: 4

10/12/16 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          37.93 Lexis Legal Services - Searched, Qty: 3

10/12/16 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          11.21 Lexis Legal Services - Single document 

retrieval, Qty:  6

10/12/16 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            4.66 Lexis Legal Services - Document printing, 

Qty: 4
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Detail of Expenses

Inception - October 15, 2018

DATE NAME TITLE DESCRIPTION  AMOUNT NARRATIVE

10/18/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          29.67 Westlaw User

10/19/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          36.84 Lexis Advance - LA Access charge, Qty: 6

10/26/16 BOWENS, M. 

LAMONTT

STAFF 

ATTORNEY

On-Line Legal and 

Factual Research

 $          30.71 Lexis Advance - LA Access charge, Qty: 5

10/31/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $          34.08 October 2016 charges - Payment to: 

LexisNexis Risk Data Management, Inc.

10/31/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $        147.92 Courtlink - October 2016 Usage/Case 

Search/Tracking/Document View 

10/31/16 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $          81.49 Thomson Financial charges thru 10/31/16

10/31/16 NIELSEN, LEE PARALEGAL On-Line Legal and 

Factual Research

 $          65.60 Premium News Service - Searches, Qty: 4

10/31/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          17.84 Courtlink - October 2016 Usage/Case 

Search/Tracking/Document View

10/31/16 LEVENE, MARC FACILITIES On-Line Legal and 

Factual Research

 $            0.47 San Francisco office postage charges thru 

10/31/16

11/01/16 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $            6.00 October 2016 charges - Payment to: 

Transunion Acquisition Corp.

11/15/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            6.39 Lexis Legal Services - Single document 

retrieval, Qty: 3

11/15/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            2.58 Auto-Cite Service - Legal Citation Services, 

Qty:  4

11/19/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          15.52 Westlaw
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11/30/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $        104.04 Courtlink - November 2016 Usage/Case 

Search/Tracking/Document View

11/30/16 ALPERSTEIN, JASON PARTNER On-Line Legal and 

Factual Research

 $            2.78 Courtlink - November 2016 Usage/Case 

Search/Tracking/Document View

11/30/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            1.02 Courtlink - November 2016 Usage/Case 

Search/Tracking/Document View

12/31/16 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          85.50 Courtlink - December 2016 Usage/Case 

Search/Tracking/Document View

12/31/16 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          58.30 PACER Service Center usage from 10/01/16 - 

12/31/16

01/10/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            3.17 Nexis Service - Searches, Qty: 1

01/11/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $     1,369.15 Premium News Service - Document printing, 

Qty: 1326

01/11/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $        232.40 Premium News Service - Searches, Qty: 16

01/11/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $            2.21 Nexis Service - Searches, Qty: 2

01/26/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            9.30 Premium News Service - Searches, Qty: 3

01/27/17 BAIG, AELISH PARTNER On-Line Legal and 

Factual Research

 $          10.88 Lexis Advance - LA Access charge, Qty: 2

01/31/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $        682.93 Thomson Financial charges thru 01/31/17

01/31/17 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          77.97 Courtlink January 2017 Usage/Case 

Search/Tracking/Document View
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01/31/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            1.68 Courtlink - January 2017 Usage/Case 

Search/Tracking/Document View 

02/01/17 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $        136.47 Premium News Service - Searches, Qty: 7

02/02/17 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $        437.03 Lexis Public Records - Searches, Qty: 18

02/02/17 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $        155.96 Premium News Service - Searches, Qty: 8

02/02/17 PRICE, AMANDA DOCUMENT 

CLK

On-Line Legal and 

Factual Research

 $            4.43 Lexis Legal Services - Single document 

retrieval, Qty:  2

02/02/17 PRICE, AMANDA DOCUMENT 

CLK

On-Line Legal and 

Factual Research

 $            2.77 Lexis Legal Services - Document printing, 

Qty: 2

02/06/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          36.49 Lexis Advance - LA Access charge, Qty: 5

02/06/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          13.86 Law Reviews - LA document access, Qty: 3

02/06/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            4.62 Lexis Legal Services - LA document access, 

Qty: 25

02/06/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            4.62 Matthew Bender Service - LA Document 

access, Qty: 1

02/15/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            9.80 Premium News Service - Searches, Qty: 3

02/15/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            8.32 Financial Information Service - Searched, Qty: 

1

02/15/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            4.16 Premium News Service - Document printing, 

Qty: 3
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02/16/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          17.74 Lexis Legal Services - Single document 

retrieval, Qty: 8

02/16/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          11.83 Nexis Service - Combined search component, 

Qty: 8

02/16/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            4.69 Auto-Cite Service - Legal Citation Services, 

Qty:  7

02/16/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            4.44 Nexis Service - Searches, Qty: 3

02/22/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          14.60 Lexis Advance - LA Access charge, Qty: 2

02/22/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          12.47 Premium News Service - Searches, Qty: 3

02/22/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            4.99 Nexis Service - Searches, Qty: 2

02/22/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            2.76 Premium News Service - Document printing, 

Qty: 2

02/23/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $        862.05 Premium News Service - Document printing, 

Qty: 622

02/23/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $        136.47 Premium News Service - Searches, Qty: 7

02/23/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          43.79 Lexis Advance - LA Access charge, Qty: 6

02/23/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $            9.69 Premium News Service - Document printing, 

Qty: 7

02/23/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            4.62 Matthew Bender Service - LA document 

access, Qty: 1
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02/23/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $            2.95 Premium News Service - Intra data alert, Qty, 

2

02/23/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            2.40 Lexis Legal Services - LA document access, 

Qty: 13

02/28/17 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $          85.46 February 2017 charges - Payment to: 

LexisNexis Risk Data Management, Inc.

02/28/17 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          70.76 Courtlink - February 2017 Usage/Case 

Search/Tracking/Document View

02/28/17 COCALIS, RACHEL ASSOCIATE On-Line Legal and 

Factual Research

 $          60.44 Courtlink - February 2017 Usage/Case 

Search/Tracking/Document View

02/28/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          16.81 Financial Information Service - Searches, Qty: 

3

02/28/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            2.22 Lexis Legal Services - Single document 

retrieval, Qty:  1

03/01/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            6.00 Lexis Advance - LA Access charge, Qty: 1.00

03/02/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          90.04 Lexis Advance - LA Access charge, Qty: 

15.00

03/02/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            7.22 Briefs Pleadings Motions - LA document 

access, Qty: 1.00

03/02/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            4.86 Nexis Service - Searches, Qty: 4.00

03/03/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          12.00 Lexis Advance - LA Access charge, Qty: 2.00

03/03/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $            3.50 Nexis Service - Searches, Qty: 1.00
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03/05/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          12.00 Lexis Advance - LA Access charge, Qty: 2.00

03/05/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            3.34 Financial Information Service- LA document 

access, Qty: 22.00

03/06/17 MENDOZA, JENNIFER PARALEGAL On-Line Legal and 

Factual Research

 $        250.00 Westlaw

03/06/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            6.84 Premium News Service - Searches, Qty: 2.00

03/15/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            3.27 Nexis Service - Searches, Qty: 2.00

03/31/17 BRANDON, KELLEY INVESTIGATOR On-Line Legal and 

Factual Research

 $        207.77 March 2017 charges - Payment to: LexisNexis 

Risk Data Management, Inc.

03/31/17 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          88.88 Courtlink - March 2017 Usage/Case 

Search/Tracking/Document View

03/31/17 COCALIS, RACHEL ASSOCIATE On-Line Legal and 

Factual Research

 $          53.80 Courtlink - March 2017 Usage/Case 

Search/Tracking/Document View

03/31/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          44.60 PACER Service Center usage from 01/01/17-

03/31/17

03/31/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          22.87 Courtlink - March 2017 Usage/Case 

Search/Tracking/Document View

03/31/17 PATEL, SONAL PARALEGAL On-Line Legal and 

Factual Research

 $            0.50 PACER Service Center usage from 01/01/17-

03/31/17

04/18/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          45.97 Westlaw

04/18/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            8.77 Lexis Legal Services - Searched, Qty:  1.00
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04/24/17 DAVIS, JASON PARTNER On-Line Legal and 

Factual Research

 $        117.09 Premium News Service - Searches, Qty: 5.00

04/25/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            7.99 Lexis Legal Services - Single document 

retrieval, Qty:  3.00

04/30/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $        299.13 Thomson Financial charges thru 04/30/17

04/30/17 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          57.65 Courtlink - April 2017 Usage/Case 

Search/Tracking/Document View

04/30/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            1.41 Courtlink - April 2017 Usage/Case 

Search/Tracking/Document View

05/15/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          25.51 Lexis Advance - LA Access charge, Qty: 3

05/15/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            2.36 Lexis Legal Services - LA document access, 

Qty: 11

05/16/17 BOWENS, M. 

LAMONTT

STAFF 

ATTORNEY

On-Line Legal and 

Factual Research

 $          68.01 Lexis Advance - LA Access charge, Qty: 8

05/16/17 BOWENS, M. 

LAMONTT

STAFF 

ATTORNEY

On-Line Legal and 

Factual Research

 $            7.96 Lexis Legal Services - LA document access, 

Qty: 37

05/31/17 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          52.51 Courtlink - May 2017 Usage/Case 

Search/Tracking/Document View

05/31/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            2.38 Courtlink - May 2017 Usage/Case 

Search/Tracking/Document View

06/08/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          27.52 Lexis Advance - LA Access charge, Qty: 4

06/15/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $          15.67 Matthew Bender Service - LA document 

access, Qty: 2
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06/15/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            6.88 Lexis Advance - LA Access charge, Qty: 1

06/30/17 BARHOUM, ANTHONY ECON 

ANALYST

On-Line Legal and 

Factual Research

 $        141.81 Thomson Financial charges thru 06/30/17

06/30/17 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          71.98 Courtlink - June 2017 Usage/Case 

Search/Tracking/Document View

06/30/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $          69.30 PACER Service Center usage from 04/01/17-

06/30/17

07/06/17 WILLIAMS, SHAWN PARTNER On-Line Legal and 

Factual Research

 $            7.49 Lexis Advance - LA Access charge, Qty: 1.00

07/31/17 MYERS, DANIELLE S. PARTNER On-Line Legal and 

Factual Research

 $          74.84 Courtlink - July 2017 Usage/Case 

Search/Tracking/Document View

08/16/17 ALEXANDER, SUSAN PARTNER On-Line Legal and 

Factual Research

 $            4.37 Lexis Legal Services - Single document 

retrieval, Qty:  2.00

08/30/17 ROELEN, SCOTT RESEARCH 

ANALYS

On-Line Legal and 

Factual Research

 $     5,043.05 Thomson Financial charges thru 08/30/17

08/31/17 COCALIS, RACHEL ASSOCIATE On-Line Legal and 

Factual Research

 $          24.52 Courtlink - August 2017 Usage/Case 

Search/Tracking/Document View

09/26/17 MCCORMACK, 

KIRSTEN

PARALEGAL On-Line Legal and 

Factual Research

 $            0.10 PACER Service Center usage from 07/01/17-

09/30/17

03/15/18 MEDEIROS, MARCY SECRETARY On-Line Legal and 

Factual Research

 $            6.73 Westlaw

11/07/16 MYERS, DANIELLE S. PARTNER In-House Photocopies  $            1.50 In-House Color Photocopy

11/07/16 MYERS, DANIELLE S. PARTNER In-House Photocopies  $            0.10 In-House B/W Photocopy

01/20/17 COLINA, PILAR SECRETARY In-House Photocopies  $          13.10 In-House B/W Photocopy

03/06/17 WILLIAMS, SHAWN PARTNER In-House Photocopies  $            0.10 In-House B/W Photocopy
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03/07/17 FLORES, DAVID FACILITIES In-House Photocopies  $          40.20 In-House B/W Photocopy

05/04/17 MCCORMACK, 

KIRSTEN

PARALEGAL In-House Photocopies  $            0.10 In-House Color Photocopy

01/06/17 McLURE, SARAH J. PARALEGAL Transcripts  $            5.40 Transcript - Payment to: Jo Anne Bryce, CSR, 

RMR, CRR

05/09/17 MCCORMACK, 

KIRSTEN

PARALEGAL Transcripts  $          39.60 Expedited Transcript - Payment to: Belle Ball, 

CSR 

01/03/17 WILLIAMS, SHAWN PARTNER Litigation Fund 

Contribution

 $   47,958.38 01/2017 Assessment Litigation Fund 

Contributions - Payment to: Wells Fargo 16 

Litigation Expense Fund

 $ 120,284.17 
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EXHIBIT 9 

Hcjler v. Wells Fargo Co., No. 3:16-cv-05479-JST 

Robbins Geller Rudman & Dowd LLP 
Consultants & Investigators with Backup 

Inception - October 15 ,2018 

DESCRIPTION DATE NAME TITLE AMOUNT NARRATIVE 
S 10/19/16 BAIG. AEL1SH PARTNER Consultants & 9,068.40 September 2016 Service Charges -

Payment to: L.R. Hodges & Associates, Investigators 
Ltd. 

$ 11/16/16 BAIG, AEL1SH PARTNER Consultants & 30,503.80 October 2016 Service Charges - Payment 
to: L.R. Hodges & Associates, Ltd. Investigators 

$ 11/11/16 ROBBINS, DARREN PARTNER Consultants & 
Investigators 

4,534.89 September 2016 Fees - Payment to: 
ValueEdge Advisors, LLC 

$ 5,585.11 October 2016 Fees - Payment to: 
ValueEdge Advisors, LLC 

03/24/17 ROBBINS, DARREN PARTNER Consultants & 
investigators 

S 49,692.20 TOTAL 
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cynlotOnso cfllt with KK V./IIII.-HH';, . . ahU J.Diiv!;:. Post ooll 
diMi;iiH3toms'Uli KK. Ruvu v. voml «(• lii?iii«l ti<iw siitffi'sii. 

ItivoSlloallon 
biaeyiisilon with I.H ft> oodipiift^ (fliiwlury and folavsjut lndlVliiij;tlB. 
Coaduol Intfinel research to lotalu i.iol'isiilonal pro/iloa foi Ki'y 
Indlvldutils from company riliuttory Huvluv/1(.-suits and downlood. 
Discusaions with LI I r« reanwoli result/ 

1,00 " 1 7 5 . 0 0 0EiyZ0/16 J C 

7,00 1.1)75,00 tnve&ltoallon 
Ai(il)lio'iit)/a(j|ji)li:'iinmliil rnvrnv; el (<,'11i|>l.i'iil, I'.iiUijIviVnivltw 
uddlllofiiil inotflii inijliiilalM/ni|ii>it'j lunv.'uil'jd Iroin I.I I. lludln 
iuopullny conn bnckijioiiiul tiiliit. iind uuliinii/llintiliiiit o( cfillcal oviaiUi. 
Onijulni) nivlt:".'/ ol lair.o tile iim!';ili>l • I(oaoW/wvli!.'/ i.liint nilcullon 
aytfairnnnt, IJlBCWiii'.lonsviiti I I I m clivrrt iwitiinurtlciili'iar. n- roUinlwn 
anil nwuotitfliuvil/tivtiki'ittiin nl nnaniti;} tfvlti*// til i-.u.'; lunhni:il. 

KK. 
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L.R. Hodges & Assoclalas, Lltl. 
Wells Fargo & Company 

Paaa 4 

I2f!ip_ JniL -JjgUK /wai/c! 
intnrost wllli nuniot: ul uni|iIoi'i;ea: ltiktriiul'yinn)lii(j tcvlovv imd cwtllnn 
out ii( ntimoo (ram 16,000 nimw (Jlftoioiy; olhur Inlonml omiromi 
KJimlKlotl I)/ HI,; vdltusas([Mukjpfnnnl ttisRtircli llirottyl) 
slfiiitlotd Jjrctis of ra^daidi onvl Dliior nitdnwlivu cni'ttiicluriitlonB. 
Fotlowlnc) lontn lilBclisslon (u-fov'tow mill nOjust finnotullons to 
prellminnfy Wl' Oiruclnty rusu.^th fintlinip mu) IDIWUIII to HL Uotny 
Hoy nnmua lUnnlllioil < luring idliiul r(iEi);iii h UIKJ invKiW ol complaint, 
potlorni (lOdlllonal lumut luoruh lltrotion tolMtil itiicclor, nxiraol mul 
anniyzo Jlniilmjis, hlghllytil/antioinlu, nnd liOMiii noiilnt) unlvurBo o( 
witnesses in key positions (indudlng titlou, (onnor ieiBptiono numbor, 
UMIUIIM, »ncl dlrocl ropoillnij i:(i«ln). Iilunlify i.uino tllin 
positlons/iilleu/poDple ol (nUtrBBl on intornul clliHclory and unnolrdo lot 
fnrlluir rcivlov/, soiling. iinwiy«)s, •.tuploymonl votilicntlona, tind 
prlofiilznllon. ('onilnulno IUVIBV/ io iissosa/prlotlllzo namost, find from 
(omiurch, nniKInu nolnllona Ihroughom to poanlhlo dlrool topoit lo 
HUiinpl. Dolnlltjd vwlwl iioinipuniwlltjns with I It. (o liniljnyy ond ollief 
cotiiilduralliHiu for omiulntj rosenrch fiiicolvo/uwrnw OWI.1, 
l:onovMip uoinmunlcolloiiL, 10 tncorpotiiliiirj ornploynionl votlfictillons 
nnd folnloti r.ocial niodh dtiloib IntoDWl. 

09/30/16 t.H (tivotiliaallon 
(Corjlliuiuij) 
Receivo/fovlawaricf follow-up 
Inlft.'Ottl from HL, tncludimj Hut: in Comniunlty llunhinu uniployoos. 
Access mid tovlew Sciinu nn;! piovldo IODOIIIK K IO HI. Adjust DWt. 
ittoriwro, ;ind Incorpiuntc udsllutiital idfornitillon liom V7I: diructory 
Into OWL fotmul lo ctctjio tavantoh und DWL malnteiuini;»;' 
efllclenclos, Flnallite und forward to HL. Coiollod follow-up 
conurnmluiillons with I I I . und Kl< <<> onMolntj rosmiruti MIUI v/ilnoi,:. 
ovittuiich olforlH, uptlnir;r. CM vntiows Ittciiln of Initinl wltnuiis 
(Jovulupnmnt [uuniiiLli, ii^oipmnil^j infotiiuition Into UWl. nnd oth-Jf 
protocol consldctiitloii i. 1 inoiiiti UWl. to rnvislon nnd duUill 
Incorporating koy <li!liillij omi in •.'/.•-'j-ji; ol (iOt) nuinoii of Inturo&l Ironi 
InWinol [lirocloiy. l:Qlluw-iip <ii;;r,(i:.:,iQ(i with 111, mul loiwoitl KVVI.?., 
Addllional ruuooioli updnld liom HI. to v.nluos dnlnlln (levulopo'J 
ijinlfiy i tiiiomcli/confirmutiun piocBss. Uptlatu ftom KK lu onuolnu 
•.vilnosu outfotich, 

NO CHARGE 

wiitlaus •ddillontil witmas nnnios of 

41,SO 88,777.60 

Additional Charges ; 

Domestlo Phono 
Spoolollzcd Dalttbasas/lnternel 
Total coata 

110,60 
1 8 0 , 3 0 

4.200,90 
1111 — 

S'J OUM/IU ^ Total amoiml ol Ihls bill 
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L.R, Hodges & Associates, U d 
Wells Fprgo & Company 

Page 6 

(nvtsUgylor eurnmary 
Hfltiig 
KwT Rmiiij-
Lynno HudyoH 
Jacklis (Hiimi 
Leura Hodoss 

ijam fei'M. 
21.50 S'l.OiJMiO 
1,8.7.0 V.iBM SZ.-MSOO, 
t.oo i7:S,oo %\nm/ 

O.OO 1DQ.OO SI.OP.O.OUi/ 

z ' 

J 
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"OV I 7 2016 | LR, llodoUB 8. Aaeoclotou, Ltd, 
SOOrl Owon# Avonuo 

Sullo iOD 
Ccirlsbad, CA8Z00B 

73O-)40-1(l83 
Tux ID S4-1y?.H3|j:K 

• i ; :'•< 

Kur Aciaiiniioi! UJC ~ November 10, 2016 

Inwlco auUtnUleJ lo: , 
Shav/it Willlii»>s. riwi/A'.&aU] 
HUIJIMIW Gullcr I'tuiiinnM 6 (JUJAJ LLP 
Q$5 Wost Broadway 
Suite 1000 
San Ologo, OA 0?.101-505g 

Oat? Hvctlviil; 
Uemltir A'o! AiiojCI 
J C r w n * 0 ' ' ' J ^ l S S i S c j : ; 

. ' 1 _ ' 
I III » \-

/ f 

/ /V In Relorence To; Walls Fargo & Company SBCurillos! Ullgalion 
Involca t 28'1'I4 
filling Period; 10/01/10 • 10/31/10 

10-092844 

ML-, IMsitiilifi]} QpJe. Jdsm 
1,70 2SS.OO 10/02718 HI. Iiivosltystion 

Pisiform Out! tfillejiiiico lo coniiifn'oiniJliv/ijipiit Bloluo ol (jto'iinicil/c. 
wllniissos. fiutjruii.'itii cunfitmoii iiiiii'iJi;inlo nVVM^Pmllrtmiary 
iiliamt SBPIL'IIUS lo (otiilt.* |iiijv|i«ciivu v/iiiieniooHHHw.inii 

Oogln procoss ol cdnlVniliuj '.-IUIIIH, (;toss Ulrocioiy 
KOiircltQii lo duvulo[i/n|liriii curronl luluiJlwny Itnlliiu^ Cnlla tu 
nutnljonJ'tb cofiliitii 'CUif^l/wiminiie Inwrpofolo {(wtitle inlo PWl./l 
and dlatrlbulo to Invasllgelton tgtiftt, 

1)75 .00 6.60 10/03/10 HI. liivo'jiiijiilton 
DlOcwsalon with KK to Blalus Ol wilnosi conlfimations nnd locates. 
Pttlforn* ckie (fl)l||onc« to '.•tiijibymenl slpltis ol 30 |iu>(:(wtel!y<) 
wlliioSMuu. Siijjiutidii! CMiiliinsud iiiiiaus liilo nwLG. IVolinilnOiy 
(lltfino 6«iitt',|ia!i lo IOIMII; (wtwBociivo •.vliiiosr.ns. licoln proooas ol 
amlinnlnn Utctilo nhiulli;. Crotis. diitjijiuiy r.riiJithoB lo itdviilopA-iflimi 
tiurronl tuUiptioiui llr;lliiij*j CtHly nutnliui's lo conllrm 
(lUiroiil/iici^ifiitO, liiwttlifn.illi! rp'jHlts litlo OWl.y nnll tJlolftelD to 
Invesllgallon loom. 

InVcoMtrtip 
GuniiruiO lirnltlim miinminy of Interview wllh J Discussion with 
i II. io status '.>1 v.iliiv:!'; 'Iiiviiltipniuni loaijiiicli, i(i.'t.iwi,','n.ivlrjw 
OWI.53 and 'i. Htcelvo c^ll irr.in BBMCHBBMBfl Basjin drafling 
tuuii'iifir)' ol InUnvldv/ v / i i l p H H H H H H B Ohcui.tiliin wllli I.I I ri; 
wllnoot: iMwiippriltiHl iii^wicli mui duxt nlcps ytjliio I W M K I . 
L>l>iitwrwl(nt) i y-suJi •.ii !•. hiTjtitn(ip'u(iii)i!](inI OQlllpiiny 

r.'.iit 

1,<140,oo 0.40 . KK 

til 1(1 to IllttnUly lUlOOTIlt i'.irK'.HihinO poi v;ilIfJlta. |K>vthH)"/-;«>"l 
lii .nutt)i|ii (u ro.ioli i'.)\) lor ilrHuilu. 
i.:omlHi!i |i;iri|iininii inlmvli w witii EBSj 
Invoatltiiillbd 
Coiii.munli;.Uions v/lth KK ;uiil HI. tn onyviina piolimmjny v/itnces 
(tovolopment roaanrch, omplb^TiBfil varili^ullons, oisims'JliiO linciinys 

jieo.oo 1.60 LH 
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L.R. Hodges & Aasoclalos, Ltd, 
Wells l-'ofgo & Company Securilios 
Liliy a (ion 

SSlR JUlk, 

Paoa 2 

I'ltiUrs ^/wriQunJ 

Iroin (Jirccloiy tosiioltcli, uml ollioi (Jovoi'o|>iiH;iilb'. I'olkAv-up 
ravjnw of DWLs and lel.-itud wnxiiniilciilloiis Willi III, ai-.d KK ro 
various jjrlorillesi, next !;le)« iind ciujoliii) oniploymon! vtsrllir^alions, 

10/0'1/10 HI. Investlgslloii 
DlScUsslona v/llh KK end LH re wllnasa condrmEitlons. PcrtonTi duo 
dlligancu, liicklillnsi numiirtui:! culls and oxloitulvo Ubtisu mstifuch, to 
ccmllrm ornploymom ol Zl procpoeiiyo V/ilnoiwuu. Suytnyalo 
eon/lnned nanmn Inio UVVI0 untl dlslnliutu 10 liwoslluailon icimi. ' 

KK liiVfl;;ligialo)t 
lioyln drafting iummory of inlerviow with 
with G.WilliuniU llm) J.Unvi;. in cuso/inw-stlQiitfon nollvity (mil woik 
product pftiidiny eonipiuliotiteubiiiiu'jtoi Uilulinj) OIBCUOSIOH vvilli t i l 
ra cllunt comfminicallw;, ticiiviiy, mid osscBsinont ot wilnous 
poot nnd nc'i l iit'jpv (<if witiWi'j diivalcjiinuni tuiiuiucli Ptovlrio 
invivillynllon toul updnit- (r,i lU.ofai) m .jli-mi, UWu/oniInu iijiiwnrcli ro 
onyoinytatfroi'il nvoilte Ett'dtiliKHlnnl (iunipiuiiy. 

s . 1 0 7(55,00 

077,50 3 , 9 0 
Cnso dlooussion 

O.SO ;' .02,50 Ll i Invoiitlgyllcn 
f.DvlQ'.v DWL5 und fti(lli(;i UIM UŜ . prt-iiiiiinarj' Imdinyy with KK ond 
I It- Pollosv-up liuilmcllotri In HL Hiluf dir.iiiisslvm I'J l|tl<llll(1B ro 
(jiaptoyinujil ilnios ul InUinily l<:r()f<li)d v.ijtjjuols;. Imm dliirCWiy'oiul 
t;onllrin;»tiuilf.. finview IJVVI d Rtmcornintj niiint)i»A|it;.iIIly <rt wilintsses. 

Invcatigollod 
Pdifoim duu tllliyoiKii to conlinn iimploynmnl Bli)lu« ol n pror.pootivo 
y/llncusco. tlofjroiiaic cynlimwd nuini.M Into DWl-V mvl cllitlritiutii to 
Invcellgiilltfi) (tiom. IJieousr.iniw wllh KK to oilyolny wliimim 
oanfiniiLilbnti oiKt titldlllonrtl vfllivr-.s ituvclupinnnl Coiuhn-l OIKISO 
ttiBoti.reh tuilny pdnKiry nuarcti tcrnm. UuoulvtVfoviow '<1,(1011 
losponslve hits. (it) pro'lk's rind foiwwd (utoViilM foapoOKoa to 
KK, Kodiive/iuvlovy i)d«rit>.,,(«l wltnosa leiiils Irwn KK. lnt.oj|Voiald 
fivo piospnctlvo wltnot-'ios Into DVVt.. I'Mlliiilntiiy dliusti acaiolios to 
locnto M pdir.puKlIvo vvliiniii•ILVI. linijtn ptocui.u of coii'lmiinu localu 
riuiuilr., (JioiTi dlroiilufy s-tt.-ifflu"; lo dc.i.-lop.'nltiini curfL-n; (olophoin) 
ilulliipii Ciillt! to nuffilv.'iiMo Kcmrnin '.aio.'iil/rti.ct.rntif IncpipiMTiICi 
I't/i.tillti into DW1 (t Iteuoli/i; K:'.t ttoni H.K und Inooipomlc-
•JUpplCililonlul luailt i Hiqnftst >II O'litti.i updD'.ii;: lulu DVM.H, 
lUipploim.ntal vtbuui' •/(•n'Vi'Jv to .i11 UIM jMiniputfUvi' v.iliiiinr.lttfeBWSSI 
llc.-oln prixnau ol oodftitnlnii lutii i i i IVMIIIO Cioi.r. diiooloiy suoicncs 
lo dovolup/uKiint tunooi hii.'plioiii- iiMin>):.. tJnjis to mimwiis to 
oonlit'M t'-uiitwuccutuU1 IncoipoMto itniVMJlMPWl..'.'.--- . 
I ?: u fx- i?/toy l< w inloivinv.1 inmitiiinUni lur E H H H H H B H H H 
H U M H B f l H H M M I i'-1'!! l i i t imu und Inoorpointu iifiwly 
tijunllfiui.l v.ilnur.-i iiiatl'i aim utHfi n;l(iv'.ttlt deliiil'J (nlo OV/I.O. 
Cross-roforenco nowly IcteMtllsd wltnoss Iwndu Ifoni Intervtow 
..ninmiitlOB ii(inln:;l iipucl.ill.'.i.'i UPii ioii lo iluvotop iiiUiilluntil (ntDV.ini 
twtjkjjfoimd duimlti. llovid.v ifnUItu, Incoijionilo rolnv.mt dotnlln into 
DWl.fi ynd (Ibtfllnjlu lo invvKiiijoliDn tadni, 

7.50 1,125,00 10/05/16 lit. 
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L.R, l iodgoa & Assoololos, Lid, 
Walls Fargo & CompDny Socucilise 
Llligniion 

ftoie kill—UsMimtett 

Page <1 

ttema 
Additional communicGHons wilh HL OIKI LH ro fuco^pDrollofi aub/ooiu 
Idenii/lod In media rupoilimj and Individuals In publicly ovoHnble data 

if I U/ twacli tliii /Ollnvvlfiti KiitiliU!^* 
" '• ; 

•W-" ' . 1 ' : ; " ' - J I - ! i ' ; X : ' ! 1 - : 1 1 ' 
/OIMIIKU iniyrvmwsAviHi 
I I'fflllmtnmy cKJCtiaalon/case 

jnltoiliiclioii v/itli HBS33B3?|l^i,il;|i,!^H)i(ifciiioii v/lll ro-'jon(ucl L R l i M til 
laior dntn/ilmo. Contact wild Baa«HWlr.iiiilm:i ciecllnea 
Inlaivlewod. Relrlevs nnd liiiolt/ IOVIOV/ CR' l i Consoni Dacres. 
Provldn Invaslisjolioii wwi ii()(l;iki lo cllaiH [iM ii,000), HIIII!IJvc/rovluw 
Ouilroit v. Wttlla Paifio Opinion Mt luIt-Tonceo toDBBBM-iiui oiHot 
(julonlliil tiiil>]'JClu ul iiHofti'itiiiid buy In oxintcllno unino IOI 
cunptyynimil confifniiilioniifticMlo iinatcliiis Aluo uooducl 
Jb.iuo/onl(nn tosoitrcli VJHimir. bulijecls lulnroncod In ll|l(|e|ion 
nmtufkils. Bufjln iJfHjKiiltio oonuolidniut) invostlyalloii uiJdcilu btlc'liiiij. 
Cuinrnutilciilipiiri vvdli M.WHIIIIIIVU ft- |i;irllul|Jiill|i(j In Intiiivluw vvlltl 
g g l M Rdcolvo bt/ititi'l Hili.iiii.'dtirrn tiom (illriiij tin S'l'J.OOO. 

to bo 

10/0C/16 LH Invoatlgallon 
Bdol alDtuM discussion wilh HI. lolltiv/ing revlflW of DWL!l let doluimlne 
progrnss on names yletdnd, dales ol «iripioymenti end confirmation3, 
CnnvnimtoaltoHB wilh KK Lind Ml. n; yitielus nionllcnlni) kumt-r 
cnlblloyooil ond rftlerring b̂ ioK to uisconduiy-oomco link u( CD namus 
Itial h;;d como IIIIIIQI ovojliipwilh dlrL-dory. I'/ovhK' follow-up 
insifi'ir.Honfi. 

10/07/10 HL invtialigsilbn 
P.oviow Vp' l l iwtn) loudr. front KK tnayr|io/iitu lit pmspeutfvo v/llnaBses 
(nlo DWl,. Perform duo 'Jlliyoncri In comlim utiipluyrnuiilululou ul 
uroujiacllvo v/lllioswoo, S^fjrtiiintu eonllrtnud tituncr. inlo 1)WL<?. 
i; /ri[! | | i ( irwy di>bs<| Jo loi;:ilii piospeoBvo wlltwissosHRH HHHHHHHMH Uutjln itfOKus'j i.i|i;on(iirnini) ItranKi roiiulw! 

ditucloiy uontuhcu lu ilovolHp/nifimi Curronl tufoplionu HufefflS. 
Culia to numbers to uimftmi ^uironl/ncciitiilo. liKWrporulu loiiuibi iniu 
DVV'L 11 nnd dlBlribulo lt> Invesilluullon lirant, Dlucitsr.ions svlth KK rc 
additional wltncsa dovelopmant rosfureh, 

•0,30 67.S0 

1.50 ?,05.00 

5 , 7 0 1 , 2 0 2 , 6 0 KK Inviistlyi'bon 
Dl'jcur.r.iun wilh i!.W(llli_iiii:> ;iiiil A I lino dr 
jnoKKllntJ piollniliuily lupti;;. '••Slid .Hid (olki'.villCI Up With boll) 
nubjucliv IJtlOl db(lHo/(Miliilii ntl4i)iiii;h «• K. I l.irfiv .((id ulllU! Mibjccls 

y V/ilnoua pai I IKIIM bnuluI<I (j.ills In (Ulnittpl 1ft io»ii:lt 
Sou wlliuiM ccmnci I-; .i lot ik'liiik-. i;@nslo<;i Inloivlcw 

I I'JIseuDti.iu wiUj i l i wsKtiUtt oi wllrtiistt (fnviiitopmtml 
itjsdiWiih, iimnioyiiiiinl tpitrimriiiiiijj IUI.I.IIIH lor uubjuctfi uxtiaotud frotn 
Cjullioii lUiijullon, ami noxl iluc'; fur rftsimruh. Hocoivo/mvlow 
DWI.-I I, MuKu u|)il;ilea/unnolJtlloiis lu snmo. Dlscuanlon v/llli LI I ro 
Ciiiii' iioilvily nnd Cllinit wiiiiiinmlntrtiuim, KncoiVo tetlum cnli Irom 
ftt.i'JliUiy; prt'lfminoty itivMit'jitiJi'iiHfnvis.nv wllll subJ'Jl'l ond iirr<imjnlo 
(OIluW >li) '11 lajur djdufflitK' I'-xtktsl iminuti Itoin lnloivlov/0 wUliBSQB 

f iu iw i i ! UUI IO li'-imc ;ind fummd lo fit loi killow-up. 
BOOIM ilmrilng uurnmaiy of Inloivkiw v.'llli Hnrda. 

nld 

It M J K . M 

Wllll 
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L,R Hodges AAasoclstoa, L(d. 
Wells Fargo A Company Securities 
LitiflBtlon 

jiillA.,——Jilili—...OiiJS&.lipjL, 

10/0V/16 LH InvBSltyatlon 
Invosltealton sluluu dlstusuioii v/llli KK (mJ U|)Ualii ro retoul 'jllunl 
comrmmlcultontt iimJ luijUlinek. Dlactms altiluu of (Jovoloiilny v/Hnccii 
pool, Viiitcius vvltmiiiB t;oiii;ii-.i luni oilmi Invoijtlijtjliiiii 
(luvwlopfitaitlu. At;io mlvl'-iod of •.(ipiikinuitlol wilnvuw tjovoloputonl 
iusi;;ifcti udduiw.'iy Uy III 

Page 5 

IM ' fe Arnotmi 

67.51) 0.30 

10/10/16 Hi. Invostlcjailod 
f!oci;ivi)/roviow wilnow; iy.iul.o pinl npn.tlyif DWl.l 1 liom KK. 
Crotm-fofcronoo 10 newly wtlnuss leflds IKMH KK amilnsl 
yjniolulUod dbusb'j lu duvobp ;it|(iiij!jiia) mluvonl backoioiino tlolfllis. 
I^sviov/rfittijlu:. lm;oi|)ijijii.j iviuviuu Itilo DVVl.i? I'oilonn 

5,00 1,035,01) 

(hie ilillgoiico (ci kuijtllrm «ii((:if>y(i\i:i)l slulua cl proapscHvo wIlneBsos. 
Sogrnoala conflrmml nnrrios lulo OWLI2, I'lttflmlnnn/ dba;io 
se ( i r«h9s tu IO';;ilo ntpo prosiiKciivii v/ltMiifisoo. Uutilit jirycoss of 
qonfitinlnt) loiiiilu roiUiHa. crt.;,!! illiiii:lo;y uonrohuu lu ijiwotop/alllrm 
CUIKKII loToplKXW llatl(i£|a CnlD; lo minibfiiu lo cuiilirm 
curreril/a«curalo. Incofptiraw IUMIIIS inio OWL 12 und dliilriUulu to 
iiwosllgotipii loom, Dliituysbn Willi ICK IU nddlllomil wiliiou!) 
HBVBlupmtinl. Coiului;! (lb;wo foouoiuli unlno prlimuy ausircli lerrri:;. 
Hucohu/rbvfbw 30(1 mttpimitlvij (IH'J. Rovlow DO pioltldti und itownknid 
relovonl rospaniio'j. Incotpo/olo ;;0 proopoctlvo v/OaoEtnou. Iiilo 
DW1.13. 

5,SO 1,;i27.S0 KK Invssllijallon 
Conllnuo and toiiiitlith/ dftiiilny suinnviiy of mwivtoVi'V/iih ICI-lofrlo. 
Identify areas loi iiosslblii loI|i>w-u(i wiUt I Inirly Kecolw/iovlbw 
mossagB hotii]HaB{Bg'iW|< Otocusaiwi v/tti A.Uiilu tolCSISILS 
[nos.'ijini' C n l l k i l H H B g iriti LMTC. Ik-ijin ili.iltini) :!iinuiiriiy of 
ISBHHBpri i l i i i i lni i iy liiWivk-w KoteWfl vatbatk Irom liriidln/ry and 
disi.iaai prior eoiiltid, i9,'iii'l''iiili^V!|Vi,Vll'l!ilVi 
Mil.-i-'d:;: i 

lor dolalls. Piuliiniiiaiy dlacmaalons/oa'Jo Kno v/iineaa contndloy 
Inlroducllcns •,villi BBw 

uubiuui jouimc.; u> 
Tia i r n l ^ v ' " " ' i ; ' l Piupiiro i:un"iiinli. ilioii ''iiin iTl ISA conllict details 

Ruwttlva upiiaUi tfum WL ro slaUia of and lotward samo lo 
vjllnos;: dovelopmonl resuflrcli. Kocutya/iovluvv DWI.12. Mako 
iinnotntloiio/uprlates lo saaK> Ho-dlutiibalu OWL to HI.. Gonliniin 
tirnfllnt) consailldatod imtisliyoiicia updata bilolino r o various wliness 
cotuacis. 

S.-IO (110.00 Ittvostlijistion 
UlsoUtiuki/i;; wlih KK ro Insituotlons li>r conllnulng 'rtllnoss 
dovolupmunt roeoarch. i Div/ard t)WL13-iiiyil ig KK. Conlinao ubase 
/ijsa/wpli ualng primary s'HiHai terms Racmvu/rovlow SIOO umpoaslve 
litlu. ItuvluW -iO pioftli". niiu ila.voii.tnJ rt'uvynl (•.'{.pwiiHjf.. 
(ncorpivrnlo livu JHUMJH . isvi wtKiv.i'i;. inia uWl. IX I'tallnilmuy 
a!'(iu<; .ieniuliuu ki iijuii.- 11 ;aai.jii;r-Uv</v/liiii!;i".,ctii. l ie-in privaas of 
uiiidiuil i ia tocuic iiiraili-'i Otv. '.'ini'/.tuiy uwachos IQ cUivoiojVnffidii 
oiiiriMil itikipluinu (" I1 Kjt- i,-". ; ; la iwihiim'. lo coiiflnn 
injrmiil/oiioorntrt. liu:oi()iii i.-iai"?. aii-.i IjV/i 1 a n i l Jhar.bula to 

10/11/16 Ml. 
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I-.R. Hodges & AssocislUs, Lid. 
WellG f-'orgo & Company Securltlos 
Litigation 

CftlS inn. . D o a ^ f f . . . 

IllVC'Jllynllon loiit'tl. Coikli.ci Kitfijiloiiv.inLi)uljasu rounnrfili iiiilug 
U'limuy jeuic l l li;(riis. HBeoivo/fuviir.v lUO tuiipoiiGiVo hils, ftovluvyull 
prodlus ond ctownloiid niksjint uj^ponsas. Ificofporalo nino 
proGpocllvo wllnossi!!) lnio OWL |/|. Kottilvo/iiivlusv loonlo rociuosi 
i rwnKICHrol i i nliiary Obiisu si.-Mutiwa Ui toTtilo pfospucllve wlli\ca8 

i.1u;|ln (iroflocn u/ I'oitiifiitlnij jocuUi tumJlU). Cross 
ilin-'cUiiy iit'rKcho'i to dovut'-'ii/ufiifin currotil fjlujiitonu lloiltiij!!. Cnlii; 
to iwmliurs lo conlifin ctHfani/ncmfifiio. li\COij)!)rii!(! fosulls Kite 
UWI.M sntl (llnfilliitjtj Iti IDUIII. 

Page 6 

HoWi Anigyjij 

(0/11/16 KK InvoBtloollon 
UljaBS/onllna rosDoroh ro rccenl company duvuloptngnls (Inchullny 
icakad oxoculivg briefing InpB find ncv/ nsaaillonn ro Improppf 
ovoidrj f l (ecu chmu'id to Qonsumurs). licooivc/fovlow DVVl. 13 and 
njjtff.lo from Ht. i f slmou of witness devulupmeni rmtmfcit, Coll j hi 
(iltonipio IP rnntjM |l)<i iiiiirn'.iii|| [MPWWMMB 

• • 

•HBHB^BHHHBIHÎ ^^H 
ij'jliiilr, Cojidud ii)loivni\v;i Willi DtSBflS 

n i g B B H B K B S I'Milniiinuiy discuutlon/caso Inliodticllon 
a w iitrii|i([ii loi i.'iia-iiMn lollnVMip call ol jntor diito/llinu. 

Contact with H M B K I . H i i ' r u Hi^illiwslo ba liitoivluwini. 
Discussion V.MIII iilijinllon luiim ro • • • b g i m i u j u J c a l i o n . Follow-iip 
oltGii'iSio;! wiiti [TOTftXIl Odal A i.i.-nsi r<)|Hg2jWoik>.7-iii). 
Forntutota tojtiy mid (uiwiiiti li> wlliiesa. Huuowu iidultfoiPl 
coiiimuritenllrimt fitim (Iradlniiy. Di^co^jlou v.illi Alial;) rti acimo. 
IJOgki drafting suinnuxy ol (nlcrylow v / i l h B M H H I 
1II. ro noXl stcpa (or wilnosn diivoloninmit wsoiiKjh, 
ruiiumch IQ various subjenw ri-fwoiwud bylHf fKal 
j«!ionr<;li to l(iw«uUs/rt;po(tiii!| of Iwijus utile!; ncllviiy In varlaua 
IUooitonsnim<!ftHfflOvt iroi,.y;ti«J (ItxisM/onllna flndlngri lo H L (or revlow 
tirid inclusion of loiids ilinrein lo DVVL. I'fflpsirii comrnunlc-elion wllh 
L R H & A con (not dels lis irnd toward samu to Slnis perwilneBB request, 

e.BO 1,53y.00 

It l ' 
iu: 

Willi 

DlsctJsslon wllh 
Dbaao/onilno 

additional 

2,<10 • JBO.OO 10/12/10 HL tiivijtuioiiiion 
OlscwGslon with KK ro p ro i ; | j i i i hve wiinoaao'j lo wit) tfj DWI from 
modi;; ami llliijaliait olliut v.itiirn.t. dvivulopiiiuiit ubjor llvo;.. 
Hr-.i.-i/lvo/Hivltiv/ Wilimr.i le iwi Ifoid KK Cfosii-iofoiniioo IC riowly 
idoolUlodv/Hnusa ksadu ffotti KK against spoclallzod dbtiaas to dovulop 
oddltlontil relovtinl bnckoroo^d dtiijilla. Kevlow ruauils. Incoipornta 
«j|0vqni dnlnlls Injo DWI l!'- Putiniii) dvo dlllgmtco IpconRtrii 
i.'iiiploymoni litfilua n t jnu J I . ' V I M . M wtina>auti. liugrogiita con lit rt tod 
nanttis Itiio DWI. 15 .ind dfattibulo lo liivasUgaliwi Uibflt. 

Invoisuaallon 
Kuiifjfvo/toviuv/ cotiiiiiiiiilccilkjii itotii Uoculvc/niviow 
mtlclti fiom S.WIIIitimii wlili iMiiunu of stibjocls Iluin.'lii. Dbiiso/oiiliiw 
lusoarcl) tu nobjiii:!': tijliimni.od In mll'.io atiJ alto clovs-lo(>n<)(lO'., 
j.TWl.. I'ropuio ooinmoiiloatkiii m '.I'lbJiiCiti In ntllolu iitiil (uiwttid to i IL 
U>r (ollrtvMip, Induttuu) iiilrliltnn lo I )Wt, nntl hittnln BiHtrt;hoa. 
Ulnouiitjlon v/llt) HL IO tuftnu'Ju'.nlt. flmonjluy (torn v.ir(Ot|(i 
iiuKtfa/llily.iiidti niKUlls, lii'j'Atiii.ivilrtu M T I I U lino DWt., tuid tillvji 

0.90 1,552 50 KK 
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LR. Hodges ft Assoclaloe, Ltd, 
Wells Fargo & Company Socurltlaa 
Lilly a lion 

j f e f t lillL—UB,U,5!S)&lto 

witness tlavolopmiMil oltjfxliw^ liucc/vy/rovlosv DWLs14 unci 15 iim) 
up(ia(e from HI. ro liluliKi ol v/ilnuut; iluvuloiitiiiint (mjuuioli. OoiHinuu 
orolllfig consolldalociliwoiUim^jonuwInlo. RuccWo/fuvlow 
communication from A J i t i i d l M — T M (Vnituiroii nw cllsnt 
Qiilclanco and forwurd l o H K B H (WluHHlilinil I.MTC, f inal 
fovlow of and ocj(b)/ndd!tloris to yu^nnniy for fn 

i i i i l i i i i i i i l i l i l i IMHmTiWHff 

PDf lU 7 

JJsum —. . . M P M I 

HI I I 

HjJuu n, 
wtllWKB conloul lou (lit (ftii.lilv CoiuKtcl imoivklW Willi K 
I'rolimllKirv idHC.iiiiiiloiiu/i'.iiiii' inlniilurlinnii ivilli 

urronoo Iw (ollov/-up caiu.H;!-, Willi nui.iJfiDla ol Inlcr doUta/llMios. 
Prt)|>oto droit corroHportduiiuu forwltmwsus to confirm LRHfiA's 
roloniion by RGRD imd loiward siuno to S.WIIIIBITIS for review, 
ftHUolve opprovpl to foiv/ard samo. 

10/12/19 KK liiVasUgnllon 
(Conllnuod) 
Proij.-mj corrasponUgimc;: in p y w B W M — B l i ; i ) n [ii (uli i'j 
LRH&A'i icUmlloii by Kfiltl). I'uiwiirJ cunor.ponilc'iioei. aiv.l copies 
ol complnlnt to V/llmmsc.'. Dbes«/onllna rcscmrcli to dovulop now 
tCfinii/jjiirnineUir'J Icr wllness dovctoprr.onl rosoa/tth. I'ropniij 
oyorvlov/ of oanio and forward to HI. Rocolw/rovlaw rucunl company 
ilovoloiuiniiit;) fo rBuimitilioiUif dBlynd.itil J 'iiuiupf. Ptdvldo 

• Sllgnljoncoal umtntolo ii.Wll'iMma (MiS .OOO). Bouln droning 
iirli.iH.:'urHagmiiniiliviPv/ 

N O C H A R G E 

Invo 

0,10 2 2 , 5 0 LH invuuiluntloa 
Rticoi'/u/iovlow ongoing wllnoss outreach updato from KK, and alao 
review budget conGldorallnns/uprJiila 

5.30 1.102, BO 10/13/10 KK lnvi-st![j:itlon 
Calls to SBHIMildt lunliilivuly achaduled Inlerviow. Rocelve/revlov/ 
amoll i r u r n H M M B Call lo tvilnog'j and I.M I'C. Dlccusdun with 
A l'nly re I. --' ini.'r ID Follow-up 
i i v s >,1; ̂  i v«;!i 1. J R'iciilvu lolurn call (rcNit HOMO and 
condud Ititorvlow with wimmsH. GoriHmio nuu Domplfiln drdltltii) 
aurniiuiiy of li'iloivii!','/ ••'iiiiKKMCflBgl Cnlla In iiUumpl to roaoh 
L i tSSS/ lu i suliodtilud wiirniH!! unnvnlliihlB and LMTO. 
Misociva cull f r o n t • • • • I c t H i l l i i t K i |ny|l(i)li>Bry (lisuustiintifc 
(MrawiclUiti oml iiTTTlni/tili" ifcvrtijlw ir'll.v.v-up witttwllnaes at laloi 
dalt-'/llinn. Droll eoritiiiuiiicaiwri luiiliiiiilnij l.itl-lf.A'« (otimllon by 
RGRU and forwerO tjaino and of iioinjiuiiiil l o B B H H B I r " 
diadiny summary ol intuivlw 

ClGU 

(Botjln 

3,00 077,50 invotillgaUon 
Dbusu/onHiio «: rij't-.iidt t.cii.n.ii,, liifliiilln;! ol 

Conilnutf tmu CDniptifto lit.illiiii) somrimiy ol loliuvlow 
|ru;luiiliiy nuiiin k>i ijn '̂ilbtn ImlMtsr d''iV<,'l<>f)Uif;iil Willi 

r;iill IO 

10/1 <4/10 KK 

um) luru. witnosu. c;yi| iv 
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L.R. Hoc/gss 4 AssoolBtaa, Ltd, 
Walls FHrgo 4 Company Sacurltlos 
Llllgfltbn 

O/ll'j Jdi1. notH.-iipiion 

Pcgo a 

Unyfjj Anjp.wl 

Additional cotnmunicutiofi',1 wall wiiin)»>>. m M (ollow-uj) w l t h | S ^ S 3 
tneoipurtilinlulaiiii from ((jjluW' Ujfl i l loHHBautl imiity, Continue and 
uornplHlw dnilllmj conadldalod liivjiilluiillun lirlnllmi. I :nnviiii l 
.IjtwatetollUlglW?. IncimilMi) suininfiiioa lor BtaSBSSsaH^D 

|inv(>iiii||iitk>ii tusm, and i I I. 

10/14/16 LH Invosiilootlon 
Reofjivo ttnd rovlov/ yxlcoalvo and cfflniHolutnaive wilrmss t;ynl;«;l and 
li ilorvliAv tijidfita (ofiu KK t!) otlonl, inoiudiug iftlotvtiw sununnrlas for 

H ^ M K l FcKdback Irom s.willloms ro Dchcdulr.d 
litlijution tc-UMi MieiiliiKj on Wfnduy uncf pending foodback ro 
invosiigiHton iMstruottoiiB gtiltio (onviiid. 

0.40 00,00 

10/17/1(5 KK lnvc8lt(]^lion 
llacaJvo cummunlcDllon (rom B^ f f lMf f l iwa l lob i i l l y for Interview, 

Begin drafting sommary 

• 1.50 337,50 

Uiill to nni.l concli.ii:| l ifeiM 
D1 intarvUiw wllli BS 

ew with 

10/18/13 JC liWHOllgnllon 
COIHIIILI dlmao roiioarcli to Itsmta i<iw!;ulls /Hod b y f f i c S 5 B 3 

i f i / i l n s t WBIIS Farnu. Rsvinw (enHarch /wvl ls. ! :uiwartl 
relovanl (Itlnga to KK. 

0,40 70,00 
nnU 

KK tnvcsllgiUfon . 
Ri.'cuiVc/nivlnw uuinrnunictittoii fnniiiMBWHWiii tnuludiny nanio!) 
n/roioncQdilurlngIniiiiVtoW: ilrHiilrHioilrnllMiyr.mmniKyofBHmi 
liilrnviu-.v Rocoivu/divk".'/Wfniiiunlc.illfiii (rain S.Vi/lliioiiio ro sttijjaol 
SSBSSSBShitd CNM atllcic* rolcronving tiDbJeot add loltur to j.yiuinpf. 
l:ullov;-r)n f.oiniiiuiilcnilniiii with l.M to sums. Call to S.WilljnniG ntul 
LMTC. Plsouoslon wllh S Wi lianis, iiwlutjlny InvesduiiHon cost updiilo 
tS3a-$3'l,000) ;uul rocuWu iiiillwri/.trlion lo |/famun| lu MO,000; also 
UIMCUSB • • • • • a a t y i a M i n i i i d curiiplnliil. (ind 
client iiiiwv.Aws ro c.lloiU 
coiMiiumioations. l iwii ic^t JC n'Uitwi {OBBKUltwIuftil. 
Huoeii/o/fcvlow PtBlini cnm|jt«ilitt fiom diunt HHUdiva HHDUU 
complaint from JC mwl IKMPM rtivliiwiny 

<1,20 D'15.00 

Apprieo 

0,40 00 ,00 LH Inveallgiitton 
rtucolvofiovlo'w ernnll from O,Williams rt) 
2007 yiiimtiim(i;alloiis l iwn liwn CIKK til cruployoo fu WPu pracltwiii 
cl flnminu and OIIK-I tujutui'l vluitnv I'.wii'Waonospoinlunuo ynd 
t;(li;lly riioomt;h niiniaa on liiindu i. I 'Wl, ;IIM) dlioutoy. Adilltionat 
ootnniiiiilcntloiiii Willi KiC in K.liui'.., .mllwr doialla. Winiii:; nmniloncil 
Ihofoln, urid roiutod cielallt/nunioB Known (JIVJ coniacted by LRH&A to 
dala). 

nd iino/iymoun 

3.70 555,00 10/10/16 HL liivt'sflouiHin 
Itocoivu K;tJ (mm KK.IIKI IHCIIIIKH ilo mul.-ilusintu UWI.IO, 
Kocclvo/roviuv/ inloivlyv/autimuKiiiij l'i rililfUiiyTTniTHilTI 
Rvwtjiiwa (mm KK lixicii l mvl liu'oipofDlo nnwiy It.ltuiilliiKl witiu.'Bu 
li.-.uii diul ullioi n.'l.rvi'iiil vli.-t iiU DWI.IW, Cioau-lijlorcincu im'.vly 
niitfillfitid wiinonr. Iwi iu FAun litlutvKiW'U/njmtirio!) iijjireifiliV.i.u 
(ll>tK(>a lo tluvojop mWiilomil (Oluvnnl tejokyinund cloMn. I'.u'.'lov/ 

nnt) 
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LR. Horfyas S Assoolalea, Ltd. 
Walls Faroo & Company Sacurltles 
Liligallon 

!>a!ti .[nil SSSSlWJl 
rBsidls. Incorpotale roievfln! dsslalla Inlo DWL10, Olscusslonu with KK 
rn status of witnoo® dovokjPrnenl and oudlllonal v/i'nnso lenda. 
Recoluo/roviuw vnlniius tuad!) trmn KK, Cross-roltjftinca IC nowly . 
iilniitHiad v/ltnoas jooils t r o m KK UQiilnai upouiallzod dbdsos to ilovulop 
oddillunal rolovaiit l»a«fe|r«i!n'J daUiii? Hevlow rusalts. titcorporalu 
lokivnnl clctldllu Inlo DWLliJ | 'C(IKJJII di/u ililnjuiii;u lo cpnlirrn 
utuployiiieiii l i lMu ol prosp'.'iuivi' iviuioono!!. fiogreoolci oonflrmad 
nonius l/ilo DWLIO. 

10/10/16 KK Irtvoattjjatlttn 
Cotllitiilo and cotflpjyU) itsvluwurnWMffltjoi11|/liiim, Rocfllvfi/zovlew 
N.Mcrinick liym .K;, I'a^iiriiM-.iivdbasu/uriiliio resoorch ce 
riuljuols rofgtoncnd In tHHMHMMHMcoinplrjIiits. Dlacnaslon 

Jviiy, tiicini coinmunfcaUone, ISSUDB fa Resao, 
SHIHI otltor oniotylny IsMias/focluol ponslderatlons. 

Oisousston with HI. 10 fclntnu u( wilaosr, ilvvoluunml nmlmixl ottipa ro 
s u m o . R O C O I M U m & s b a y o from i-tnri ruspond loiragKV.Tt U 
(atlornoy for S.Roaso) re Rduao/LRHflA contpcia and IOIIOVMIJI. Call 
to S.WIHIonis and I.MTC. Extraol namea nnti relovont dolollo (.'0111 
CNN articles, S,Rouse, D.Rshnf, and R.McdnicK cornplplnls. Forward 
to HL for inciuBlon in DWl, umplwrnani conflrmallgns, addlllonal 
piotliu resooiclt mid locnw Mafiihtw. DiGCUaaton with HU re same, 
Kocoivu/iuvlow IJIooirtb^iy oiiicio m UMtjuiliW of Lotlnoo/Hlspnnlos by 
Wcll'.i Patyg, Adtlllioruil m ynllfotilia dy|)i)it«iunl ofjualtco 
ononlnu cdiHlnulfiwoBwiauoK Caiittin uitoinub m muoh ilio Mgwint) 

Pofls 9 

Hours .AmgyriJ 

3.60 707,50 

•I ro CUHO y « Yd 

suhlnotsf 1 
and 

SUA wltitun canlm;! toy for dolalis, I'l^iiiiinmy 
mldKlm llun. .uttl loll'.w up conlneto W i t h H H I 

' Ariaojju toi iDilov/Aip criHii ot iulm 
(iDlDsXlrtK)!;. Urn II umfmitlnii l.RI IdA's lolijnlkinljy 
RGRD and forv/iud siimc. tdi.i'.nllnii -iviiy ol contplttlnl, 

mrd 

0.00 112.60 LH InvoellguUon 
DolnilHd Invosllsallon ulatira, omerglno daveloprTionta, and ollonl 
communlcallons updalo with KK, 

10/20/15 Ht. InveslloBllon 
Conllriua lo review wilnns;. Isads Irom KK. Cross-rcfofonco 25 rtovvly 
Idontlllod wllnout ionda frurn KK aijalnsl apeclaH/od dbaaos (o develop 
nddilioiuil loluVani I'-neKiiiwund ilciailo. lioviow rciauliii. Iiieorpor.'ito 
ndiivuiH duUiii'j Ifito IJVVI.ii). I'l/iforni duotllilyotR't! to corifltrn 
iiiiipioyiiH'iit ol proupoilivu wllncrstivs. 'Jtnjiuijale condntied 
nnrneo Inlo IM'L I'.i mul ill'.liiiiiiii' lo l|iVoi>|t(}(illuii Iwim. 

KK invesllgatlon 
Conducl schoduluo IrrtofViaw v.ilh 
ID criminal propo, InaKitling oM-iutiuil .illltlavlt/riDiibn Or dor and ncurch 
v/nrrnnl. Calla In sUum: 1 lo K'MCMKfcSfcl for sulimurlnd Inlorvlo^ 
Wltnoas unnvalfebla and LMTC. lioceivifteviavv DWL10 pud Lipdela 
Ito/u i It. I<J utoliiu of '.vitiiir-i'.t diivuiopKinnl rotiuatQb. Hwouivii/Citfiuvv 
iidiJIIIwriol iimdla hvirt r n and Ul, Including iiittstu tiiftnonulrig 
(urmut iiniijlii'j™nHFyjjn.'->^u'>i'ioiii(i ciiiigfaiiHlonnl IiHiulritiu fu new 

570.00 3.00 

3.00 665 00 
Rocelvo/tov'ev/ t.H email 
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LR. Ilottyoj S Aefoolalss, I,It/, 
Wells FQKJO & Coinpany Sscurlllos 
LlSfgailon 

RUd JfllL Ijascflpilon 

Pago 10 

Jjfiiica 
CEO T.SIuim mid leio'-ilna ol miniiiitiiiy and eldsrly peraons. Deoln 
draldng utniniiary Of inluivlmv w i l i iB tamf l 

InvcaUijnllDn 
Roulavo, rovlew and (omard (otent media Brtlcloe (o Kl<will> npmes 
of potential wilnuKsnu. Uuclyoi /cilulud cainmunlcBllona wllh KK Htid 
S.wlllinins. Raculvo and lirlelly icvluv/ DWI.10 from HL 
Kocofvo/tovlov/ olhor updala (Javotopdiontu, 

liivcsli(|{)|ian 
DlKOttiialon with UK 111 oxlfiiutiiiu ;iiiii ctiiilifiiildf) tiotnuu ffoin ."uliclo. 
Dross-roloiuncu l lw nwly kluntllnul wllnuun luiuh Irani nrilclo aj|iilnat 
lipoclulizod dbiison lo tliivoloi) odrflltoijal rolovmil bm^ijiooiiiJ dolnltii. 
Kuvivvv rnnullu. Iiwoiiwioto roloynnl<!ui«il5 Inlo UV7U7. Poilonn 
duu tllll'j'Jiioa lo conflim uniptoytnoiil aUiluu ul (HO'JJJOOIIVO wtlnuosoo. 
Soy/ogiHu cujiOimud uamdi! inlo DWtlV smd illtlritiiiiu lo 
l/iVutUlaOlioii icrtnn. Itowivi1 K.U (10in UK inul Inwijwrrtto oodnlos 
Intf) DWI-HJ, M11.il lovtuw .1(1,1 iv.iJlUunij tu DWI.tO ttnd dlnlrllniUi lo 
Invaslloollon team. 

10/20/1!? LH 0,30 67,60 

10/21/10 HU 1.00 150,00 

5.50 1,237.50 KK InvostltfQUon 
lilcmilfy timl pfinrtlfte nomtis In rdcooi nihUta riiiioiHiiy for Inclusion In 
DWL ond (oiwiifd to IIL (cr lOllpv.-Lip, U/H 1:uar.lun vv|In 0, WIHlooI'J <0 
Idvoutlayiloii nullvlly, iutilittliuy ifisuuwion il'iillftYHI'rff 
(^.Paouo tiUornoy}. Olocutviun with Ht. 10 ubjcicllvos lo; wliiums 
deviik))>n\Gni njcuarrh !)i)lit;i luiwim) Cmtlmiu aiv.l coiii))lolo dfnlllnti 
uummaiy of jiilorvlow v/iiliK^SiBSil Addlilcinnl di.i/llii'j o fBSBHSI 
I I I I I .T / I IW inimnvjiv nml uJilv/adUiliano lo cuino. Dmlt corroap&n'.fenco 

(tiHomey t u M B M and foiwaid aomo, nml copy 
ol co/nplutnl, lo suUJucl. I'ldiwni llivoiillnalion UPtlaio lirtofino ond 
lorvvn/d tiiimo, Inckidlii'j oummiiiloo fmHHBBMB Jwiun. 
UIKI complalnls IB (tuwic and Mee/nlcki lo cllciil. Invoatluoibii loam, 
ond LH. Kocolvtf/tovlow rwL'tO und makn pdwillwitlomi for 
umploymont coiiiiiiimtbni;/io<,uUi aoauiltoa, i/illts/uimoltiliods ond 
i)(i(j:ili;U U> onme l of.viinj (olil. loi (oUow up. Onuoliti) (lliaefl/imdio 
(QapBftili KI oriunotinj (i(iV(<lo|imim(#, and Idonlify oourcbs lor 
proapuoilva wltdossoa. 

0,30 67,30 LH Investlgailon 
InvBBligailon Blalus update from KK 10 ongoing wllnesa oulreach and 
dovalopmants, 

30?. EO 1 1.70 10/2<t/15 KK hwealinullon 
Heutaw ctiau/lmoaligsilioli noies re various prior witnoas conlocts In 
piopmnlinti for v/ilmui!: trallj, Call-j In aUainiilB to lOQrHi llm foHov/iiB 
r.ublijcis: ' 

BBgite 'IMK y-;m' 
Gcu vvlliwji) 
• n i l bke l cofuayl Km for uoiuiis. \:m wi. 

roquojilu coHlxiok ut Ittlef fjuio/Ofnc Follow-up cnll will 
JucDiuiii U> inir*{vlc;vvot/. Follow-up onh w)lh| 
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LR, HoiJgos & Associates, Lid. 
Wclla Forgo i Comnony Socurlllos 
Llllgallon 

JJliL 

suhjoci cJocilnas to bu loteivtowfld. Rovlew media resullo ro 
fticaiit/omorglng compotiy devnloitmenis, 

Page 11 

10/25/10 HL Invesllgollon 
Hocolvo/fisvluw no'.vly Kloit'.lfioti wllnoss load from KK, Sograg 
mnno iind )i(lclllloii;il batikgrotind dottillsinlo OWL19 and dlsinbute tc 
Invusilynijon iRiitn. 

KK iuvofilisjaiion 
rtuciiivo/iovlov/ coriuiu.'nicalluiui (oiv/tirdiiiJ by S.VVIllliiim; iu witncau 

l ! ' l u ' dt)!isu/i)nlli»i lOKOuiufi H'lduvlny sl)bjt!«l's iirolllo. 
MmwTii i illseiission wiiii !>.willl»j|i» m wiikt, |'iolli«liUify 
tllavuaukirVcrjiJd kVlfOducifeh.)^ flHRill111' uehcclujo InltHVkiW (or 
l!ti(!r ilfilc/tlnui. lJ[f]|],:>iii i;iiloii(l;)r |iwi|ir[)yr v l̂ltioas; i(jC|uofii iimi 
foiv/are) snniu UffiWi] Cwinminlcnliouawith Mi. ro updata lo DWl. rc 
Uintl. 

o.so 30.00 
alo 

0,30 67.50 

2,40 10/20/10 KK lhvi!i;ll()Sllni\ 
Kocolvo/tovfew DWL19 ond upflolo Iroiti 11L ro lilaiu-j of wiincsa 
liovaimmjaMt rosoorch. nisiuisskjn wuf 
KffiMBijl; Oirnnnu for Kiflow-uii o i l vvllli 

640.00 

'r 

mill pOKMbly HGRn. t;:jn lo ol'iij I.M fur 5TWiI l l^^^^^wdi i igioi i 
tllsclistilon. Cnils tn uliuinirt w iiuichgiggglfor svhodulod lutorvluw; 
wiliiusij ijiinvrilbblo imd l l.l f C. CjU'riii nilonipla lo icach llio 
fcillfAving iubjocls: 

Sou v,'ilfHJ5> conlucl lot) \<j! tlntolis 

£ 
riiliow U{1 oomaci v T i m H H ^ ^ n 

cOMiniunfcilKinu^BBBg^ 

r f r m i 'ntTlo'wiVj copios of CfJiri|)lnlnl, to oncli 
wiiriBua. 

10/7.7/10 KK Invoatlaollon 
Dralt surmmiiy ot Imorvlowwllh ® t S 3 0 Conduct schodulad 
Inlsrvlaw with p.r'-;y".V3l Uytiln pw " i w i cunwiiJaled Invoutlgnlion 
brlellng, 111r:Iud'a" <liibill:< 

10/2Q/1B KK Invoatlgoilon 
Puillalpato In scliadulod illncusjlmi wiiiii 
Ooflllnuo draftino conwlld.iiud invc:-.tl})iill:iii ujiilida briufiiuj. l-l'j:jl 
diviow of and otlils/addHloii!; to nuisiniaiy of Inlsrvlow v/ltl jCaMfl 
l-oiwnid fiiyoKiiuiUloii opdiitn biiulioB, Includlf'Ht I H I I I I I I I W T O I ^ ^ H J S ! 
lo I;III.MI| IdVc.slitjnIi-iM l'-'!iiii .innl.li, tinul K.Wiltliini'.i 

4.20 845.00 

2,50 562.^0 
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Page 12 L.R, Hodgoa & ASOOCIQIOB, Ltd. 
Walla Fargo a Company Seourillsa 
Litlgitllon 

IJjtu. Inij.. tXy>iCflr)llon 

10/20/16 LH InvoaUyation 
Kucui'/u/roviuw lnv»S|i;iiiliiKi ur.ijuki from KK to client, along with 
nittighotl IIIUMVISW BUuiinniy 

AjIfflHCl Heart 
0,10 HZ,00 

1.20 180,00 10/31/10 HL Itwtiillotilitiri 
Hucclvc ICU (lorn KKvuui Incoipoititeiiuwly iitonllffOLt Wllnoes IU'KJU 
iirul olfi'.'f tipduloa Inlrj DWi '̂ O. Hucdivu/rovliw Inloivteiv sununaiy lor 

from KK. i'ximct and Incoipoffllu novvty idimllllod wilntisa 
kiiKni ijfi'J oilier rduVJint dulallu into DWL20. CtosB-rtttorf-nco nov/ly 
ItlonUllcd wltnusn Iwnh; liom 'UtJ and Inloivlow minirnniy ngiilnst 
3(M}ckill(iod obiinoa to davnlut) tiddiikmul lolovani iMCJcgiciund iloltills, 
UgVlaw riiuultM, Inc'JfiiOdiig r«l«VViil litjinilu Ihly UWLl'O, PoflofitV 
<liti) dllloorwa to CODIIIOI itinjilityinunl tljios DI ptoapacllvu witiiussuti. 
Sagrasjala conHrmocJ nurnos Into DWL20 and (JlStfibuls to 
Invoatigallon loam. 

46,00. 0 ,20 KK liivoBlkjUlloii 
Kooolve/rovlaw communicsllon (rorn Bocotvu/tovlow 
UWLXU and update from HL ro witnaas dovulopmenl fnaonicli status. 

143,60 $28,362,60 

Additional Cborgeo ; 

Domestie Phono 
Spooiollzed Datflbaaos/lnternet (Includes US new prospective wl{nasse6/73 locatas) 
Total costs 

26 UO 
1,0011.90 

$2,151.30 

/sau.soa.eo/ Total amount of this bill 

Invoatigalor Surnmaiy 
Urns Biua iiuieuti!, 
tJ.I.VO 22^)0 $15.05/ 30 

225.00 S 1,2150.00^ 

flawy 
KIMI Iteiii >• 
Lynna i luduuit 
Juolde Gntilll 
Laura hlodgtis 

BiBO 
0.40 175,00 

63,10 150,00 
470,00/ 

57,065 00 / 

/ Ni-SP 
t 0 ^ " 
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! N O V M ? 0 I 6 

'•':i U'.'.'isu'ii I..11K! 
, O.srurd. M l - U. l . jyu 

,f ; U H A 

ACCQUNi'l^'.1 

t.n 
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iNVorcf! 

Dd ic ; 
Invo ice No. ; I0S6 

Novc i j i l j ee 11, 2010 

. . . " 
y<ir Acfinifi'llfi)! Ust Omy /C~', 

Onn1 Hivi'lmli 

Hi l l lo i | lU ibb ins Clullin I U i ( ) i n ; i ! i D o w i l U 1 M'm/iiriSi/i ...ji'ji'MtC ^ 
\ A l l n : Diirrun Rrti>i)ln'j .Wwrw 

a s s D m c l w n y , Xulic ; ' ; o c s 
Snn W d t j o . C A W l O l ,tfP.i>y.-h 

Uwllt' ftit! 
.•I;'/" yMJlh'-Mlli/Jl'-L— 
, . . . _ 1—I i I • • * • ™ J ' ' ' 

1 1 ' 

Dosor l ju ion : Supwiubor SO 16 Kolfiinur 
• j Pro jec l /Cnsu ~ lU'tj i iusioil Uy 

i}̂  [jtej 
• m [ i 

v : . - ; . -

I 
Si lv io I'll 

t I 
( 

I ^ To iu l r 

I 
K'\ Ji-O^ R ^ C B i r T ) 

IMcc.sv1 tniiki; ail <;li(;«k$ |!Ryflblc IO; 
VMIXKKIII',!! Advlsori LIjC-' 

75 Hennoll I,niio 
(Jx ibu l , Mnioi; 01270 USA 

li 'ymi hnv« tniy (|Ucsiloiis reanrdihtl "lis Invoice, (jlifitM conluci Risiiard A, l icMnciU) +1 207 SW-3200 
ur A* cinnil in £|iM.rii!viiluivi^i4vi\^!;;,i:,<i.i Tii/ink yun. 

< ' i 

r i k* KCVv.i; : I i( v j ; ; s, i n t j :i r . ' - j | .• \ 
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j plLlIO | 
III) Mr 2 ̂  im 'J. 

AOXHiNtlNG' 

^ i l U S f i l g e 

VS IJIIIV 
Oxa.nl, Ml: O'iV.Vd 
UliA 

JNV0.1C35 

Miiroli 2^,2011 Duki 
l/ivolvc No.; lOW 

i:Dr AtcoontlHO Uaa Only.t 

OanimefMIl,.. .. ... 
Wndwifc; I'MJL. 
ivyo/furwrwifl/w?;, ;'... 
ftW/iifffilfc /B; , , 

MXM/W/ C C . . 1 

Rolibins Gellcr Uunniiiii fi; Uwvil LLP 
Ann; Dn/rfiii UobLiiiis 
OSS Brondwiiy, I'joo 
Sw\Dle.ao, CA PJ101 

fJlll Ki; 

Qu-scripUon; OolobetMUi Rctbliiof 
J'mjci5l/Ciw&-R«iucsicd By 

1 • ' . . • 
I,.. u; m$ Uh 

mm 
I C ^ I M I S.ililOlai: 

Me®/ Tolal: 

DL'j: IJI'OH UBCt'U'T 

•'k'iVj. •ili\k4 sii ciicck-H piiyr.Islu 10! 
VaUijRrigi Advisors L L C 

75 flct'.uait i,u;io 
Osii>iil, Mcilnc U42V0 USA 

11'you hiivi; iui)' quisUoiii rcfiuiTJIfiy ihia liivoicc, (ileuso lidlimoi RUhnr'l A. Denncll nt-l'l 'iOV 5l)2-32()0 
or viii u-inuil ill 'flinnk you. 

tiCk-fi)vuI\i2c^f:!clvij;ai-j.rum - n 107 Ĵ.OO 
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EXTIIBIT 1O

ÍIefler v. Wells Fargo Co,. , No" 3:16-cv-05479-JST

Roblrins Geller Rudman & Dorvd LLP
Travel Bxpense¡ rvith Backup
Inception - October 15,2018

0t/05/17 MYEIìS, DANIELLE S. PARTNER Travel & Lodging 7.09 UBER AU05ll7 - Ride to airport
for Lead Plaintiff Hearing

$

0llt5l17 MYERS, DANIELLE S. PARINER Travel& Lo$SinS 6.94 UBER Al105/17 - Travel in San

Francisco for Lcad Plaintìff
Hearing

$

11l17116 ROBBINS, DARREN PARTN3R Travel & Lodging 39.0û Cabfare; Travel to San Francisco,
CA for meeting

$

Alrc4/ú MYERS, DANIELLE S. PARTNER Travel & Lodging s47.88 SW ArR U/A5/t7
SANiOAMAN Travel for Lead

Plainriff Hearing

$

0l/05/17 MYERS, DANIELLE S. PARTNER Travel & Lodging 81.40 San Francisco, CA 0l/05/17 - Cab
tiorn airport to San Francisco

office for Lead PlaintiffHearing

Ð

DATE NAIVlE TITLE DÐSCRIPTION AMÛUNT NARRATIVE
1l/03/16 I{OBBINS, DÄRREN PARTNER Travel & Lodging ?67.98 SW AIR #5262461132s77

SAN/OAK/SAN I l/03/16 Airfare
for meetings

s

11105/16 ROBBINS, DARREN PARTNËR Travel& lodging 348.75 Loews Regeircy Sa¡r F'rancisco, CA
luÙ3lrc - lUA4/16 I night - Hotel
for meetings - Room Rate:

$299.50

$

I
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EXHI+IT 1o

IIefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Rot¡bins Gellcr Rudnran & Dorvd LLP
Travel Bxpenses with Backup
Inception * October 15,2û18

D.4.TE NAMÐ TITLB ÐBSCRIPTION AMOUNT NARRÄTIVE,
07/25/17 COCALIS, RACI-IEL ASSOCÍATE Travel & Lodging $ 409.2A Corporate Traveler

#0 r 679503026283 UA SAN/SFO
02127117 Flights to/from San

Francisco to work with litigation
tearn on Wells Fargo l6
consolidated class action
cornplaint lbr violations of federal
securities law

t3l02ll7 COCALIS, RACI-IEL ASSOCIATE Travel & Lodging $ 273.94 SW ArR #5262491671894 V/N
OÂK/SAN 03/031 17 Flights
to/fiom San Francisco to work
with litigation team on the Wells
Fargo 16 consolidated class action
conplaint for violations of federal

secr¡rities larv

TOTAL $ 1,982.18

,¡

2
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Ço¡por¡ls ïrveler 3nn Dlnyg ' l¡,105 lvlorolìouso flrilc ' Sr,ìlt 300' $rrn Diogo. CA 921?1 t 
Unllorl- $1010$

10t 05û.!00',1$90 Toll Frou $77'?04.0020 i¿ hr ürno¡0nncyÌ UfiAlCnn0t n 1lll5-329-l 1}37 krlonrrrlotr0l + I 1150.0'J0.0201 ' F¡r: 010.552,

pðfh

3

SlotcgUnllod5oñ
¿0rNovombor 302:20

L JWtsor'lTÊRMll'l f9¡kolltünMolrôp

Ënil[.{Àti

o¡kllnd, cgllfornl0, unllad stolt¡

Boohg 7C7.700 (wlnolels) F8¡x0n00¡
ûw(N8Rolercnçå:

n Chori{.

Q0klúnd, çtllfoml0, unllçd st'tlaû
0l;10 Pl/ Frldsy, No\tmbcr 4 ?010

Llnrjbors Flald, TËßM|ML 1

S¡n 0100ö, 0¡lilarnla, U,'Ílûd slstos

2. L J V1,it.SON

t hou(r) ond 26 mlnula{e) NoÀ'ltop
Confirnüd - Soulhws¡l 

^ldlnos 
Bookln0 Rcforqncoi BWXNtll

BDoln'o It7-700 (\,/nglolu) Pooaongor

Locfrtor¡
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.t

Your Reseruatlon

,t, /rû¡;'l6,tloY
Loews Regency San tranctsco

?22SoneomeSV00t,Sonfforìclsco,CÂ,9410d.Phono:415.?76.9i1S0,Roñürvotlons¡04t1"271"ó280

GRAND TOTAL: $697,51

USD Cr\0

Room 1

ChscþlnDnte; 11/03/16' Cheak'outDÐlÉ: 11/04116

Nlghte:1 , Adultell ' Kltisl0

YoUr ConliÍmotlon Numbel: 1 67361 4 6

Reservatlon Detalls
RaomTypei

0odTypc:

{toloïypsi _ ì
t

I r/0s/lI

fnhBncam€nlsi

€pxlal ñequøst¡l

ÞÊluxe eity Vièìs ßlnü

1 t(m0 0ad

l.oewô l¡csl nnlû
:

!6q9;00

Toxr¡ ¿ Fq¡ri $90.S.l

Tor0! $6e7,S1

PåymÊnt lnformetlon

cord iypo:

^x
Nämo on C¡id¡
ûolrcn J Robbl¡u

cild Nrtûthûil

e¡pfroo:
0û¿30118

fJroÞorly l¡ôllcl¿s

Chqrþln Tkût:
âl¡L.r

chsrh'oûlihro:
t9"Fhr

0uest hformntlon

N$iTtû!

Ltn 0!r.onûobb¡ß,

lrhoïo I
ðt9?r1105fi

grnrlli

Homo Addr€ósl

ó56 Wrol Droüdwoy, son 0le0c, CA,

tJs,9?101
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{ dÉ, l} 1' r'

I Ro¡l,in* oeller

I äuämäi;öäti,tltr.t #ll /l?/ l\p çawtttø..t
W:,WM

TR.AVEL ËXPENSE VOUTHER

YourNnmo¡ 0¡íonßobblns Ðottlnatlonr 9¡n Franolsoo, ÇA

C¡so Nomo¡

0aeo No,:

No. ol DoYa

Wolle Fatgo 1ß
,1601úð '

on

Chock Onol EI Çrlghst
Þopo¡lutot 11¡1012016

Ruaron fot Ttavol: muollnqs

Rs[urnl tl17l2010

I

Slaltta {localpß lo lho ãøok

RopodôrPrroônli {a Loor Advanc¡:

f¡olor,ço Ouo Yov;

8ol¡ncó D0o nOn0¡

{,
açtu /

*¿:*
Wlno¡ù Ftogotìlt nlo

Nomor

Subnlttod;

ÞAßREN RO6BINS

12114t201ø

fgr.¡.0ürr.¡ !r'l0rlú

Plon4 fllll' FUE

¡l t,Birfrì{o

94- t0l\t3¡.00[trûrthlg¡
rul[¡"¡ls,

gfnploy00l

ctlôñrr! tr¡tl,tlfl(^ ì /

,q. -¿

n

44'.
f¿0¡Í!

IOTÀL,

0rc I $ totû
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I ì'l r ¡li

t

t
c- [{¡hñt

ï1

)1

h) Þqthn ô¡

lruo

Irp
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t¡rd tilhrdêd ¡ùTot¡¡ tû!0vo) +ür!'ôtrUollüolfcô lx! þS,lE0)

$lonoùnü,ot*t (t
flâlr ôr

t{ ïol

Fr¿tn:

I

t
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^tn 
c 0l/03/J7

s0u'l8uËgï 11lnLlllBl¡ (!¿Àll
TX

0tFð0 ûÂ

,lø -û_åKLâ!|Q..ç^
r0

TO OARRIER OLAUO

,.. ..TÌl¡ K

vÍil

YY
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uflÀvÀlLÂILr
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X
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Çorl¡vn(o tiuvl[lf ÛoD l)rc9u ' ti,l0Íi Mt]rylrouùrr Þfivo ' Siriit, 3U0 I fi¡rr |.llù(¡0, çA'J1,121' Urlì10ú glt]tolr

õ?r,00

õ

?01?ôJünuory
JV\IL$ON2.1TERMI¡1ÅI

Unltotl St¡fos

o¡kl¡nd, ôollfomlo' Unllcd Sl0lot

30 Non-¡lÞþfll¡ulå(ç)orìdhou(!)
BLOYJZßelcroncolEoulhwoEl BooklngAhlinolgônfrrned

PouronçorBðoln0 tt7-T00

00i0S PM ThundoY, JínuorY s 2017
Llildbon Fltld' TÉRMll'l'ct'l
8ü¡t Oltlor çnl[l0rìì10, Unltãd tìlulut

OF I
J !4rLSONÕ¡k

gt¡l?¡Oûkl8nd c¡l¡lomì8,

t hour(s) snd 30 lìlhìulo(o) N0n,rlop
Ooñllrmúd'gouthwuul 

^ltllnoc 

EDohhl0 Ret¿runt¡i BLOYJZ

llmonll Èoolng 737.700 PüsËùnfJèr
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CORPOÊATË

TNAVHLËR"
Brlng an experton board

CORPORATË TRAVELER SAN DIEGO
õ.405 Morehougs orlvo, $ulta 300, Sen Dle00 CA t2{21 ph; 8s8^50046S9 Fåx: 858 552-0015

- lNvÛlcE

ÁNP OÛWD "TRAVEL

(,

ROBBINS GELLEA RUOMAN
655 WEgT BROADWAY
sulrE 1900
sAN UËç0 tA 021û1 USA

TrÊVåIIôI NAMô; MYERS/OANIELLE SUZANNË.
PNR: GOJHMB

pestlnatlon; oAK
Data ol Trsvet 6th January. 2017

Þescrlpllon

sAN DTEOO/OAK|AND/SÀN ÞtÉto
MYERS/DANIËILE$UZANNE' .

floket No " 5¿824753ÙÛ772
5JAN/sJAN

Ordsr Numbêri 303?7
Cuetomer Rslsrencel WËLLS F'AR€p

ProJectGode: 160108

Suppller

WN

Mtc

lnvolce Number; 0X5G?017ÁINVC674ö
Dote: 3rd January2017

cônsullânlr ABRÀHAM COLLIER

AnoUnt

647.80

Invoic"{t TolgL $647,88
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Mo Maloney

Fromt
Ssnll
To:
SubJectr

Thursday, Jonuory05,201? 9149 AM
Mo Malonay
Fwdt Recelpt from D¡niel Seid

cab fi'om çaklancl airport to sf'pfticc fbr lvclls fargo lp henring Ioday

Bcgi n ibnvnrclsd n:essagsr

From : Da nle I $sld vla $qua re < te.çqlÞlç @tn gqs 
" 

gln cr¡ s çllgtf eÅ¡&ggm>
$ubjecÍ Recolpl from Danlel $eid
Dater /anuary_ç, ?017 et 0:43;66 AM PST

Dànlel$eid via $quaro

$qtrnre âillomfìticëtlly $êild$ re|orl)ts tQ thn ottril ¡tJçJ¡s6s you lrsoel al any Êìquato 0oller. ¡5¡g-rlU"*t*

'8 1"4ü
Çugtom ¡\mount

Sublolsl

$70,78

$70,78
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$'10,62

$Û1.40

Tlp

Tolal

AMIIX 10çrl (.Swilrol

üANIÍ'I,L.H fi MVERT1

T

¡

-r!'r
-'.,t

Doniçl $sltl

s I 0-379-00?3

Jgrn å

llJl.f tl
0 4íì;

AIU

/TüI.IWÉ

Âulh'

orirlq

9393.1¡i

2
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Mo Maloney o
tronl
5Ênti
TO,

SubJoctr

For my ,{lncx, leßd plaintlll'lrentlng i¡r San Trrnncisco tuqlay

tlet

Bcgln forwotdcd mcwngc:

Irronr I IJ bm ï(eoci pts <uÞgåWiÈq-l¿çr*l¿,lP

I)n{o:,hrntttt¡y 5,zAV nt 6¡29121 AM PS'f
To I df $l¡*wi¡1q@u$s*r¡ll3ll
$ubjér:ir Yol¡t'Tltur$tlny rnornlng trlp with Uber

^* f$l B
{\\8\"r' '

Dnnldile Myers

Thursda¡ Janr¡ory 05, 20x7 6:49 AM
Mo Maloney
Fwd; Your Thursdoy mornlng tilp wílh Uber

ôUAc/alclana/ 
Ave

ü

N f"{arlror Llr

Five Points

i't

,6-.
uor+n

^lr/.,
'.h-

vl
r'n

Sntnnrl 
W¿'!

,f1,.

.j.r

¡ì

I s
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$7.09
'l'lri.rnks fol nhooskrg l,itlcll D¡ntellc

,lanuary ä, 20J 7 | ttberX

ï g6:164m | 3533 1s{ ¿\Yt¡ {'i"¡n þui

r' 0ü127.F.fi | Airl$rt'fþrnrrrtalllrl. $;l

\/nu roúe v¡ilh

S.t3 00t'

l¡¡ifi¡ í,.1
&

Rat$ Your lJrtvor

2

Your Fare
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ffiîÌiËÉT' DANIELIE S MYERS
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*-"ô:iri-,'

0t 1
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füô Mål

Frdnì!
Sant:
To¡
Subjêcr:

úanhlle Myers

Thursday, Janu¡ry 05, 2017 lltS PM

Mo Maloney
Fwd; Your Thursday nftarrroon trip wlth Uber

'Foi /ihiex, tirjihcr uber for S/clls Fatgo LIr henrlng

Begi n forlv.nrded messagel

l'ront ¡ Uber Receiptt¡ <gþ¡.,!å@Iþg¡:eSU>
Þt¡tol J{¡¡tlâry 5,201? al 12149:33 PM FST

To ¡ dtlr irlusl'üf@U:sÊgg¡¡l
$ubjcLtl libur TIir¡rsilRy nftcrnoon tt'lp rvltlt Ubur

Green St

Va\\eio $1

$roadwaY
p¡çltlc A:ue

Jnc\tson 
u'

Jackson 
$1

Cla./ $t

Pine $1

yÈ-
Þ
(o
ûf+

Ca\itornia 
$t

$utter $1

çearY Þlvd

ra-

r¡
0)a-
(D

()

GearY $t

O'Ëatrett

r
fÞ
9l1
(D

á.
o
5
V)
f,

Qate Ave

-n
õb) :1a. lu.

"5A
L/) f+
i4

t"
ID
Ëf
u)
lÞ

tn

"f ur

Go\den $elu

+,,
q
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$6.94
Thünk$ fel chooslng lJþpr. Dsniollô

Januäry 0, 2017 I ul¡erX

r 1?l39pm I t'lo Kcarny $L $an l-ie:

r' 12:47pm | 603'599 lurk $r, $ar li

fl You rodo with

1,68 0û:¡

míln6 'I¡tt¡

Rnte Your Ddver

2

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 106 of 223



Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 107 of 223



tlltðf r

00 ÅÀ

Òo À^

00 ÁÅ

ã1sv1rvÁviln
ÕT

31S\rlrv^iltn
.. 0l

¡'t0!i1ì ¡v^v{n
OI

tfvs
0t

, r1 vfr v0 ocür0llvuj

/,wlæï 
'08ño l'tHwt uo oo*o

.v0 .6,¡1l0llv å01
glt'tt"tslv oãllNn

,*lf
1

I
$
$

¿t/t8/S0 0,(tg

I IUôôW

60{eÉiö{0t0

tióit{üririat¡

Âlln¡¡cv

1
J

d',I10?u0u

. 
Êltdó00 NNv 1äHryH

lunoscrd ¡o luou¡slEl$ fl. p¡uc ols¡oc
Ï"qHry

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 108 of 223



0CORPORATE

TRAVËLER"
Bring an expertonboard

CORPORATE TRAVËLER SAN DIEGO
5406Morohouso Drlvo, $uilo 300, Sûn DleBoCA02121 Pht 0611,600{000 F¡rxi 86¡ t62'0015

INVOICE

ROBBINS €ELIER RUOMAN AND DOWD " TRAVEL
S65 WEST BROAÞWAY
surTE 1900
SAN OIEGO OA 9210J USA

lnvolco Numbor: 0X6G?017AlNVCS476
Dnte; 27lh FBþ¡uðry2017

COnSUIIânT ABRAHAM CIOLLIER

Ordor Numbor; COCALIS/R
Çuglomer Reforonco: WELL$ FARçO 18

Amounl

TTEVgII¡r NamaI COCALIS/RACHEL ANN
PNR; ESWDUZ

Dôsthìationt SFO
Dats of 'fravol¡ 27lh Febfusry, ?017

Þsscilpllon Srlppllor

SAN ÞIEOOTSAN FRANCISCO
OOCALIS/RAGHEL ANN
Tlckat No - 0187S60302û?8
27FEg

.UA 409;90

Mlç

luslssJcl¿lt $409.20
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0

Corpornlo Trgvelor Srlr 0¡o$o'
ïel: û5û.500-1tì89 Toll Frcê ôT7.?û(.9G20 z'thr

ú40li tdq¡chouso 0rivû' Sullo 300' ton olog0. CA U2t?l I Unll0d $tol¡s'!
limu$nncy: U{ìÀrörnodû 10$6'C?s'193? lnlonrðll0n0l'}105&,030.0?01' Fûx 05t.t5?.

irçclðfiì1i ,,'r'.'' '.','l'-r..1 I'i ir"':ì 1ìi.l:..':''j¡;ri.it Ir.:',.il .i¡.. i .".. : ' r r.l_,jl:1¿'i.; .,¡'¡ , .ri..i ". i .. i.,, ç

.ì,,:¡-.iDolt¡ruÀrlv.o,jtiw
1â:00 ÂÀl/ l2:00 ÂM

$rn Fronclrco
gan ffrnclicÒ.

t'lEÊr,l|t{Àt
Oallfqrìl¡,

Vnllod 3t¡tor$nn
06:lõ Fobr\¡ry ?7 ?01?

JJHKTR

nli

Ngn.!lop
Bookhq neto.oncar

¿nd rlS ml¡ulo(cl
co nfirrnod - Unllgd,^¡rllnus
Ahbu¡ lndushlo A9?0

AIR.

85¡.128.'t 837
or Conodr,

!n v/hoh out¡lÚtt0fnorp0ncy

or 0o lo ¡lÈsll
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Cor¡rorult Travaler San 0i;e0o I ll40f Moruhousn þrlvg . Slllo t00. êan Diago, CÀ 0l,l2l . Unlted Sloto¡
Tol¡ Ûð8-500at¡00 Toü Ëreo 07?-?8{ 'Uû?0 24hr nrrìsrg0ncy: VSlr,Crnud0 I s55'3?0433? lntomallonrl {'l 0¡8.03t.0?01 r FsÉ otr8.552-

ã.TICXET 629249187100d
2?3¡0{

ôsklurrd Sltlos
0ürS6 PM 3 ?017

¡"
JWTSON

Llndbcrg FlokJ, IËnY{t'l L 1
ê[n 0i000, C0llfonrl0, Unltod $tðkre

'I hou(¡) ond ?0 rnlnulq(s, Nûn.itop
Confirotorl " $o(¡lhrvosl Ahlkruu Boolhg l"lolorcncll fDHZOI
8ooln0 737-700 {yrln¡lùls) Presorgor

nl0f¡

nrünh

ls:

USA or Coñndrì,
Urû ¡n

lnlo¡mollon t0[rlnjlnü policlor, û0s/lnúor. hl¡r¡?orvles/bs00bog¡ngo lhllpl/Àv*v" louthr.rusl.s0ny'hl,rlllorJrlomot !
al t0 go
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E,XHIBIT 11
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¡rlr$¿iü
nd

av03l17
0vÇ4/t7
0v10117
02/06/17
03/031t7
03124il7
04125/r7
0sl0t/l'l
05f25/t't
08t23117

,lt{otlrry Ricc LLC
Itohl¡lns Gcller }ludmrn & Iluwrl
Cnlibe¡' Advisors
'l'rcusut'.v cf'the Unjtçd Stal0s ((l¡¡l)ll)
I.,,f{, tlorfÈe.s & ¡\.ssocjlrti;s, l.Ld.

L.R, I loti¡¡rrrr & Âsuoci;ilrrri, l.,ld,

Csliber Advisors
L.ll, llorì¡¡us & ¡lssuciiu*s. Llrj
Cla* Aution liesc'¡rch
Class Action Rüsearclt

I000
I 00r
t002
I 001

r 004
r 00s
I û0ó
r 0{}7

47,958,38

4?,95lt.3?

95,916,75

ì

ì

({4$t2,50)r
(1$,56?,05)i

47,95E,38

9Í,916,75
81,904,25

53,3{2,20
30,48I,50
10,862,75

I

:

!

i

1

l

:

(22.860.70)i
(1916ts.75)l

(7,817,5ù)i
(2,515.00):

(243,00);

A,+itsiù1

(95,916,75)

l)025,25 :

490,25

241,25
(o,tlü)
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Ro$lns ûelþr Rudr¡an & Dfird Checkt{o, 0010@

üo" - *aiiber Ådvisûrs, Inç"

Robbins Geller Rudman & Dawd LLP No. 001000
68$ hþst &¡øl*Ea'. Sul€ 19C
s?n ûlê5c- Cå 92.{.Cl

rst*r Fånra tË tåig¡õon F4enre Funrt t1ÍM7

VOID VOID VOIÐ VOID VOID VOID VOID VOID VO¡D VOID ¡*r,l,orz.so

Tarr|| Fln¡l ã¡r*
750 Fêr€ct
SrüÞ 1ü
SanDireç.ç ielg1

TOTTE
ORÍEROF

Cdlb¡rAôvbors,lnc.
l0dF Treen Strer!, Sufreãl0
Sü fEcgq, CA 92ttr NON-NEGOTIABLE
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I
caliþeradvisors

I(l Calibor Advlsors, lnc,
'f 00?0 Treena Street, Suitn 230

San Þiego, CA 92131
858.549,4900expetI valualion i¿rrd sconomic consultiltç¡

i oJ 
'1 

':j

liLì DEc

ùi- ii tl" rr

l3 20$

catlberadvlson,com

.41CCCUNTING/ aú0

Ir¡volcc Þatcl Decerùcr 5, 2016

M+, lkrpn Çtrcung
Robbins Ocllsr ltudran & Dowd [ÀP
ö55 lVost Þroadway, $ulç 1900

Sffi f)logo, CA 9?¡01

Plojçct: Wr¡il'rJpltrtg rt{oû¡rl}trry t
Oont¡ct Pe¡son : Sh¡wn lV illinm, Er g,

Involco ftr profþ¡s lon¿l screlqog incunad fþm October I, 2016 tbrough Novonùor 3Q 201õl

Pro{arslonøl Fbar:
Ho-t¿$

29,50 /

B¡Is

fi75,00

ArrU¡l

st40¡2,50Bjom I, $tahhoh, ÇFA

Total Profecs ionsl Fess

Brlanc¡ Duc

$14,012,5{)

¡r¡,ot¿.so /

Payrnnt duo upon rccoþt.
Thrnk youl

For Accounlln¡ Urr OnlY

,.t

Ylut'lvt itt,:
tl¡gtrrttttl:
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Iraje Nsn e: ltreils Farp & Ccmp*ny
C.ada >>5617

8íll¡&f¿
llrtc

Twsdã¡, Octcóar0{,
Waincday, O*sbÊr05,

1t¡¡¡sdqy, Octobüit6' l$
frid¡s., Or1ok07,2S

fiou¡s

Slêfuû¡ott

Sthholr
$æir¡holt
Sci¡hali

?"J0 {
9^00

7.iû
J.tû

1475,00

$47J.00
s4?5.00

$4i5"&

s3.5ó2.J0
gl,n:.0a
93.562_J0

f¿612.50

sr40r2.5ü

Ccmpl¿iltt ndi: ard araþ:c rcpcts
priccX sclca ¡re*r group araþzc çn"icc

1¡ãdíngõûdcl u¡dpcrfcr daftrgê üãI.lsis
&¡üttËr prsl¡nfunry <iaruagcs rtaol,., and õscls

t

t
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t',
Robbhs Gefier Rudman & llotrrd

af-.ha Uníted Stabs

Robbins Geller Rudman & Oott6[ LLP rç'!v?&'c'Bãtk

655Ti€si trcãdstr SllÍh 1g¡0 $Ë1e
SanÐå:gc. tÅ gfÓl sãüeto,CÂ &101

trh¡ú¡ Fx€ô {6 uligdion Ê¡ponoo Fu*d æfi6117

votD voÍt) votD volD votD votD volD volD volD volD

Gheckt{a 00l00l

No. 001001

$*"zE,562.05

NON-NEGOTIABLE
T{'THE
ORDÉROF

Treæury of tàe Unitsd SÞhs
Cor¡¡¡rnor Finarid P¡rbct¡on B¡¡tau
lûu Chlcf F(tlAOfrcpr
rruCStËetilW
$r¡stdng@L æ20äi2
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c$p["x ¡r:;ïrxi';*r,'

Rti; FOIA Requost #CFPB-20 I 7-l 04-F

January Ll,2Al7

Ms, Annic Kouba
Motley Ríoe
2 I Bridgeside Bouleverd
Mount Fleasant, SC 29464

Dear Ms, Kouba¡

This letter is rElatcrJ fo your Freedom of lnf'ormatlon Act (F'OIA) request dated January 9,2017
to thc Consumer Financial Prorection Bureau (CFPB), Your request s<lught thc followlng
dosuments:

L All rccords conoorning oorrespondencc (including letlers, emails, and any other
electronic mcans) between thç CF'PB ancl Wells Fargo;

2. All records concerning the CFPB's investlgation into \Vells Fargo's rnisconduct as it
relstes to improper sales practices, lhe opening ofunauthorized and f¡audulent
accounts, cmployrnont of "garning" taotlcs to mcct salcs quÕtas, tho oponlng of
unauthorlzpd credit cards, and fhe improper usc of $ustomers' personal info¡mation,

3, All rccords Çonoernlng CFPD's lnvestlgation lnto \iletls Fargo's misconduct as lt
relates to thç nfore¡nentioned wrongdoing as dissussed before tho U,S. Spnatc
Committec on Banking, I'lousing, & Urbon Affhirs on Septembcr 20' 2016;

4, All records conoerning CFPII's investigation into Walls Fargo's missonduct as it
relates to the aforçmentir:ncd wrongdoing as discusscd beforc ths U.S' House
Finnnuial Servisev Committes on Septerrrber 29,2016,

Our January 9,2017 aoknowledgcrne nt oll your re qucst notified you that you v/ate placed in thc
sommercial catcgory, The CFPB hås establishcd a fse sohedule (avail*ble at

.l\,1,y.!_v_,{I)ry,lllltlq-{l¡flíUlriç,.q,gr,{liria/li-rirr.lirr-r"ch-uritrlc/1 in accordsnce with the Uniform Freedom of
lnfonrration Act Fce Schedulc ancl Ouidslinss promulgatod by the Offica of Management and

Budgct (Sve 52 Fed,lteg. 10011 - March 27, 1987),

It is estimetod that it would ta[c upproxim ately 670 hours to ssarch for and revlew all rtsponsivo
records, Adrlitionally, lt is estimated that our sea¡ch would yiald approximately 3,33O8 and

6,679documents, Bnsedonthisinfr¡rnration,itisest¡mätedthattheoverall feetoprooessyour
roques[ will equal approxlmate ly $57, I 24, 1 0,

Since the total estimated fee exceeds $250.00, you must rnake an advance payment of an amount

up to the amount of the sntlrc ûntieiputed fþc before we çan begin to process your request, .9ee

l2 C.Iì,R. g i070,22(Ð, Please subrnit your chcck or money order in tho amount of $28'J62.05,

t úrr]r)t: ! l',,.'. : ù t1.\ti

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 122 of 223



I

made payablo 1o tho.Treasury of the tJnitcd Statas, to thls offioc within 30 calondar days from tho
tlats of thls letter. Plsase mail your payment to this office at the following addrossl

Consumer Finançial Protaotion Buroüu
Attention: Chief ITOIÂ Officer

!'reedom of Infbrmation Paynront
1700 O Strcet, NW

Washìngton, DC 20552

In thç altcrnative, you mûy nåIrow the soopc ofyourrequest to reduce the universe ofresponsive
records. Ifyou wish to narrow tho scope of your requout, ploase sond nn amendçd requost and
indicate the procossing fee amount you ure willing to puy within 30 calcndnr days from the dstc
of this letter, You may sand your amended request via malt (address abovc), cmail
(cFPB-rOIA@ofpb, gov) or fax ( I . I 5 5 -l'AX-FOlÂ (329 -3 642)),

If wo do not rEueivo En üdvance paymonl of $2t,562,05 or an amendçd request from you wlthln
30 aalendar days flom the date of this letter, wc will consldar this request wlthdrawn, and ws
will sdministrntivoly closc your request filo.

I

For lnquiries eonc€m¡ng your roguçst, please contact Ryan McDonald, by phone
9133 ¡rnd rcferçnce tho FOIA request number nbove or our FOIA Public Liaison
FolA@ofpb,gov or by phone at I-855-444-FOIÂ (3642),

Sincorely,
","-*')i r'"^''¡-i-ni'" I t.¡.-.^rtìr:''

Raynell D, Lszisr
FOIA Mannger
Operations Division

ât202-435.
a?

t åûi L'|lrir, û * 
^,ìcÍ, 

fJ\iv
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Rqüüins & Dorird

't'enCcr l{o"

Robbins GellerRudman & Dowd LLP
655 l¡des¡ S¡ceirrey" Suite 1900
SanDlegc" SÀ g2':S1

Ltd-

Cñsckilo. 0lr{002

No. 001û02Tôtily Ftr- g.ttk
750F Sùd
sirle
SãlEi{þ,Cå s¿10r .."*gÆrE* *.

03Ð3J!7
ft*.lßr Fü$¡ .te Uü8il6on ËrytÛt*c Fund

VOID VOID VOfÐ VOID VOID VOIE¡ VOID VOID VOID VOID ¡*22,t60.r0

TOTT€
ORÛEROF

LR Hodgæ eA¡eoc¡¡hs, Ltd.
586¡lkrsAvenue
s(iþ100
Cadsfed. CA920O8

NON-NEGOTIABLE
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I
L.R. Hodgos & Assoclates, Ltd,

5864 Owçns Avsnue
Sulto,l00

Carlsbad, CA 92008
760"{48.1883

Tax lÞ 64-17202a4

February 15,2017

lnvolce submitteclto:
il;#,il'ilüi dI/¡ ,bwi(
Robbins Geller Rudman & Dowd LLP
655 Wost Broadway
Suite 1900
San Diego, ÇA 92101-5050

ln Reference To: Wells Fargo & Company Securities Litigatlon - 160108

lnvoice # 2õ480

Bllling Perlod: 01101117 - 01131117

Date lnft. Descriotion

tEB 1 7 2A17

lø

16-0928-34-WF

01/09/17 KK

LH

01l1an7 KK

LH

01112117 KK

LH

01/13/17 AR

lnvestlgation
Communications with LH and S.Wllllams re RGRD role with co-counsel
Motley Rice. Gallto S.Williams (client will call back), Discussíon with LH
re recent proceduraldevelopments, Discussion with S.Williams re
procedural status, adminlstratlve/retention considerations, and
lnvestigatlve outlook going fonvard, Brief LH re client communications,

lnvestigation
Receive update from KK re client communications,

lnvestigation
Communications wlth cllent re case status including ço.counsel
arrangement with Motley Rice, coordinate case conference callwith
litigation team, and fonvarding proviously sr¡bmiited investigation
mãterials, ldnntify previously submitted invastigation materlal/updates
and forward same to client.

lnvestigatlon
lnvestigation status discussions with KK,

lnvestigation
Begirl õompiling investigation overview for pending case confe¡ence call.
Communlcatioñs with ciient re retention agreement and investlgatlon
budget authorization ($50,000). Communications wlth LH and LRH&A
officã administration re clieni communications, budget authorization, and
case staffing conslderatíons,

lnvestigation
Receivê/review su pplemental en gagement agreement f rom A' B.g!g

lnvestigation
Discus-sions with KK re case staffing, background of prior investigation,
upcoming client call, pending filing deadline and reviewing case

Hours Amount

0,30 67,50

0.10 22.50

0,40 90.00

0,10 22.60

2.90 852.60

0.10 22.60

For Accounllng Urc Only
Oüe
Vffit
tlrttrflrmcltúo¡
tunofct
tI¡!. Coö:
tü¡crilË

lo0?-

234 517.õ0
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L,R. Hodges & Associates, Ltd,
Wells Fargo & Company Securities
Litigation - 160108

Page 2

01/13/17 HL

01/16117 AR

KK

materials. Begin review of case materials, specifìcally work producl
ahead of clisnt conference call, Conferenoe callwith RGRD and Motley
Rice attorneys to discuss sumrnary of investigation to date, as well as
possible avenues for continued investigaiion. Post-call dlscussion with
KK/JC re additional specifics from investigation, updating DWL,
additional preparatlon for witness caJls and other supplementalwitness
development per client requests, Additional/separate discussions wlth
LH/KK re statfing, witness pool/supplemental witness development,
additional feedback from A.Baig and other strategy discussions moving
forward. Recsive/review email from KK to HL re witness development,
witness prioritization and other DWL feedback/instructions.

lnvestigation
Discussion with KK re DWL updates and locates,

lrtvcstigation
Discuslion wlth Atl re case assigrtment, pentiing cose ccnference call
with *lienl, antl preliminary o¡r$e lnaterlals to review" Ootttinue preparing
overvicw of investigatíort {inclingu irt ptoparatton lor case confercnce call,
Wlth AR, porlicipatn in ca$u conferÊnce call recniving çJirection for
invc'stigartion going fotwrrel etnti tliscuss varipus invcsligalionlfactual.
consiriératiorì¡. P¡st"çall tiiscussicn wilh Aft cr:nlirming clienl directions,
rìcidit¡ofial cliccuçsion/overview lç prinr investigation developments and
objt*ctivr.rs Tor investigalir:n. Dut¿¡ìluci review of UWL2l , identìfying . .

subjeclr tllerein for elnploytrren( üonl'irrllätiotts/locats searches, rnaking
invéstigertor a,ssignnrertts, ¡¡tlqi rJeterlnining witness devefopment .. .

researôh stratcgy going forwartl. l::olwñrd prìorilizecl/annotatc'd DWL to
investigaÌion teátn for follow-ttp. Ongr:irtg dllase/onlíno research re
recent company develoPments.

l*ve siigation
l.Jprlnto from AR following client conference call. Additlonal
cómmr¡nications re areas of priority focus, witness pool and other
considerations, Follow-up discussion on related topics'

lnvestigation
Continüe review of work product materials and client updates from
investigation conducted to date.

lnvêstigätion
lTeceivä/revìew annotarted DWt2l r,vitlt loöåte recluests frorr KK and
lnie,vio* sumrnuries f,r;m Extract antj

iirciu;porate newly identifiecf witrrciss lc¡lds anrj olher relevant details into

DWL'2?. Cross-rûferençB rìofiy ititlntifled witness leads kon interview
summaries against specí;rlirurl tllruses to develop atltlitional relevanf
backnrourrqj o-eta¡ls. iìevicv¿ rrisUlts lrtt:<ltporrtte relovant details int<l

UWt-"22. Perform duo cliliguttct; tç cotllirnr employrnent status of 22
prospective witnesses. $ãgrtigala' confirrned n¿lme$ into DWL2?,
þretiininarv dl>ase s¿¿¿¡rcltuü tcilocate' ?0 prospective witnosses. Begin
oroccs$ oicorlfirming lor.:ate tt:sttlts. Cross rlirectoty se¡rrçhcs to ..

ijevelop/allirm crrrrcrrt t0le¡rlronu lrstrngs. (ialls to nunlbers to confirnì

0.10 15.00

4.80 1,080.00

0,10 22,5Q

1,50 337.50

6,40 960,00

LH

HL
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I o
L.R. Hodges & Associates, Ltd,

Wells Fargo & Company Securities
Lltigation - 160108

Page 3

01/16/17 JC

01117117 AR

HL

currenUaccurate, lncorporate results into DWL22 and distribute to
investigation team,

lnvestigation
Receive request from KK for Complaint from Fasheh ve, Wells Fargo
Bank lawsuit. Conduct lnternet research to locate Complaint from local
state court website and forward to KK,

KK lnvestigation
Receivê/review DWL22 and upr.lato from HL re status of witness

research. Galls in to reach the followlng sub¡ects:
See witness contact log for

0.20 35,00

2.90 652,50

3.90 877.50

3,20 480,00

dbase/online research re various company developments, and newly
publicly available informatiorl re protrlematic sales practices.
'Cornmunications with HL rc wilness developrnent objectives going

forward.

lnvestigation
Receivä/rev¡erv emptoyment cornplaint liled by Fasheh front KK, Review
sdc,itional liligalion rel¡itecl to casn íssues inclurJing employment.cases
írnd CFPB cðnçent order. RevÍew addiiiorral articles perlaining to case

issucs and conduct online searches for tecent press releases, RÊview
same. Rev¡ew tirnoline of events and incorporate additional details from

rucr*nt new i¡rt¡Çles, Mneting with KK tc tJisCUss objeclivers of witness

contactsiareas of inquiry, witttcss list assigttfftents' addilional review of
malerials/case preparalir.rrr anrl trrilelittc to begirt calls/provicie client . .
upclate. Concluct ri;view of t)Wt- anrl a{iseis assig¡ed witnesses. Brief

cJisoussion with KK re $ollroe of nalltes rel'erending Conduct

onrirte review ot oALJ 
"""Tï-nll,Til-J,iå-,1',Ì,,#ii ;i!,ilii',ii'iltJiiì',.

lnvestigatticn
Oiscuslion wlth KK ro urilntlris development and witness locates.
conrJuct rjbaso reseilrch using prirnary scarch ter¡ns. Recelve/review
ã,0tt0 rospuusivo trits. lleview btto profiles and download relevant

resnonsc$" lnççrI¡çratç 1.i prr:speCiivewìtnesses il'rtr¡ DWl.?-3, perfcrm

Oud cliligencc to cbnf irnr enrploynrerrt status gf prospcctive wilnesscs"

Segregåic cr:nfirrned tì¿lrlles intc¡ DWL23. Frellrninary dbase searcltes

trl lacste prosPective witnes*t:u '

t3egin ¡rruuess r:f confirnliilg locate 1q;sç¡lts.- crüfis clireckrfy $eâroñçrs to

Aeüafoþ¡àf¡rLi cunerlt telep"lrçnu tJslrnge Ua.lls tr: lrumber$ lo confirm
ct,r,enilar:curate. lncor¡roii¡tc rtt$ult$ irrto DWL23 rind distrib{te to
investigation team.

lnvestigation
öirãuüi.rn wtttr Ht- re status $t wtt¡ess developmerrt rgscarch, pending

Oisliilrui¡on of DWL, and next *1rrps lor reso¿rrcit guirlg ¡:n¡vard. Strategy

KK 3 90 877.50
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o o
L,R, Hodges & Associates, Ltd,
Wells Fargo & Company Securities
Litigation - 160108

Page 4

; arrange for followup contacts with subjects
and/or make avanaþte LRH&A contact lnformation, Brlef AR re results of
witness contacts, Make edits/additions to DWL, including prioritlzations
for locats searches/employment confirmations, contact updates and
investigator assignments. Prepare ç:verview of wifness developmont
objectives, including for omployment confirnlations/locate soarches, and
new termslparametbrs for wltness developmont rçsoarch. Forward
sâmê to ìnvestigalion team" Üisoussion wlth AR re case æverase
objectlves durinþ upcoming scheduled time out of office'

discussion with AR re investlgation obJectives and çase lssues analysis.
Receive/revlew DWL23. Ongoing dbase/online research re avallable

for various subjocts, Also begln identlfying
witness research,

ess
Preliminary discussions/case introductlons

Gontacts with
decline interviews.

with witnesses
about misconducUterminations in 2016

01/18/17 AR

HL

01/1e/17 AR

lnvestigatl0n
Rsceivilreview annolateci DWl""?3 from KK wilh locate requests'
Freliminarv dt¡oee searches to locate níne prospective Witnesses. Bêgtn

Þrocess of confirming locate results' Ctuss dircctory searches lo 
-.

bevelop/affirm curreñì teleplrorre listings Ça]is to numbers t0 conlirm
curronüsocurale. lncorporatçr results inlo DWt.24 and disttibuta to
lrivestigätion teanr. Concjuct dbase research using p{1-ary sf,ärc! 

,

tçrms.-Receive/reviow 30t) fttsponsive hits. llovlew 150 profÌle-s and

tiownloaej relevant re$fJon$u$. Í:urwarrj relevanl rBsponses lo AR for
review.

tnvestigatíun
nriùfeüóU¡¡ne ãnd båcksrouncl in preparation for scheduled callto

ruat $ahòduied tlrno; witness unavallable and

bivà msssãge" ßegin tlrafling fCU, Review avå¡lab¡e background on
witness orosõects lripreparatiórl for calls, Calls to telophone numbers
developed ai varying'tirnes in attenrpt tcr m;¡k€ direct conlact wltn seven

4,30 967.50

2.70 405.00

2.2A 495.00
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L,R, Hodges & Associates, Ltd. Page 5

Wells Fargo & Company Securities
L¡t¡gâtion - 160108

Dato-.*.-[ú1,.*!çgs|i¡rlfl- -*Jeug -4ng$l
wìtness prospecfs. Íjee witness contact log for details, Preliminury
introtiuciionfschedufefollovü"upcallforlatertims.Review
back grou ndõf wìtnessãnd íncor¡:orate atJ clitional queslions intç outline
inprdþarationforsc}redUlcdcrr]lwith.cs[n
scheduled time; witness resülrc,tiulÊs cäl ror rarer time. Discussion wlth
HL re slatus of witness developrrrent sçarchos and iUpA4glçüIgquqql
forrnof{.,witnessesthalr1epariedcornpüflyin2016.n
scherJuled lirne; anri concluct ielophone interview, Review and annotate
notes from interview to ensure accuraoy and completeness,
RevieWreview witness profiles from HL and forward priorltizations.

3.90 585,0001/19/17HL lnvestigation
lì$ceiv{r/rçview prioritizecj v¿itncsr leads froffi At'1. lncorporale nine
prospective witnessr¡s inlo DWI ?{l Proliminary dbase searches lo
iocaie nine prospective wilnsssüs. t]$g¡n prooes$ of contlrming locate
re$utt$, Cross slireclory searches 10 devð{op/äffirn current telephone
listinqs. Culls to numberr lO r;0ntlrnt currerrva0curate. lncorporato
res,riis into DWL?.C and cfislrìL:L¡te lo invostigation toam, Disoussion with
AR re continuing witness developrnent Lesearçh, Conduct dbase
research using iirimary $Õ¿¡rch lnrnls. Receivelreview 540 respunsive
hits. l{eview ãSO protites and dowilload relev¿¡nt re$poflse€. Forwsrd
rolûvanl rosponsus to All for roview, Heceive/review prioritized witne*ss

lear1s lrom ÁR, lncorporatc seven prosptctivó witnesses into DWL27
and distribute to investigation team.

O1l2Ot17 AR lnvestl¡¡alion 3'60 810'00

lleview DWL ünd aeiti invcstigi.ttor;rssignmenls to new leads'

Cornmunications with l-lU rr; JoOilional wilness rlevclopment inslructlons'
new tenne/phraçns from recünt ìntervlew and continue research with

ru,ár"ir teims proviCe ct by KK. Roview available hackgrountl ol newly

ttevetopecl withess leaifti irr ¡rreputältun ior calls Calls io.teÞphone
num¡ãis tleveloped at varyrirg irrno'iì itr ilttenìpt to m¿{l(e direct contact
wittr r:igttt witnesr pros¡rrucis. 

"See 
witness contact log for dotails.

prr¡i¡nlìi'àridiscr¡si1on.witträ|int0¡Vitwforlater
d¡¡te/ti nls.' torrtinur:lfinish corrr þilinç I O U and forward tS-lll lS-
inÇorporate rnto r.JVvL, (,¡Jt to/f'utr/1.ocr¡g r,,'*.ir vrËw 

-"

,:etuií|"úõri frainirtg sc¡ool, ret)orts andãtiditional areas of follow-up for

.or,tinu"ãlniçÑiew in 1 123' k.Årail update to KK. Receive/review.newly
lOent¡trerl profiles for witnesses prloiiiize anrJ forward to l-ll. Beçfn

clraltingf lntervitlw Itt¡rnl.llí,lly'

4.70 705.00
HL lnvesti'()¿ìtion

Receivô/review i¡nnstatr¡d DWl"?û lronr Alì. Conduct clbase resparch

u*-iÃå uiini"rv and sur:plernentðl soarch torms. Receive/revlstt 3Û7

iespóilsivs túts, Reviev; illl proliles altci t1ownlg¡tl televanl re$pon€€s.

Foiwr:trj telBvänt r'*spottr"o tr.¡ Âll for rcview" lìeceive löU frQnt.AR and

it,*iiioiotò newtv i,i.intiiieti wilrress lt trtls, locaTç rcquests and otlter
,¡xiaies into DWi 27 Cru:;s.rr¡teronce ncwly itjentified wltness lcads

trãniìCy ågairrst spr:cializr.'tf (lþir$u$ t9 tluvelop âcid¡iion{ll r€}lovtnt

t-irfúì"i",iä*tâit.,r' {ìcvicw rq}$uilt;, hrÇorporí,¡ìrÈ relçv¿rntclelails intcr

OWfå-f 'R.3osive/revlüw prr'rrltzt;ti wrt¡osii lc¡tcls ffottl AR, lncorporete
1ô oroupective wilrrr:s;sc:; rnto l)wl.ll7 lrtclimtrtary clbase searcltes lo
tocàte ti: prospier;trvt; vritrrcsscs ßctlitl proçess of cOnfirming locate
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L,R, l'lodges & Associates, Ltd,
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011?.1t17 HL

01t22t17 AR

01i23/17 AR

HL

KK

JC

results. Cross directory searches to develop/atfirm current telephone
listings. Calls to numbers to confirm currenUaccurate, lncorporate
results into DWL27,

lnvestigation
Continue to review prloritized witness leads from AR, lncorporate 10
prospective witnesses into DWL27. Preliminary dbase searches to
locate 10 prospective witnesses, Begin process of confirming locate
results, Cross directory searches to develop/affirm current telephone
listings, Calls to numbers to confirm currenUaccurate. lncorporate
results into DWL27 and distrlbute to lnvestígation team.

lnvostigation
ttriefty frepare for scheduled callwitnf call to subJect at
scheduled time; witness unavailable and leave message,

lnvestiç¡aticln
Discussion with KK re stalu:; of witless developrilent, ¿tssessnrent of
finctings, intprview conduclccl witlr f scheduled continuation of
intervicw, update disuuçsion wittt A.Baig and other witneçs contacts to
cjate, llequest to JC for M,NastritJ cõrrrplaint" Rur:oive/review sãme.
(iontlllue t¡rattlnglst¡llìrI¡uly t:tupurtc üuurirÉ iüi
sct,àdubrtsuppiäfie lisr,u,lecí çatl'tc¡f tqr

continue inlerviow ßriel cc¡nt¡¡ct atrij teschtldule interview for fater
date/t¡ms. Enrail cprnlnuntcatiqìrl kom A.tSerig requesting wltness
interview surnmnries. Discussions with l(K re A.Baiç¡ reguest, additional
dir¡cì.¡ssion re scopÊ of sup¡llementãl w¡tness devoloprnent, and brief
cont¡lct with Draft rcsponse to A.Raigllitigalion team and
receive feedoacK from KK. Forward same.

lnvesl.igalion
Discuslion with AR and KK re case status and witness confirmations.

lnvestigation
Oorrrml¡niçstìons wilh "AR te li.rwsult fìlod hy former emptoyeet
Çonduct lnlernnt resaatch lo loÇdte cornplaint, including reviewing
dOckt¿ts fe¡r tWo relateci casr,'u t)clvrnloati and fûtr4l6rd relevant cornplaint
to AR.

ìrrvestigation
lìecervi:lrcview DWl..u24, ll{i, :ltt. :i7, trf.}däles fronr l'{L re siatus sf
witnr,'ss tlevelopntcn{ re$e¡¡tulr, ittld rorrlrnutt¡cátrcn$ wìtll t'lt. and A}ì re
i¡clclitiorral wilnesç develo¡rtrtant tt:sçli¡tÇh cor¡sidsralíons.
li{ect:ive/teviuw updates frorn Åll to ttlst¡lt¡, of orl$oing witness
Of l lfOACf l/COntACt$' lf ìUlUtll l lU 

f 
)l lr'lll l lll l¡Jr y ll rtttr v ltiw *"" I

3'î,v,t',flll¡:¡l jil'rü{iliii,fi ll,ilmgffi jiiliiËuËi::
clevetoprnetll status urtd oI)c(Ìlivo$ goirrg forwar
$cheduled interview; witncss rt:qucuts c¿¡llback at later dato/timo,
ProvìrJe itrvestigation cost trpdntr: to tliclrt ($16,S00) Follow-on
conrnrunicatiofs with Af ( ¡rnd cli$rìt re ìnvestigation activlty.

2.60 390,00

0.10 22.50

4.50 1,012,50

0.10 15.00

0,40 70.00

2,10 472.5A
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3,80
-¿neluJ

855.0001124t17 AR

HL

KK

01t25117 AR

HL

KK

01t26t17 AR

lnvestigation
Per discussion with KK, review DWL and assign new leads. Forward to
HL. Discussio_il{lllf l(ß re recent cfient feedback, specìfic guldance for
followup wit¡tand next steps, Review avåita¡le 6ackground
on wltness prospects in preparation for calls, Calls to telephone
numbers developed at varying times in attempt to make direct contact
witfr nins witness orosoects. See witness contact los for details.

fåågyJf ,:Jfflf,';i'åiHî,ii*mce¡vererurnca'
continuation of discussion for later date/time,

lnvestigation
Çommunications with AR and KK re witness development objectives,

lnvestlgallon
oiscusiion with A.Ëalgre areas for fi¡rther devolopmontwitfrl
also discuss inv-oEiigatron progress and oÞjectives going forward. Erief
AR re client discussion and directives received, also dlscuss witness
development status with AR and HL.

lnvestioation
niucus"*ion with KK re preliminary eJiscussion w¡tnl!.rtoduled
Wm 

inierv¡r,w conducted w¡tnl Calls to

$ee witness contsct log for delails, l{eview sgli¡ne in preparation for
schetJuled supplemonlál interview w¡thl Çontäòt and conduct
*upplcmenlal lnterview with subject. Brief ditcussion with KK following

fü,[,f. gi;äir,åry'fiixil,jìlî füfi lliï'*orarinç 
newrv devsraped

lnvestígation
Recoivê/roviow locate request from KK. Preliminary dbase searches to
locate prospective witnessl Begin process of confirming
locate results, Cross directory searches to developlafflrm current
telephone listings, Oalls to numbers to confirm curront/acourate.
lncorporate rssults into DWL28 and distribute to invesligation team.

fnvesiigatien
b¡sr¡nã discussion with.{R re rcsults of intewiewr¡v¡tnlano
prelimiirary lnterview with inclutjing pending foltow"up with
witness, a-ssessment öf factuat rnlorrnation devoloped, and obJectivos for
submifiing work product tú cliont, Receivelreview cornmuniuation from
A.Baig re WSJ article re change to dsfendant comoanvåþ¡grcb-
Ðuult'llg/ll¡5PeUttu'¡P¡9çu5:j.J!lulglliltilll,u,'Eo,,-
lnctrucfionc lo locatelreach out to subject. Brief dbaselonlìne researclr re

Frepare locate request with åvü¡lable background re

r 
- and forwanl [o invesli$ation tearn.

Investioslion
Cont¡nüe draftrnglrnl{rrvrew surnrnaty anrj incorporating
a<ldítional informätion flo¡n sur¡ph,:met¡tai irllerview. Ðiscussiolrs wlth KK
'=:'=':"'!- "r""¡'u"'Y

0,10 15,00

0.40 s0.00

3,70 832,50

0.7CI 105,00

1.00 225.00

3,80 855.00
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Pago I

gtïu íl'"ilil;'#sr,Ë,åffi ryffi ,THå'åïffiflfr i

01126117KK lnvestigation
Calls in reach the

contact I

Conduct scheduled
Begln interview

contact rnersafter, Cqntact wtth

LH lnvestigation
lnvestigatlon status discussion with KK, including
witness follow-up, recent client çommunications a
of work product.

a1/27t17 AR

KK

LH lnvestigation

lnvostigation
RevieWe<lit and flnalize f interview summary for distributlon to
client. Call to' in attempt to make direct contacl; wltness
unavailable and teave lhessage, Þiscussions with KK re recently
conducted intervlews. forwardina nremosluodales to clienl, further

ilï :ff ,'ü Ililmjil., å,f 3'fl ååå,i3 îîi3å: å îilf " 
* 

-' " "
suomrttlñq interv¡ew s um m âJv anu. g-rsiiminary contaci withl
Per KK çjiscussron, f¡na¡rzelinterv¡ew summary for client
distrlbulion. Fonvard to litigation team wlth brlef update.

lnvestigatlon
¿;;tüñ';iäfl ng summary or ìntgrv¡¡ur wlth I Røcelve call from
J.Davis re contaät by su¡jéctlto RGRD and for LFH&A to
follow-up with subject; also discuss issues re defendant company's
purported internal investigation. Brief AR re client directives, also receive
update ro status of AR work product pending completlon/submisslon,
and scheduled witne$s calls. Reoeive call from and conducl prelìmlnary
discussion/caue introduction withI, arrange for follow-up call
with witness at later date/time, Draft communlcation confirming
Lßl-l&A's retention by RÇRüico.cour1s0l and fon¡verd sams to wìfness
n Fref:are rnvestiqaton upoate and forward same, including
sumnrãry of intoivir¡w witn Itti'client, invesligation teðm, and LH.
Receive/revier,t summary by AR and followon discussion with
AR re same.

call drops and attempt
deetlneç to be

lncluding

nummary of

ongoing areas of
nd pending submission

6.80 1,305.00

0,20 45.00

3,90 877.50

4.90 1,102.50

0.10 22.60
along

other
contâct updates.

and ,{R lo cliBnt,
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0,20

*ômounl

48.ü001/30/17 KK

01/31/17 AR

KK

LH

lnvestigation
Receiv-e/review commu nication from I in reply
communlcation from LRH&A, Brief discussion with AR
product pending completion/submlssion.

lnvestigation
Oonlinüe drafting I ; interview summary, Forward to KK for
feedbacureview. Díscussion with KK re clarificatlons to summary and
certûin informatíon provided by sui:Ject. RevieW$dit and flnalke for
distilþut¡on lo clisnt. Forward invedtigation updãte and f
interulew summary to client,

lnvestigatíon
fìeu*itie/review drafi sumrnäry by AR of interuíews ryil* Itp _
sssoså areas for posslble tudher developmenVconsiderãTiffi'ãffid of
subrnitting summu[lg_çl]eû!.'-Discusslon with AR re same. Begln
drafting O-etalts off interuiew for investlgation updatdbriefing.

lnvestigatlon

f;å.#,iflr:JfiHxìiryus update from AR, arons with atteched

to 0112712017
re status of work

4,50 1,012,S0

1.40 315,00

0,20 45,00

Additional Charges :

Domestic Phone
Speoialized Databases/lntarnet

ïotal costs

(lncludes 59 new prospective witnesses/68 locates)

99,10 $20,430.00

235,90
311e4,89

s2,430,70

Total amount of this blll
Poy

lnvestigator Summary

Lynne
Jackie

H

Amy Rlviore
Laura Hodges

Hours
31,00

0,90
0.60

42,10
24,50

4q,n'

Rate
225,00
225,00
175.00
226,00
150,00

Amount--îõp5m /
s202,50'
$105.00 /

89,472,50/
$3,675,00-

l'>or(*q/ h
Tþ,!'
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L"R, Hodgos & Asaociates, Ltd.

5864 Owens Avenue
Suite 100

6arlsbad, CA 92008
760-448-1883

Tax lD 64.1720204

March 15, 2017

lnvaicc submitted to:

shäwn Williarns, esq/n ù,iin'¡
Robbins Geller Rudnían & Ðówd LLP
655 West Broadway
Suite 1900
San Þiego, CA S2101-5050

Itrolo[4
ln Reference To: Wells Fargo & Company Securities Litigation - 160108

lnvoice # 25484
Billing Period: 02101117 - 02128117

Sate * lnit. Descrintinn

a2t01t17 AR

16-0928-34"WF

lnvestigation

3iff fJ',;,i,î ili, [i i3 xj:' filåñy,i l3* 
I 

i ss¡¡¡Ë n I - 
"

lnvestigation
Continue drafting details interview for invsstigat¡on

H_ourq Amount

0.20 45,00

2.00 450.00

2,40 540.00

KK

for
to eonsídor

introductions

with
Brief AR re results of
Communications with
date/time, Draft communication to
retention
wítness.
contact details.

hoth s at later
subject interviewed

iew wlth
interview

LRH&A's
i forwa same to

per witness requost with LRH&A

02142117 AR

I oÒâ

KK lnvestigation
Dbase/online research re backgrouno onI¡n preparation for
scheduled supplemental interview with witness. Conduct scheduled

7.70 1,732.50
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interview
including references to
summary of interviews

re results t

and other subjects,
r interview,

tsegin drafting

02/03/17 AR

KK

LH

02106117 AR

HL

KK

lnvÊ$tigãtion
Review avallable background on witness prospects in preparation for
calls. Calls to telephone numbers developed at varyìng times in attempt
to make direct contact with 13 witness prospects, See witness contact
log for details. lncorporate additional updates into ICU and fon¡¡ard to HL

ffi h¡,iåi1 ß iïiii,ii Hljl,fi iJå': !ï,,å'o' 
n n

1,70 382.50

1,60 405,00

0.20 45,00

0.30 67,50

0.10 15,00

1,60 360.00

See

lnvestigation
Receivä/review investigation update from KK and AR to client, along with
attached interview summary forl and other updates'

lnvestigation
Dlscussion with KK re ongoing calls, possible further witness
clevolopmentlemployment confirrnations and asuiçning additional
witnssües to KK,'üiiefly review DWl". and identiTy narlres to assign to KK,
ner díscussion. Addítìonal cliscitssiort with KK re insTructions from client
io hold on investigatlon pending feedback.

lnvostigation
Oiscuséion with KK re instructions for witness development research.

lnvostigation
Rsvíew DWL28 and make updates/annotations to same re various
witness contact results, Forward DWL29 to investigation team' Brief
corrmr¡nicaìions wilh H[. re next slgps re witness development research.
Calis rn üttempts to reachJfor scireduled interview; witness
unavailable ano t-Mlç. ffiTãllrn calland uonduct lnterviewwilh
: Discusslon wlth AR re investigation actlvlty, assessment Of

witness pool, objectives for witness çutreaclt golng forward and client
upclato, 

'Bnef 
A.Balg re tnvostrgÉtlion cosl$ incurred (approximately.

$2$,000), alient dirê-üt$ holct on invgstigation for further ässessment,
Notify investigation teutil, Lllll&A u{fìou rfianagctrtent, afltf LH re client
directives, ftõllow-on cornnlunicalìons wiih clisnt rs continrring
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investrgation ro targeieo witnesses, ano inqurryf Erief AR,
LRH&A office managenrent, und LH re clier¡t contmunications.

lnvestigation
Update from KK re new client instructions to continue with investigation.
Followon communications re same.

02/06/17 LH

02107117 AR

HL

0,10 22,50

3,40 765.00

1.60 240.00

5,90 1,327.50

Prelimina discusslon with interview for later
date/time,
discussion

who declines interview. Additional

finks and guidance to lll tq
pfev
with

alence ol protrlornatic acüûu rrts. linrûil communÍoation from A,Baig
speoitic areäs to furllret develop rn witness interviews and replY to

same.

KK lnvestigation
Calls in to reach the

Contact with
AR

re results of intorview client
c0rflffì , and

tawsult. tall
AR re client

California Senate

lnvestigation
Recelvb DWL29 from KK, Receive ICU from AR. Segregate updates
and nine nçwly idenlifìed wÌtness leads into DWL30' Cross-reference
newly ldentiflsd witness leadç from ICU against specÌalized dbases to
deveìop additional relevanl background delåils. Rêview results,
lncornòrato relevant details into OWL30, Recëlvelrov¡êw locate request
trom Xt<. Proliminary dbase searches lo looalq prospoctivo witness

I Begin process of uonfirming locate resulls., Cross diroctory
!ããffieffi uevätoi'latlìnn currenl tolepñone listings. Calls to nurnbers
to confirm currenVaccurate. Email findings to KK,

EXam ination of Wells
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Fargo's Sales Practices and Management and Board Overslght
Backg rou nder, Per references therein, additional dbase/online research
to identify former Regional Banklng Area President in New Jersey,
including cross-reference to ilWL and various w¡tnsss accqunts. Also
untiertaËe resoarchl identified as PwC printipal. ldefltify
potentially relevant subject matches and fon¡vard to HL for locate search,
Brief AR re results of research and review, Prepare terms/parameters
and scope for supplemeRtulwitness development:rêsearsh ard forward
sämetoþlL.ne$ihdraltingdetailsofcontabtwitnfnriet
Lll re investigatiÞn status activity

lnvestigation
Update from KK re resumed investigation, Witness outreach briefing
with AR.

02108/17 AR tnvestigation
Briefly review
scheduled cal
Ëmailcommu

Q2t07117 LH

HL

KK

preparation for
and conduct intervlew

0,20 45,00

1.20 270.00

4.10 615,00

5,40 1,215.00

l. tall
nlcatio KK recent witness centacts, updates

to ÞWL, interview with and further discusslng same,

introduction arrange for conlact at later
date/time. Follow-up comi.niln¡cât¡on c,onlact

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 140 of 223



o o
L,R, Hodges & Associates, Ltd.

Wells Fargo & Çompany $ecurltles
Litlgatlon - 160108

Page 5

02109t17 AR

HL

KK

02110117 AR

rniormarron ror suolecr. uonracrs wnn f uno-
-subiects decline 10 be intervieweci Pre¡ure new communication to
Jano forwaro same to wrrness, iiecervelreview suppiemental
witness development research results from HL; prloritize namss therein
for employrnent confirmations/locate searçhes and forward to HL for
follow-up, Prepare investigator contact update for updatinolannotating
üWl add forwärd soms tdHu. 0raft communiaatian toI
confirminq LRI'l&As retention try RGRD/co"coi¡nsel and fonvard same to
Il Continue dralling ìnvðstigation uprJato briefing.

lnvestigatfon
Einail communications with KK re dlscusslng oulcome ol interview wllh

- 

Brlof ly review¡otgs¡f rom intervielü with subject. oisouss'ron
witir KK ro ouicomef interview, qetarrs aboúr Ni
dishictsi branches anf,rnañagemenl, aç well as in progress client update.

lnvestlgatlon
Receive ICUs írom KK and incorporate newly identified wltness leads,
locate requests and othor uÞdates into DWL31. Rsceive/review
intervrew summsry íorlfrom K(. Extracl and rncorporate
newly identified witness leads and other relevant details into DWL31.
Cross-reference newly identified wltness leads from lGUs and lntervlew
summary against speciallzed dbases to develop addltlonal relevant
background details, Revlew results, lncorporate relevant details lnto
DWL31. Perform due diligence to confirm employment status of
prospective witnesses. Segregate confirmed names into DWL31.
Supplemental dbase searches to locate prospectlve witness
Begin process of confirming locate results, Cross directory searches to
develop/affirm current telephone listings, Calls to numbers to confirm
currenVaccurate, lncorporate results into DWL3 1 . Recelve/review
orioritized witness leads from KK. Preliminarv dbase searches to locate
prospeclrve wrrnessesJsnol Eegrn orocess or
confirming locate results, Cross directory seerches to develop/affírm
current telephone listings, Calls to numbers to confirm currenUaccurate,
lncorporato resulis into DWL31 and distribute to lnvestigation team.

lnvestigation
Rcceivã communrcatron iromlueÇunrnq Io Þç rnlerv¡eweõ.
rJ¡scugsron wrtn ¡tN re resu*s e¡ lruçJrvrew wrurlrsusr{ ur'rrr
communications, investigation objectíves going forward, includlng key
witnesses for ongoing outreach, and pending completion/submission of
work product,

Irtvestigãt¡on
Êeceivätreturn message$ konründ n Çall toffi tkr,i{dft #i$[kåi,rr,,*
about contaclino attornev. Cull to A.tsals and undats on Ïetum call from
f t",o,,",,t,,,Irrrltirvtswð Gtrru ruttrt'l
determining incentives t_or higher"ranking employees to meet sales
quoras. Bùgrn orafnng Jrntorvreù surirmary"

0,70 157.50

2.50 375.00

0.70 157,50

2.50 562,50
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02/10/17 HL

02t13117 AR

02t14t17 AR

42115t17 AR

lnvestigation
Contlnue to review priorltìzed witness leads from KK. Preliminary dbase
searches to locate 12 prospective witnesses. Begin process of
confirming locate results. Cross directory searches to develop/affirm
current telephone listings, Calls to numbers to confirm currenVaccurate.
lncorporate results into DWL31 and distributs to investigation team,

KK lnvestigation
Discussion with AR re status of work prod uct,

slo
includingJ
n, and cllentmemorandum, pendlng completion/s ubmls

communications, Receive/review DWLs31 and 32 and updates from HL
Receive/revlew additlonalre status of witness

communication from

Conduct
Preliminary d lntroductlon wlth

Ë¡rrange for possible follow-up contact with subject

lnvestigation

f¡iïilîti;ffi'j|åi from crient' briefins on 

-

2.70
--ô!osunt

405"00

0,30 67,50

1.60 337.60

2j0 472.60

6,20 1,396.00

1.80 405,00

KK

at later date/time,

8ffil|flÍ!"åftins- inrerview summary, Discussion with KK re
details from discuseion with A,Baig, additional guidance from client,
status of work product and recently interview conducted by KK.

lnvestigatlon
Þreft summary of lnterview wiÌhru Prepare
cornmunìcatio.lìtonconfìrmingLRH&A'srat.ontionby
RGRD. Discussion with A.Baig re same, also discuss invest¡gation
activity, results of recent wltness lntervlews, and California State Senate
Back¡jround Paper, Brief AR re results of client communications, recent
case developments and investigation activity.

schedule for later

HL lnvestigation
Receive/review DWL32 from KK with locate requests. Preliminary dbase
su,alullgùi Lu l'uar., ulubugL'vc *',,,*o"."f
I tsegìn proces¡; of confirming locate result¡. Gros¡,
Afueutory€jatffis to rievelop/aflirrl r:urretrl telephone lÍstings. Calls to

1,30 196.00
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numbers to confirm currenVaccurate, lncorporate results into DWL33
and dlstribute to investigation team.

02115117 KK lnvestigation

wítnsss development research.

LH lnvestigation

ffiå,iil"iiliii3tH,åå?iliiiffi,il'
Iandotherwitnes@s.

with

3,50 787.50

0,20 45,00

2,60 585.00

1.40 2't0,00

0.90 202.54

0,20 45.00

a2lßt17 AR

HL

KK

02117t17 KK

Callto
d
lnformation
and
client. Per
summary; incorporate additional q

interview summary. Compile ICU

at scheduled tlme and contlnue prelimlnary
wlth
concerns ol

with KK, rev nterview

I

supplemental

lnvestlgatlon
Recelve ICU Írom KK and incorporato newly ldentlfied wltness leads and
other uodates into DWL34. Receive/review interviow summarv for

-rutrr 

,.,f\. E,Ãrdur fllru ¡ruuruurca,ri rrt wry ruri'rtttu
witness leads and other relevant detalls lnto DWL34, Cross-reference
newly identified witness leads ICU and lnterview summary against
specialized dbases to develop additional relevant background details.
Review results, lncorporate relevant details into DWL34 and distrlbute to
investigation team, Receive/review case status update from KK.

lnvestigation
Receive update from AR re prelíminary discussion
considerations expressed by witness wlth AR and

tietails,
and update from HL re status of witness development research.
Additional communications with HL re same.

into
and forward to

with

lnvestigatlon
Dbase/online research re recent company developments, inoluding
activist shareholder requests for improper sales practlce revlew, and
company disclosures re impact of sales scandal on cunent buslness
results.
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oo
L,R. Hodges & Assooiates, Ltd,

Wells Fargo & Company Securities
Litlgation - 160108

Page I

42t20t17 AR

HL

KK

Q2t21t17 AR

lnvestigation
nisãu"aËiðn wtt¡r ff re pendlng supplemental intervlew withl
ongoing witness calls and re-prioritlzlng witnês$ llst due to instructions
iroìn e.ifarg, Briefly revrew $upp¡emen-tai¡ntervrew outline torl
and available background on witness prospects, Calls to telephone
numbers developed at varying times in attempt to make direct contact

ii'l'iåiiliryiX'ñ;-iir,i',,i,iio'#i,ÌlPår',3,,fl itairsBrier

lnvestigation
Receive ICU from AR and incorporate newly identifled wltness leads and
other updates into DWL35. Cross-reference newly identified wltness
leads from ICU and interview summary against specialized dbases to
develop additional relevant background details, Review results,
lncorporate relevant details into DWL35 and distrlbute to investigation
team.

lnvestigation
Receive/review ÞW135 and update from HL re status of witness

1,50

Ar.nount

337,50

0.40 60.00

1.60 360,00

2.00 450,00

1.90 285,00

development research, Make edits/annotations to DWL, incl

arrange for possible follow-up dlscussion with witness
Discusslon with AR re status of work product pending

s0af0

completion/submission and priorities for investigation going forward.
Flnalize edits/annotations to DWL and forward DWL36 to investlgation
têam.

lnve$tigslion
ReceirÄ return messag" trorl caltäand
conduct oroliminarv case discussion: reqrtests follow"up at later
date/¡rme, cail ro I ot schoouieo'trme; oriof contaci ano suÞieot
will call back at later time. Receive call from lund conducÌ
supplemental lntervlew wlth subJect. Receive/revlew article from KK re
dismissal of four company executives. Brief discusslons with KK re

åùïig,5åxnilfiHi':lil3Jååi1iiüiJil,i,ää'iJì,Ë1,1'J,lib
and prellminary contact withl

with
at later

HL lnvestigatlon
Receive/review DWL3ô from KK with locate requests and wítness
confirmation req uests, Perform due diligence to confirm emp loyment
status of witnesses. Segregate confirmed names lnto

dbacs searches to locate prospectiv€ witnoseos
trgiri process of ccnfírming locate
tJeveloplaffirm ourrent te lephone

listlngs, Calls to numbers to confirm cu rrenUaccurate, lncorporate
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oo
L,R. Hodges & Associates, Ltd.

Wells Fargo & Company Securlties
Litigation - 100108

Page I

02t21117 KK

02122117 AR fnveutigation

lncorporate

KK

LH

results into DWL37 and distribute to investigation team. Dlscusslon with
KK re status of investigatlon,

lnvestigation
Receive update from HL re results of ongoing employment confirmatlons
and next steps for witness research, Recelve/review ÞW137.
Dhaselonline research 16 rÊcent company dovelopments including

2,00 450.00

4,90 1,102.50

1.40 315.00

0,10 22,50

dismissalç of four executives for roles in sales
AR and A.ßoÌ9. Fropare corespondeûce to
LRlt&À's retention to ifivestisate fäcts relaied to
LñH &A offioe adminlstration

contact

rd to

I Update KK re same, Callc ts
loave messages, Receive rcfurn csll from

w¡thRevieWedit
KK memo, additional information provided by

provide inand lnformation to
team with brief

update on contacts with nd other
contacts/ponding intervlews with several former Regional Presidents.

lnvestlgation
Receive update from AR re results of contact

contact
attempt to background

and/or relevant witnesses associated with terminated executlves.
Dlscussion with AR re status of work product pendlng

iffiiå,Ìli*:'^:Tìfåii!d;üiltrnif ffffi Tñ:'åbl:i'J|.l11,'
terminated employees,

lnvestigatlon
Receive/r0v¡evr investigation
sttached interview sumrrìüry

$tatus tlpdate from AR to client, along with
torf
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o o
L,R, Hodges & Associates, Ltd.

Wells Fargo & Company Securities
Litigation - 160108

Page 10

02t23117 AR

JC

LH

KK

lnvestigation
Receive/review article from KK re employment suit filed ln NJ and
requesting dockoUcomplaint from JC, Discussion with LH re recent
oreliminarv/suonlemenlal conlacts wilh hiah-level witnesr prospects

-irrru 

uuaiu* ur Ëallr.r. Er,tét uu,rltrrutrçørtv'J
with KK re client dlrectives to hold investigation.

lnvestigation
Discussion wlth KK re relevant Prudential lawsuit, Conduct lnternet
research and download Çomplaint and forward to KK,

lnvestigation
Receiv e/revieü.¡¡vegllgation r rprlale f rom AR, incl udin g su m ma ry of
interviews wirh I Dbaseionlrne research re recent company
developments, including Prudential insurance issue. Forward same to
AR for revigw. Request JC identify/retrleve complaint referenced in
media. Provide investigation cost update to client ($41,000). Receive
direction from client to hold on further investigation, Communlcations to
investigation team, LRH&A otfice management, and LH, re holding on
investigation per client directive,

lnvestigation
griéfing from AR re return calt fromf and possibly granting an
interview, Other status updates re ongoing witness outreach, Update
from KK re request form client to suspend investigation until further
notice.

0,30

Åmsunl

67.50

0,20 35,00

0.70 157,50

0.20 45,00

88,20 $18,635,00

Additional Charges ;

Domestic Phone
Exped ited Mail/Postage
Specialized Databases/lnternet

Total costs

Total amount of this bill

Name .- :::'ÏÏï1--
Ken Keatly
Lynne Hodges
Jackle Cahill
Amy Riviere
Laura Hodges

265.30
0.45

712.04

$983,75

-. tls,urs
43.10

Amount
--Tõ3õ73õ -

$225,00',

Pry

---Bsls
225.00
226,00
175,00
225.00
150.00

1.00
0.20

27.90
16,00

$35,00/
gõ,277.50r'.

$2,400.00 
/

$19,618,

fUil.l
ß.u f 11*119.ø' I
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Robbins Geller Rudman & Dowd

Vercior No- - Çaliber Advisors,

Robbins Geller Rudman & Dowd LLP
655 VlrÊsl Brcadwav. Suite 1900
San Dìego, CA ç21Ól

CheckNo,0010&f

No. 001004Torf.f Pha. B.n¡(
750 B Süeet
Suih 100
SanDk?go, CA 82101

wells Fargo t6 uügntion Expense Fund Un5n7

VOID VOID VOIÐ VOID VOID VOID VOID VOID VOID VOID

90"lllõ3r1?2"

$"'-T,837.50

ÏOTHE
ORDÉROF

CaliberAdvisots, lnc.
10620 Tr€ena Street
Suiúe Zl0
San Diego, CA 92131

NON-NEGOTIABLE

f,uJt-9u03/08/i7û3ð0'TZ-åtilf E
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o
cali'beradvisors

o
Callber Advlsors, lnc,

10620 Treena Street, $uite 230
San Diego, CA 92131

858.549.4900

beradvisors.conl

(r
åxpÈrl valuãt¡Õn attd ecc,nomic consultitrg. EGEIV

Invoice #:03E01?-56l? B Involsc Datol Mnrch å.2017

/0Ò+
h{AR 1 3 201l

Ms. K¿¡en Cheung
Robbins Crller Rudnan & Dowd t.f,P

655 West Bmadway, Suite 1900

Sen Diego, CA :Zl0l

Proþct: ïvllüqigIj99J&-&WL'1X
Contact Person; Shau¡n Willians, Esq,

Uod¡tcd'Datmqts Analvs¡s

Invoice forprcfessional sewices perfornæd fromFebruary 1,2017 through March 3,20171

Profetsional Fees:
Houru

16.50 .

RåE

$475.00

A¡rount

$7,837.50 .Bjom L Stsinhoh,CFA

Toþl hofessional Fccs

B¡l¡ncc Due

$7,837.50

s7,837¡0 /

Paynnnt due upon recoipt.

Thonkyou!

Etrl,I#:33{987385

)

For Accounüng Ure Only¡c--

Wuche¡

ö¡tü
Wt
llrtt¡rt{rmolltlþ;
Employee
OlsD. Ws:

[ìan l,rregr.; . ührcago " Washittgturi ÜC
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t
højea Nønæ: Wellr Fargo & CompanY

C.ode; >>5617ß

D¡G

Mudøy, Fúruary 27, 20 l"l
Wcdncsday, Matù 01, 201

Thurs&y,Mørch0l201
Frida¡ Mandr 03, 20t

Sreinhoit
Steinhok
St€¡nholt
S¡einholt

Ho¡¡r¡
Bill¡ble
Rrt Fcc

$r,ó6e50
s2,612-5A

s2S50.00
$712.50

f7,837.J0

$4?5.00
$475.00

s4?5.@
$475.00

of creditcard gcaMion
darnagcs ¿nalysis

analysis
togeûnrupda¡Êd rcpoñ

t6.50

o

o
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Robbins Geller Rudman & Ilowd

Vendor Hodges & Associate-s,

Robbins Geller Rudman & Dowd LLP
655lttþst Broadway. SuiÞ lSXl
San Diegs. CA 92101

ToÍ'sy P¡nÉ Brnk
75()BSûêei
Srdb 100
SanD¡ego.Cå s2101

Checkl{o.001005

TOTAL

No. 001005

NON-NEGOTIABLE

sù43íú?u,

o5to1t17
WbllË Fergo 16 LitÍgation Erpense Fund

VOID VOID VOID VOID VOID VOID VOID VOID VOID VOID tr""'2,535.00

TOTHE
ORDEROF

LR. Hodgee &Associaþs' Ltd.
5864ol¡€nsAwnus
Suite lül
Gadsbad, C492008

" ":lf,lt¡{lG&.åmf,fiI*¡;
2.535.ü]

: ..,, gglptSg,QÀlÞ.a:,r,

cÉ,t18t77

.-.rt..,. .., yotlcllËRlttlllBEÍ1,.;:,,*:s.,.-^ä*j.;{ü-F.. ,' î- -,""!flþ|GE:-l{utBER::lr.,,"Ì::-:-: ,

25511

,....ñÁïH -,.,..
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¡

lnvoice #
Billing Period

I o ri)

IT
I liJ
ttir

ÅPn 2 5 2017

t{ll\fa

L.R, Hodges & Araoclates, Ltd.
5864 Owens Avênuç

$ulte 100
Carlcbad, CA 92008

760448"f8ð3
Tax lD 54.17202A1

A CCIJN 'fING'l

April 18, 2017

lnvolce submlltod to: . r ./
Shawn Wllliams, esq/h .W\q'
Robblns Gellor Rudman & Dowd LLP
655 West Broadway
Suite 1900
San Diego, CA 9210'1-5050

tn Reference To: Wetts r"rgo altoônl|$vLu"rr¡ti"s Litisation - 160108 16-0928.34-WF
2551 1

03101117 - 03131117

ate lnlt. Description

03/01/17 KK lnvestigalion
Provide update brieflng to LH re case actlvlty, cllent communications and
outlook for lnvestlgatlon golng fonrard,

LH lnvestlgatlon
lnvestigation status briefing wllh KK re rscent instructions from client to
hold and brief discussion concerning remalnlng key witnesses for
posslble follow-up 11 lnvestigation resumes,

03107117 AR 
liffiiliHlr*n" f,o,r'Ire coor<linarinq di$cuss¡on rime ror 3/8.

H :i:i üJ H¡iii'#fåi f, î'im; Ltî',fi'å, * få' ry " 
0

message, dlrectlves to follow-up with subject and confirmed CAC filed on
3/6.

KK lnvestigation
Receive uÞdnte from AR re follow-up contact received from witness
f o,,u rËsulrs ur uturt uummuftcuto'þ rs säme,

03/08/174R lnvestigation
Rsceive/review arlicle re two nrore sJisrnissals from
outline, client lnslructions and witrless b;rckground.
schoduled time and condr¡r;t t{}lephon&
rJlscussíon with Ll"l re Discussion

Hours Amount

0.10 22.60

0.10 22,60

0.40 90.00

0.20 45,00

3,20 7?0.00

with KK re hlghlfghfs
frorn cllenl. Roview and a notes

af eAC

ensure accuracy and completeness,

For Accounllng Use OnlY

lirrdorlå!-, -- . .--
llrtirrtJrrc/f{o; æ

Dbboodr: - , .

þtprlrr

Orþ

erFny*

/005
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!

L,R, Hodges & Associates, Ltd.
Wells Fargo & Company Securlties
Litigation - 160108

aI
Pago 2

Date lnit. l)¡qsr:rinlíi:¡r': Hours Amount

03/08/17 KK

03/09i17 AR

03/13/17 AR

03/20/17 AR

LH

lnvestlgatfon
Dbaseionline reeearch re recent compäny devolopments including
departures of two key executives; forward to AR for review. Receive
update briefing from AR re results of finterviow.
lnvestigation
Discusãbn wlth LH re outcome or]intervlew,

lnvostioation
Begin ãrarungI rnlervrew summary.

8J;illfl åt'Jå-insl inrerview summary.

i{ü':ïfåii,lnd rina r ize I I nrerview su mm ary, Fon¡¡ard to
S.Williams, A,Balg and J.Davls for review,

Håå$1iåiì-* Iinrerview sum mary rro m AR,

0.30 67,50

0,10 22,50

0.60 135.00

3.10 697.50

2.80 630,00

0.20 45,00LH

Additional Çharges

Domestic Phone
Specialized Databases/lntemet

Total costs

Total amount of this blll q&\

Hours Raie*--T'.6õ' -U5m-

11.10 $2,497.50

37.10
0.40

$37,s0

Ârnount ,
Investlgator Summary

llame
¡çtnKotriî"*
Lynne Hodges
Amy Riviere

1u14j

0.40
10.10

ll.t 0/

225.00
225.00

ã1i3õ"t)0 -
$s0,00'

92,272.50¿,

t t¡tql q"P

$2,535,00
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Robbinr Rudman &floríd

Vei'rdar l{o" - CLÅ$S ACT}CN R€.SFå'RçH &

Checkllo.001006

TOTAL 2¿3.'C

No.0S1006

r.*izt¡.o0

Robbins Geller Rudman & Dcutd LLP
655 "JdÞsi ã{êãûr,vâv 9¡ih 19d}
Sãnniegâ.CÂ 32f*1

TsrrlyFln¡¡ E¡¡dr
750 BStret
S(fr lO0
Sanq¡eo.CA Sãcl

tHtshrgola L¡ügdorFseneeFun¡t 
É¡æ117

votD votD votE! vorD volD volÞ votD votD votÐ vorD

TOTHE
ORITER OF

ctÂss Acnoil RESEARCH &
UTTGATTOT S{'PFffiT SEFMCã¡, IiIC.
PO AOXT¿|O
PENRYN. GA9566i¡

NON-NEGOT¡ABLE
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It
#ffi,- Class ,¿\c*iom lÌ.eseanch &
{W ti{:t$åatlûm ,1$mpport ÍËervics$, 1n* W

Route #:Jd
glllloi

Attentíon: Sarah Mclure
Robbins Geller Rudman & Dowd LLP
656 West Broadway, Sulto 1900
San Diego CA 92101

Shawn , Esq,
Robbins Geller Rudman & Dowd LLP
Ono Montgomary Street, Sulte 1800
San FranciscoCA 94104

Sunday Åprll 30, 20{7 rflüyolcE shwil.lGlÐ99

Cllent Matter #:
Case #:

Court:
Title:

Description:

1 801 08-00001
16CV05479JST
United Statas DÍstrict Court - Northern Dlstrlcl of Callfornia
Gary Hefler, lndlvidually, et al, vs. Wells Fargo & Company, et al.
Courte¡y Copy for Judge's Chambers; Motion for Congolidatlon, Appolntment
as Laad Plaintlff and Approval of Selectlon of Çounsol; [ProposedJ Order

D¡te lJescr

Deolaratlon of Ðanlelle S. $ ISO Motlon

11128116 Mlscellansous Job: Courtesy copy for chambers
12:00PM

11128118 Callfornia Court Servlce

11128118 Rush Fee - Court Servlce

111?8116 Document Preparatlon, 196,00 Copies, at $.50

11128116 Miscellaneous binder / labs

PLEASE PAY FROIþT THIS ¡NVOICE

90,00

30,00

98.00

25,00

243,00

|,I

P O tox ?¡10 Prnryr, CA 95063

Tolophon0: t91ðl 8û3.2ãð2 , FAX: (91 6) 00&10öõ Trx lDr 32-010,S8i3

4l for Accounlln¡ Urc Only

^l.tîtrt'v¿ál:.

lfut cl,o¡
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Rchbirs €etler Rudman A lloüd

Venoor No. ð

Robbins Geller Rudman & Oourd LLF
655i,'Jeg êrælr¿ar. Suite 19û,0
San ûþr. Cå s:í3J

Toñall F¡a- B¡n¡
?508 SrEe(
$l¡te 100
Srn Cr¡$o, C.^ elor

Gheck l{o, 00'!00?

TOTAL

No. 001007

g*'**24rä

NON.NEGOTIABLE

- "*,,.ãATË .- *.
llblls Fergo 16 Utigdlon Ënpcnse Fund

08r¿317

voto votD votD votD vorÐ votD votD votD votD voto

TOTHE
ORD'EROF

CN-AS¡S Á,CïOL RESEARCH &
uT¡GAïOll SUPFOFT SERV|CES, ilC.
P-O. BOXT¿I0
PEI{RYlrt. cAgti66:t
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üü

Cl¿rss ,&r:tåun ltesenrch &
Litigattorn Sur ¡:l¡lort Senoiccs, Inc,

NåPF,T
,iÈì

Route #: jd
Èlll lql
Attention: Sarah McLure
Robbins Geller Rudman & Dowd LLP
655 West Broadway, Suite 1900
San Diogo CA 92101

W'¡lr.ll' Ç +-trrpl tr{t¡tlf:g.r-i

Shawn A, Wllllams, Esq.
Robbins Geller Rudman & Dowd LLP
CIne Montgomery Street, Sulte 1800
San Franclsco CA 94104

Moncl ayJtrly 31, ?.017 INVOICE
Cllent Matter#: 160108'00001

Case #: 1 6CVCI5479JST
Court: United States District Court - Northern Distrlct of Callfornla
Title; Gary Hefler, lndivldually, et al, vs. Wells Fargo & Company, et al,

shwll,lô4625

/oa7

Date Descrl

n: Côt¡ for .J '$ Chambers; Class Action Consolidatsd

WlABllT Miscellaneous Job: Courtesy copy for chambers
11r00AM

03/08/17 California Court Servlco

03/08/17 Rush Fee - Court Service

03108/17 Þocument Preparation, 405,00 Copies, at $,26

03108117 Miscellaneous BINDER AND TABS

PLËASE PAY FROM THIS INVOICE

For Accountlng U¡s

O¡lo l'l¡¡t:¡¡ivi¡tjl
l'?ndol t'/oi -.

90.00

30.00

101,25

26,00

2,47.26

\r/M€flsr l.r¡meil{ol
Employaø tt>t ...
glsb, Cçde:

iì,¡4r

P O Box 740 Ponryn, CA 9õ00i
Tolephone: {916) 663.¿5ô2 , FAX: (916) 0S3.4955 Tsx lD; 32.019.5893
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EXHTBIT 12

Hefler "-. lYells Fargo Co. , No. 3:16-cv-05479-JST

Robbins Celler Rudman & Dorvd LLP
Other Bxpenses Over $500 rvith Backup

Inception - Octol¡er 15,2ûI8

DATE NÁ,MB TTTLE DESCRIPTION AMOUNT NARRATIVE
09/27 I 16 SILVEIRA. JANET INVESTOR REL PR Nervsrvire ?00.00 09/27/16 National Newsline ancl

Additional Ienglh charge - Paynent
to: PR Nervswire Association. LLC

(

O9I3OI 16 ROELË,N, SCOTT IìESEARCH ANALYS On-Line Legal & Factual $
Research 

,

4,521.84 Thomson Financial charges thru
09/30/16

AIIIlI17 ROELEN, SCOTT RESEARCII ANALYS On-Line l-ega} & Fact¡al $
Researclr

1,369. l5 Premium Neu's Service - Docunent
printing, Qty: 13?6

TII31I17 ROELÐN. SCOTT RESEARCH ANALYS On-Line Legal & Factual $

Research

682.93 Thomson Financial charges thru
01/3U17

02123117 IìOELEN, SCOTT RISEARCH ANALYS On-Line Legal & Factual

Research

862.05 Premium News Sen,ice - Docun:ent.
printing, Qty:622

$

O8/3OiI7 IìOELEN. SCOTT RESEARCII ANALYS On-Line Legal & Factual li
Research '

5,043.05 Thomso¡r Financial charges thru
08/30/t 7

AI/O3II7 WILLIAN.IS, SHAWN PARTNER Litigation Eund

Contri[:ution
47,958.38 0l/2017 Assessment Litigation Fund

Contributions - Payment to: Ty'ells

Fargo l6 Litigation Ëxpense l;und

$

TOTAL s 61,137.40
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o,p.Q. Box 6n07, 10087.5897

,{ t,rt Itll aúal aa
't¡ lr'

PR Newswtre
Unrlod 0vsrnsss Modro

Paqe L of 1

¡NVCIÜE

s &T sfi$'ü;$ühHËËff$,$ïåîli'q,

For Billing, Poymont lnqulrlos ond Who Ttnnsfor lnslructlons cnll;
008-776.0942 or 201 -360-6060

00ût?. r0t
2016

Plosð6 lolor to condltlons of aorvlco

llôtod on rovofs0 sldû,

cg ¡ru¡¡aeRi 1 o2? :1i.4 19

09/z'ì/L6

T NUMEÊRI

ÞUEl $ ?00.c0
"TENMS, DUE IN ËULL UPON R'ICI:IPT

tNVOtcE

102?11419

PRICE

DOIJD LLP

I\CC Nl'ï

¡l¡¡r¡lf rll¡rr'lrllll rlrr¡r¡¡r¡lrlll¡rlllll¡lllllllr¡¡¡r,lrl¡¡l¡

PR Newswrre
ACCOUNT NAME

SÊRVICE DESCRIPTION

COMPTJTMENT.qRY PRNS S RELT'ÄsI OP'TIM:I ZAT TON
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INTRODUCTION

Robbins Geller Rudman & Dowd LLP ("llotrbins Geller" or the "Firm")is a 2O0-lawyer firm with ofïìces in
Atlanta, Boca Raton, Chicago, Manhattan, Melville, Nashville, San f)iego, San Francisco, Philadelphia and
Washington, l).C. (www.rgrdlaw.com). The Firrn is actively engaged in complex litigation, emphasizing
securities, consumer, antitrust, insurance, healthcare, human rights and employment discrimination class

actions, as well as intellectual property disputes. The Firm's unparalleled experience and capabilities in
these fìelds are based upon the talents of its attorneys, who have successfully prosecuted thousands of class

action lawsuits and numerous individual cases, recovering billions of dollars.

This successful track record stems from our experienced attorneys, including many who came to the Firm
from federal or state law enfòrcement agencies. The Firm also includes several dozen former federal and
state judicial clerks.

The Firm is committed to practicing law with thc trighest level of integrity in an ethical and professional
manner. We are a diverse firm with lawyers and stafl'fiom all walks of life. Our lawyers and other
employees are Ì¡ired and promoted based on the cluality r¡f their work and their ability to treat others with
respect and dignity,

We strive to be good corporate citizens and work with a sense of global responsibility. Contributing to our
communities and environment is important to us. We often take cases on a pro bono basis and are

committed to lhe rights of workers, and to the extent possible, we contract with union vendors. We care

about civil rights, workers' rights and treatment, workplace safety and environmental protection. Indeed,
while we have built a reputation as the finest securities and consumer class action law firm in the nation,
our lawyers have also worked tirelessly in less high-profile, but no less important, cases involving human
rights and other social issues,

RobbinsGellerRudman&DowdLLP 1
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Securities Fraud
As recent. corporate scandals demonstrate clearly, it has become all too common for companies and their
executives - often with the help of their advisors, such as bankers, lawyers and accountants - to manipulate
the market price of their securities by misleading the public about the company's financial condition or
prospects for the future. This misleading information has the effect of artificially inflating the price of the
company's securities above their true value. When the underlying truth is eventually revealed, the prices
of these securities plummet, harming those innocent investors who relied upon the company's
misrepresentations,

Robbins Geller is the leader in the fight to protect investors from corporate securities fraud, We utilize a

wide range of federal and state laws to provide investors with remedies, either by bringing a class action
on behalf of all affected investors or, where zrppropriate, by bringing individual cases.

The Firm's reputation for excellence h¡rs becn repeatedly noted by courts and has resulted in the
appointment of Firm attorneys to lead roles in hundreds of complex class-action securities and other'
cases. In the securities area alone, the Firm's attorneys have been responsible for a number of
outstanding recoveries on behalf of investors. Currently, Robbins Geller attorneys are lead or named
counsel in hundreds of securities class action or large institutional-investor cases. Some notable current
and past cases include:

o In re Enron Corþ. Sec. Litig., No. H-01-3624 (S,D. Tex.). Robbins Geller attorneys and lead
plaintiff The Regents of the University of California aggressively pursued numerous defendants,
including many of Wall Street's biggest banks, and successfully obtained settlements in excess of
$7.2 bi.lli.on for the benefit of investors. This is the lørgest securi.ti,es cløss a.ctåon recoaery in hi,story .

t Jaffe a. Household Int'\, Inc., No. 02-C-05893 (N,D, Ill.). As sole lead counsel, Robbins Geller
obtairred a record-breaking settlenvtt oI' $ L57 5 billion after l4 years of litigation, including a six-
week-jury trial in 2009 that resulted in a securities fraud verdict in favor of the class. In 20I5, the
Seventh Circuit Court of Appcals upheld ttre jury's verdict that defendants made false or
misleading statements of m¿rterial firct" about t-he cornpany's business practices and financial results,
but remanded the case for a new trial on the issue of whether the individual defendants "r¡rade"
certain false statements, whether those f¿rlse statements caused plaintifß' losses, and the amount, of
damages. The parties reached an agreement to settle the case just hours before the retrial was

scheduled to begin onJune 6, 2016. The $1.575 billion settlement, øþþroaed í.n October 2016, ì.s the

lørgest eaer following ø securities liøud clqss øction triøL, the lørgest securi,ties frøud settlement in
the Seventh Ci.rcuit ønd the seventh-lørgest settlement eaer in ø þost-PSLRA securìties frøud cøse.

According to published reports, the case was just the seventh securities fraud case tried to a verdict
since the passage of the PSLRA.

.In re UnitedHeølth Grp. Inc. I'SLI|,4 LiüT., No. 06-CV-lô91 (D. Minn.). Robbins Geller
represented the California Pul¡lic limployees' Retirement. System ("CalPERS") and demonstrated
its willingness to vigorously advocate I'or its institutional clients, even under the most difficult
circumstances. lfhe Firm obtainecl a¡r l$895 rnillion recovery on behalf of the UnitedHealth
shareholders, and former CEO Williarn A. McGuire paid $30 million and returned stock options
representing more than three million shares to the shareholders, bringing the total recovery for
the class to over $925 million, the lzrrgest stock option backdating recovery ever, and ø recopery
thøt ìs more thøn four times lørger thøn the next lørgest oþtions bøckdøting recor)ery. Moreover,
Robbins Geller obtained unprecedented corporate governance reforms, including election of a

RobbinsGellerRudman&DowdLLP 2
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shareholder-nominated member to the cornpany's board of directors, a mandatory holding period
for shares acquired by executives via option exercise, and executive compensation reforms that tie
pay to performance.

. Aløshø Elec. Pensi.on Fund. a. CitiGrouþ, Inc. (In re World.Com Sec. Lòt¿ç.), No. 03 Civ. 8269
(S.D.N.Y.). Robbins Geller attorneys represented more than 50 private and public institutions that
opted out of the class action case ¿rnd sued WorldCom's bankers, officers and directors, and
auditors in courts around the country I'or losses related to WorldCom bond offerings from l99B to
2001 , f'he Firm's attorneys recoverecl more than $050 million for their clients, substantially more
than they would have recovered as part of'the class,

¡ Lutheru. Countrywide Fi.n. Corp., No. l2-cv-05125 (C.D, Cal.). Robbins Geller attorneys secured a

$500 million settlement for institutional and individual investors in what is the largest RMBS

purchaser class action settlernent in history, and one of the largest class action securities
settlements of all time, The unprecedented settlement resolves claims against Countrywide and
Wall Street banks that issued the securities, The action was the first securities class action case filed
against originators and Wall Street banks as a result of the credit crisis. As co-lead counsel Robbins

Geller forged through six years of harcl-fought litigation, oftentimes litigating issues of first
impression, in order [o secure the landmark settlement for its clients and the class.

t In re Wq.choaiø Preferred Sec. U Bond/Notes Liti.g., No. 09-cv-06351 (S.D.N.Y.). On l¡ehalf of
investors in bonds and preferred securities issued between 2006 and 2008, Robbins Geller and co-

counsel obtained a significant settlement with Wachovia successor Wells Fargo & Company and
Wachovia auditor KPMG LLP. T'he totøl settlement - $627 million - is one of the lørgest credit-crisis
settlements involaing Securi.ties Act cløims ønd. one of the 20 lørgest securì.ties cløss øction recoveries

inhistory. The settlement is also onc of'the biggest securities class action recoveries arising from
rhe credit crisis. llhe lawsuil l'ocused on Wac]rovia's exposure to "pick-a-pay" loans, which the
bank's offering materials said were of "pristine credit quality," but which were actually allegedly
made to subprime borrowers, a¡rd which ultimately massively impaired the bank's mortgage
portfolio, Robbins Geller served as co-lead counsel representing the City of Livonia Employees'
Retirement System, Hawaii Sheet Metal Workers Pension Fund, and the investor class.

. In re CørdinøI HeøIth, Inc. Sec. Litig., No. C2-04-575 (S.D. Ohio), As sole lead counsel

representing Cardinal Health shareholders, Robbins Geller obtained a recovery of $600 million
for investors on behalf of the lead plaintifß, Amalgamated Bank, the New Mexico State Investment
Council, and the California Ironworkers Field Trust Fund, At the time, the $600 million
settlement was the tenthJargest settlernent in the history of securities fraud litigation and is the
largest-ever recovery in a securities Ii¿rud action in the Sixttr Circuit.

. AOL T'irne Wørner Cøses I et U, JCCP N<>s. 4322 e. $25 (CaL Super. Ct., Los Angeles Cl.y,).

Iìobbins Geller represented -fhr: Iìegerrts of' []re University of California, six Ohio state pension
funds, lìal¡o Bank (NL), th<-. Scottish lVidows I¡rvestment Partnership, several Australian public
and private funds, insurance comparnies, a¡rd numerc¡us additional institutional investors, both
domestic and international, in st¿ìte and fèderal court opt-out litigation stemming from Time
Warner's disastrous 2001 merger with Internet high flier America Online. After almost four years

of litigation involving extensive discovery, the Firm secured combined settlements for its opt-out
clients totaling over $629 million just weeks before The Regents' case pending in California state

court was scheduled to go to trial. T'he lìegents' gross recovery of $246 million is the largest
individual opt-out securities recovery in history.

RobbinsGellerRudman&DowdLLP 3
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. In re HeølthSouth Corp. Sec. Litig., No. CV-03-BE-1500-5 (N.D. Ala.). As court-appointed co-lead
counsel, Robbins Geller attorneys obtained a r:ombined recovery of $671 million from
HealthSouth, its auditor [,rnst & Young, ¿rnd its investment banker, UBS, for the benefìt of
stockholder plaintiffs. The settlerncnt ag-ainst HealthSouth represents one of the larger
settlements in secr¡rities class action history ancl is considered among the top l5 settlements
achieved after passage of the PSLRA. l,ikewise, the settlement against Ernst & Young is one of the
largest securities class action settlements entered into by an accounting firm since the passage of
the PSLRA.

o Jones u. Pfízer Iøc., No. 1:10-cv-03864 (S,D,N.Y.). Lead plaintiff Stichting Philips Pensioenfonds
obtained a $400 million settlement on behalf of class members who purchased Pfizer Inc. common
stock during the January 19, 2006 to January 23 , 2009 class period, The settlement. against Pfizer
resolves accusations that it misled investors about an alleged offJabel drug marketing scheme. As

sole lead counsel, Robbins Geller attorneys helped achieve this exceptional result after five years of
hard-fought litigation against the toughest and the brightest members of the securities defense bar
by litig^ating this case all the way to trial.

t In re Dynegy Inc, Sec, Litig,, No. Fl-02-ll17l (S.D. Tex.). As sole lead counsel representirrg The
Regerrts of the University of Califbrrria and the class of Dynegy investors, Robbins Geller attorneys
obtained a combined settlement oI ff474 million from Dynegy, Citigroup, Inc. and Arthur
Andersen LLP for their involvement in a clandestine fìnancing scheme known as Project Alpha.
Most notably, the settlement agreemerrt provides that Dynegy will appoint two board members to
be nominated by The Regents, which Robbins Geller and The Regents believe will benefit all of
Dynegy's stockholders.

. Inre Qwest Commc'ns Int'l,Inc. Sec. Litig., No. 0l-cv-1451 (D, Colo.). InJuly 2001, the Firm filed
the initial complaint in this action on behalf of its clients, long before any investigation into Qwest's
financial statements was initiated by the SEC or Department of Justice. After five years of
litigation, Iead plaintiffs enterecl into a settlement. with Qwest and certain individual defendants
that provided a $400 million recovery fbr the class and created a mechanism that allowed the vast
majority of class members to share in ¿rn ¿rdditional $250 million recovered by the SEC, In 2008,
Robbins Geller attorneys recoverc.d a¡r aclditional $45 million for the class in a settlement with
delèndantsJoseph P. Nacchio and Iìobert S. WoodrufI, the CEO and CFC), respectively, of Qwest
during large portions of the class period.

o Fort Worth Emþs.' Ret. Fund a.J.I'. Morgøn Chqse U Co., No. l:09-cv-03701 (S.D,N,Y.), Robbins

Geller attorneys served as lead counsel for a class of investors and obtained court approval of a
$388 million recovery in nine 2007 residential mortgage-backed securities offerings issued by J.P.
Morgan. The settlement represents, on a percentage basis, the largest recovery ever achieved in
an MBS purchaser class action. The result was achieved after more than five years of hard-fought
litigation and an extensive investigation.

. NECA-IBEW Heølth €l Welføre l¡und a. Goldmøn Søchs U Co., No. l:08-cv-10783 (S.D.N.Y.). As

sole lead counsel, Robbins Geller obtained a fi272 million settlement on behalf of Goldman Sachs'

shareholders. The settlement concludes one of the last remaining mortgage-backed securities
purchaser class actions arising out of the global financial crisis. The remarkable result was

achieved following sevc.n years of extensive litigation. After the claims were dismissed in 2010,
Robbins Geller secured ¿r landrnark victory from the Second Circuit Court of Appeals that clarified
the scope of perrnissible class actions asserting claims under the Securities Act of 1933 on behalf of
MBS investors. Specifically, the Second Circuit's decision rejected the concept of "tranche"
standing and concluded that a lead plaintifl in an MBS class action has class standing to pursue
claims on behalf of purchasers of other securities that were issued from the same registration

RobbinsGellerRudman&DowdLLP 4
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statement and backed by pools of'mortgages originated by the same lenders who had originated
mortgages backing the lead plaintiff s securities.

. Schuh v. HCA Holdì.ngs,Inc., No. 3:11-cv-01033 (M.D, Tenn.). As sole lead counsel, Robbins
Geller ol¡tained a groundbreaking $215 million settlement for former HCA Holdings, Inc.
shareholders - the largest securities class action recovery ever in Tennessee. Reached shortly
bef'ore trial was scheduled to cornmence, the settlement resolves claims that the Registration
Statement and Prospectus IICA hled irr connection with the company's massive $4.3 billion 2011
IPO contained material misstatements ¿rnd omissions. The recovery achieved approximately 7)Vo

of classwide damages, which as ?ì pcrcerìtage of'damages signifrcantly exceeds the median class

action recovery of 2%-3Vo of darnages.

c In re ATenT Corþ. Sec. Litig., MDL No, I399 (D.N,J.). Iìobbins Geller attorneys served as lead

counsel f'or a class of investors that purchased AT&lt common stock. The case charged defendants
AT&T and its former Chairman and CEO, C. Michael Armstrong, with violations of the federal
securities laws in connection with AT&T's April 2000 initial public offering of its wireless tracking
stock, the largest IPO in American history, After two weeks of trial, and on the eve of scheduled
testimony by Armstrong and infamous telecom analyst.f ack Grubman, defendants agreed to settle

the case for $100 million.

t Silaermøn a. Motorolø, Inc., No. 1:07-cv-04507 (N.D. Ill.). lfhe Firm served as lead counsel on
behalf of a class of investors in Motorola, Inc,, ultimately recovering $200 million for investors just
two months before the case was set fòr trial. This outstanding result was obtained despite the lack

of an SEC investigation or any hnancial restatement.

o Ni.emøn a. Duke Energy Corp.t No, 3:12-cv-00456 (W.D.N.C.). Robbins Geller, along with co-

counsel, obtained a $146.25 million settlement on behalf of Duke Energy Corporation investors.

The settlement resolves accusations that defendants misled investors regarding Duke's future
leadership following its merger with Progress Errergy, Inc., and specifically, their premeditated
coup to oust William D, Johnson (CEO of'Progress) and replace him with Duke's then-CEO, John
Rogers. This historic settlement represents the largest recovery ever in a North Carolina securities

fraud action, and one of the five largest recoveries in the Fourth Circuit.

c llennett a. Sþri.nt Nextel Corþ., No, 2:09-cv-02122 (D. Kan,). As co-lead counsel, Robbins Geller
obtained a $l3l million recovery for a class of Sprint investors. The settlement, secured after five
years of hard-ftrught litigation, resolved claims that former Sprint executives misled investors
concerning the success of' Sprint's ill-advised merger with Nextel and the deteriorating credit
quality of Sprint's customer base, artificially inflating the value of Sprint's securities.

. Inre LendingClub Sec. Litig., No.3:16-cv-02627 (N.D. Cal.), Robbins Geller attorneys obtained a

$125 million settlement f'or the court-appointed lead plaintiff Water and Power Employees'

Retirement, Disability and Death Plan of the City of Los Angeles and the class. The settlement
resolved allegations that LendingClub promised investors an opportunity to get in on the ground
floor of a revolutionary lending market lueled by the highest standards of honesty and integrity.
The settlement ranks among the top ten largest securities recoveries ever in the Northern District
of California.

. Mø.rcus v,J.C. Penney Co, Inc., No. l3-cv-00736 (8.D. Tex.). Robbins Geller attorneys obtained a

$97.5 million recovery on behalf ofJ.C. Penney shareholders. The result resolves claims thatJ.C.
Penney and certain of'ficers and directors made misstatements and/or omissions regarding the
company's financial position that resulted in artificially inflated stock prices. Specifically,
defendants failed to disclose and/or rnisrepresented adverse facts, including that J.C. Penney

RobbinsGellerRudman&DowdLLP 5
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would have insuflìcient liquidity to get through year-end and would require additional funds to
make it through the lroliday season, and that the company was concealing its need for liquidity so

as not to add to its vendors' con<:erns.

o Lunq.a. MørueIIT'echnology Grcuþ,.L¿d., No.3:15-cv-05447 (N.D, Cal.). In the Marvell litigation,
Robbins Geller attorneys represented the Plumbers and Pipefitters National Pension Fund and
obtained a#72.5 million settlement. The case involved claims that Marvell reported revenue and
earnings during the class period that were misleading as a result of undisclosed pull-in and
concession sales. The settlement represents approximately 24Vo fo 5Q% of the best estimate of
classwide damages suffered by investors who purchased shares during the February 19, 2015
through Deceml¡er 7 ,2015 class period.

. Gq.rden City Emþs.' .l?øú. Sys. a. Psychiøtrìc SoIs., /nc., No. 3:09-cv-00882 (M.D. Tenn.). In the
Psychiatric Solutions case, Robbins Geller represented lead plaintiff and class representative Central
States, Southeast and Southwest Areas Pension Fund in litigation spanning more than four years.

Psychiatric Solutions and its top exr:cutives were accused of insufficiently staffing their in-patient
hospitals, downplaying the significance of' regulatory investigations and manipulating their
malpractice reserves. Just days befbrc tri¿rl was set to commence, attorneys from Robbins Geller
achieved a $65 million settlemerrt thal w¿rs the third-largest securities recovery ever in the district
and the largest in a decade.

t Plumbers €l Piþetitters Nq.tionøl Pension Fund a. Burns, No. 3:05-cv-07393-JGC (N.D. Ohio). After
l1 years of hard-fought litigation, Robbins Geller attorneys secured a $64 million recovery for
shareholders in a case that accused the former heads of Dana Corp. of securities fraud for
trumpeting the auto parts maker's condition while it actually spiraled toward bankruptcy, The
Firm's Appellate Practice Group successfully appealed to the Sixth Circuit Court of Appeals twice,
reversing the district court's dismissal of the action,

¡ In re St. Juile Med., Inc. Sec. Litig., No. 0: I0-cv-00851 (D. Mirrn.). After four and one half years of
Iitigation and mere weeks beforc the jury selection, lì.obbins Geller obtained a $50 million
settlement on behalf of investors in medical cìevice company St. Jude Medical, The settlement
resolves accusations that St. .fude Medical misled investors by utilizing heavily discounted end-of-
quarter bulk sales to meet quarterly expectations, which created a false picture of demand by
increasing customer inventory due of St. Jude Medical devices. The complaint alleged that the
risk of St, Jude Medical's reliance on such bulk sales manifested when it failed to meet its forecast

guidance for the third quarter of 2009, which the company had reaffirmed only weeks earlier.

Robbins Geller's securities practice is also strengthened by the existence of a strong appellate department,
whose collective work has established numerous legal precedents. The securities practice also utilizes an

extensive group of in-house economic and damage analysts, irrvestigators and forensic accountants to aid
in the prosecution of complex securities issues.

Shareholder Derivative and Corporate Governance Litigation
The Firm's shareholder derivative and corporate governarice practice is focused on preserving corporate
assets and enhancing long-term shareowner value. Shareowner derivative actions are often brought by
institutional investors to vindicate the rigtrts of the corporation injured by its executives' misconduct,
which can effect violations of the nation's securities, anti-corruption, false claims, cyber-security, labor,
environmental and/or health & safety laws.
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Robbins Geller attorneys have aided Firm clients in significantly enhancing shareowner value by obtaining
hundreds of millions of dollars in financial clawbacks and successfully negotiating corporate governance
enhancements. Robbins Geller has worked with its institutional clients to address corporate misconduct
such as options backdating, bribery of foreign ofÏicials, pollution, off-label marketing, and insider trading
and related self-dealing. Additionally, the Firm works closely with noted corporate governance
consultants Robert Monks, Richard Bennett ancl their firm, ValueEdge Advisors LLC, to shape corporate
governance practices that will benefit share<¡wners.

Robbins Geller's efforts have conferred sul¡stantial berrefits upon shareowners, and the market effect of
these benefits measures in the billions of'clollars. T'he Firm's signif,rcant achievements include:

. City of Westlønd Police and Fire lletirement Systernv. Stumþf (Wells Førgo Deriaqtí'ue Litìgøtion),
No.3:11-cv-02369 (N.D. Cal.). Prosecuted shareholder derivative action on behalf of Wells Fargo
& Co. alleging that Wells Fargo's executives allowed participation in the mass-processing of home
foreclosure documents by engaging in widespread robo-signing,i.e., the execution and submission

of false legal documents in courts across the country without verification of their truth or accuracy,

and failed to disclose Wells Fargo's lack of cooperation in a federal investigation into the bank's
mortgage and foreclosure practices. In settlement of the action, Wells Fargo agreed to provide

$67 million in homeowner down-payment assistance, credit counseling and improvements to its
mortgage servicing system. The initiatives will be concentrated in cities severely impacted by the
bank's l'oreclosure practices and the ensuing mortgage foreclosure crisis, Additionally, Wells
Fargo agreed to change its procedures for reviewing shareholder proposals and a strict ban on
stock pledges by Wells Fargo board rnernbers.

t In re Ormøt Techs.,Inc. Deriua.tiae Litig., No. (lVl0-00759 (Nev, Dist. Ct., Washoe Cty.). Robbins

Geller brought derivative claims lòr breach of fiduciary duty and unjust enrichment. against the
directors arrd certain officers of C)rmat -lechnologies, Inc,, a leading geothermal and recovered

energy power l¡usiness. During the relevant time period, these Ormat insiders caused the
company to engage in accounting manipulations that ultimately required restatement of the
company's financial statements. The settlement in this action includes numerous corporate

governance reforms designed to, among other things: (i) increase director independence; (ii)

provide continuing education to directors; (iii) enhance the company's internal controls; (iv) make

the company's board more independent; and (iv) strengthen the company's internal audit
function.

. In re Alþhøtec Holdings, Inc. Deriaøtiue S'holder Litig., No. 37-2010-00058586 (Cal. Super. Ct., San

Diego Cty.). Obtained sweeping changes to Alphatec's governance, including separation of the

Chairman and CEO positions, enha¡rcecl c<¡nflict of interest. procedures to address related-party
transactions, riporous director independence standards requiring that at least a majority of
directors be outside independent directors, and ongoing director education and training.

o In re Finisør Corp. Deri.aøti.ae Litig., No. C-06-07ô60 (N.D. Cal.). Prosecuted shareholder
derivative action on behalf of Finisar against certain of its current and former directors and
officers for engaging in an alleged nearly decade-long stock option backdating scheme that was

alleged to have inflicted substantial damage upon Finisar. After obtaining a reversal of the district
court's order dismissing the complaint for failing to adequately allege that a pre-suit demand was

futile, Robbins Geller lawyers successfully prosecuted the derivative claims to resolution obtaining
over $15 million in financial clawbacks l'or Finisar. Robbins Geller attorneys also obtained
significant changes to Finisar's stock option granting procedures and corporate governance. As a

part of the settlement, Finisar agreed to ban the repricing of stock options without first obtaining
specific shareholder approval, prohibit the retrospective selection of grant dates for stock options
and similar awards, limit the number of other boards on which Finisar directors may serve,
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require directors to own a minimum amount of'Finisar shares, annually elect a Lead Independent
Director whenever the position of'Chairman and CEO are held by the same person, and require
the boarcl to appoint a Trading Compliancc officer responsible for ensuring compliance with
Finisar's insider trading policies.

. Loizì.d,es a. Schrq,rum (Møxwell Technology Derìaøtiae Litì.!øtì.on), No. 37-2010-00097953 (Cal.
Super. Ct,, San Diego Cty.). Prosecuted shareholder derivative claims arising from the company's
alleged violations of the Foreign Corrupt Practices Act of 1977 ("FCPA"). As a result of Robbins
Geller's efforts, Maxwell insiders agreed to adopt significant changes in Maxwell's internal controls
and systems designed to protect Maxwell against future potential violations of the FCPA. These

corporate governance changes included, establishing the following, among other things: a

compliance plan to improve board oversight of' Maxwell's compliance processes and internal
controls; a clear corporate policy prohibiting bribery and subcontracting kickbacks, whereby
individuals are accountable; mandatory employee training requirements, including the
comprehensive explanation of whistleblower provisions, to provide for confidential reporting of
FCPA violations or other corn¡ption; enhanced resources and internal control and compliance
procedures fbr the audit committee to act <luickly if an FCPA violation or other corruption is

detected; an FCPA and Anti-C<¡rrlrf)tion Corrrpliance department that has the authority and
resources required to assess global operations ar¡d detect violations of the FCPA and other
instances of corruption; a rigorous ethics and compliance program applicable to all directors,
officers and employees, designed [o prevenl and detect violations of the FCPA and other
applicable anti-corruption laws; an executive-level position of Chief Compliance Officer with direct
board-level reporting responsibilities, who shall be responsible for overseeing and managing
compliance issues within the companyi a rigorous insider trading policy buttressed by enhanced
review and supervision mechanisms and a requirement. that all trades are timely disclosed; and
enhanced provisions requiring that business entities are only acquired after thorough FCPA and
anti-corruption due diligence by legal, accounting and compliance personnel at Maxwell.

.InreSciClonePhørm., Inc.S'holderl)eriaatiueLitig.,No.CIV499030(Cal.Super.Ct.,SanMateo
Cty.). Robbins Geller attorneys successfully prosecuted the derivative claims on behalf of nominal
party SciClone I'harmaceuticals, Inc., resuiting in the adoption of state-of-the-art corporate
governance reforms, T'tre corpor?ìte govorrì¿rncc refbrms included the establishment of an FCPA
compliance coordinator; the ado¡ltic¡n clf' an IìCPA compliance program and code; and the
adoption of additional internal controls änd corrrpliance fu¡rctions.

¡ Policemen U Firemen .l?øú. Sys. of the City of Detroi,t a, Cornelì,son (Hølliburton Deríaøtìue
Litùgøtì.on), No. 2009-29987 (Tex. Dist, Ct., Ilarris Cty.). Prosecuted shareholder derivative claims
on behalf of Halliburton Company agarinst certain Halliburton insiders for breaches of fiduciary
duty arising from Halliburton's alleged violations of the FCPA. In the settlement, Halliburton
agreed, among other things, to adopt strict intensive centrols and systems designed to detect and
deter the payment of bribes and other improper payments to foreign ofücials, to enhanced
executive compensation clawback, director stock ownership reguirements, a limitation on the
number of other boards that Ilalliburton directors may serve, a lead director charter, enhanced
director independence starrdardE, and the creation of a management compliance committee.

¡ In re Unitedllea.lth G,rþ. Inc. I'SLlLA Litig., No. 06-CV-1691 (D. Minn.). In the UnitedHealth case,

our client, CaIPERS, obtained swceping corporate governance improvements, including the
election of a shareholder-norrrinated rnemt¡er to the company's board of directors, a mandatory
holding period for shares acquired by executives via option exercises, as well as executive
compensation reforms that tie pay to performance. In addition, the class obtained $925 million,
the largest stock option backdating recovery ever and four times the next largest options
backdating recovery,
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o In re Fossil, Inc, Derì.aqti.ue Litig,, No, 3:06-cv-01672 (N,D. Tex.). The settlement agreemen[
included the ftrllowing corporate governance changes: declassification of elected board members;

retirement of three directors and addition of five new independent directors; two-thirds board
independence requirements; corporate governance guidelines providing for "Majority Voting"
election of directors; lead independent director requirements; revised accounting measurement
dates of options; addition of standing finance committee; compensation clawbacks; director
compensation starrdards; revised stock option plans and grant. procedures; limited stock option
granting authority, timing and pricing; enhanced education and training; and audit engagement
partner rotation and outside audit fìrm review.

¡ Pirelli Armstrong T'ire Corþ. Retiree Med. Benefits 7T. a. Sinegøl (Çostco Deriaatiae Li.ti.gøtion), No,
2:08-cv-01450 (W.D. Wash.). The parties ag-reed to settlement terms providing for the following
corporate governanÇe changes: the amerrdrnent of Costco's bylaws to provide "Majority Voting"
election of directors; the elimination of overlapping compensation and audit committee
membership on common subject matters; enhanced Dodd-Frank requirements; enhanced internal
audit standards and controls, and revised information-sharing procedures; revised compensation
policies and procedures; revised stock option plans and grant procedures; limited stock option
granting authority, timing and pricing; and enhanced ethics compliance standards and training.

t In re F5 Networhs, Inc. Derivøtiae Litig., No. C-06-0794 (W.D. Wash.). The parties agreed to the
following corporate governance changes as part of the settlement: revised stock option plans and
grant procedures; limited stock optiorr granting' authority, timing and pricing; "Majority Voting"
election of directors; lead independent director requirements; director independence standards;
elimination of director ¡rerquisites; and revised compensation practices.

. In re Comnzunity Heqlth Sys., Inc. S'holder Deriaøtive Litig,, No. 3:11-cv-00489 (M.D. Tenn.),
Robbins Geller ol¡tained unprecedented corporate governance reforms on behalf of Community
Health Systems, Inc. in a case against the company's directors and officers for breaching their
hduciary duties by causing Community Flealth to develop and implement admissions criteria that
systematically steered patients into unnecessary inpatient admissions, in contravention of Medicare

and Medicaid regulations. The governance reforms obtained as part of the settlement include two

shareholder-nominated directors, the creation of a Healthcare Law Compliance Coordinator with
specified qualifications and duties, a requirement that the Board's Compensation Committee be

comprised solely of independent directors, the implementation of a compensation clawback that
will automatically recover comperrsation improperly paid to the company's CEO or CFO in the

event of a restatement, the establishment of an insider trading controls committee, and the

adoption of a political expenditure disclosure policy. In addition to these reforms, $60 million in
fìnarrcial relief was obtained, which is the largest shareholder derivative recovery ever in
Tennessee and the Sixth Circuit.

Options Backdating Litigation
As has been widely reported in the media, the stock options backdating scandal suddenly engulfed

hundreds of publicly traded companies throughout the country in 2006. Robbins Geller was at the

forefront of investigating and prosecuting options backdating derivative and securities cases. The Firm
has recovered over $ I billion in damages orr behalf of injured companies and shareholders.
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c Inre KIA-Tencor Corþ. S'holder l)erivøtiae Litír., No. C-06-03445 (N.D. Cal.), After successfully

opposing the special litigation comrnittee of the t¡oard of directors' motion to terminate the
derivative claims, lì.obbins Oeller x:covr:rcc.l $43.6 million in direct financial benefits for
I(I-ATencor, includirrg $33,2 ¡nilli<¡n in cash payrnents by certain former executives and their
directors' and officers' insurance carriers.

o Inre MørrellTechnology Grþ. Ltd. Deriaøtíae Liti.g., No. C-06-03894 (N,D. Cal,), Robbins Geller
recovered $54,9 million in financial benefits, including $14.6 million in cash, for Marvell, in
addition to extensive corporate governance reforms related to Marvell's stock option granting
practices, board of directors' procedures and executive compensation.

cInreKIlHomeS'holderDerivatiaeLitig.,No.06-CV-05148(C.D.Cal.). RobbinsGellerservedas
co-lead counsel for the plaintiffs and recovered more than $3 1 million in financial benefits,

including $21,5 million in cash, fòr KB Home, plus substantial corporate governance
enhancements relating to KB Ilome's stock option granting practices, director elections and
executive compensation practices.

Corporate Takeover Litigation
Robbins Geller has earned a reputation as the leading law firm in representing shareholders in corporate

takeover litigation. Through its aggressive efforts in prosecuting corporate takeovers, the Firm has

secured for shareholders billions of dollars of additional consideration as well as beneficial changes for
shareholders in the context of mergers and acquisitions.

The Firm regularly prosecutes merger and acquisition cases post-merger, often through trial, to maximize

the benefit for its shareholder class. Some of'these cases include:

¡ In re Ki.nder Morgøn, Inc. S'holders Litig., No. 06-C-801 (Kan, Dist. Ct., Shawnee Cty.). In the

largest recovery ever for corporate takeover class action litigation, the Firm negotiated a

settlement fund of $200 million in 2010.

. In re Dole Food Co., Inc. Stockht¡lder Litig., Nc¡. 8703-VCL (Del. Ch.). Robbins Geller and co-

counsel went to trial in the Delaware Court of Chancery on claims of breach of fiduciary duty on

behalf of Dole Food Co., Inc. shareholders. The litigation challenged the 2013 buyout of Dole by

its billionaire Chief Executive Officer and Chairman, David FL Murdock. Qn August 27 ,20L5, the

court issued a post-trial ruling that Murdock and fellow director C. Michael Carter - who also

served as Dole's General Counsel, Chief Operating Officer and Murdock's top lieutenant - had

engaged in fraud and other misconduct in connection with the buyout and are liable to Dole's

former stockholders for over $148 million, the largest trial verdict ever in a class action

challenging a merger transaction.

. In re RurøI Metro Corþ. Stockholders Litig., No. 6350-VCL (Del. Ch.). Robbins Geller and co*

counsel were appointed lead counsel in this case after successfully objecting to an inadequate

settlement. that did not take into accr¡unt evidence of defendants' conflicts of interest. In a post-

rrial opinion, Delaware Vice Chancellor J. 
-lravis Laster founcl defendant RBC Capital Markets,

LLC lial¡le for aiding and erbetting llural/Mctro's bo¿rrd of directors'fiduciary dutybreaches in the

$438 million buyout of lìural/Metro, citing "tfre rnagnitude of the conflict between RBC's claims

and the evidence." RBC was ordered to pay nearly $ I 10 million as a result of its wrongdoing, the

largest damage award ever obtained against a bank over its role as a merger adviser. lfhe
Delaware Supreme Court issued a landmark opinion affrrming the judgment on November 30,

2015, RBC Cøþitøl Mkts., LLC a. Jetttis,129 A.3d 8lô (Del' 20I5)'
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o In re DeI Monte Foods Co. S'holders Litig., No. ô027-VCL (Del. Ch.). Robbins Geller exposed the
unseemly practice by investment bankers of participating on both sides of large merger and
arcquisition transactions and ultimately secured an $89 million settlement for shareholders of Del
Monte. For efforts in achieving these results, the Robbins Geller lawyers prosecuting the case were
named Attorneys of the Year l>y Cakfomia Lawyer magazine in 2012.

t In re TD Bønknorth S'holders Litig., No. 2557-VCL (Del. Ch.). After objecting to a modest
recovery ofjust a few cents per share, the l'irm took over the litigation and obtained a common
fund settlement of $50 million.

¡ In re Chøþørrøl Res., Inc. S'holders Litig., N<¡. 2633-VCL (Del. Ch.). After a full trial and a

subsequent mediation before the Delziware Chancellor, the Firm obtained a common fund
settlement of $4 t million (or 457o increase above rnerger price) for both class and appraisal claims.

¡ Løborers'Loca.l #231 Pensi.on Fund a. Websense, å2c., No. 37-2013-00050879-CU-BT-CTL (Cal,

Super. Ct., San Diego Cty.). lìobbins Geller successfully obtained a record-breaking $40 million
in Websense, Inc., which is l¡elieved to be the largest. post-merger common fund settlement in
California state court history, The class action challenged the May 2013 buyout of Websense by
Vista Equity Partners (and affiliates) for fi24.75 per share and alleged breach of fìduciary duty
against the former Websense Board.of Directors, and aiding and abetting against Websense's
financial advisor, Merrill Lynch, Pierce, Fenner & Smith, Inc, Claims were pursued by the
plaintiffin both California state cour[ and the Delaware Court of Chancery,

¡ In re Onyx Phørrn., Inc. S'holder Litig., No, CIV523789 (Cal. Super, Ct., San Mateo Cty.). Robbins
Geller obtained $30 million in a case against the former Onyx ì3oard of Directors for breaching its
fiduciary duties in connection with the acquisition of Onyx by Amgen Inc. for $125 per share at
the expense of shareholders. At the time of the settlement, it was believed to set the record for the
largest post-merger common fund settlement in California state court history. Over the case's

three years, Robbins Geller defeated defendants' motions to dismiss, obtained class certification,
took over 20 depositions and reviewed over one million pages of documents. Further, the
settlement was reached just days before a hearing on the defendants' motion for summary
judgment was set to take place, and the result is now believed to be the second largest post-merger
common fund settlement in Califtrrnia state court history.

t Hq.rra,h's Entertøinmerøú, No. A529l83 (Nev. Dist. Ct., Clark Cty.). The Firm's active prosecution
of the case on several fronts, both in federal and state court, assisted Harrah's shareholders in
securing an additional $1.65 billion in merger consideration.

. Inre Chiron S'holder Deøl Litig., N<¡. lìG 05-2301567 (Cal. Super. Ct., Alameda Cty.). The Firm's
efforts helped to obtain an additional $800 rnillion i¡r increased merger consideration for Chiron
shareholders.

. In re Dollør Gen. Corþ. S'holder L¿tig., No. 07MD-l (Tenn. Cir. Ct., Davidson Cty,). As lead

counsel, the Firm secured a recovery of up to $57 million in cash for former Dollar General
shareholders on the eve of trial.

. In re Prime Hospì.tølity, Inc. S'holders Li.ti.g., No. 652-N (Del. Ch,). The Firm objected to a

settlement that was unfair to the class and proceeded to litigate breach of fiduciary duty issues

involving a sale of hotels to a private equity firm. The litigation yielded a common fund of $25
million for shareholders,
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¡ Inre UnitedGlobølCom,Inc. S'holder Litig., No. 101Z-VCS (Del. Ch.). The Firm secured a common
fund settlement of $25 million just weeks before trial.

. Inre eMøchines, Inc. Merger Litig., No. 0l-CC-00156 (Cal. Super. Ct., Orange Cty.). After four
years of litigation, the Firm secured a common fund settlement of $24 million on the brink of trial.

o Inre PeoþIeSoft,Inc. S'holder Litig., No. RG-03100291 (Cal. Super. Ct., Alameda Cty.). The Firm
successfully objected to a proposed compromise of class claims arising from takeover defenses by
PeopleSoft, Inc. to thwart an acquisition by Oracle Corp., resulting in shareholders receiving an

increase of over $900 million in merger consideration,

. ACS S'hold.er Litig., No. CC-09-07377-C (Tex. Cty. Ct., Dallas Cty.). The Firm forced ACS's

acquirer, Xerox, to make significant concessions by which shareholders would not be locked out of
receiving more money from another buyer.

Insurance
Fraud and collusion in the insurance inclustry by executives, agents, brokers, lenders and others is one of
the most costly crimes in the LJnited States. Sorne experts have estimated the annual cost of white collar

crime in the insurance industry to be over $120 billion nationally. Recent legislative proposals seek to

curtail anti-competitive behavior within the industry. However, in the absence of comprehensive
regulation, Robbins Geller has played a critical role as private attorney general in protecting the rights of
consumers against insurance fraud and other unfair business practices within the insurance industry.

Robbins Geller attorneys have long been at the forefront of litigating race discrimination issues within the

life insurance industry. For example, the Firm has fought the practice by certain insurers of charging
Af¡ican-Americans and other people of color more for life insurance than similarly situated Caucasians,

lfhe Firm recovered over $400 million I'or African-Americans and other minorities as redress for civil
rights abuses, including landmark recoveries ín McNeil a. Arnetican General Lrft €n Accident Insutance

Cornþany; T-hornþson l. Metroþolitan Life Insu,t-au,ce Cotnþa'ny; and Williams a. Uni,ted Insurance Cornþany of
Arnerica.

The Firm's aftorneys fight on behalf of elderly viclims targeted for the sale of deferred annuity products
with hidden sales loads and illusory bonus fèatures. Sales agents for life insurance companies such as

Allianz Life Insurance Company of North America, Midland National Life Insurance Company, and

National Western Life Insurance Company targeted senior citizens for these annuities with lengthy
investment horizons and high sales courmissions. The Firm recovered millions of dollars for elderly
victims and seeks to ensure that. senior citizens are afforded full and accurate information regarding
deferred annuities.

Robbins Geller attorneys also stopped the fraudulent sale of life insurance policies based on

misrepresentations about how the life insurance policy would perform, the costs of the policy, and

whether premiums would "vanish." Purchasers were also misled about the financing of a new life
insurance policy, falling victim to a "replacement" or "churning" sales scheme where they were convinced

to use loans, partial surrenders or withdrawais of cash values from an existing permanent life insurance
policy to purchase a new policy.

. Brokerage "Pay to Play" Cases. On behalf of individuals, governmental entities, businesses, and

non-profits, lìobbins Geller has suecl the largest commercial and employee benefit insurance
l¡rokers and insurers for unfair and deceptive business practices. While purporting to provide
independent, unbiased advice as to the best policy, the brokers failed to adequately disclose that
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they had entered into separate "pay to play" agreements with certain third-party insurance
companies, These agreements provide additional compensation to the brokers based on such
factors as profitability, growth and the volume of insurance that they place with a particular
insurer, and are akin to a profìt-sharing arrangement between the brokers and the insurance
companies. These agreements create a conflict of interest. since the brokers have a direct financial
interest in selling their customers only the insurance products offered by those insurance
companies with which the brokers have such agreements.

Robl¡ins Geller attorneys were among ttre lirst [o uncover and pursue the allegations of these

practices in the insurance industry in both state and federal courts. On behalf of the California
Insurance Comrnissioner, the Firur brought arr injunctive case against the biggest employee
benefit insurers and local San Diego brokerage, ULR, which resulted in major changes to the way
they did business. The Firm also sued on behalf of the City and County of San Francisco to
recover losses due to these practices. Finally, Robbins Geller represents a putative nationwide class

of individuals, businesses, employers, and governmental entities against the largest l2rokerage
houses and insurers in the nation. To date, the Firm has obtained over $200 million on behalf of
policyholders and enacted landmark business reforms.

¡ Discriminatory Credit Scoring and Redlining Cases. Robbins Geller attorneys have prosecuted
cases concerning countrywide schemes of alleged discrimination carried out by Nationwide,
Allstate, and other insurance cornpanies against African-American and other persons of color who
are purchasers of homeowner and automobile insurance policies. Such discrimination includes
alleged redlining and the improper use of'"credit scores," which disparately impact minority
communities. Plaintiffs in thest-: actions have alleged that the insurance companies' corporate-
driven scheme of intentional racial discrirninati<¡¡r includes refusing coverage and/or charging
them higher premiums for horneowncrs and autorrrobile insurance. On behalf of the class of
aggrieved policyholders, the Firm has recovered over $400 million for these predatory and racist
policies.

. Senior innuities. Robbins Geller has prosecuted numerous cases against insurance companies
and their agents who targeted senior citizens for the sale of deferred annuities. Plaintifß alleged

that the insurers misrepresented or failed to disclose to senior consumers material facts concerning
the costs associated with their fixed and equity indexed deferred annuities and enticed seniors to
buy the annuities by promising them illusory up-fronf bonuses, As a result of the Firm's efforts,
hundreds of millions of dollars in economic relief has been made available to seniors who have

been harmed by these practices, Notable recoveries include:

. Negrete a. AIIi.ønz Life Ins. Co. of N. Arn., No. CV-05-6838 (C.D. Cal.). Robbins Geller
¿ìttorrìeys served as co-lead counsel on behalf of a nationwide RICO class consisting of over
200,000 senior citizens wh<¡ had purchased deferred annuities issued by Allianz Life
Insurance Company of North America, In March 2015, after nine years of litigation,
District Judge Christina A. Snyder granted final approval of a class action settlement that
made available in excess of $250 million in cash payments and other benefìts to class

members. In approving the settlement, the Court praised the effort of the Firm and noted
that "counsel has represented their clients with great skill and they are to be

complimented."

. In re Am. Equity Annuity Prq.ctices U SøIes Litig., No. CV-05-6735 (C.D, Cal.), As co-lead
counsel, Robbins Geller attorneys secured a settlement, that made available $129 million in
economic benefits to a nationwide class of 114,000 senior citizens.
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t In re Mi.dlønd Nøt'l Life Ins. Co. Annuity Søles Prøctìces Li.tìg., MDL No. 07-1825 (C.D,

Cal.). After ftrur years of litigation, the Firm secured a settlement that made available

$79.5 million in economic benefits to a nationwide class of 70,000 senior citizens.

t Negrete v. Fi.delity €l Guør. Lite Ins. Co., No. CV-05-6837 (C.D. Cal.). The Firm's efforts
resulted in a settlement under which Fidelity made available $52.7 in benefits to 56,000
class members across the country,

t In re Nut'I Western Life Ins. Deferred Annuities Liti,g., No, 05-CV-1018 (S.D. Cal.). The
Firm litigated this action for more than eight years. On the eve of trial, the Firm
negotiated a settlement. providirrg over $21 million in value to a nationwide class of 12,000

senior citizens.

Antitrust
Robbins Geller's antitrust practice f'ocuses ori represerrting businesses and individuals who have been the

victims of price-fixing, unlawful rnonopolizzition, rnarkct allocation, tying and other anti-competitive
conduct. The Firm has taken a leading r'<-llc in rnany of' the largest federal and state price-fixing,
monopolization, market allocation and tyirrg cases throughout the United States.

. Døhl a. Bøi.n Cøþitøl Pørtners, ZtrC, No. 07-cv-12388-EFH (D. Mass). Robbins Geller attorneys
served as co-lead counsel on behall'of shareholders in this antitrust action against the nation's
largest privare equity firms that colluded to restrain competition and suppress prices paid to
shareholders of public companies in connection with leveraged buyouts. Robbins Geller attorneys
recovered more than $590 million for the class from the private equity firm defendants, including
Goldman Sachs Group Inc. and Carlyle Group LP.

. Aløskø Elec. Pensi.on Fund v. Iìanh of Ameri.cø Corþ., No. l4-cv-07126-JMF (S.D.N,Y.). Robbins

Geller attorneys are prosecutirrg arrtitrust claims against l4 major banks and broker ICAP plc who
are alleged to have conspired to rnänipul;rtr: the ISDAfix rate, the key interest rate for a broad
range of interest rate deriv¿rtives an<.l ottrcr Iìnancial instruments in contravention of the
competition laws. f'he class ¿rction is brought on l.¡ehalf'of investors and market participants who
entered into interest rate derivative transacl-ions between 2006 and 2013. Settlements collectively
yielding more than $500 million h¿rve been reached with all defendants.

o In re Currency Conversion tr'ee Antitrust Litig., 0l MDL No. 1409 (S,D.N.Y.). Robbins

Geller attorneys served as lead counsel and recovered $336 million for a class of credit and debit
cardholders. The court praised the l-irm as "indefatigable," noting that the Firm's lawyers

"vigorously litigated every issue against some of the ablest lawyers in the antitrust defense bar."

. Sheet Metq.l Worhers Pensi.on Pløn of Northern Cøli,forníø u. Bønk of Ameri.cø Corþorøti'on, No.
l:16-cv-04603-ER (S,D,N.Y.). Robbins Geller attorneys are serving as co-lead counsel in a case

against several of the world's largest banks and the traders of certain specialized government
bonds. They are alleged to have entered int<¡ a wide-ranging price-fixing and bid-rigging scheme

costing pension funds and other invcstors Ìru¡rdreds of millions, To date, two of the more than a
dozen corporate defenclants have settled for t¡rore than $65 million,

¡ In re Aftermørhet Autornoti.ae Lighting I'roducts Antitrust Litig., 09 MDL No. 2007 (C.ll. Cal.).

Robbins Geller attorneys are co-lead c<¡unsel in this multi-district litigation in which plaintiffs
allege that defèndants conspired to fix prices and allocate markets for automotive lighting
products. The last defendants settled just before the scheduled trial, resulting in total settlements
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of more than $50 million. Commenting on the quality of representation, the court commended
the Firm for "expend[ing] substantial and skilled time and efforts in an efficient manner to bring
this action to conclusion."

. Inre Dìg. MusicAntitrust Lòti.g.,06 MDL No. l7B0 (S.D.N.Y,), Robbins Geller attorneys are co-

lead counsel in an action against the major music lat¡els (Sony-BMG, EMI, Universal and Warner
Music Group) in a case involving music that can be downloaded digitally from the Internet.
Plaintifl's allege that defendants restrzrined the development of digital downloads and agreed to fix
the distribution price o{'digital downioads at supracompetitive prices. Plaintiffs also allege that as

a resulr. of defèndants' restraint of the development of digital downloads, and the market and
price for downloads, clefendants werc able to maintain the prices of their CDs at supracompetitive
levels. The Second Circuit Court of Appeals upheld plaintiffs' complaint, reversing the trial
court's dismissal. Discovery is ongoing.

. In re Dynømì.c Røndom Access Mernory @RAM) Antitrust Litíg.,02 MDL No. 1486 (N.D, Cal,).

Robbins Geller attorneys served on the executive committee in this multi-district class action in
which a class of purchasers of dynamic random access memory (or DRAM) chips alleged that the

leading manufacturers ol'semiconductor products fixed the price of DRAM chips from the fall of
2001 through at least the end ofJune 2002. The case settled for more than $300 million.

¡ Microsoït I-V Cøses, JCCP No. 4106 (Cal. Super. Ct., San Francisco Cty.). Robbins Geller attorneys
served on the executive courmittee in these consolidated cases in which California indirect
purchasers challenged Microsofï's illegal exercise of monopoly power in the operating system,

word processing and spreadsheet marke-.ts. In a settlement approved by the court, class counsel

obtained an unprecedented $1.1 billion worth of relief'for the business and consumer class

members who purchased the Micros<¡ft products.

Consumer Fraud
In our consumer-based economy, working families who purchase products and services must receive

truthful information so they can make meaningful choices about how to spend their hard-earned money.

When financial institutions and other corporations deceive consumers or take advantage of unequal
bargaining power, class action suits provide, in many instances, the only realistic means for an individual
to right a corporate wrong.

Robbins Geller attorneys represent consuûlers around the country in a variety of important, complex class

actions. Our attorneys have taken a leading role i¡r many of the largest federal and state consumer fraud,
environmental, human rights and public health czrses throughout the United States. The Firm is also

actively involved in many c¿rses relating to barrks and the fìnancial services industry, pursuing claims on
behalf' of individuals victimized by abusiv<': lclernarketing practices, abusive mortgage lending practices,

market timing violations in the sale of variable annuities, and deceptive consumer credit lending practices

in violation of the Truth-In-Lending Act. Ilelow are a few representative samples of our robust,
nationwide consumer practice.

o In re Nøt'l Prescri.þtì.on Oþiøte Litig., MDL No. 2804 (N.D. Ohio). Robbins Geller serves on the

Plaintiffs' Executive Committee to spearhead more than 900 federal lawsuits brought on behalf of
governmental entities and other plaintiffs in the sprawling litigation concerning the nationwide
prescription opioid epidemic. In reporting on the selection of the lawyers to lead ïhe case, Th,e

National LauJournøl reported that "[t]he team reads like a'Who's Who'in mass [orts."
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, Aþþle Inc, Deaice Perþrmønce Litigation Robbins Geller serves on the Plaintiffs' Executive
Committee to advance judicial interests of'effìciency ancl protect the interests of the proposecl class

inthe.Aþþle Inc.Iitigation. The case allcg-es Apple lrrc. misrepresented its iPhone devices and the
nature of updates to its nobile operating system (iOS), which allegedly included code that
significantly reduced the performance of'older-model iPhones and forced users te incur expenses
replacing these devices or their batteries.

e In re Intel Corþ. CPU Mhtg., Sq.les Prs.ctices U Prods. Liøb. Lit¿*., No. 3:18-md-02828-SI (D. Or.).
Robbins Geller serves on the Plaintiffs' Steering Committee in Intel, a massive multidistrict
litigation pending in the United States District Court for the l)istrict of C)regon. InteL concerns
serious security vulnerabilities - known as "Spectre" and "Meltdown" - that infect nearly all of Intel's
x86 processors manufactured and sold since 1995, the patching of which results in processing
speed degradation of the impacted computer, server or mobile device.

o Høuck a. Advu.nced Micro l)eaiÇes, -Iæc., No. l8-CV-00447-LHI( (N.D, Cal.). An attorney from
lì<¡bbins Geller serves as coleacl counsel in a case against Advanced Micro Devices, Inc,
("AMD"), which alleges that AMD's processors are incapable of operating as intended and at

processing speeds represented by AMD without, exposing users to the Spectre vulnerability, which
allows hackers to covertly access sensitive inf'ormation stored within the CPU's kernel.

c In re Volkswøgen "Cleøn Dì.esel" Mktg, Søles Prøctices, U Prods. Liøb. Lìtì.g., No. l5-md-2672
(N.D. Cal.). As part of the Plaintiffs' Steering Committee, Robbins Geller reached a series of
settlements on behalf of purchasers, lessees and dealers that total well over $17 billion, the largest
settlement in Ìristory, concerning illegal "defeat devices" that Volkswagen installed on many of its
diesel-engine vehicles. The device tricked regulators into believing the cars were complying with
emissions standards, while the cars were actually emitting between 10 and 40 times the allowablc
limit for harmful pollutants.

¡ Trurnþ (Jniaersity. After six and half years of tireless litigation and on the eve of trial, Robbins

Geller, serving as co-lead counsel, secured a historic recovery on behalf of Trump University
students around the country. Thc settlement provides $25 million to approximately 7,000

consurners, including senior citizens who acccssed retirement accounts and maxed out credit cards

to enroll in lfrump University. The extraordinary result means individual class members will be

eligible for upwards of $35,000 in restitution. The settlement resolves claims that
President Donald J. Trump and 1-rurnp University violated federal and state laws by misleadingly
marketing "Live Events" seminars and mentorships as teaching Trump's "real-estate techniques"
through Ìris "hand-picked" "professors" at his so-called "university." Robbins Geller represented the
class on aþro bonobasís.

o Bønk Oaerdrøft Fees Li.tigøti.on. The banking industry charges consumers exorbitant amounts for
"overdraft" of their checking accounts, even if the customer did not authorize a charge beyond the
available balance and even if the account would not have been overdrawn had the transactions
been ordered chronologically as they occurred - that is, banks reorder transactions to maximize
such f'ees. The Firm brought lawsuits against major banks to stop this practice and recover these

false fees. f-hese cases have recovered over $l'¡00 million thus far from a dozen banks and we
continue to investigate other banks engag-ing in this practice.

. Schwørtz a. Visø 1zú7, No. 822404-4 (Cal. Super. Ct,, Alameda Cty.). After years of litigation and a

six-month trial, llobbins Geller attorneys won one of the largest consumer-protection verdicts ever

awarded in the United States. The Firm's attorneys represented California consumers in an action
against Visa and MasterCard for intentionally imposing and concealing a fee from cardholders.
The court ordered Visa and MasterCard to return $800 million in cardholder losses, which
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represented l00Vo of the amount illegally taken, plus ZVo interest. In addition, the court ordered
füll disclosure of the hidden fee.

. West Telernørketi.ng Cøse. Robbins Geller attorneys secured a $39 million settlement for class

members caught up in a telemarketing scheme where consumers were charged for an unwanted
membership program after purchasing Tae-Bo exercise videos. Under the settlement, consumers
were entitled to claim between one and one-half to three times the amount of all fees they
unknowingly paid.

.I)ønnon Actiaiø@. Robl¡ins Geller attorneys sccurecl the largest ever settlement for a false

advertising case irlvolving a food prorluct. 'ltre c¿rse allegecl that Dannon's advertising for its

Activia@ and DanActive@ branded products ¿rrrd their benelits from "probiotic" bacteria were
overstated. As part of the nationwide settlement, f)annon agreed to modifr its advertising and
establish a fund of up to $45 million to compensate consumers for their purchases of Activia@ and
DanActive@.

. Møttel Les.d. Pøint ?oys. In 2006-2007, toy manufacturing giant Mattel and its subsidiary Fisher-
Price announced the recall of over 14 million toys made in China due to hazardous lead and
dangerous magnets. Robbins Geller attorneys filed lawsuits on behalf of millions of parents and

other consumers who purchased or received toys for children that were marketed as safe but were
later recalled because they were dangerous. 'l'he Firm's attorneys reached a landmark settlement
for millions of dollars in refunds and lead testing reimbursements, as well as important testing
requirements to ensure that Mattel's loys are safe fbr consumers in the future.

t Tenet HeøIthcøre Cøses. Rol¡bins Geller attorneys were co-lead counsel in a class action alleging a
fraudulent scheme of corporate misconduct, resulting in the overcharging of uninsured patients
by the Tenet chain of hospitals. The Firm's attorneys represented uninsured patients of Tenet
hospitals nationwide who were overcharged by Tenet's admittedly "aggressive pricing strategy,"
which resulted in price gouging of the uninsured. The case was settled with Tenet changing its
practices and making refunds to patients.

. Pet Food Products Li,øbí,\ìty Líti.gøtion. Robbins Geller served as co-lead counsel in this massive,

100* case products liability MDL in the District of NewJersey concerning the death of and injury
to thousands of the nation's cats and dogs due to tainted pet food. The case settled fbr $24
million.

¡ In re Sony Gømìng Networhs €l Customer Døtø Sec. Breøch Li'ti'g., No. 3:11-md-2258-AJB (MDD)
(S.D. Cal.). The Firm served as a urember of ttre Plaintiffs' Steering Committee, helping to obtain
a precedential opinion denying in part Sony's motion to dismiss plaintiffs' claims involving the
breach of Sony's gaming network, leading to a pending $ I5 million settlement.

Intellectual Property
Individual inventors, universities, and research organizations provide the fundamental research behind
many existing and emerging technologies. Every year, the majority of U.S, patents are issued to this
group of inventors. Through this fundamental research, these inventors provide a significant competitive
advantage to this country. Unfortunately, while responsible for most of the inventions that issue into U.S.

patents every year, individual inventors, universities and research organizations receive very little of the
licensing revenues for U,S. patents. Large cornpanies reap 99% of all patent licensing revenues.
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Robbins Geller enl'orces the rights of these inventors by filing and litigating patent infringement cases

agains[ infringing entities. Our attorneys ]rirvc dr:cades of patent litigation experience in a variety of'

technical applications. This experience, combined with the Firm's extensive resources, gives inclividual
inventors the ability to enforce their patent rights against even the largest infringing companies.

Our attorneys have experience handling cases involving a broad range of technologies, including:

r biochemistry
. telecommunications
. medical clevices
. medical diagnostics
. networking systems
. computer hardware devices and software
. urechanical devices
. vicleo g'aming technologies
. ar¡dio ancl video recor<.ling deviccs

Human Rights, Labor Practices and Public Policy

Robbins Geller attorneys have a long tradition of representing the victims of unfair labor practices and
violations of human rights. lfhese include:

. I)oes I u.T'he Gøþ,Inc., No. 01 0031 (D. N. Mar. I.). In this groundbreaking case, Robbins Geller
attorneys represented a class of 30,000 garment workers who alleged that they had worked under
sweatshop conditions in garment fàclories in Saipan that produced clothing for top U.S. retailers
such as The Gap, Target and J.C. Penney. In the first action of its kind, Robbins Geller attorneys
pursued claims against the fäctories and the retailers alleging violations of RICO, the Alien 1-ort
Claims Act, and the Law of Nertir¡ns based on the alleged systemic labor and human rights abuses

occurring in Saipan. 'l'his case was a cornpanion to two other actions: Does I a. Adaq,nce Textile

Corp., No. 99 0002 (D. N. Mar. L), which alleged overtime violations by the garment factories
under the Fair Labor Standards Act ¿rnd local labor law, and UNITE a. The Gøþ, Inc,, No. 300474
(Cal. Super. Ct., San Francisco Cty.), which alleged violations of California's Unfair Practices Law
by the U.S. retailers. These actions resulted in a settlernent of approximately $20 million that
included a comprehensive monitoring program to address past violations by the factories and
prevent future ones. Ilhe members of the litigation team were honored as Trial Lawyers of the
Year by the Trial Lawyers ftrr Public Justice in recognition of the team's efforts at bringing about
the precedent-setting settlement of the actions.

o Liberty Mutual Oaertíme Cøses, No. JCCP 4234 (Cal. Super. Ct., Los Angeles Cty.). Robbins Geller
attorneys served as co-lead counsel on behalf of 1,600 current and former insurance claims

adjusters at Liberty Mutual Insurance Company and several of its subsidiaries. Plaintiffs brought
the case to recover unpaid overtime cornpensation and associated penalties, alleging that Liberty
Mutual had rnisclassif,red its claims adjusters as exempt lio¡n overtime under California law. After
13 years of complex and exhar¡stive litigation, Iìobbins Geller secured a settlement in which
Liberty Mutual agreed to pay $65 rrrillio¡r into a fund to compensate the class of claims adjusters
for unpaid overtime. The Liberty Mutual ?ìction is one of a few claims adjuster overtime actions

brought in California or elsewhere to result in a successful outcome for plaintiffs since 2004.

t Velizv, Cintøs Corp., No. 5:03-cv-01180 (N.D. Cal.). Brought against one of the nation's largest
commercial laundries for violations of the Fair Labor Standards Act for misclassifying truck drivers
as salesmen to avoid payment of overtime.
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, Kask! a. Nihe,Inc.,27 Cal. 4th 939 (2002). The California Supreme Court upheld claims that an

apparel manufacturer misled the public regarding its exploitative labor practices, thereby violating
California statutes prohibiting unfair competition and false advertising. The Court rejected

defense contentions that any misconduct was protected by the First Amendment, finding the
heightened constitutional protection afforded to noncommercial speech inappropriate in such a

circumstance.

Shareholder derivative litigation brought by Robbins Geller attorneys at times also involves stopping anti-
union activities, including:

o Southern Pøcific/Oaernite. Ashareholder action stemming from several hundred million dollars in
loss of value in the company due to systematic violations by Overnite of U.S. labor laws.

¡ Ma.sse! Energy. A shareholder action against an anti-union employer for flagrant violations of
environmental laws resulting in multi-rnillion-dollar penalties'

: Crown Petroleum. A shareholder action against a Texas-based oil company for selÊdealing and

breach of fiduciary duty while also involved in a union lockout.

Environment and Public Health

Robbins Geller attorneys have also represented plainciflì in class actions related to environmental law,

The Firm's attorneys represented, on a þro ltono basis, the Sierra Club and the National Economic

Development and Law Center as øntici culiae in a fèderal suit designed to uphold the federal and state use

of projèct hbor agreements ("PI-As"). The suit represented a legal challenge to President Bush's Executive

Order 13202, which prohibits the use of' project labor agreements on construction projects receiving

federal funds. Our amic,i brief in the matter outlined and stressed the significant environmental and socio-

economic benefits associated with the use of PIAs on large-scale construction Projects.

Attorneys with Robbins Geller have been involved in several other significant environmental cases,

including:

. Publ,íc Citizen a. U.S, D.OJî, Robbirrs Geller attorneys represented a coalition of labor,

environmenral, industry and public health organizations including Public Citizen, The

Inrernational Brotherhood of Tearnsters, California AFL-CIO and California Trucking Industry in
a challenge to a cìecision by the Ilush ¿rdministration to lift a Congressionally-imposed

"moratorium" on cross-border trucking fiorn Mexico on the basis that such trucks do not conform

to emission controls under the Clean Air Act, and fürther, that the administration did not fìrst

complete a comprehensive environ¡nental impact analysis as required by the National

Environmental Policy Act. The suit was disrnissed by the United States Supreme Court, the Court
holding that because the D.O.T. lacked discretion [o prevent crossborder trucking, an

environmental assessment was not required

. Si.errø CIub v, AK Steel. Brought on behalf of the Sierra Club for massive emissions of air and

water pollution by a steel mill, including homes of workers living in the adjacent communities, in

violation of the Federal Clean Air Act, lìesource Conservation Recovery Act and the Clean Water

Act.

. MTIIE Lì.tigøti.on. Brought on behalf of various water districts for befouling public drinking water

with MTBE, a gasoline additive linked to cancer'
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¡ Exxon Vøldez. llrought on behalf of fìsherman and Alaska residents for billions of dollars in
damages resulting from the greatest, oil spill in U.S. history.

. AaiIø Beach. A citizens' suit against IJNOCAL f'or leakage liom the oil company pipeline so severe

it literally destroyed the town of Avila lJe¿rch, Calif'<¡rnia.

Federal laws such as the Clean Water Act, the Clean Air Act, and the Resource Conservation and Recovery
Act and state laws such as California's Proposition 65 exist to protect the environment and the public from
abuses by corporate and government organizations. Companies can be found liable for negligence,
trespass or intentional environmental damage, be forced to pay for reparations and to come into
cornpliance with existing laws, Prominent cases litigated by Robbins Geller attorneys include representing
more than 4,000 irrdividuals suing for personal injury and property damage related to the Stringfellow
Dump Site in Southern California, participation in the Exxon Valdez oil spill litigation, and litigation
involving the toxic spill arising from a Sor¡thern Pacifìc train derailment near Dunsmuir, California.

Iìobbins Geller attorneys have led the fight agirinst Big Tobacco since 1991. As an example, Robbins

Geller attorneys filed the case [ha[ lrelped get ri<1 ol'.Joe C¿rrrel, representing various public and private
plaintiffs, including che State of'Arkansas, the general public in Califè,rnia, the cities of San Francisco, Los

Angeles and Birmingham, 14 counties in Calif<-¡rrria, and the working men and women of this country in
the Union Pension and Welfare Fund cases that have been filed in 40 states. In lgg2, Robbins Geller
attorneys filed the firs[ case in the country t]rat alleged a conspiracy by the Big Tobacco companies.

Pro Bono

lìobbins Geller provides counsel to those unable to afford legal representation as part of a continuous and
longstanding commitment to the communities in which it serves. Over the years the Firm has dedicated a

considerable amount of time, energy, and a full range of its resources for many pro bono and charitable
actions.

Robl¡ins Geller has been honored f'or its pro bono efforts by the Califbrnia State Bar (including a

nomination fbr tÌre l'resident's Pro lJono Law lìirrri of the Year award) and the San f)iego Volunteer
Lawyer's Prograrn, among ot.hers,

Some of the Firm's and its attorneys' pro bono and charitable actions include:

. Representing'frump University students in two class actions against President Donald J. Trump.
The historic settlement provides $25 million to approximately 7,000 consumers. lfhis means

individual class members will be eligible for upwards of $35,000 in restitution - an extraordinary
result.

r Ilepresenting children diagnosed with Autism Spectrum Disorder, as well as children wittr
significant disabilities, in New York to remedy flawed educational policies and practices that cause

substantial harm to these and other sirnilar children year after year.

¡ Representing l9 San Diego County ctrildren cliagnosed with Autism Spectrum Disorder in their
appeal of the San l)iego Regional Center's terrnination of'funding for a crucial therapy. The
victory resulted in a completc reinst¿rtement of f'urrding and set a precedent that allows other
children to obtain the treatments they need.

. Serving as Northern California and I{awaii District. Coordinator for the United States Court of
Appeals for the Ninth Circuit's Pro Bono program since 1993.
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¡ llepresenting the Sierra Club and the National Economic Development and Law Center as ømici

curiae before the U.S. Supreme Court.

. Obtaining political asylum, after an initial applicatiorr had been denied, for an impoverished
Somali family whose ethnic minority faced systematic persecution and genocidal violence in
Somalia, as well as forced female mutilation,

. Working with the ACLU in a class action filed on behalf of welfare applicants subject to San Diego
County's "Project I007o" progranÌ. lì.elief was had wtren the County admitted that food-stamp
eligibility could not hinge upon the Project 100% "home visits," and again when the district court
ruled that unconsented "collateral contacts" vi<¡lated state regulations. The decision was noted by
the Haruard Lctw Reaiew, Tlte Neut Yorh T'hnes and T'lte Colbert Reþort.

o Filing numerous aruicus curiae br\efs on behalf of religious organizations and clergy that support
civil rights, oppose government-backed religious-viewpoint discrimination, and uphold the
American traditions of religious freedom and church-state separation.

¡ Serving as aruicus counsel in a Ninth Circuit appeal from a Board of Immigration Appeals
deportation decision. In additi<¡n to obtaining ¿r reversal of the BIA's deportation order, the Firm
consulted with the Federal Defènders' Offìce on cases presenting similar fact patterns, which
resulted in a precedent-setting ert banc decision from the Ninth Circuit resolving a question of state

and federal law that had been contested and conflicted f'or decades.

E-Discovery
Robbins Geller has successfully litigated some of the largest and most complex shareholder and arrtitrust
acrions in history and has become the vanguard of a rapidly evolving world of e-discovery in complex
litigation. The Firm has 200 attorneys supported by a large staff of forensic and e-discovery specialists

and has a level of technological sophistication that is unmatched by any other firm. As the size and stakes

of complex litigation continue to increase, it is more important than ever to retain counsel with a

successful track record of results. Robbins Geller has consistently proven to be the right choice for anyone
seeking representation in actions against the largest corporations in the world.

Led by Z}-year litigation veteran 'for Gronborg, and advised by Lea Bays, e-discovery counsel, and
Christine Milliron, f)irector of E-Discovery and Litigation Support, the Robbins Geller e-discovery
practice group is a multi-disciplinary team of attorneys, lòrensic analysts and database professionals. No
plaintifl's' firm is better equipped to develop the type ol' c<-lmprehensive and case specific e-discovery

strategy that is necessary for today's compiex litigation. J'he attorneys have extensive knowledge and
experience in drafting and negotiating sophisticated e-discovery protocols, including those involving the
use of'predictive coding. Fligh quality document review services are performed by a consistent group of
staff attorneys who are experienced in the Firrn's litigation practice areas and specialize in document
review and analysis. A team of forensic and technology professionals work closely with the attorneys to
ensure an effective and efficient e-discovery srategy. The litigation support team includes six Relativity
Certified Administrators. Collectively, the Robbins Geller forensic and technology professionals have

more than 75 years of e-discovery experience.

Members of the practice group are also leaders in shaping the broader dialogue on e-discovery issues.

They regularly contribute to industry publications, speak at conferences organized by leading e-discovery

think tanks such as The Sedona Conference and Georgetown University Law Center's Advanced
eDiscovery Institute, and play prominent roles in the local chapters of Women in eDiscovery and the
Relativity [Jsers Steering Committee. Thc e-discovery practice group also offers regular in-house training
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and education, ensuring that members of' the Firm are always up-to-date on the evolving world of e-

discovery law and technology.

Robbins Geller has always been a leader in document-intensive litigation. Boasting high-performing
infrastructure resources, state-of-the-art. technology, and a deep bench of some of the most highly trained
Relativity Certified Administrators and network engineers, the Firm's capabilities rival, if not outshine,
those of the top e-discovery vendors in the industry. Additionally, the Firm's implementation of advanced

analytic technologies and custom workflows makes its work fast, smart and eflicient. Combined with
Robbins Geller's decision to manage and host its litigation support in-house, thçse technologies reduce the
Firm's reliance on third-party vendors, enabling it to offer top-notch e-discovery services to clients at a
fair and reasonable cost.

Security is a top priority at Robbins Geller. The Firm's hosted e-discovery is secured using bank-level l28
encryption and is protected behind state-oÊthe-art Cisco firewalls. All e-discovery data is hosted on Firm-
owned equipment at an SSAE l6-compliant, SOC 1,2, arrd 3 audited facility fhat features 9.1 megawatts

of power, N*l or l¡etter redundancy on ¿rll data center systems, and security protocols required by
leading businesses in the most stringent verticals. Originally designed to support a large defense

contractor, it is built to rigorous standards, complete with redundant. power and cooling systems plus

multiple generators.
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PROMINENT CASBS, PRBCEDBNT-SETTING
DBCISIONS AND JUDICIAL COMMBNDATIONS

Prominent Cases

Over the years, lìobbins Geller attorneys have obtained outstanding results in some of the most notorious
and well-known cases, frequently earning judicial comr¡rendations for the quality of their representation.

t InreEnronCorp.Sec.Li.tig., No. I-I-01-3624 (S.D.-fex.). Investorslostbillionsof dollarsasaresult
of rhe massive fraud at Enron. In appclinting Iìobbins Geller lawyers as sole lead counsel to
represent the interests of Enron investors, the court found that the Firm's zealous prosecution and

level of "insight" set it apart from its peers. Robbirrs Geller attorneys and lead plaintiff The
Regents of the University of California aggressively pursued numerous defendants, including
many of Wall Street's biggest banks, and successfully obtained settlements in excess of $7,2 bìllion
for the benefit of investors. This is the lørgest securities class øction recoaery i.n hi.story.

'fhe court overseeing this action had utmost praise for Robbins Geller's efforts and stated that

"[t]he experience, ability, and reputation of the attorneys of fRobbins Geller] is not disputed; it is
one of the most successful law firms in securities class actions, if not the preeminent one, in the

country." In,re EnronCorp, Sec., Deri,tta,tiae €l "ERISA" Litig.,586 F. Supp.2d732,797 (S.D. -fex'

2008).

The court further commented: "[I]n the face of extraordinary obstacles, the skills, expertise,

commitmenr, and tenacity of fRobbins Geller] in this litigation cannot be overstated. Not to be

overlooked are the unparalleled results, . which demonstrate counsel's clearly superlative

litigating and negotiating skills," Id. at789.

The court stated that the Firm's attorneys "are to be commended for their zealousness, their

diligence, their perseverance, their creativity, the enormous breadth and depth of their
investigations and analysis, and their expertise in all areas of securities law on behalf of the

proposed class." 1d.

In addition, the court noted, "This Court considers fRobbins Geller] 'a lion' at the securities bar

on the national level," noting that the Lead Plaintiff selected Robbins Geller because of the Firm's

"outstanding reputation, experience, and success in securities litigarion nationwide," Id. at 790.

The court fìrrther stated that "Lead C<¡unsel's lèarsome reputation and successful track record

undoubtedly were substantial Iàctors in . . . obtaining these recoveries." 1d.

Finally, Judge Harmon stated: "As lhis Court has explained fthis is] an extraordinary group of
attorneys who achieved the largest settlement fund ever despite the great odds against them." 1d'

ar 828.

c Jøffe u. Household. Int'\, Inc., No. 02-C-05893 (N.D. Ill). As sole lead counsel, Robbins Geller

obtained a record-breaking settlement of $1,575 billi,on after 14 years of litigation, including a six-

week.jury trial in 2009 that resulted in a securities fraud verdict in favor of the class. In 2015, the

Seventh Circuit Court of Appeals upheld the jury's verdict that defendants made false or
misleading statements of material fact about the company's business practices and financial results,

bur remanded the case for a new trial on the issue of whether the individual defendants "made"

certain false statements, whether those false statements caused plaintiffs' losses, and the amount of

RobbinsGellerRudman&DowdLLP 23

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 200 of 223



PRO IVl I NÏINï' C A SÏiS, }i RIiCÏiDIi N'I\S HII'I I NCì Ð l:X] I S IO N S

AND.ftJÐlCtAl, COMMIiN DA'ïllO NS

damages. The parties reached an agrçement to settle the case just hours before the retrial was

scheduled to begin on June 6, 2016. T'he $1 .57 5 bìIlion settlement, øpþroaed in October 2016, is the

lørgest eaer following a securities frøud. cløss øction triø\, the lørgest securitàes frøud settlement in
the Seaenth Ci,rcuàt ønd the seaenth-lørgest settlement euer in ø þost-PSLRA securitíes frøud cøse.

According to published reports, the case was just the seventh securities fraud case tried to a verdict
since the passage of the PSLRA.

In approving the settlement, the Ho¡rorable Jorge L. Alonso noted the team's "skill and

determination" while recognizing that "Lead Counsel prosecuted the case vigorously and skillfully
over 14 years against nine of the country's most prominent law firms" and "achieved an

exceptionally signilicant recovery I'or the class." The court added that the team faced "significant
hurdles" and "uphill battles" throughout the case and recognized that "fc]lass counsel performed a

very high-quality legal work in the context of a thorny case in which the state of the law has beerr

and is in flux." The court succinctly concluded that ¡he settlement was "a spectacular result for the

class." Jffiu. ÍIouselrcLrJ Int'|, Inc., No. 02-C-5892,2016 U.S. Dist. LEXIS 156921, at *8 (N.D. IIl.
Nov. 10, 2016);Jalfe u. Llo'useltold Int'|,, h"rc., No. 02-C-05893, -lranscript at 56, 65 (N.D. Ill. Oct. 20,

201 6).

. In re UnitedúeøIth Grþ. Inc. PSLIA Lüig., No. 06-CV-169I (D. Minn.). In the UnitedHealth' case,

Robbins Geller represented the California I'ublic Employees' Retirement System ("CaIPERS") and

demonstrated its willingness to vigorously advocate for its institutional clients, even under the most

difficult circumstances. For example, in 200ô, the issue of high-level executives backdating stock

options made national headlines. During that time, many law firms, including Robbins Geller,
brought shareholder derivative lawsuits against the companies' boards of directors for breaches of
their fiduciary duties or for improperly granting backdated options. Rather than pursuing a

shareholder derivative case, the Firrn filed a securities fraud class action against the company on

behalf of CaIPERS. In doing so, lìol¡bins Geller faced significant and unprecedented legal

obstacles with respect to loss causation, i.e.,that defendants'actions were responsible for causing

rhe srock losses. Despite these legal hurdles, lìobbins Geller obtained an $895 million recovery on

behalf of the Unitedl-Iealth shareholders. Shortly afÌer reaching the $895 million settlement with
Unitedl-Iealth, the remaining corporate defendants, including l'ormer CEO William A. McGuire,

also settled. McGuire paict $30 million and returned stock options representing more than three

million shares to the shareholders. 'I-he total recovery for the class was over $925 million, the
largest stock option backdating recovery ever, and ø recoaery thøt í,s more thøn four ti'rnes lørger

thøn the nerct lørgest oþti,ons bøckdøting recoaery. Moreover, Robbins Geller obtained

unprecedented corporate governance reforms, including election of a shareholder*nominated
member to the cornpany's board of directors, a mandatory holding period for shares acquired by

executives via option exercise, and executive compensation reforms that tie pay to performance.

. Aløskø Elec. Pension Fund a. CitiGrouþ, Inc. (In re WorldCom Sec. Lít¿g.), No. 03 Civ. 8269

(S.D.N.Y.), Robbins Geller attorneys represented more than 50 private and public institutions that
opted out of the class action case and sued WorldCom's bankers, offrcers and directors, and

auditors in courts around tÌìe country f'or losses related to WorldCom bond offerings from 1998 to

2001. -fhe Firm's clients included major public institutions from across the country such as

CaIPERS, CaISTIìS, the st¿ìte pension funds of Maine, Illinois, New Mexico and West Virginia,
union pension funds, and private entities such as AIG and Northwestern Mutual. Robbins Geller

attorneys recovered more than $650 rnillion f'or their clients, substantially more than they would
have recovered as part ofthe class.

o Luther a. Countrywi.de Fín. Corþ., No. l2-cv-05 I25 (C,D, Cal.). Robbins Geller attorneys secured a

$500 rnillion settlement for institutional and individual investors in what is the largest RMBS

purchaser class action settlement in history, and one of the largest class action securities
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settlernents of all time. The unprecedented settlement resolves claims against Countrywide and

Wall Streer banks that issued the securities. lfhe action was the first securities class action case filed
against originators and Wall Street banks as a result of the credit crisis. As co-lead counsel lìobbins
Geller forged througtr six years r¡f trard-fought litigation, oftentimes litigating issues of lirst
impression, irr order to secure the landrnark settlement for its clients and the class.

In approving the settlement, Judge Mariana lì.. Pfaelzer repeatedly complimented plaintiffs'
attorneys, noting that it was "beyond serious dispute that Class Counsel has vigorously prosecutecl

the Settlement Actions on both the statc and fèder'¿rl level over the last. six years." Judge P{àelzer

also commented that "[w]ithout a settlc'rnc'nt., these cases would continue indefinitely, resulting in
significant risks to recovery and continued litigacion costs. It is difficult to undçrstate the risks to
recovery if litigation had concinued." Me. Støte Ret. Sys. a. Countryuide Fin. Corþ., No.
2:10-CV-00302,2013 U.S. Dist. LEXIS 179190, aL¡-44, *56 (C.D. Cal. Dec. 5,2013)'

Judge Pfaelzer further noted tlìat the proposed $500 million settlement represents one of the

"largest MBS class action settlements to date. Indeed, this settlement easily surpasses the next
largest. . . MBS settlement." Id. at*59.

. In re Wøchoaiu Preferred Sec. €f Bond/Notes Lìtig., No. 09-cv-06351 (S.D.N.Y.). In litigation over

bonds and preferred securities, issued by Wachovia between 2006 and 2008, Robbins Geller and

co-counsel obtained a significant settlement with Wachovia successor Wells Fargo & Company
($590 million) and Wachovia audit-or I(PMG LLP ({|37 rnillion). The total settlem.ent - $627 million -
is one of the lørgest credit-crisis settlements ànuolaing Securities Act cløims ønd one of the 20 lørgest

securi.ties cløss øctionrecoaeries in history. The seltletnent is also one of the biggest securities class

action recoveries arising from the credit crisis.

As alleged in the complaint, the offering materials fbr the bonds and preferred securities misstated

and failed to disclose the true nature and quality of Wachovia's mortgage loan portfolio, which

exposed the bank and misled investors to tens of billions of dollars in losses on mortgage-related

assets. In reality, Wachovia employed high-risk underwriting standards and made loans to

subprime borrowers, contrary to the offering materials and their statements of "pristine credit
quality." Robbins Geller served as co-lead counsel representing the City of Livonia Employees'

Iìetirement System, Hawaii Sheet Metal Workers Pension Fund, and the investor class.
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t In re CørdinøI HeøIth, Inc. Sec. Litig., No. C2-04-575 (S.D. Ohio). As sole lead counsel

representing Cardinal Health shareholders, lìobbins Geller obtained a recovery of $600 million
for irrvestors. On behall' of the lead plaintiffs, Amalgamated Bank, the New Mexico State

Investment Council, and the California Ironworkers Field Trust Fund, the Firm aggressively
pursued class claims and won notal¡le courtroom victories, including a favorable decision on

defendants' motion to dismiss. In, re Cardinal Healtlt, Inc. Sec. Liti,gs., 426 F. Supp. 2d 688 (S,D,

Ohio 2006). At the time, the $600 million settlement was the tenth-largest settlement in the
history of securities fraud litigation and is the largest-ever recovery in a securities fraud action in
the Sixth Circuit. Judge Marbley commented:

The quality of representation in this case was superb. Lead Counsel,

IRobbins Geller], are nationally recognized leaders in complex securities litigation
class actions, The quality of the representation is demonstrated by the substantial
benefit achieved for the Class and the elficient, effective prosecution and resolution
of this action. Lead Counsel delèatecl a volley of motions ¡o dismiss, thwarting well-
formed challenges from prorninent ¿rnd capirble attorrreys from six different law

fir'ms.

Inre Cørdinc¿l HeaLth Inc. Sec. Litigs.,528 F. Supp. 2d 752,768 (S.D. Ohio 2007).

. AOL Ti.me Wørner Cøses I ei il, JCCP Nos. ß22 e.4325 (Cal. Super, Ct., Los Angeles Cty,).

Robbins Geller represented The Regents of the University of California, six Ohio state pension
funds, Rabo Bank (NL), the Scottish Widows Investment Partnership, several Australian public
and private funds, insurance companies, and numerous additional institutional investors, both
domestic and international, in state and federal court opt-out litigation stemming from Time
Warner's disastrous 2001 merger with Internet high flier America Online. Robbins Geller
attorneys exposed a massive and sophisticated accountirrg fraud involving America Online's e-

commerce and advertising revenue. After ahnost f'our years of litigation involving extensive

discovery, the Firm secured combined settlernents for its opt-out clients totaling over $629 million

.just weeks before The lìegents' casc pending in Calif'orrria state court was scheduled to go to trial.
The Regents' gross recovery of $246 rnillion is the largest individual opt-out securities recovery in
history.

o Abu Dha.bi Commerciøl Bqnk a. Morgøn Stønley tl Co., No. l:08-cv-07508-SAS-DCF (S.D.N.Y.), and

Kì.ng County, Wøshington u. IKIì l)eutsche Industriebqnå.4G, No. 1:09-cv-08387-SAS (S.D.N.Y.).

lfhe Firm represented multiple institutional investors in successfully pursuing recoveries from two
failed structured investment vehicles, each of which had been ¡¿¡sclrrA\ra!{" by Standard & Poors

and Moody's, but which failed fantastically in 2007. The matter settled just prior to trial in 2013.

f-his result was only made possible after Rol¡bins Geller lawyers beat back the rating agencies'

longtime argument that ratings were opinions protected by the First Amendment.

t In re Heølthsouth Corþ. Sec. Litig,, No. CV-03-BE-1500-5 (N.D. Ala.). As court-appointed co-lead

counsel, lì.obbins Geller attorneys ol-¡tairrecl a combined recovery of $671 million from
I-IealthSouth, its auditor Ernst & Young, and its investment banker, UBS, for the benefìt of
stockholder plaintifß. The settlement against HealthSouth represents one of the larger
settlements in securities class action history and is considered among the top 15 settlements

achieved after passage of the PSLRA. I-ikewise, the settlement against Ernst & Young is one of the
largest securities class action settlements entered into by an accounting firm since the passage of
the PSLRA. HealthSouth and irs fìnancial advisors perpetrated one of the largest and most
pervasive frauds in the history of U.S. healthcare, prompting Congressional and law enforcement
inquiry and resulting in guilty pleas of 16 former Healthsouth executives in related federal
criminal prosecutions. In March 2009, Judge Karon Bowdre commented in the Heq,lthSoøfl¿ class
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certiflcation opinion: "The court has had many opportunities since November 2001 to examine the
work of class counsel and the supervision by the Class Representatives. The court finds both to be

far more than adequate." In re Healtlt,South CoQ. Sec. Litig.,257 F.R.D. 260,275 (N.D. Ala. 2009)'

. Inre Dynegy Inc. Sec. Lí.tig., No. Fl-02-1571 (S.D. Tex.). As sole lead counsel representing The
Regents of the University of California arrd the class of Dynegy investors, Robbins Geller attorneys
obtained a combined settlement of fi474 million liom Dyrregy, Citigroup, Inc. and Arthur
Andersen LLP f'or their involvemcnl in a clandestine lìnanci¡rg scheme known as Project Alpha,
Given Dynegy's limited ability to pay, lìobbirrs Geller attorneys structured a settlement (reached

shortly before the commencement of trial) that maximized plaintiffs' recovery without
bankrupting the company. Most notably, the settlement agreement provides that Dynegy will
zrppoint two board members to be rrominated by llhe lìegents, which Robbins Geller and The
Regents believe will benefit all of Dynegy's stockholders,

o Jones a. Pfi.zer Iæc., No, l:10-cv-03864 (S.D.N.Y.). Lead plaintiff Stichting Philips Pensioenfonds
obtained a $400 million settlement on behalf of class members who purchased Pfizer Inc. common
stock during theJanuary 19,2006 toJanuary 23,2009 class period. The settlement against Pfìzer

resolves accusations that it misled investors about an alleged off-label drug marketing scheme. As

sole lead counsel, Robbins Geller attorneys helped achieve this exceptional result after five years of
hard-fought litigatiorr against the toughest and the brightest members of the securities defense bar
by litigating this case all the way to trial.

In approving the settlement, United States District Judge Alvin K, Hellerstein commended the

Firm, noting that "[w]ithout t]re quality and the toughness that you have exhibited, our society

would not be as good as it is with all its problerns. So fïom me to you is a vote of thanks for
devoting yourself to this work and doing it well. . . . You did a really good job. Congratulations."

t In re Qwest Commc'ns Int'\, Inc. Sec. Li,tig., No, 0l-cv-1451 (D. Colo.), Robbins Geller attorneys
served as lead counsel for a class of investors that purchased Qwest securities. InJuly 2001, the
Firm filed the initial complaint in this action on behalf of its clients, long before any investigation
into Qwest's fìnancial statements was initiated by the SEC or Department of Justice. After five
years of litigation, lead plaintiffs entered into a settlement with Qwest and certain individual
defendants that provided a $400 million recovery for the class and created a mechanism that
allowed the vast majority of class members to share in an additional $250 million recovered by the

SEC. In 2008, Robbins Geller attorneys recovered an additional $45 million for the class in a

settlement wich defendants joseph P. Nacchio and Robert S. Woodruff, the CEO and CFO,
respectively, of Qwest during largc portions <¡f the class period.

. FortWorthEm.ps.'Ret.Ilunda,I.l'.MorgønChøseU Co.,No. l:09-cv-03701 (S.D.N,Y.), Iìobbirrs

Geller attorneys served as lead counsel fòl a class of investors and obtained court approval of a
$388 million recovery in nine 2007 residential mortgage-backed securities offerings issued t y J.P,
Morgan. The settlement represents, on a percentage basis, the largest recovery ever achieved in
an MBS purchaser class action. The result was achieved after more than five years of hard-fought
litigation and an extensive investigation. In granting approval of the settlement, the court stated

the following about Robbins Geller attorneys litigating the case: "[T]here is no question in my mind
that this is a very good result for the class and that the plaintiffs' counsel fought the case very hard
with extensive discovery, a lot of depositions, several rounds of briefing of various legal issues

going all the way through class certification."

. NECA-IBEW Heølth €l Welføre Fund u. Gold.møn Søchs (l Co., No, l:08-cv-10783 (S.D.N.Y.). As

sole lead counsel, Robbirrs Geller obtained a ff272 rnillion settlement on behalf of Goldman Sachs'

shareholders. 'I'he settlement concludcs c¡nc ol' the last remaining mortgage-backed securities
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purchaser cl¿rss actions arising out of the global financi¿rl crisis. The remarkable result was

achieved following se\¡en )¡ears of'extensive litigation. Alier the claims were dismissed in 2010,
Iìobbirrs Geller secured a landmark victory fiom the Second Circuit Court of Appeals that clarifiecl
the scope of permissible class actions asserting claims under the Securities Act of 1933 on behalf of
MBS investors. Specifically, the Second Circuit's decision rejected the concept of "tranche"
standing and concluded that a lead plaintiff in an MBS class action has class standing to pursue
claims on behalf of purchasers ol'other securities that were issued from the same registration
statement and backed by pools of mortgages originated by the same lenders who had originated
mortgages backing the lead plaintiffs securities.

In approving the settlement, the Flonorable Loretta A. Preska of the Southern District of New
York complimented Robbins Geller attorneys, noting:

Counsel, thank you for your papers, 'Ihey were, by the way, extraordinary
papers in support of'the settlement, a¡rd I will particularly note Professor Miller's
declaration in which he details the procedural aspects of the case and then speaks

of plaintiffs' counsel's success in the Second Circuit esserrtially changing the law.

I will also note what counsel have said, and that is that this case illustrates
the proper functioning of the statute.

* t( *

Counsel, you can all be proud of what you've done for your clients. You've
done an extraordinarily good job.

NECA-IBEW llealtlt. (l WeLfare Itund a. GoLch¡ran Sach.s (f Co,, No. 1:08-cv-10783, Transcript at

l0-11 (S.D.N.Y. May 2,2016).

¡ Schuhv, HCA Holdings,.Irzc., No. 3:l l-cv-O1033 (M.D. Tenn,), As sole lead counsel, Robbins Geller

obtained a groundbreaking $215 rnillion settlement f<rr f'ormer HCA Holdings, Inc. shareholders *
the largest securities class action recovery ever in 'fennessee, Reached shortly before trial was

scheduled [o commence, the settlement resolves claims ¡hat the Registration Statement and

Prospectus HCAfiled in connection with the company's massive $4.3 billion 2011 IPO contained

material misstatements and omissions. f-he recovery achieved approximately TQVo of classwide

damages, which as a percentage of damages significantly exceeds the median class action recovery

of 27o-3Vo of damages. At the hearing on final approval of the settlement, the Honorable l(evin H,
Sharp described Robbins Geller attorneys as "gladiators" and commented: "Looking at the benefit
obtained, the effort that. you had to put into it, [and] the complexity in this case , . I appreciate

the work that you all have done on this." Schuh a. HCA Holdi,ngs, /nc., No. 3r11-CV-01033,
Transcript at 12-13 (M.D. Tenn, Apr. 1 l, 2016).

o Silaerrnan v. Motort¡\q,, Inc,, No. l:07-cv-04507 (N.D. Ill.), The Firm served as lead counsel on

behalf of a class of investors in Molorola, Inc., ultimately recovering $200 million for investors just
two rnonths before the case was set for trial. -lhis or¡tstanding result was obtained despite the lack

of an SEC investigation or any financial restatement. Irr May 2012, the HonorableA*y.l.St. Eve

of the Northern District of Illinois c<¡mrlented: "The representation that [Robbins Geller] provided
to the class was significant, both in terms of quality and quantity." Silaermana. Motorol,a, /nc,, No.

07 C 4507,2012 U.S. Dist. LEXIS 63477, at *ll (N.D. Ill. May 7,2012), effd,739 F.3d 956 (7th

Cir. 2013).
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In affìrming the district court's award of attorneys' fees, the Seventh Circuit noted that "no other
Iaw firm was willing [o serve as lead counsel. Lack of competition not only implies a higher fee

but also suggests that most members of the securities bar saw this litigation as too risky for their
practices." Siluennq,nu. Motorola Sols.,Inc.,739 F.3d 956,958 (7th Cir.2013).

¡ In re ATenT Corþ. Sec. LitòT., MDI- No. 1399 (D.NJ.). Robbins Geller attorneys served as leacl

counsel f'or a class of invescors that purchased AT&lt common stock. The case charged defendants
A:t&T and its former Chairrnan and CIIO, C. Michael Armstrong, with violations of the fecJeral

securities laws in connection with A'f&T's April 2000 initial public offering of its wireless tracking
stock, [he largest IPO in American history. Afier two weeks of trial, and on the eve of scheduled
testimony by Armstrong and infàrnous telecom analyst, Jack Grubman, defendants agreed to settle

the case fior $100 million. In granting approval of the settlement, the court stated the following
about the Robbins Geller attorneys handling the case:

Lead Counsel are highly skilled attorneys with great experience in prosecuting
complex securities action[s], and their profbssionalism and diligence displayed
during fthis] litigation sr¡bstantiates this characterization. The Court notes that
Lead Counsel displayed excellent lawyering skills through their consistent
preparedness during court proceedings, arguments and the trial, and their well-
written and thoroughly researched submissions to the Court. Undoubtedly, the
attentive and persistent effort of' Lead C<¡unsel was integral in achieving the
excellent result for the Class.

In t'e AT(IT Corþ. Sec. Litig.,MDL No, 1399, 2005 LJ.S. Dist. LEXIS 46144, at *28-*29 (D.N.f ' Apr
25, 2005), øffd,455 F.3d 160 (3d Cir. 2006).

o In re Dollør Gen. Corþ. Sec. Liti.g., No. 0l-CV-00388 (M.D. Tenn.). Robbins Geller attorneys
served as lead counsel in this case in which ¡he Firm recovered $172.5 million for investors, The
Dolla,r General settlement. was the largest shareholder class action recovery ever in Tennessee.

. Ca.rþenters Heølth El Welføre Fund a. Coca-Cola Co., No. 00-CV-2838 (N.D. Ga.). As co-lead

counsel representing Coca-Cola shareholders, Robbins Geller attorneys obtained a recovery of
9137.5 million after nearly eight years of litigation. Robbins Geller attorneys traveled to three
continents to uncover the evidence that ultimately resulted in the settlement of this hard-fought
litigation. The case concerned Coca-Cola's shipping of excess concentrate at the end of financial
reporting periods for the sole purpose of'meeting analyst earnings expectations, as well as the

company's failure to properly account fbr certain impaired foreign bottling assets.

o Schwørtz v.TXU Corþ., No. 02-CV-2243 (N.D, Tex.), As co-lead counsel, Robbins Geller attorneys
obtairred a recovery of over $149 rnillion f'or a class of'purchasers of TXU securities. The recovery

compensated class members for damages they incurred as a result of their purchases of TXU
securities at inflated prices. f)efendants had inflated the price of these securities by concealing the
fact that TXU's operating earnings were declining due to a deteriorating gas pipeline and the

failure of the company's European operations,

o In re Dorøl Fin. Corþ. Sec. Li.tig.,05 MDL No. 1706 (S.D,N.Y.). In July 2007, the Honorable
Richard Owen of the Southern District of New York approved the $129 million settlement, hnding
in his order:

The services provided by Lead Counsel fRobbins Geller] were efficient and highly
successful, resulting in ¿r¡r outstanding recovery fbr the Class without the
substantial expense, risk and delay ol'continued litigation. Such efficiency and
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effectiveness supports the requested fèe percentage

Cases brought unrlcr the fèderal securities laws are notably difficult and
notoriously uncertain. Despite thc novelty and difficulty of the issues raised,
Lead Plaintiffs' counsel secured an excellent result for the Class.

. . . Based upon Lead Plaintiffs counsel's diligent efforts on behalf of the
Class, as well as their skill and reputations, Lead Plaintiffs counsel were able to
negotiate a very favorable result for the Class. , . , The ability of [Robbins Geller]
to obtain such a favorable partial settlement for the Class in the face of such

formidable opposition confirrns the superior quality of their representation . . ' .

In re Doral Fin. Corþ. Sec. Litig., No. l:05-md-01706, Order at 4-5 (S.D.N.Y. July 17,2007).

: In re llxxon Va.Idez, No. 489 095 Civ. (D, Alaska), an<l In re Exxon Vøldez OiI Sþill Li.tig,, No, 3 AN
89 2533 (Alaska Super. Ct., 3d .fu<1. Dist.). Robl¡ins Geller attorneys served on the Plaintiffs'
Coorclinating Committee ¿rncl Pl¿rintifl's' Law (lorrrrnittce in this rnassive litigation resulting frorn
rhe Exxon Valdez oil spill in Alaska irr March 19i19. 'fhe jury awarded hundreds of millions in
compensatory darnages, as well as $5 billion in ¡lunitive clamages (the latter were later reduced by

the tJ.S. Supreme Court to $507 million).

. Møngìni. a. RJ. Reynolds Tobøcco Co., No. 939359 (Cal. Super, Ct., San Francisco Cty,). In this

case, R..f . Reynolds admitted that "the Mangini action, and the way that it was vigorously litigated,
was an early, significant and unique driver of the overall legal and social controversy regarding
underage smoking that led to the decision to phase out the.]oe Camel Campaign."

¡ Does I a, The Gøþ, Inc., No. 0l 003 1 (D. N. Mar. L). In this groundbreaking case, Robbins Geller

attorneys represented a class of 30,000 garment workers who alleged that they had worked under
sweatshop conditions in garment .factories in Saipan that produced clothing for top U.S. retailers

such as -lhe Gap, llarger. and J.C. Penney. In the lirst action of its kind, Robbins Geller attorneys

pursued claims against the fàctories a¡rd the r-ctailers alleging violations of RICO, the Alien Tort
Claims Act, and the Law of Natio¡rs based <¡n the alleged systemic labor and human rights abuses

occurring in Saipan. lfhis case was a comp¿rnion to two other actions: Does I a, Adaance Textile

Corp,, No, 99 0002 (D. N. Mar. I.), which alleged overtime violations by the garment factories

under the Fair Labor Standards Act and local labor law, and UNITE a. The Gøþ, Inc,, No. 300474
(Cal. Super. Ct., San Francisco Cty.), which alleged violations of California's Unfair Practices Law

by the U.S. retailers. These actions resulted in a settlement of approximately $20 million that
included a comprehensive monitoring program to address past violations by the factories and

prevent future ones, The members of the litigation team were honored as Trial Lawyers of the

Year by the Trial Lawyers for Public Justice in recognition of the team's efforts in bringing about

the precedent-setting settlement of the actions.

. HqlI u. NCAA (Restri.cted Eørnings Coøch Antitrust I'itigøtion), No. 94-2392 (D, Kan.). Robbins

Geller attorneys were lead counsel and lead trial counsel for one of three classes of coaches in
r.hese consolidated price-fixing actions agarirrst the National Collegiate Athletic Association. On
}y'ray 4,1998, the jury returned verdicts in f¿rvc¡r of'the three classes for more than $70 million.

. In re l,ríson lleøIty Sec. Li.tig., No. 3:99-0452 (M.D, Tenn.). Robbins Geller attorneys served as

lead counsel for the class, obtaining a $105 rnillion recovery'
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o Inre Honeywelllnt'\, Inc. Sec. Litig., No, 00-cv-03605 (D.NJ.). Robbins Geller attorneys served as

lead counsel for a class of investors that purchased Honeywell common stock, llhe case charged
Honeywell and its top officers with violatior¡s of the federal securities laws, alleging the defendants
made false public statements concerning I-Ioneywell's merger with Allied Signal, Inc. and that
defendants falsified I{oneywell's financial statements. After extensive discovery, Robbins Geller
attorneys obtained a $100 million settlement f'or the class.

o Schwa.rtz'u. Visø Int'|,No,822404-4 (Cal. Super, Ct., Alameda Cty.), After years of litigation and a

six-month trial, Robl¡ins Geller attorrìeys won one of the largest consumer protection verdicts ever
awarded in the United States, lì.obbins Geller attorneys represented California consumers in an
action against Visa and MasterCard lòr interrtionally imposing and concealing a fee from their
cardholders. The court ordered Visa and MasterCard to return $800 million in cardholder losses,

which represented L007o of the amount illegally taken, plus ZVo interest. In addition, the court
ordered full disclosure of the hidden lèe,

o Thornþsona. Metro. Li.fe Ins. Co., No. 00-cv-507 I (S.D.N.Y.). Robbins Geller attorneys served as

lead counsel and obtained $145 million for the class in a settlement involving racial discrimination
claims in the sale of life insurance.

: InrePrudentiølIns.Co.of Am.SøIesPrøcticesLítög., MDLNo. 1061 (D.NJ,), Inoneof thefirst
cases of its kind, Rol¡bins Geller attorneys obtained a settlement of $4 billion for deceptive sales

practices in connection with the sale of'lif'e insurance involving the "vanishing premium" sales

scheme.

Precedent- Setting Decisions

Robbins Geller attorneys operate at the vanguard of complex class action of litigation. Our work often
changes the legal landscape, resulting in an environment that is more-favorable for obtaining recoveries
for our clients.

. Aløshq Electrical Pensi,on Fund u.1sør, No. 17-50162 (5th Cir.). In August 2018, Robbins Geller
attorneys scored a significant win in the Fifth Circuit when the court ruled in favor of lead

plaintiff, Alaska Electrical Pension Fund. I.astJanuary, the district court dismissed the case on the
grounds that a strong inference of scienter had not been sufficiently pled. Working with Robbins

Geller attorneys, the Pension Fund went above and beyond in an effort to protect the retirer¡renl"

savings of its thousands of hard-working participants and of the class that it represents by

appealing the case to the lrifth Circuit after the district court's dismissal. Following appellate
briefing and oral argument, the court reversed the dismissal, concluding that as to Hanger and its

CFO, the case "support.[s] a strong inference of scienter."

. Stoyøs a. Toshibø Corþorøtion, No. 16-56058 (gth Cir.). In July 2018, the Ninth Circuit ruled in
plaintiffs' favor in the Toshiba Corþoration securities class action. Following appellate briefing and
oral argument by Robbins Geller attorneys, a three-judge Ninth Circuit panel reversed the district
court's prior dismissal in a unanimous, 36-page opinion, stating "that the Exchange Act could
apply to the Toshil¡a ADR transactions, as domestic transactions in securities [are] not registered
on an exchange." Additionally, the court held that "Toshiba ADRs were 'securities' under the
Exchange Act." In adoptirrg the Second and Third Circuits' "irrevocable liability" test, the panel
further concluded that "plaintifß must be allowed to amend their complaint to allege that the
purchase of Toshiba ADRs on the <¡ver-the-counter market was a domestic purchase, and that the
alleged fraud was'in connection with' the purchase."
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c Cyøn, Inc. a. IJeøaer County EmþIoyees lletirement Fund,Nc>. l5-1439 (U.S.). In March 2018, the

Supreme Court ruled in favor of investors represented by Robbins Geller, holding that state courts

continue to have jurisdiction over class a<:tions asserting violations of the Securities Act of 1933.
-fhe Court's ruling secures investors' ability to brirrg 1933 Act actions when companies fail to make

full and fäir disclosure of relevant inf'ormation in offering documents. The Court confirmed that

the Securiries Litigation Uniform Standards Act of 1998 was designed to preclude securities class

actions asserting violations of state law - not to preclude securities actions asserting federal law

violations brought in state courts.

, Mineworhers' Pension Scheme a. First Solør Inc., No. 15-17282 (9th Cir.). In January 2018, the

Ninth Circuit upheld the district court's denial of defendants' motion for summary judgment,

agreeing with plaintiffs that the test for loss causation in the Ninth Circuit is a general "proximate
cause test," and rejecting the more stringent revelation of the fraudulent practices standard

advocated by the defendants. The opinion is a significant victory for investors, as it forecloses

defendants' ability to immunize thetrselves from liability simply by refusing to publicly
acknowledge their frauclulent conducL.

t In re Quøtity Systems, Inc. Sec. Litig., N<¡. 111-55173 (9th Cir.), In July 2017, Robbins Cleller's

Appellate Practice Group scored a significant win in the Ninth Circuit in the QuaLity Syslerns

securiries class action. On appeal, a three-judge Ninth Circuit panel unanimously reversed the

district court's prior dismissal of the actiori against Quality Systems and remanded the case to the

district court for further proceedings. The decision addressed an issue of first impression

concerning "mixed" future and present-tense misstatements. The appellate panel explained that
"non-forwardJooking portions of mixed statements are not eligible for the safe harbor provisions

of the PSLRA . . . . Defendants made a number of mixed statements that included projections of
growth in revenue and earnings based on the state of QSI's sales pipeline." lfhe panel then held

both the non-forward-looking and lòrward-looking statements fälse and misleading and made with

scienter, deeming them actionable. Later, although defendants sought rehearing by the Ninth
Circuit sitting e'n banc, the circuit court denied their petition'

. Ornnicøre, Inc. a. Løborers District Council Construction Industry Pension Fund, No. 13'435 (U'S')'

In March 2015, the Supreme Court n¡lecJ in f'¿rv<¡r of i¡rvestors represented by Robbins Geller that
irrvestors asserting a claim under $ll of'thc Securities Act of 1933 with respect to a misleading

statentent of opinion clo not, as defèrrclant Omnicare had contended, have to prove that the

statement was subjectively disbelieved when made, Rather, the Court held that a statement of
opinion may be actionable either because it was not believed, or because it lacked a reasonable

basis in fact. This decision is signilicant in that it resolved a conflict among the federal circuit

courts and expressly overruled the Second Circuit's widely followed, more stringent pleading
standard for $11 claims involving sta[ements of opinion. The Supreme Court remanded the case

back to the district court for determination under the newly articulated standard. In August of
2016, upon remand, the district court applied the Supreme Court's new test and denied

defendants' motion to dismiss in full.

. NECA-IIIEW ÍIealth €l Wetfare llund v. Goldntan Sq.chs el Co.,693 F.3d 145 (2d Cir. 2012). In a

securities liaud action involving mortgage-Ìlacked securities, the Second Circuit rejected the

concept of "tranche" standing and f'ound that a lead plairrtiff has class standing to pursue claims on

behalf of purchasers of securities th¿rl were backed by pools of mortgages originated by the same

Ienders who had originated mortg¿ìges backing the lead plaintiff s securities. The court noted that,

given those common lenders, the lead pli,rintifl's claims as to its purchases implicated "the same set

of concerns" that purchasers in several <¡f the other offerings possessed. 'lfhe court also rejected

the notion that the lead plaintifflacked standing to represent investors in different tranches.
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t InreVeriFone Holdings,Inc. Sec. Litig.,704 F.3d 694 (9th Cir.2012). The panel reversed in part
and alfirmed in part the dismissal of investors' securities fraud class action alleging violations of
$$10(b), 20(a), and 204 of the Securities Exchange Act of 1934 and SEC Rule 10b-5 in connection
with a restatement of financial results of the company in which the investors had purchased stock.

The panel held that the third auren<led cornplaint adequately pleaded the $10(b), $204 and Rule

l0b-5 claims. Considering the ;rllegations of scienter holistically, as the U.S. Supreme Court
directed in iWatúxx In'itiatùtes, I¡tc. v. Sh'ct,c'usaru¡,563 U.S 27, 48-49 (201l), the panel concluded that
the inference that the defendant company and its chief executive oflicer and former chief financial
officer were deliberately reckless as [o the truth of their financial reports and related public
statements following a merger was at least as compelling as any opposing inference.

o Fox a. IAMDAT Mobile, Inc., I85 Cal. App. 4th 1068 (2010). Concluding that Delaware's

shareholder ratification doctrine did not bar the claims, the California Court of Appeal reversed

dismissal of a shareholder class action alleging breach of fiduciary duty in a corporate merger.

¡ In re Constar Int'l Inc. Sec. Li.tig.,585 F.3d 774 (3d Cir. 2009), The Third Circuit flatly rejected
defense contentions that where relief is sought under $11 of the Securities Act of 1933, which
imposes liability when securities are issued pursuant to an incomplete or misleading registration
statement, class certification should depend upon findings concerning market efficiency and loss

causation.

¡ Møtrixxlnitiøtiaes,Inc.a. Sirøcusøno,5ô3 LJ.S 27 (2011),(tffg 585 F.3d 1167 (9th Cir,2009). In a

securities fraud action involving thc defèndants' fäilure to disclose a possible link between the

company's popular cold remedy and a life-altering side effect observed in some users, the U.S.

Supreme Court unanimously affrrmed the Ninth Circuit's (a) rejection of a bright-line "statistical
signifìcance" materiality standard, and (b) holding that plaintiffs had successfully pleaded a strong
inference of the defendants' scienter.

. Ala.shø Elec. Pension Fund v. Flowserae Corþ.,572 F.3d 221 (5th Cir. 2009). Aided by former U.S.

Supreme Court Justice O'Connor's presence on the panel, the Fifth Circuit reversed a district
court order denying class certification and also reversed an order granting summary judgment to

defenclants. The court held that ¡he district court applied an incorrect fact-for-fact standard of loss

causation, and that genuine issues of fact on loss causation precluded summary judgment.

. In re F5 Networks, Inc,, Deripøtive Lit¿g.,207 P.3d 433 (Wash. 2009), In a derivative action
alleging unlawful stock option l¡¿rckdating, the Suprerne Court of Washington ruled that

shareholders need not make a prc-.-suit" demancl on the board of directors where this step would be

futile, agreeing wittr plaintilf's th;rt fävorable l)elaware c¿rse law should be followed as persuetsive

authority.

: Lormønd u. (JS (Jnwì.red, lnc,,565 F.3d 228 (5th Cir. 2009). In a rare win for investors in the Fifth
Circuit, the court reversed an order of dismissal, holding that safe harbor warnings were no[
meaningful when the facts alleged established a strong inference that defendants knew their
forecasts were false. The court also held that plaintiffs sufflrciently alleged loss causation.

. Institutionøl Ina'rs Grþ. a. Aaøyø, lnc.,564 F.3d 242 (3d Cir. 2009). In a victory for investors in
the lfhird Circuit, the court reversed an order of dismissal, holding that shareholders pled with
particularity why the company's repeated denials of price discounts on products were false and

misleading when the totality of lÌrcts alleged estat¡lished a strong inference that defendants knew
their denials were false,
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. AIøshø Elec. Pension Fund a. Phørmøcia Corþ.,554 ¡-.3d 342 (3d Cir. 2009). The Third Circuit
held that claims fìled f'or violatiorr of 910(b) of ttre Securities Exchange Act of 1934 were timely,
adopting investors' argument that t¡ecause scienl.er is a critical element of the claims, the time for
fìling them cannot begin to run until the def'errdants'fraudulent sta[e of mind should be apparent.

o Røelv.Pøge,222P.3d 678(N.M,CL.App.2009). Inthisshareholderclassandderivativeaction,
Robbins Geller attorneys obtained an appellate decision reversing the trial court's dismissal of the
complaint alleging serious director misconduct in connection with the merger of SunCal
Companies and Westland Development Co., Inc., a New Mexico company with large and historic
landholdings and other assets in the Albuquerque area. The appellate court held that plaintiffs
claims for breach of fiduciary duty were direct, not derivative, because they constituted an attack

on the validity or fairness of the merger and the conduct of the directors. Although New Mexico
law had not addressed rhis question directly, at the urging of the Firm's atterneys, the court relied
on I)elaware law f'or guidance, rejecting ttre "special injury" test fbr determining the direct versus
derivative inquiry and instead applying more recent l)elaware case law.

o Lønea. I'øge, No,06-cv-1071 (D.N.M. 2012). In May 2012, while granting final approval of the
settlement in the federal component of the Westland cases, Judge Browning in the District of New
Mexico commented:

Class Counsel are highly skilled and specialized attorneys who use their substantial
experience and expertise to prosecute complex securities class actions. In possibly

one of the best known and most prorninent recent securities cases, Robbins Geller
served as sole lead counsel - In re Enron Corþ. Sec. Lr.tig., No. H-01-3624 (S.D,

Tex.). Seø Report at 3. The Court has previously noted that the class would
"receive high caliber legal representation" from class counsel, and throughout the
course of the litigation the Court has been impressed with the quality of
representation on each side. Lane u. Pøge,250 F.R.D. aL 647.

Løneu. Page,862 F. Supp.2d ll82, 1253-54 (D,N,M.2012).

In addition, Judge Browning statetl, "'Few plaintiffs' law firms could have devoted the kind of
time, skill, and linancial resources over a five-year period rlecessary to achieve the pre- and post'
Merger benefits obtained for the class here.' . . . fRobbins Geller is] both skilled and experienced,
and used those skills and experience for the benefit ol'the class fRobbins Geller is] both skilled and

experienced, and used those skills and experience for the benefit of the class." Id. at 1254.

t Luthera.CountrywideHorneLoqnsSerri.cingLP,SSS F.3d 1031 (9thCir.2008). Inacaseof first
impression, the Ninth Circuit held that the Securities Act of 1933's specific non-removal features
had not been trumped by the gerreral removal provisions of the Class Action Fairness Act of 2005,

oInreGileødScis.Sec.Litig.,536F.3dl049(9thCir,2008). TheNinthCircuituphelddefrauded
investors' loss causation theory as plausible, ruling that a limited temporal gap between the time
defendants' misrepresentatiorì was publicly revealed and the subsequent decline in stock value was

reasonable where the public had not imrnediately understood the impact of defendants'fraud,

. In re WorldCom Sec. Litig.,496 ¡'.3d 245 (2d Cir. 2007). The Second Circuit held that the filing of
a class action complaint tolls the limitations period fòr all members of the class, including those

who choose to opt out of the class action and file their own individual actions without waiting to

see whether the district court certifies a class - reversing the decision below and effectively
overruling multiple district court rulings that Americøn Piþe tolling did not apply under these

circumstances.
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t In re Merch (l Co. Sec., Deri.aøti.ae el ERISA Litig.,493 F.3d 393 (3d Cir. 2007). In a shareholder
derivative suit appeal, the Third Circuit held that the general rule that discovery may not be used
to supplement demand-futility allegations does not apply where the defendants enter a voluntary
stipulation to produce materials relevant to demand futility without providing for any limitation as

to their use. In April 2007, the Ifonorable D. Brooks Smith praised Robbins Geller partner Joe
l)aley's efforts in this litigation:

Thank you very much Mr. Dalcy ancl a thank yolr to all counsel. AsJudge Cowen
mentioned, this w¿rs an exquisitely wcll-briefed case; it was also an extremely well-
argued case, and we thank counscl f'or their respective jobs here in the matter,
which we will take under ¿rdvisernent. Thank y<lu.

In re Merck €l Co., Inc. Sec., Deriuatiae €n ERISA tzllg., No. 06-2911, TranscriptatSS,37-36:00 (3d

Cir. Apr. 12,2007).

. Aløska Elec. Pension Funda.Ilrown, 94l A.zd l0l1 (Del. 2007). The Supreme Court of f)elaware
held that the Alaska Electrical Pension Fund, for purposes of the "corporate benefit" attorney-fee
doctrine, was presumed to have caused a substantial increase in the tender offer price paid in a

"eoing private" buyout transaction. The Court of Chancery originally ruled that Alaska's counsel,

Robbins Geller, was not entitled to an aw¿rrd of attorney fees, but f)elaware's high court, in its
publishecl opinion, reversed and remanded f'or further proceedings.

o Crqndon Cøpitøl Pørtners a. Shelk,l57 P.3d 176 (Or. 2007). Oregon's Supreme Court ruled that a

shareholder plaintiff irr a derivative ¿rction may still seek attorney fees even if the defendants took
actions to moot the underlying claims. f'he Firm's attorneys convinced Oregon's highest court to

take the case, and reverse, despite the contrary position articulated by both the trial court and the
Oregon Court of Appeals.

o In re Qwest Commc'ns Int'\,450 F.3d I 179 (lOth Cir. 2006). In a case of first impression, the Tenth
Circuit held that a corporation's deliberate release of purportedly privileged materials to

sovernmental agencies was not ¿t "selective waiver" of the privileges such that the corporation could
refuse to produce the same materials to non-governmental plaintifß in private securities fraud
litigation.

¡ In re Guidønt S'holders l)eriuøtive Litig.,841 N.E.zd 571 (Ind. 2006). Answering a certified
question from a federal court, the Supreme Court of Indiana unanimously held that a pre-suit
demand in a derivative action is excused il'the demand would be a futile gesture. The court
adopted a "demand futility" standard zrnd rejected defèndants' call for a "universal demand"
standard that might have immediately errded the case.

. Denaer Areø Meqt Cutters a. Cløyton,209 S.W,3d 584 (Tenn. Ct. App. 2006). The Tennessee

Court of Appeals rejected an objector's challenge to a class action settlement arising out of Warren
Buffet's 2003 acquisition of Tennessee-based Clayton Homes. In their effort to secure relief for
Clayton Homes stockholders, the l-irm's attorneys obtained a temporary injunction of the Buffet
acquisition for six weeks in 2003 while the matter was litigated in the courts. The temporary halt
to Buffet's acquisition received national Press attention.

. DeJuli.us v. New Eng. Health Cøre Emps. Pension Fund, 429 F.3d 935 (lOth Cir. 2005). lfhe Tenth
Circuit held that the multi-faceted notice of a $50 million settlement in a securities fraud class

action had been the best notice practicable under the circumstances, and thus satisfied both
constitutional due process and lìule 23 of the Federal Rules of Civil Procedure.

RobbinsGellerRudman&DowdLLP 35

Case 3:16-cv-05479-JST   Document 240-7   Filed 11/13/18   Page 212 of 223



PRO M I N ïÌN'l' CASllS, ll lìl'iCI'iDIi N'll-S ïi'f f l NCì D ïX Il S IO NS

A ND Jt JDICI AL CON4MÏìNDA'l'] ()NS

. Inre l)øou Sys.,4ll F.3d 1006 (9th Cir.2005). 'I'tre Ninth Circuit sustained investors'allegations
of ¿rccounting fraud and ruled that loss causation was adequately alleged by pleading that the value
of the stock they purchased declincd when the issuer's true financial condition was revealed.

t Børrie u. Intentoice-Brite, lnc.,397 lt.3d 249 (5th Cir,), reh'g denied and oþinion modif,ed,409 F,3d

653 (5th Cir. 2005), The Fifth Circuit upheld investors' accounting-fraud claims, holding that
fraud is pled as to both defendants when one knowingly utters a false statement and the other
knowing^ly fails to correct it, even if the complaint does not speci$ who spoke and who listened,

. City of Monroe Emþs. Ret. Sys. u. Iìridgestone Corþ.,399 F.3d 651 (6th Cir, 2005). The Sixth
Circuit held that a statement regarding ob.jective data supposedly supporting a corporation's belief
that its tires were safe was actionable where jurors could have found a reasonable basis to believe

the corporatiorr was aware of undisclosed fäcts seriously undermining the statement's aÇcuracy,

. Ill. Mun.llet.Itundv. Citigroup,Inc.,Sgl F.3d 844 (7th Cir. 2004). The Seventh Circuit upheld a

district court's decision that the Illinois Municipal lìetiremerrt, Fund was entitled to litigate its

claims uncler the Securities Act of'l9ilil against Worl<JCom's underwriters before a state courl.

rather than before the fèderal forurn sought by the defend¿rnts.

o Nursing Home Pensi,on Fund, LocøI 144 u. Orøcle Corþ.,380 F.3d 1226 (9th Cir. 2004), The Ninth
Circuit ruled that defendants' fraudulent intent could be inferred from allegations concerning
their false representations, insider stock sales and improper accounting methods.

. Southlqnd Sec. Corþ. a. INSþire Ins. Sols. lnc.,365 F.3d 353 (5th Cir. 2004). The Fifth Circuit
sustained allegations that an issuer's CEO made fraudulent statements in connection with a

contract announcement.

. Smith a. Am. Fømily Mut. Ins. Co.,289 S.W.3d 675 (Mo, Ct. App. 2009). Capping nearly a decade

of hotly contested litigation, ttre Missouri Court of Appeals reversed the trial court's judgment
rrotwithstanding the verdict for ¿ruto insurer Arnerican lramily and reinstated a unanimous jury
verdict for the plaintiffclass.

.T'royka.Fa.rrnersGrp.,Inc.,17lCal.App.4thl305(2009). TheCaliforniaCourtofAppealheld
that Farmers Insurance's practice of levying a "service charge" on one-month auto insurance

policies, without speci$,ing the charge in the policy, violated California's Insurance Code.

. Lebrilla, a. Førmers Grþ., Inc., 119 Cal. App.4th 1070 (2004). Reversing the trial court, the

California Court of Appeal ordered class certification of a suit against Farmers, one of the largest

automobile insurers in California, and ruled that Farmers' standard automobile policy requires it
to provide parts that are as good as those made by vehicle's manufàcturer. The case involved
Farmers'practice of using inferior irnitation parts when repairing insureds'vehicles.

t In re Monumentøl Life Ins. Co., 365 F.3d 408, 416 (5th Cir. 2004). The Fifth Circuit Court of
Appeals reversed a district court's denial of class certification in a case filed by African-Americans
seeking to remedy racially discrirni¡r¿rtory insurance pr¿ìctices. The Fifth Circuit held that a

monetary relief claim is viable in a lìule 23(b)(2) cl¿rss il'it flows directly from liability to the class as

a whole and is capable of classwide "'cornputation by means of objective standards and not
dependent in any significant way ori the intangible, subjective differences of each class member's
circumstances. "'
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. Dent, et ø1. a. Natìonøl Footbqll Leøgue, No. l5-15143 (9th Cir.). In September 2018, the United
States Court of Appeals for the Ninth Circuit issued an important decision reversing the district
court's previous dismissal of the Dent a. National Football League litigation, concluding that the
complaint brought by NFL Hall of Famer Richard Dent and others should not be dismissed on
laborJaw preemption grounds. f-he case was remanded to the district court for further
proceedings.

. Kwikset Corp. u. Suþerior Court, Sl Cai, 4th 310 (2011). Irr a leading decision interpreting the
scope of Proposicion 64's new standing requirements under California's Unfair Competition l,aw
(UCL), the California Supreme Court held that consumers alleging that a manufacturer has

misrepresented its product have "lost. rnoney or property" within the meaning of the initiative, and
thus have standing to sue under the UCL, if they "can truthfully allege that they were deceived by
a product's label into spending money to purchase the product, and would not have purchased it
otherwise." Id. at 317. Kutihset involved allegations, proven at trial, that defendants violated
California's "Made in the U.S.A." statute by represerrting on their labels that their products were
"Made in U,S.A." or "All-American Made" when, in fact, the products were substantially made with
foreign parts and labor.

. Søleco Ins. Co. of Am. v. Suþerior Court,I73 CaI. App,4th 814 (2009). In a class action against

auto insurer Safeco, the California Court of Appeal agreed that the plaintiffshould have access to

discovery to identify a new class representative after her standing to sue was challenged.

. Consum.er Privøcy Cøses,175 Cal. App.4ttr 545 (2009), The Califorrria Court of Appeal rejected

objections to a nationwide class ¿rctiorì settlement benefiting Bank of America customers.

. Koþonen a. Pøc. Gas el EIec. Co., 165 Cal. App. 41h 345 (2008). 1-he Firm's attorneys obtained a
published decision reversing the trial court's dismissal of the action, and holding that the plaintiffs
claims for damages arising from the utility's unauthorized use of rights-of-way or easements

obtained from the plaintiff and other landowners were not barred by a statute limiting the

authority of California courts to review or correct decisions of the California Public Utilities
Commission.

. Sønforda. MemberVlorks, lnc.,483 F.3d 956 (9th Cir. 2007). In a telemarketing-fraud case, where

the plaintiff corisumer insisted she had never entered the contractual arrangement that defendants

said bound her to arbitrate individual claims [o the exclusion of pursuing class claims, the Ninth
Circuit reversed an order compelling' arbitration - allowing the plaintiff to litigate on behalf of a
class.

. Ri.tt a. Billy lllq.nhs Enters.,870 N.E.zd 212 (Ohio Ct. App. 2007). In the Ohio analog to the West

case, rhe Ohio Court of Appeals approved certifìcation of a class of Ohio residents seeking relief
under Ohio's consumer protection laws f'or the same telemarketing fraud.

o Høw,Meil.Ass'nzt,Høw.Med.Seru,Ass'n, I48 P,3d 1179(Haw.2006). TheSupremeCourtof
Hawaii ruled that claims of unfair competition were not subject to arbitration and that claims of
tortious interference with prospective economic advantage were adequately alleged.

o lJrønicka, I)owney Sau, ei Loøn Ass'n,39 Cal. 4th235 (2006). Robbins Geller attorneys were part
of a team of lawyers that briefed this case t¡efore the Supreme Court of California. The court
issued a unanimous decision holding tl¡at new plaintifTs may be substituted, if necessary, to

preserve actions pending when Proposition 64 was passed by California voters in 2004,

Proposition 64 amended California's Unfäir Competition Law and was aggressively cited by
defense lawyers in an effort to dismiss cases alÌer the initiative was adopted,
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, McKeII zt. Wøsh. Mut., Inc., 142 Cal. App. 4th 1457 (2006). The California Çourt of Appeal

reversed the trial court, holding that plaintifl's theories attacking a variety of allegedly inflated
mortgage-related fees were actionable.

¡ West Corþ. a. Suþerior Court, 116 Cal. App.4th 1167 (2004). lfhe Califbrnia Court of Appeal
upheld the trial court's finding that jurisdiction in California was appropriate over the out-of-state
corporate defendant whose telernarketing was aimed at Çalifornia residents. Exercise of
jurisdiction was found to be in keeping with considerations of fair play and substantial justice.

¡ Kruse v. Wells Førgo Home Mortg., lnc.,383 lt.3d 49 (2d Cir. 2004), and Søntiøgo a. GMAC Mortg.
Grþ., Inc.,4l7 F.3d 384 (3d Cir.2005). In two groundbreaking federal appellate decisions, the
Second and Third Circuits each ruled that the Real Estate Settlement Practices Act prohibits
marking' up trome loan-related fees and charges.

Additional Judicial Commendations

Robbins Geller attorneys have been praised by countless judges all over the country for the quality of their
representation in class-action lawsuits. In addition to the judicial commendations set forth in the
Prominent Cases and Precedent-Setting Decisions sections, judges have acknowledged the successful

results of the Firm and its attorneys with the following plaudits:

. On March 31,2017 , in granting final approval of the settlement, the Honorable Gonzalo P, Curiel
hailed the settlement as "extraordinary" and "all the more exceptional when viewed in light of the
risk" of continued litigation. The court further commended Robbins Geller for prosecuting the
case on aþro bono basis: "Class Counsel's exceptional decision to provide nearly seven years of legal
services to Class Members on a þr'o bono basis evidences not only a lack of collusion, but also that
Class Counsel are in fäct representing the l¡est interests of Plaintiffs and the Class Members in this
Settlement. Instead of seeking^ cornpens¿ìtion for fèes and costs that they would otherwise be

entitled to, Class Counsel have acted to allow maxirnum recovery to Plaintiffs and Class Members.
Indeed, that Eligible Class Meml¡ers m¿ry r<:ccive recovery of 90Vo or greater is a testament to Class

Counsel's representation and dedication to act in their clients' best interest." In addition, at the

final approval hearing, the court commented that "this is a case that has been litigated * if not
f,rercely, zealously throughout." Loluu. Truutp Unir., LLC,246F. Supp, 3d 1295, 1302, 1312 (S.D.

Cal. 2017); Low u. Trumþ Unfuørsity LLC a,nd DonakJ J. TrunQ, No. 10-cv-0940 GPC-WVG,
and Colrcn a. Donald J. TrunQ, No. l3-cv-2519-GPC-WVG, Transcript at 7 (S.D. Cal. Mar. 30,

2017).

. In January 2017, at the f,rnal approval hearing, the Ifonorable Kevin H. Sharp of the Middle
District of Tennessee commended lìobbins Geller attorneys, stating: "It was complicated, it was

drawn out, and a lot. of work clearly went into this fcase] . . . . I think there is some benefit to the
shareholders that are above and beyond money, a bene{it to the company above and beyond
money tlrat changed hands," I'n're Cotwtu,r,rtity Healtlt Sys., Inc. S'hokler Deriuatiae lilig., No.
3:l l-cv-00489, Transcript at l0 (M.D.'I'enn. Jan. 17, 2017).

. In November 2016, at the final approval hearing, the Honorable James G. Carr stated: "I kept
throwing the case out, and you kept corning back, . . . And it's both remarkable and noteworthy
and a credit to you and your firm that you did so. [Y]ou persuaded the Sixth Circuit. As we

know, that's no mean feat at all." Judge Carr further complimented the Firm, noting that it "goes

without question or even saying" that Robbins Geller is very well-known nationally and that the
settlement is an excellent result for the class. He succinctly concluded that "given the tenacity and
the time and the effort that [Robbins Geller] lawyers put into [the case]" makes the class "a lot
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better off ." Plumbers U Piþefl.ttets Nat'L Pension Fund u. Burns, No, 3:05-cv-07393-JGC, Transcript at
4,10,14,17 (N.D, Ohio Nov. lB, 2016).

r In September 2016, in granting lìnal approval of the settlement, Judge Arleo commended the
"vigorous and skilled efforts" of l{obbins Geller attorneys for obtaining "an excellent recovery."

Judge Arleo added that the settlement was reached after "contentious, hard-fought litigation" that
ended with "a very, very good result Iòr the class" in a "risky case." City of Sterling Heighß Gen.

Emþs.' Ret. Sys. u. Prudent'iaL Fin., Inc., Nc¡. 2:I2-cv-05275-MCA-LDW, Transcript of Hearing at
18-20 (D.NJ. Sept. 28, 2016).

r In August 2015, at the final approval hearing for the settlement., thç Honorable Karen M.
Humphreys praised Rot¡bins Geller's "extraordinary efforts" and "excellent lawyering," noting that
the settlement "really does signeil th¿rt the best is yet to come for your clients and for your
prodigious labor as professionals, I wish more citizens in our country could have an
appreciation of what this [settlement] truly represents." Bennett a. Sþrint Nextel Corþ., No.
2:09-cv-02122-EFM-KMH, Transcript atB,25 (D. Kan. Aug. 12,2015).

¡ InAugust 2015, the HonorableJudge Max O. Cogburn,Jr. noted that "plaintiffs'attorneys were
able fto] achieve the big success early" in the case and obtained an "excellent result." 'l-he

"extraordinary" settlement was because of "good lawyers . . , doing their good work," Nieman u.

Duhe Energy Corp., No. 3:12-cv-456, Transcript al21,23,30 (W.D.N,C, Aug. 12,2015),

. In July 2015, in approving the settlement,, the Honorable Douglas L, Rayes of the District of'
Arizona stated: "settlement of the case during pendency of appeal for more than an insignificant
amount is rare. The settlernent here is substantial and provides favorable recovery for the
settlement class under these circumstances." He continued, noting, "[a]s against the objective
measures of . . . settlements [in] other similar cases, [t]re recovery] is on the high end." Tecnruters

Local617 Pensi.on €l Welfure Fwtds u. Aþollo Grþ.,12rc,, No. 2:06-cv-02674-DLR, Transcript at B, ll
(D. Ariz. July 28, 2015).

r In .fune 2015, at the conclusion of the hearing for final approval of the settlement, the Honorable
Susan Richard Nelson of the District of Minnesota noted that it was "a pleasure to be able to
preside over a case like this," praising lìobbins Geller in achieving "an outstanding fresult] for [its]
clients," as she was "very impressed with the work done on th[e] case." In re St. Jude Med., Inc. Sec,

tilig., No. 0:10-cv-00851-SRN-TNL, Transcript at 7 (D. Mirrn.June 12, 2015).

. In MaI 2015, at the fairness hearing orr the settlement, the Honorable William G. Young noted
that the case was "very well litig^ated" by lìobbirrs (ìeller attorneys, adding that "I don'tjust say that.

as a matter of form. . . . I tharrk you f'or the vigorous litigation ttrat I've been permitted to be a part
of." Courtney a. Auid T'eclt,., Inc., No. 1:13-r:v-10086-WCIY, Transcript at 8-9 (D, Mass. May 12,

2015).

. In January 2015, the Honorable William J. Haynes, Jr. of the Middle District of Tennessee

described the settlement as a "highly favorable result achieved for the Class" through Robbins

Geller's "diligent prosecution . . . [and] quality of legal services." The settlement represents the
third largest securities recovery ever in the Middle District of Tennessee and the largest in more
than a decade. GarrJen C'ity Ernþs.' 1lel. Sys. u. Psychiatric SoLs., Inc., No.3:09-cv-00882,2015 U.S,

Dist. LEXIS 181943, at4'6-*7 (M.D.1'enn.jan. 16, 2015).

¡ In September 2014, in approving the settlement for shareholders, Vice ChancellorJohn W. Noble
noted "[t]he litigation caused a sul-¡stantial benefit f'or the class. It is unusual to see a $29 million
recovery." Vice Chancellor Noble characterized the litigation as "novel" and "not eas/," but "[t]he
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Iawyers took a case and made something of it." The Court commended Robbins Geller's efforts in
obtaining this result: "The standing and ability of'counsel cannot be questioned" and "the benefits
aclrieved by plaintifß' counsel in this case cannot be ignored," In re Gardner Denr.ter, Inc. S'lnlcl,er

Lilig., No. 8505-VCN, Transcript at 26-28 (Del. Ch, Sept. 3, 2014).

. In May 2014, at the conclusion of the hearing for fìnal approval of the settlement, the Honorable
Elihu M. Berle stated: "I would finally like to congratulate counsel on their efforts to resolve this
case, on excellent work - it was the best interest of the class * and to the exhibition of
profèssionalism. So I do thank you for all your effbrts." Li,berty Mutuøl Oaertime Casøs, No, JCCP
4234,Transcript at 20:l-5 (Cal. Super. Ct., Los Angeles Cty. May 29,2014).

¡ In March 2014, Ninth Circuit.judgeJ. Clillord Wallace (presiding) expressed the gratitude of the
court: "Thank you. I want to especially thank counsel f'or this argument. This is a very
cornplicated case and I think we werc assisted no matter how we Çome out by competent counsel

coming well preparecl. . . . It was a model ol'the type of an exercise that we appreciate. Thank
you very much for your work. . ,you were of service to the court." Eclectic Proþerties East, LLCa.
The Marcus U Mi.LLi.chaþ Co., No. 12-161126, Transcript (9th Cir. Mar. 14,2014),

r In February 2014, in approving a settlement, Judge Edward M. Chen noted the "very substantial
risks" in the case and recognized lìobbins Geller had performed "extensive work on the case." In re
VeriFone Holdings, Inc. Sec.lilig., No. C-07-6140,2014 U.S, Dist. LEXIS 20Q44, at *5, *11-*12

(N.D. Cal. Feb, 18,2014).

¡ In August 2013, in granting final approval of the settlement, the Honorable Richard J, Sullivan
stated: "Lead Counsel is to be cornmended fì¡r this result: it expended considerable effort and
resources over the course of the action researching, investigating, and prosecuting the claims, at

significant risk to itself, and in a skillful and efficien[ manner, to achieve an outstanding recovery
for class members. Indeed, the result - and the class's embrace of it - is a testament to the
experience ancì tenacity Le¿rd Cou¡rsel brought to bear." City of Li.vonia Em,þs. Ret. Sys. u. Wyeth.,No.

07 Civ. 10329,2013 U.S. Dist. I.EXIS I13658, at *i3 (S,D.N.Y. Aug. 7,2013).

. In .|uly 2013, in granting final approval of the settlement, the Honorable William H. Alsup stated

that Iìobbins Geller did "excellent work in this case," and continued, "I look forward to seeing you
on the next case," Fraseru. Asus Comþut.1zl'1, No. C l2-0652, Transcript ar.12:2-3 (N.D. Cal..July
I l, 2013).

' In June 2013, in certif,ing the class, U.S. District Judge James G. Carr recognized Robbins

Geller's steadfast commitment to the class, noting that "plaintiffs, with the help of Robbins Geller,
have twice successfully appealed this court's orders granting defendants' motion to dismiss."

Pluntbers €l Piþefttters Nat'l Pension Fund a. Butns,292 F.R.D, 515,524 (N.D. Ohio 2013)'

¡ In November 2012, in granting appointment of lead plaintiff, Chief Judge James F. Holderman
commended Rol¡bins Geller for its "substantial experience in securities class action litigation" arrd

commented that the Firm "is recosnizecJ as 'one of the mos¡ successful law firms in securities class

actions, if not the preeminent one, in the country.' In're Enrort, Corþ. 5ec.,586 F, Supp. 2d 732,797
(S.D. Tex. 2008) (Flarmon,.|.)." IIe continued further that, "'Robbins Geller attorneys are

responsible for obtaining the largest securities fraud class action recovery ever 1fi7,2 billion in
Enronl, as well as the largest recoveries in the Fifth, Sixth, Eighth, Tenth and Eleventh Circuits."'
Bristol Cty. Ret. Sys. u. Alkcriþts Healthcctt"e Sols., Inc., No. 12 C3297,2012 U.S. Dist. LEXIS 16144l
at *?l (N.D. Ill. Nov. 9,2012).
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. In June 2012, in granting plaintiffs' motion ft¡r class certification, the Honorable Inge Prytz

Johnson noted that other courts have referred to Robbins Geller as "'one of the most successful law
firmsinsecuritiesclassactions,,.inthecountry."'Local 703,l.B.a.RegionsFin.Corþ.,282F.R.D.
607,616 (N.D. Ala. 2012) (quotinglnre Ent'on Corþ. Sec. Litig.,586 F. Supp. 2d732,797 (S.D. Tex.
2008)), affd in, þart anrl uacated itt þart on otlrcr grounds,762 F.3d 1248 (l lth Cir. 2014).

r In June 2012, in granting final approval of' the settlement, the Honorable Barbara S. Jorres
commented that "class counsel's representat"ion, liom the work that I saw, appeared to me to be of
the highest quality." In re CI'f Grlt. Inc. Sec. Litig., No. 0B Civ. 66l3, Transcript at 9:16-18 (S.D,N,Y.

June 13,2012).

. In March 2012,in granting certifìcation f'or the class,Juclge Robert W. Sweet referenced the Enron
case, agreeing that Robbins Geller's "'clearly superlative litigating and negotiating skills"' give the
Firm an "'outstanding reputation, experience, and success in securities litigation nationwide,"' thus,
"'[t]he experience, ability, and reputation of the attorneys of [Robbins Geller] is not disputed; it is
one of the most successful law firms in securities class actions, if not the preeminenl one, in the
country."' ßillhofera. FlarneLTecln., S.1.,28l F.R.D. 150, 158 (S.D.N.Y. 2012).

. In March 2011, in denying def'endants'motion to dismiss,Judge Richard Sullivan commented:
"Letmethankyou all..., [Thernotion] waswellargued...and...wellbriefed.... Icertainly
appreciate having good lawyers who ¡.lut the time in to be prepared . . . )' Anegada Master Fund
Ltd,. u. PxRE Grp. ¿rd., No. 08-cv-10584, T'ranscript at 83 (S.D.N.Y. Mar. 16, 201l).

. InJanuary 201L, the court praised Robl-rirrs Geller attorneys: "They have gotten very good results
for stockholders. . . . lRobbins Geller hasl such a good track record ." In re Comþellent Technologies,

Inc. S'ltokler llllg., No. 6084-VCL,1'r;rnscript aL20-21 (Del. Ch.Jan. 13, 2011).

¡ In August 2010, in reviewing the settlement papers submitted by the Firm, Judge Carlos Murguia
stated that Rol¡bins Geller performed "a commendable job of addressing the relevant issues with
great detail and in a comprehensive manner . The court respects the [Firm's] experience in
the field of derivative [litigation]." Alasha Elec. Pensi'on Fund u. Olofson, No. 08-cv-02344-CM-JPO
(D. I(an.) (Aug. 20, 2010 e-mail from court re: settlement papers).

r In.fune 2009, Judge Ira Warshawsky praised the Firm's efforts in In re Aeroflex, Inc. S'h.older Litr.g.:

"There is no doubt that the law firms involved in this matter represented in my opinion the cream

of the crop of class action business law and mergers and acquisition litigators, and from ajudicial
point of view it was a pleasure workirrg with them." In re Aeroflex, Inc. S'holder Zrllg., No.
003943107, Transcript aT.25 14-18 (N.Y. Sup. Ct., Nassau Cty. June 30, 2009).

¡ In March 2009, in granting class certilìc¿ìtion, the Honorable Robert Sweet of the Southern District
of New York commented in In,re NYSE Sþecialists Sec. L:itig.,260 F.R.D, 5b,74 (S.D.N.Y. 2009): "As

to the second prong, the Specialist Firms have not. challenged, in this motion, the qualifications,
experience, or ability of counsel f'or Lead Plaintiff, [Robbins Geller], to conduct this litigation.
Given fRobbins Geller's] substantial experience in securities class action litigation and the extensive

discovery already conducted in this case, this element of adequacy has also been satisñed."
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¡ InJune 2008, the court commented, "Plai¡rtiffs' lead counsel in this litigation, [Robbins Geller], has

demonstrated its considerable expertise in shareholder litigation, diligently advocating the rights
of Ifome Depot shareholders in this Litigation. flìobbins Geller] has acted with substantial skill
and professionalism in representing the plaintiff's and the interests of Home Depot and its
shareholders in prosecuting this case." City of Pontiac General Employees'.Rø1. Sys. u. Langone,No.
2006-122302, Findings of Fact in Support of Order and Final Judgment ar 2 (Ga. Super. Ct.,
Fulton Cty. June 10, 2008).

. In a December 2006 hearing on the $50 million consumer privacy class action settlement in Keh,oe

a. Fidelity Fecl. Banh (f Tr., No. 03-80593-CIV (S.D. Fla.), United States District CourtJudge Daniel
T.K. Hurley said the following:

Iìirst, I thank counsel, As I said repeatedly on both sicles, we have been very, very
fortunate. We have had fine lawyers on both sides, lfhe issues in the case are
significant issues. We are talking about issues dealing with consumer protection
and privacy. Something that is increasingly important today in our society, , . . I
want you to know I thought long and hard about this, I am al¡solutely satisfied
that the settlement is a fair and reasonable settlement. . . . I thank the lawyers on
both sides for the extraordinary effort that has been brought. to bear here . . . .

Kelrce a. Fidelity Fed. Banh €l Tr'., No. 03-80593-CIV, Transcript at 26, 28-29 (S.D. Fla. Dec, 7,

2006).

. In Stønley t. Søfeshin Corþ., No. 99 CV 454 (S.D. Cal,), where Robbins Geller attorneys obtained
$55 million for the class of investors, Judge Moskowitz stated:

I said this once before, and I'll say it again, I thought the way that your firm
handled this case was outsternding. This was r¡ot an easy case. It was a complicated
case, and every step of the way, I thougþt they did avery professional job.

StanLey a. Safeskin Corp.,No.99 CV 454, -franscript at 13 (S,D, Cal, May 25,20Q4)
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DarrenJ. Robbins I Partner

Darren Robbins is a fcuncling partncr of'Iì<¡bbins Geller Ruclman & Dowd LLP. Over the last trvo
decades, he has set'ved as lead counsel in morc than 100 securities class actions ancl has recovered billions
of clnllars f'or injurecl shareholders, Ilobbins has obtained significant recoveries in a number of'actions
arising ont of'wrongcloing related t<¡ the issu¿rncc ol'residc,'ntial mortgage-backed securities, including the
case agninst Clolclman Sachs ($272 urillion rercovery). llol-¡bins ¿rlso served as co-lead counsel in connection
rvith a $627 ¡uilliorl recovery ft¡r investors in 1r¿ re Wuchot¡ia Pre/'erued Secu¡'iti,es €l llond/Notes Lit,i,g., one of'

the largest credit-crisis settle¡nents involving Securities Act claims. Iìobbins also recently servecl as lead
counsel in Schu,lt u. ÍICA l-IoLdings,l'nc., rvhich rt:sultecl in a $215 millir¡n recovery firr shareholders,

One of' the hallrnarks of lì.obbins' practicc has been his focus on corporate governance refolm.
In United,Healtlr,, a securities fì'aud class ¡rcti<:n arising out of an options backdating scandal, Robbins
represented lead plaintiff'CaIPERS and rv¿rs ¿'rble to obtain the cancellation of mc¡re than 3.6 millir¡n stock
opt"ions held by thc company's ft>rrrrcr CEO and secure a record $925 million cash recovery for
sh¿rrcholders. lìobbins also negotiated swecpine corporate goverrìance reforms, including the election ol'
a shareholcler-norninatecl director to the cornpany's board of directors, a mandatory holding period fbrr

sh¿rres acquired via option cxercise, ancl compens¿rtic¡n reli¡rms that tiecl execr¡tive pay to performance.
Recently, Iìobbins led a sharcholdcr clcrivative action brought by several pension ftrnds on behalf of
Cìommunity Health Systems, lnc. The casc yieldccl a $ô0 million paynrent to Community Health, as well
as corporate governance rel'orrns thirt inclucled trvo sharc-'holder-norr:inated directors, the cre¿rtion and
appointment of a flcalthcarc Lerlv (ìornplianc<: (.i<lol'clinzrt<>r', rhe implemerltation of an execntive
compensation clarvback in the event of'a ì-cstaLcrncnt, tlìe cstablishrncnl of an insider trading cc¡ntrols
comrlitf.ee, and the adoption of'a political expenditure disclosure policy.

Education
8.S., IJniversity of Southern California, 1990; M.4., University of Southern Califbrnia, 1990; J.D.,
Vanderbilt l.aw School, 1993

Honors / Awards
llest L,awyer ir Arnclica, ßest, Lautyers@,2010-2019; l.eading Lawyet', Ch,anbers USA,2014-2018; Local
Litigation Star, IJenclttnalh l-i,tig'ation,2013-2018; Leacling l,awyer ir: America, Lawdra,gon,200ô-2007,
2009-2018; Super Lawyer, 2013-2018; I-euvycr <;1'the Year, llest Lauryers@,2017; Influential Rusiness

Leadcr, Sun Dieg'o Busi,rnssJountal,20IT; Litig^ator of'the Ycar, Our City San. Di,ego,2017; Recomrnendcd
Larvyer, I'lw Legal 500,2011,2017; T'o¡r 50 l-awyels in San Diego, Suþer l-azuyers Magøzine,20l5; One of'
the T'op 100 Lawyers Shaping the Futule, Dai.lyJolr,rza,l; One of the "Young Litigators 45 and Uncler,"'I'he
Antericøtt. Latuyer; Attorney of the Year, Cal(ònti,o. l.auryer; Managing- Editor, Vønderbilt .lou,mal, ol'
Tra,ttsno,tiona, I Laut, Y ande rbi lt Law S ch ool
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PaulJ. Geller I Partner

Paul Geller, Managing Partner of lìobbins Gcller lìudman & Dowd LLP's Boca Raton, Florida oflice, is a
Founding Partner of the Finn, a member of its Executive and Management Committees and head of the
Firrn's Consutner Practice Group. Geller's 25 years of litigation experience is broad, and he has handled
cases in each of the Firm's practice are¿ìs. Notably, befbre devotirrg his practice to the representation of
consumers ancl invest"ors, he defendccl companies irr high-stakes class action litigation, providing him an
invaluable perspective. Geller has tried bench and.jury trials on both the plaintiffs'and defendants' sides,

ancl has arguecl bef'ore numerous state, f'ederal and appellate courts throughout the country.

Gcller was rccently selectecl [o ser\¡c in a leaclership position on behalf of governmental entities ancl other
plaintilfs in the sprawling litigation concerning- the nationwide prescription opioid epidemic. In
reporting on the selection of the lar,vyers to lea.cl t.he case, I'he Nation,ctl Laut Joumal reported that Cieller
ancl "[t]he teerm reads like a 'Whr¡'s Whc¡' in rnass torts." Gellcr was also part of the leadership tearn
repr-esenting consurncrs in the rnassive l/olhsiua.{:'en. "CLea.n Diescl" Entissi.ons case. The San Fraucisco legal
newspaper 'I'|rc Recordet lal¡elecl Cìcller and lhe gl-oup tlìat was irppointecl in that case, which settlecl for
m<¡re than $17 billion, a "class action clrc¿rm l.eam,"

Geller is also currently selving as Co-Leacl Clounsel tn In,'re Eþi.Pen (Eþineþhrine h{ection, USP) Nlhtg., Sales

Praclices (l Antittust Litig., a nationwide class action that alleges that pharrnaceutical company Mylan N.V.
ancl others engaged in anticompetitive and unlàir l¡r-rsiness condtrct in its sale and marketing of the
EpiPen Auto-Injector device.

Sorrre of Geller's other recent noteworthy successes inclucle a $265 million recovery against Massey

Energy inlrt t'e Nlassq Energy Co. Sec. Li.tig.,in rvhich Massey was found accountable for a tragic explosion
at tlìe Upper Big llranch mine in Rerleigh OounLy, West Virginia. Geller also secured a $146.25 million
recovery against Duke Energy inNieu.cltt u. Duk,c Ertet"gl Clrþ.,ï,he largest recovery in North Carolina fbr a
case invoh'ing securities fi'aucl, and one of thc'five lar'g^cst rec:overies in the Fourth Circuit.

Education
lì.S,, Llniversity of Florida, 1990;.f .D., Emory University School of Law, 1993

Honors / Awards
Best Lawyer in Arneric4 ßest La,zLryers@, 2017-2019; Rated AV by Martindale*Hubbelll Fellow, Litigation
Counsel of America (LCIA) Proven Trial Lawyers; Super Lawyer, 2007-2018; Plaintifß' Lawyer
llrerilblazer,'Ih,e No,ti,on,ol. LauJounta,l.,20l8; Lawyer of the Year, Best l-a,uryers@,2018; Leading Lawyer in
America, Laudragort,2006-2007,2009-2018; Attorney <¡f the Month, Attont,ey At La,ut,2017; Featured in
"Lalyer Limelight" ser"ies, La,uttltzgort, 2017; Iìecomureuded Lawyer, T'h,e Legal 500, 201¡ò; Top Ratecl

Lawyer, South Florida's Legal Leaders, Miauti Hera,\d,,2015; Litigation Star, ]Jenchtnark Litigatio'n,2013;
"l,egal Elite," Fl,orida'h'end, Mo,gaz,i¡te; One of'"F'lorid¡r's Most Efïèctive Lawyers," Arnetican, Lazu Mediø, One
of Flolida's top lawyers in Soutlt. Fkn'iria ßusin,ess.fournal, One <¡l'the Nation's Top "40 Under 40," Tlte

Na.tionøl Lazu.lourt'ta,L; One of Florida's 'fop Lalycrs, Luu €l Politics; Editor, Emnry lnzu Jou,mah Order of
the Cìoif, Ernory University School of Law
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Samuel H. Ruflman I Pårtner

Sam Ruchuar¡ i.ç a fourrcliog urember r:f the t'-itnr, ir ¡nerlber of the Fi¡'¡l's Execr¡tir¡e and lvfanagenrent
f,onr¡lrit{.ees, and rtrtllager the Fil'r¡r'r ì!eu"l¡or:k cfficer. ]iis !Í¡"veial sccrrrilies pl:acfice f<¡crrses clr
t'ecognizirtg ancl irrr,estigatirrg securitie¡ ñ'aud. ar¡d initiating seculitie.s aud ¡lrnrelrolcler class actions tc¡

has tecot'elecl hunclreclr c¡f nrillions o{ <lollar'¡ f¿r' sha¡'eholcle¡'s" i¡rcludiug a $!00 ¡¡rillion recoterry in
lltotorcla, a $199 ¡:¡:rillio¡l lecoï*r1 irr Ðr¡al llintwciql, rul S8S $rillie¡r recovðly in Elathstone, a $?{ r:¡rillìou
reco!'err i¡r Firsf ßanCorþ, a $65 millio¡¡ re{o\¡e¡'.T in Forzsl !.abs, a $5û nrilüorr recol,er"l' in ÎD Bauhnoúh, a

${S nrillion tecûrery in Cï'S C*runaúr. arrcl ¿¡ $l}.{.* rnílliou I'cncovel'\r in I"-? Communicatiws lloldings.

Education
B.Å., BinghnrlrÍon Lluiv*r'si{,r, I9S9;J.D., Bluokh'¡r Lnrç Schcc¡l, .1992

Honors / Åwarcls
l,eadirrg Lnrvrer, Chattber.s ¿i-c.{, !01.t-:018; Leadirrg l,arr,r'el irr Am*rica. !-awdra,gan,3016-?018; Local
Litígaticrrr Star'. Sar¿åruarh Litigation, 1013-ltJ18; Litigntì':n Star', Btnch.laarh Litigatiott,,2013, 2017-1û18;
Recornnre¡rcleql l-arr.çer', Tlrc Legal. SA(J,2Al8r Sli1:rel l..arr'Ter', ltlOi-lO1S; flear¡'* l¡{erit Scholar, Braoktrvn
Larr, $clroql; fost Corrrt Ho¡rol Societr". Broe;,klvn Lart Schocll ìHeu¡ber', Brookl.w Joumal of lnlemational

"Ixa', Blookb'n Larç Sclrool
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Af illORNIiY Ì3l()GR Aliï:l I lis

MichaelJ. Dowd I Of Counsel

Mike Dowd was a louncling partner of ¿he Firm. Ile has practiced in the area of securities litigation for 20
years, Prosecuting dozens of complex securities cases and obtaining significant recoveries for investors in
cases sr¡ch as Un,i,tedHealfh, $925 million), WorklCorn, ($61"17 million), AOL Ti,me Wa'rner ($629 million), Qutest
($4411 million) and Pflzer ($400 rnillion). Dor,vcl served as lead trial counsel ínJaffe u. Household l,nt'|, htc. in
the Northern District of Illinois, a securities class action that ob¿ained a record-breaking $1.575 billion
settlement after 14 years of litigation, inclucling a six-week.jury trial in 2009 that resulted in a verdict for
plaintiflìs. f)owdalsoservedastheleacltriallawyerinlnreAT€iZ'Corþ.Sec.Litig.,whichwastriedinthe
District of New Jersey and settled after only trvo weeks of trial for $ 100 rnillion.

l)owcl served as an Assistant Unitecl States Attorney in the Southern District of California from 1987- I 991,
and again fiom l 994-l 998.

Education
l].A',, Fordham University, l981;.J,D., University of'Michigan School of Law, 1984

Honors / Awards
Rated AV Preeminent by Martiuclale-Hubbell; Best Lawyer in America, Best Lawyers@, 2015-2019; Hall of
Fame, Lautrh'øg'0n,,2018; Iì.ecornrnended Lawyer, 'I'h,e Leg'al 500, 2016-2018; Super Lawyer, 2010-2018;
Lirigator of the Year, Ou,r City Sa,n Diego,20l7; Top Lawyer in San f)iego, Søn, Diego Møgazin,e,2013-2017;
Leading Lawyer in America, Laudragon",2014-2016; Litigator of the Week, The American Lawyer,2015;
Litigatiorr Star, Bencltrnørh Lrtig'øtion 2013; Directorship 100, NACD Directorship,2012; Attorney of the
Year', CaliJbrniø Lanryer, 2010; Top 100 Lawyers, Daily Jou,r'na|,2009; Director's Award for Superior
Perfbrmance, United States Attorney's Of1ice; lì.4,, Magnø Cwn, La,ud,e, Fordham University, 1981
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EXHIBIT 1

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Klausner, Kaufman, Jensen, & Levinson

Summary Lodestar Chart

Inception - October 15, 2018

 Name  Position 
Total 

Hours

Current 

Rate

Historical 

Lodestar

Current 

Lodestar

Brief Summary 

of Work Performed

 Robert D. Klausner  Principal            18.4 $650.00 $11,960.00 $11,960.00

Communications with client; research & analysis of Section 

20A claims

 Stuart A. Kaufman  Partner            16.2 $650.00 $10,530.00 $10,530.00

Communications with client; research & analysis of Section 

20A claims

 TOTALS:            34.6 $22,490.00 $22,490.00
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EXHIBIT 2 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Klausner, Kaufman, Jensen & Levinson 
Summary Descriptions of Work Performed 

PRINCIPAL 

Robert D. Klausner  (18.4 hours):  I am the principal at Klausner, Kaufman, Jensen & Levinson.  
I was involved in analyzing Plaintiffs’ Exchange Act Section 20 claims, and served as a contact 
with the City of Hialeah Employees’ Retirement System in connection with preparing the 
Amended Complaint and filing of the same.  I reviewed and commented on pleadings on the case 
once Hialeah made the determination to act in the case.  I conferred with the Chairman of the 
Retirement System on the decision of the System to act as a plaintiff in the case, and made 
recommendations about the case to the Retirement System.   

PARTNER 

Stuart A. Kaufman (16.2 hours):  Mr. Kaufman is a partner at Klausner, Kaufman, Jensen & 
Levinson.  He was involved in analyzing Plaintiffs’ Exchange Act Section 20 claims, and served 
as the principal contact with the City of Hialeah Employees’ Retirement System in connection 
with preparing and filing the Amended Complaint.  Mr. Kaufman conferred with the Chairman of 
the Retirement System on the decision of the System to act as a plaintiff in the case and reviewed 
all relevant pleadings filed in the litigation once Hialeah decided to file the Amended Complaint. 
Mr. Kaufman reported to the Retirement System at their monthly meetings on the status of the 
litigation and recommended decisions to be made in the litigation regarding strategy and 
settlement. 
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EXHIBIT 3 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Klausner, Kaufman, Jensen & Levinson 
Timekeeper Biographies 

PRINCIPAL 

ROBERT D. KLAUSNER is the principal in the law firm of Klausner, Kaufman, Jensen & 
Levinson.  For 41 years, he has been engaged in the practice of law, specializing in the 
representation of public employee pension funds.  The firm represents state and local retirement 
systems in more than 20 states.   

As part of its practice of representing public employee pension funds, the firm has advised 
numerous clients in connection with their service as plaintiffs or class representatives in federal 
securities class actions.  Among many others, Mr. Klausner represented the Fort Worth 
Employees’ Retirement Fund in the In re Bank of America Corp. Securities Litigation, No. 09 
MDL 2058 (S.D.N.Y.), which settled for $2.425 billion in 2013; advised the Louisiana 
Firefighters' Retirement System in the In re Citigroup Inc. Bond Action Litigation, No. 08-cv-9522 
(S.D.N.Y.), which settled for $730 million in 2013; and represented the Jacksonville Police & Fire 
Pension Fund in Lloyd v. CVB Financial Corp., No. 10-cv-06256 (C.D. Cal.), which settled for 
$6.2 million in 2017. 

Mr. Klausner has assisted in the drafting of many state and local laws on public employee 
retirement throughout the United States.  Mr. Klausner is a frequent speaker on pension education 
programs and has also published numerous articles on fiduciary obligations of public employee 
pension trustees.  He is co-author of the book State and Local Government Employment Liability, 
published by Thomson-West Publishers and is the author of the first comprehensive book on the 
law of public employee retirement systems, State and Local Government Retirement Law: A Guide 
for Lawyers, Trustees, and Plan Administrators, published in April 2009 and an expanded version 
published in July 2011.  In 2008, Mr. Klausner successfully represented the Commonwealth of 
Kentucky and the Kentucky Retirement Systems in the United States Supreme Court in Kentucky 
Retirement Systems v. Equal Employment Opportunity Commission, 554 U.S. 135 (2008).  

EDUCATION:  University of Florida, B.A., Political Science, 1974, Phi Beta Kappa, Phi Kappa 
Phi, Florida Blue Key; University of Florida College of Law, J.D., 1977. 

BAR ADMISSIONS:  Florida, U.S. District Courts for the Southern District of Florida, Middle 
District of Florida, Northern District of Texas, U.S. Courts of Appeals for the Second, Fourth, 
Fifth, Sixth, Eighth, and Eleventh Circuits, U.S. Court of Claims, U.S. Supreme Court. 
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PARTNER 

STUART A. KAUFMAN is a partner in the law firm of Klausner, Kaufman, Jensen & Levinson.  
After graduation from the University of Miami School of Law in 1989, Mr. Kaufman returned to 
New York where he practiced in a small firm in New York City for three years as a general 
litigator.  He returned to Florida in 1993 and joined the law firm as an associate specializing in 
different facets of labor and employment law, including the representation of public employee 
pension funds.  

 In 1997, Mr. Kaufman was retained as General Counsel for the Professional Law Enforcement 
Association of Dade County, an employee organization dedicated to protecting the rights of law 
enforcement officers, where he served until January 2001.  Mr. Kaufman was also a sole 
practitioner at the time operating a general civil practice with an emphasis on employment related 
matters.  Additionally, he volunteered and served as General Counsel for Cops for Kids, Inc., a 
charitable organization operated by police officers which benefits underprivileged children in 
South Florida.  He has represented several hundred police officers throughout Dade and Broward 
Counties in all matters related to their employment, including disciplinary appeals, grievances, and 
at shooting scenes.  

Since rejoining Klausner, Kaufman, Jensen & Levinson in February 2001, Mr. Kaufman has been 
solely dedicated to representing public employee pension funds.   

EDUCATION:  State University of New York at Binghamton, B.A., Political Science, 1986; 
University of Miami School of Law, J.D., 1989. 

BAR ADMISSIONS:  New York, Florida, U.S. District Court for the Southern District of Florida, 
U.S. Court of Appeals for the Eleventh Circuit. 
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EXHIBIT 4

Hefler v. Wells Fargo Co., No. 3:16-cv-05479-JST

Klausner, Kaufman, Jensen & Levinson
Category Lodestar Chart by Timekeeper by Month 

Inception - October 15, 2018

TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11

TOTAL SUM OF 

HOURS

HISTORIC 

RATE

LODESTAR AT 

HISTORIC RATE
CURRENT RATE

LODESTAR AT 

CURRENT RATE

Robert D. Klausner - Principal 18.40 $11,960.00 $11,960.00

March 2018 10.10 2.30 12.40 $650 $8,060.00 $650 $8,060.00

April 2018 1.10 1.10 $650 $715.00 $650 $715.00

May 2018 0.70 0.70 $650 $455.00 $650 $455.00

July 2018 4.20 4.20 $650 $2,730.00 $650 $2,730.00

Stuart A. Kaufman - Partner 16.20 $10,530.00 $10,530.00

March 2018 13.10 1.40 14.50 $650 $9,425.00 $650 $9,425.00

July 2018 1.70 1.70 $650 $1,105.00 $650 $1,105.00

GRAND TOTAL 0.00 0.00 23.20 0.00 0.00 3.70 0.00 7.70 0.00 0.00 0.00 34.60 $22,490.00 $22,490.00

LODESTAR AT HISTORIC RATE $0.00 $0.00 $15,080.00 $0.00 $0.00 $2,405.00 $0.00 $5,005.00 $0.00 $0.00 $0.00 $22,490.00

LODESTAR AT CURRENT RATE $0.00 $0.00 $15,080.00 $0.00 $0.00 $2,405.00 $0.00 $5,005.00 $0.00 $0.00 $0.00 $22,490.00

Category Codes:

7.  Expert Work

8.  Settlement/Mediation

9.  Settlement Administration

10.  Post-Complaint Filing Factual Research

11.  Other

1.  Pre-Filing & Investigation

2.  Lead Plaintiff Motions

3.  Preparation of Complaints & Substitution of BLBG

4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders

5.  Motion to Dismiss

6.  Written/Document Discovery
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EXHIBIT 5

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Klausner, Kaufman, Jensen & Levinson

Category Lodestar Chart by Month

Inception - October 15, 2018

 MONTH 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

March 2018 23.20 3.70                         26.90 $17,485.00 $17,485.00

April 2018 1.10                           1.10 $715.00 $715.00

May 2018 0.70                           0.70 $455.00 $455.00

July 2018 5.90                           5.90 $3,835.00 $3,835.00

 TOTAL 0.00 0.00 23.20 0.00 0.00 3.70 0.00 7.70 0.00 0.00 0.00                         34.60 $22,490.00 $22,490.00

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 
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EXHIBIT 6

Hefler v. Wells Fargo Co. , No. 3:16-cv-05479-JST

Klausner, Kaufman, Jensen & Levinson

Category Lodestar Chart by Timekeeper

Inception - October 15, 2018

 TIMEKEEPER 1 2 3 4 5 6 7 8 9 10 11
 TOTAL SUM OF 

HOURS 

 LODESTAR AT 

HISTORIC RATE 

 LODESTAR AT 

CURRENT RATE 

Robert D. Klausner - Principal 10.10 2.30 6.00                         18.40 $11,960.00 $11,960.00

Stuart A. Kaufman - Partner 13.10 1.40 1.70                         16.20 $10,530.00 $10,530.00

 TOTAL 0.00 0.00 23.20 0.00 0.00 3.70 0.00 7.70 0.00 0.00 0.00                         34.60 $22,490.00 $22,490.00

 10.  Post-Complaint Filing Factual Research 

 11.  Other 

 1.  Pre-Filing & Investigation 

 2.  Lead Plaintiff Motions 

 3.  Preparation of Complaints & Substitution of BLBG 

 4.  Reports to Court; Status Hearings; Stipulations; Scheduling Orders; Protective Orders 

 5.  Motion to Dismiss 

 6.  Written/Document Discovery 

 Category Codes: 

 7.  Expert Work 

 8.  Settlement/Mediation 

 9.  Settlement Administration 
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EXHIBIT 7 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

KLAUSNER, KAUFMAN, JENSEN & LEVINSON 

FIRM RESUME 

The law firm of Klausner, Kaufman, Jensen & Levinson, a partnership of professional 
associations specializes exclusively in the representation of retirement and benefit systems and 
related labor and employment relations matters.  The firm provides services to more than 200 
public employee retirement systems in more than 20 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 four 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 more than 200 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 
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 
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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. 

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 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 
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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) in both state and 
federal courts. 
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EXHIBIT 5 

Hefler v. Wells Fargo & Co., No. 3:16-cv-05479-JST 

Bernstein Litowitz Berger & Grossmann LLP 

SUMMARY OF ALL EXPENSES BY CATEGORY 

CATEGORY AMOUNT 

Experts/Consultants/Professionals $347,348.80

Travel and Lodging $13,594.47

Court Fees $2,940.00

Service of Process $2,409.25

Notice Costs (PR Newswire) $2,025.00

Telephone & Faxes $171.27

Postage & Express Mail $1,115.12

Messengers & Hand Delivery $78.50

On-Line Legal & Factual Research $63,925.37

Photocopying & Printing $7,527.59

FOIA Request Fulfillment Charges from CFPB $28,562.05

Court Reporting & Transcripts $97.80

TOTAL: $469,795.22 
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Executive Summary 
Widespread securities class action activity occurred throughout 2017. 
Last year, plaintiffs filed more federal securities fraud class actions 
than in any previous year since the enactment of the Private Securities 
Litigation Reform Act of 1995 (PSLRA). The primary contributor to this 
rise was filings related to merger and acquisition (M&A) transactions, 
which doubled in number. 

Number and Size of Filings 
• Plaintiffs filed a record 412 new federal class action

securities cases (filings) in 2017. This was 52 percent
greater than 2016 and more than double the 1997–2016
average. “Core” filings—those excluding M&A claims—
increased for the fifth consecutive year. (pages 5–6)

• Disclosure Dollar Loss (DDL) increased by $24 billion to
$131 billion in 2017. (page 7)

• Maximum Dollar Loss (MDL) declined by $283 billion in
2017 to $521 billion. (page 8) 

• In 2017, seven mega filings made up 36 percent of DDL
and 14 mega filings made up 49 percent of MDL. Both of
these percentages are below historical averages. Filings
with a DDL of at least $5 billion or an MDL of at least $10
billion are considered mega filings. (pages 27–29)

Other Measures of Filing Intensity 
• In 2017, the likelihood of litigation for U.S. exchange-

listed companies was greater than in any previous year.
This measure reached record levels because of both the
heightened filing activity against public companies and a
recent decline in the number of public companies.
(page 10)

• One in about 15 S&P 500 companies (6.4 percent) was
sued in 2017. Companies in the Industrials sector were
the most frequent targets of new class actions.
(pages 11–12)

More federal securities class actions 
were filed in 2017 than in any of the 
past 20 years. 

Figure 1: Federal Class Action Filings Summary 
(Dollars in Billions) 

Annual (1997–2016) 2016 2017 
Average Max Min 

Class Action Filings 193 271 120 271 412 

Core Filings 180 242 120 186 214 

Disclosure Dollar Loss (DDL) $120 $240 $42 $107 $131 

Maximum Dollar Loss (MDL) $606 $2,046 $145 $804 $521 
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Key Trends 
   

M&A Filings 
• Federal filings of class actions involving M&A 

transactions increased to 198, more than double the 
number in 2016. (page 5) 

• Driven by an increase in filings against the financial 
sector, M&A filings in the Fourth Circuit more than 
quadrupled. (page 13) 

• M&A filings continued to be most common in the Ninth 
and Third Circuits. (page 13) 

• M&A filings had a higher rate of dismissal (78 percent) 
than core federal filings (48 percent) from 2009 to 
2016. (page 14) 

For the first time, M&A-related class 
actions accounted for nearly half of all 
federal filings. 

New Developments 
• At the end of 2017, a new type of class action emerged 

against firms that had previously undertaken an initial 
coin offering (ICO) tied to cryptocurrencies. There were 
five filings involving ICOs, all in December 2017. 
(page 36) 

• In Leidos Inc. v. Indiana Public Retirement System, the 
U.S. Supreme Court agreed to hear whether failure to 
make a disclosure required by Item 303 of Reg. S-K was 
actionable under Section 10(b) and Rule 10b-5. 
Argument had been scheduled for November 6, 2017, 
but the case settled before that date. (page 36) 

• Two other cases before the U.S. Supreme Court with 
interest to securities law practitioners are Cyan Inc. v. 
Beaver County Employees Retirement Fund and Lucia v. 
Securities and Exchange Commission. (pages 18, 36) 

 Core Filings 
• The outcomes of securities class action filings in 2015 

showed higher rates of dismissals than in previous 
years. Filings in the 2017 cohort are on pace to have the 
highest rate of dismissals within the first year of filing on 
record. (pages 15–16) 

• The median filing lag was 11 days, continuing to remain 
at historically low levels. (page 23) 

• The Consumer Non-Cyclical sector, which includes 
biotechnology, pharmaceuticals, and healthcare, again 
had the most filings with 85 core filings. (pages 30–32) 

• Companies listed on the NASDAQ exchange continued 
to be the targets of more core filings than those listed 
on the NYSE. (page 33) 

• Core filings in the Third Circuit more than doubled from 
2016. The Third Circuit includes the districts of 
Delaware, New Jersey, Pennsylvania, and the U.S. Virgin 
Islands. (page 34) 

Non-U.S. Company Litigation 
Likelihood 
• More European issuers were targeted in 2017 than in 

any previous year, as the number of filings against non-
U.S. issuers continued to increase. (pages 24–26) 

• Core filings against non-U.S. companies exceeded the 
overall rate against all U.S. exchange-listed companies. 
(page 26) 

Filings by Lead Plaintiff 
• In 2017, individuals were appointed lead plaintiff more 

often than institutional investors, a trend that has 
continued since 2013. (page 17) 

Appointment of Plaintiff Lead Counsel 
• The growth in core filings over the last six years has 

coincided with the activity of three plaintiff law firms 
that have increasingly been involved in securities class 
actions. (page 35) 
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Annual Rank of Filing Intensity 
The last two years saw heightened levels of new class actions, without the financial market 
turbulence that accompanied prior years with substantial filing activity. On several 
dimensions, 2016 and 2017 were the most active years on record.  

The total number of filings reached unprecedented levels, and companies on U.S. 
exchanges were more likely to be the subject of a class action than in any previous year. 
Filings against companies with large market capitalizations, however, did not peak in the 
same manner. This indicates that smaller companies were relatively more common targets 
with corresponding lower amounts of DDL and MDL in dispute. 

Figure 2: Annual Rank of Measurements of Federal Filing Intensity 

 2015 2016 2017 

Number of Total Filings 9th 2nd 1st 

Core Filings 14th 10th 8th 

M&A Filings 5th 2nd 1st 

Size of Core Filings      

Disclosure Dollar Loss 9th 11th 8th 

Maximum Dollar Loss 14th 4th 10th 

Percentage of U.S. Exchange-Listed Companies Sued      

Total Filings 3rd 2nd 1st 

Core Filings 4th 2nd 1st 

Percentage of S&P 500 Companies Subject to Core Filings 16th 4th 6th 

Note: Rankings cover 1997 through 2017 with the exceptions of M&A filings, which have been tracked as a separate category since 2009, and analysis of the 
litigation likelihood of S&P 500 companies, which began in 2001. Core filings are those excluding M&A claims. See also Appendix 1. 
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California State Court Section 11 Cases 
Class actions with Section 11 claims had been increasingly filed in California state  
courts (California state Section 11 filings) in recent years, although that trend abated in 
2017. These California state Section 11 filings exclude Rule 10b-5 claims, but can include 
Section 12 or Section 15 claims.  

• From 2010 through 2017, plaintiffs filed 55 Section 11 
cases in California state courts. (page 18) 

• In 2017, California state Section 11 filings declined by 
nearly two-thirds from 2016 levels. (page 18) 

• The MDL of California state Section 11 filings also 
declined by approximately two-thirds to a level below 
the 2010–2016 average. (page 19) 

• Unlike recent years, all California state Section 11 filings 
in 2017 had a parallel action in federal court (no filings 
were made exclusively in California state courts). 
(page 21) 

• A greater percentage of California state Section 11 
filings are unresolved compared to Section 11–only 
federal filings, largely due to a lower dismissal rate for 
the state filings. (page 20) 

 • The changes seen in 2017 compared to previous years 
coincided with the U.S. Supreme Court’s decision to 
hear Cyan Inc. v. Beaver County Employees Retirement 
Fund, a case challenging the appropriateness of state 
court jurisdiction in Section 11 litigation. 

California state Section 11 filings 
declined sharply compared to the 
previous two years. 

 

Figure 3: California State Court Section 11 Class Action Filings Summary 
(Dollars in Billions) 

  Average 
2010–2016 

  

  2016 2017 

Section 11 Class Action Filings in State Courts       

Filings in State Courts Only 4 11 0 

Parallel Filings in State and Federal Courts 3 6 7 

Total 7 17 7 

Maximum Dollar Loss of State Court Filings       

MDL of Filings in State Courts Only $8 $16 $0 

MDL of Filings in State and Federal Courts $4 $13 $10 

Total MDL $12 $29 $10 
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N umber of Filings

• Plaintiffs filed a record 412 new federal class action
securities cases in 2017.

• The number of filings in 2017 was 52 percent higher
than in 2016 and more than double the 1997–2016
average.

• The 198 M&A filings in 2017 was the largest number
since 2009 (when this report began separately
identifying these filings) and the primary contributor to
the total increase.

• Core filings—those excluding M&A claims—were
15 percent higher in 2017 than in 2016.

• The growth in core filings over the last six years has
coincided with the activity of three plaintiff law firms
that have increasingly been involved in securities class
actions. See additional discussion at page 35.

T he number of federal filings leap t 
to record levels for the second 
consecutive year. 

Figure 4 : Class Action Filings I ndex ®  ( CAF I ndex ® )  Annual N umber of Class Action Filings 
2008 –2017 

Note: There were two cases in 2011 that were both an M&A filing and a Chinese reverse merger filing. These filings were classified as M&A filings in order to 
avoid double counting. 
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• Total filing activity decreased by 15 percent in the 

second half of 2017 compared to the first half.  

• The pace of core filings slowed in the second half of the 
year. The 87 core filings in the second half of 2017 was 
the lowest number in a semiannual period since the 
first half of 2015.  

• There were 102 M&A filings in the second half of 2017, 
the most in any semiannual period.  

 • In the second half of the year, a new phenomenon 
emerged. There were five class actions related to initial 
coin offerings, or ICOs, of cryptocurrencies.  

For the first time in a semiannual 
period, the number of M&A filings 
exceeded the number of core filings. 

Figure 5: Class Action Filings Index® (CAF Index®) Semiannual Number of Class Action Filings 
2008–2017 

 

Note: There were two cases in 2011 that were both an M&A filing and a Chinese reverse merger filing. These filings were classified as M&A filings in order to 
avoid double counting. 
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Market Capitalization Losses 
   

Disclosure Dollar Loss Index® (DDL Index®) 

This index measures the aggregate DDL for all filings over a 
period of time. DDL is the dollar value change in the 
defendant firm’s market capitalization between the trading 
day immediately preceding the end of the class period and 
the trading day immediately following the end of the class 
period. See the glossary for additional discussion on market 
capitalization losses and DDL.  

The DDL Index exceeded the 1997–2016 
average for the first time in nine years. 

 • The DDL Index increased 22 percent from 2016 to 2017, 
exceeding the 1997–2016 average by 9 percent. 

• In 2017, mega DDL accounted for only 36 percent of 
the DDL Index. Typically, these filings are more than 
50 percent. 

• The change in per-filing DDL size was mixed in 2017. 
Average DDL per filing increased, while the median DDL 
per filing decreased. See Appendix 1. 

Figure 6: Disclosure Dollar Loss Index® (DDL Index®) 
2008–2017 
(Dollars in Billions) 

 

Note: 
1. See Appendix 1 for the average and median values of DDL.  
2. Numbers may not add due to rounding.  
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Maximum Dollar Loss Index® (MDL Index®) 

This index measures the aggregate MDL for all filings over a 
period of time. MDL is the dollar value change in the 
defendant firm’s market capitalization from the trading day 
with the highest market capitalization during the class period 
to the trading day immediately following the end of the class 
period. See the glossary for additional discussion on market 
capitalization losses and MDL.  

• The MDL Index decreased 35 percent from 2016 to 
2017, returning to the levels before 2016 and post 
financial crisis. 

 • The decrease in the 2017 MDL Index is due in part to 
fewer mega MDL filings. 

• Additionally, the rising stock market reduced market 
value losses over class periods for many filings. 

The MDL Index dropped from a nine-
year high in 2016 to below the 
historical average in 2017. 

Figure 7: Maximum Dollar Loss Index® (MDL Index®) 
2008–2017 
(Dollars in Billions) 

 

Note: 
1. See Appendix 1 for the average and median values of MDL.  
2. Numbers may not add due to rounding. 
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Classification of Complaints 
   

• Non-core filings—those without rule 10b-5, Section 11, 
or Section 12(2) claims—increased from 29 percent of 
federal filings in 2016 to 49 percent in 2017. Non-core 
filings in 2017 were primarily related to proposed 
merger and other shareholder transactions. 

• With the exception of misrepresentations in financial 
documents, each of the allegation categories measured 
has declined in frequency relative to 2013. 

• Allegations of trading by company insiders, GAAP 
violations, and internal control weaknesses all declined 
by at least 7 percentage points compared to 2016.  

 Core filings decreased as a percentage 
of all filings, as non-core filings 
continued to grow. 

 
 
  

Figure 8: Allegations Box Score  

  Percentage of Filings1 

  2013 2014 2015 2016 2017 

General Characteristics of All Filings           

Rule 10b-5 Claims 84% 85% 84% 67% 47% 

Section 11 Claims 9% 14% 15% 9% 7% 

Section 12(2) Claims 7% 6% 8% 4% 2% 

No Rule 10b-5, Section 11, or Section 12(2) Claims 11% 9% 9% 29% 49% 

Allegations in Core Filings2           

Misrepresentations in Financial Documents 99% 95% 99% 99% 100% 

False Forward-Looking Statements 58% 51% 53% 45% 46% 

Trading by Company Insiders 18% 16% 16% 10% 3% 

GAAP Violations3 27% 39% 38% 30% 22% 

Announced Restatement4 13% 19% 12% 10% 6% 

Internal Control Weaknesses5 23% 26% 26% 21% 14% 

Announced Internal Control Weaknesses6 9% 11% 11% 7% 7% 

Underwriter Defendant 10% 12% 12% 7% 8% 

Auditor Defendant 2% 1% 1% 2% 0% 

Note: 
1. The percentages do not add to 100 percent because complaints may include multiple allegations. 
2. Core filings in this analysis represent those filings containing allegations related to Rule 10b-5, Section 11, and/or Section 12(2) claims, and therefore 
exclude ICO filings and a small number of other filings that do not have these allegations. Note that non-core filings may include allegations related to GAAP 
(e.g., that a non-GAAP metric was not reconciled to GAAP in Schedule 14A, Schedule 14D-9, or other forms issued in connection with a proposed merger or 
other shareholder transaction). 
3. First identified complaint (FIC) includes allegations of GAAP violations. In some cases, plaintiff(s) may not have expressly referenced GAAP; however, the 
allegations, if true, would represent GAAP violations. 
4. FIC includes allegations of GAAP violations and refers to an announcement during or subsequent to the class period that the company will restate, may 
restate, or has unreliable financial statements. 
5. FIC includes allegations of internal control weaknesses over financial reporting. 
6. FIC includes allegations of internal control weaknesses and refers to an announcement during or subsequent to the class period that the company has 
internal control weaknesses over financial reporting. 
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U.S. Exchange-Listed Companies 
   

The percentages in the figure below are calculated as the 
unique number of companies listed on the NYSE or NASDAQ 
that were subject to federal securities fraud class actions in a 
given year divided by the unique number of companies listed 
on the NYSE or NASDAQ.  

• The litigation likelihood of U.S. exchange-listed 
companies to core filings increased for a fifth 
consecutive year, from 2.6 percent in 2012 to 4.2 
percent in 2017. 

• Approximately one in 25 companies listed on U.S. 
exchanges was the subject of a core filing in 2017. See 
Appendix 1 for litigation likelihood over a longer time 
frame. 

 • Including M&A filings, 8.4 percent of U.S. exchange-
listed companies were subject to filings in 2017. 

The likelihood of securities litigation 
against U.S. exchange-listed companies 
was greater in 2017 than in any 
previous year. 

Figure 9: Percentage of U.S. Exchange-Listed Companies Subject to Filings 
2008–2017 

 

Source: Securities Class Action Clearinghouse; Center for Research in Security Prices (CRSP) 
Note: 
1. Percentages are calculated by dividing the count of issuers listed on the NYSE or NASDAQ subject to filings by the number of companies listed on the NYSE 
or NASDAQ as of the beginning of the year. 
2. Listed companies were identified by taking the count of listed securities at the beginning of each year and accounting for cross-listed companies or 
companies with more than one security traded on a given exchange. Securities were counted if they were classified as common stock or American 
Depository Receipts (ADRs) and listed on the NYSE or NASDAQ. 
3. Percentages may not sum due to rounding.
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Heat Maps: S&P 500 Securities 
Litigation™ 

   

The Heat Maps illustrate securities class action activity by 
industry sector for companies in the S&P 500 index. Starting 
with the composition of the S&P 500 at the beginning of 
each year, the Heat Maps examine two questions for each 
sector: 

(1) What percentage of these companies were subject 
to new securities class actions in federal court 
during each calendar year? 

(2) What percentage of the total market capitalization 
of these companies was subject to new securities 
class actions in federal courts during each calendar 
year? 

 The Industrials sector was more active 
in 2017 than in the previous 16 years. 

• Of the companies in the S&P 500 at the beginning of 
2017, one in about 15 companies (6.4 percent) was a 
defendant in a class action filed during the year. While 
this was a slight decline from 2016, it is still above the 
2001–2016 average. 

• The percentage of filings in the Consumer Discretionary 
sector (8.5 percent) was almost double the 2001–2016 
average. 

• Activity in the Industrials sector picked up, with 
8.7 percent subject to new filings—nearly triple the 
2001–2016 average.  

Figure 10: Heat Maps of S&P 500 Securities Litigation™ Percentage of Companies Subject to New Core Filings  

  
Average  

2001–2016 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 
Consumer 
Discretionary 4.8% 4.5% 3.8% 5.1% 3.8% 4.9% 8.4% 1.2% 0.0% 3.6% 8.5% 

Consumer Staples 2.9% 2.6% 4.9% 0.0% 2.4% 2.4% 0.0% 0.0% 5.0% 2.6% 2.7% 

Energy/Materials 1.4% 0.0% 1.5% 4.3% 0.0% 2.7% 0.0% 1.3% 0.0% 4.5% 3.3% 

Financials/Real Estate 8.4% 31.2% 10.7% 10.3% 1.2% 3.7% 0.0% 1.2% 1.2% 6.9% 3.3% 

Health Care 8.3% 13.7% 3.7% 13.5% 2.0% 1.9% 5.7% 0.0% 1.9% 17.9% 8.3% 

Industrials 3.1% 3.6% 6.9% 0.0% 1.7% 1.6% 0.0% 4.7% 0.0% 6.1% 8.7% 

Telecommunications/ 
Information Tech 5.9% 2.5% 1.2% 2.4% 7.1% 3.8% 9.1% 0.0% 4.2% 6.8% 8.5% 

Utilities 5.1% 3.2% 0.0% 0.0% 2.9% 0.0% 0.0% 0.0% 3.4% 3.4% 7.1% 

All S&P 500 Companies 5.2% 9.2% 4.4% 4.8% 2.8% 3.0% 3.4% 1.2% 1.6% 6.6% 6.4% 

            

   Legend 0% 0–5% 5–15% 15–25% 25%+    

Note:  
1. The chart is based on the composition of the S&P 500 as of the last trading day of the previous year. 
2. Sectors are based on the Global Industry Classification Standard (GICS). 
3. Percentage of Companies Subject to New Filings equals the number of companies subject to new securities class action filings in federal courts in each 
sector divided by the total number of companies in that sector. See Appendix 2A for additional detail.  
4. In August 2016, GICS added a new industry sector, Real Estate. This analysis begins using the Real Estate industry sector in 2017.  
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Heat Maps: S&P 500 Securities Litigation™ (continued) 
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• The total market capitalization of S&P 500 companies 

subject to filings fell from 10.0 percent in 2016 to 
6.1 percent in 2017.  

• Larger S&P 500 companies have historically been more 
likely targets of class actions. However, 2017 appears to 
defy this pattern. The percentage of S&P 500 
companies subject to filings (6.4 percent) was greater 
than their share of the S&P 500 market capitalization 
(6.1 percent). 

 Class actions against Industrial 
companies encompassed nearly a 
quarter of the market capitalization  
of the sector, its largest percentage 
since 2009. 

Figure 11: Heat Maps of S&P 500 Securities Litigation™ Percentage of Market Capitalization Subject to New Core Filings  

  
Average  

2001–2016 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 
Consumer 
Discretionary 4.9% 7.2% 1.9% 4.9% 4.6% 1.6% 4.4% 2.5% 0.0% 2.8% 8.2% 

Consumer Staples 2.7% 2.6% 3.9% 0.0% 0.8% 14.0% 0.0% 0.0% 1.9% 1.0% 6.7% 

Energy/Materials 3.1% 0.0% 0.8% 5.2% 0.0% 0.9% 0.0% 0.2% 0.0% 19.8% 2.3% 

Financials/Real Estate 16.9% 55.0% 31.2% 31.1% 6.9% 11.0% 0.0% 0.3% 3.0% 11.9% 1.5% 

Health Care 12.3% 20.0% 1.7% 32.7% 0.7% 0.8% 4.4% 0.0% 3.1% 13.2% 2.7% 

Industrials 5.8% 26.4% 23.2% 0.0% 2.1% 1.2% 0.0% 1.7% 0.0% 8.7% 22.3% 

Telecommunications/ 
Information Tech 8.6% 1.4% 0.3% 5.9% 13.4% 2.2% 16.6% 0.0% 7.0% 12.3% 4.4% 

Utilities 5.6% 4.0% 0.0% 0.0% 0.6% 0.0% 0.0% 0.0% 3.7% 4.4% 9.6% 

All S&P 500 Companies 8.4% 16.2% 7.7% 11.1% 5.0% 4.3% 4.7% 0.6% 2.8% 10.0% 6.1% 

            
   Legend 0% 0–5% 5–15% 15–25% 25%+    

Note:  
1. The chart is based on the composition of the S&P 500 as of the last trading day of the previous year. 
2. Sectors are based on the Global Industry Classification Standard (GICS). 
3. Percentage of Market Capitalization Subject to New Filings equals the market capitalization of companies subject to new securities class action filings in 
federal courts in each sector divided by the total market capitalization of companies in that sector. See Appendix 2B for additional detail.  
4. In August 2016, GICS added a new industry sector, Real Estate. This analysis begins using the Real Estate industry sector in 2017. 
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M&A Filings by Circuit 
   

• The number of M&A filings in each of the Second, Third, 
Fourth, and Ninth Circuits was the highest since this 
report began identifying them separately in 2009. They 
accounted for 64 percent of M&A filings in 2017.  

• The number of M&A filings in the Third Circuit 
increased over threefold, from 12 in 2016 to 39 in 
2017. 

• The Fourth Circuit exhibited the highest year-over-year 
growth with 33 filings in 2017, more than a fourfold 
increase from 2016. Over 60 percent of these filings 
came from the financial sector, with banks and REITS 
accounting for half of the Fourth Circuit’s filings in 
2017. 

 • In January 2016, the Delaware Court of Chancery 
rejected a disclosure-only settlement in Zillow’s 
acquisition of Trulia.1 This appears to have resulted in 
some venue shifting for merger objection lawsuits from 
state to federal courts. 

M&A filings in the Third and Fourth 
Circuits ballooned.  

Figure 12: Annual M&A Filings by Circuit 
2009–2017 

 

Note: 
1. See http://courts.delaware.gov/opinions/download.aspx?ID=235370. 
2. The Securities Class Action Clearinghouse began tracking M&A filings as a separate category in 2009. 

9 11 8 
25 

41 
7 

33 

7 
5 

12 

39 

10 

6 

14 

17 18 

6 5 6 

18 

35 

71 

7 

40 43 

13 13 13 

34 

85 

198 

2009 2010 2011 2012 2013 2014 2015 2016 2017

Other Circuits

2nd Circuit (CT, NY, VT)

3rd Circuit (DE, NJ, PA, VI)

4th Circuit (MD, NC, SC, VA, WV)

9th Circuit (AK, AZ, CA, GU, HI, ID, MT, NV, OR, WA)

Case 3:16-cv-05479-JST   Document 240-10   Filed 11/13/18   Page 18 of 50



 

  Securities Class Action Filings—2017 Year in Review cornerstone.com 14 

Status of M&A Filings 
   

• There were 248 M&A filings between 2009 and 2016, 
compared to 1,241 core filings. See Figure 4. 

• M&A filings were dismissed at higher rates and resolved 
more quickly than core filings. 

• M&A filings exhibited dismissal rates 30 percentage 
points greater than core filings. 

 M&A filings were dismissed at a much 
higher rate than core filings initiated 
between 2009 and 2016. 

Figure 13: Status of M&A Filings Compared to Core Federal Filings 
2009–2016 

 
Note: 
1. The Securities Class Action Clearinghouse began tracking M&A filings as a separate category in 2009. 
2. The 2017 filing cohort is excluded since a large percentage of cases are ongoing. 
3. See Appendix 3 for an annual history of the status of M&A filings. 
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Status of Securities Class Action Filings 
   

This report examines whether filing outcomes have changed 
over time and compares the outcomes of filing cohort 
groups. As each cohort ages, a larger percentage of filings 
are resolved—whether through dismissal, settlement, or trial 
verdict outcome. 

• From 1997 to 2016, 50 percent of filings settled, 
43 percent were dismissed, and 6 percent are 
continuing. Overall, less than 1 percent of filings have 
reached a trial verdict. 

• Filings from the 2014 cohort had a higher settlement 
rate and lower dismissal rate than either the 2013 or 
2015 filing cohort groups. 

 Dismissal rates for 2015 and 2016 are 
tracking more closely with the peak 
rate in 2013. 

Figure 14: Status of Filings by Year—Core Filings 
2008–2017 

 
Note: Percentages may not add to 100 percent due to rounding. 
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Timing of Dismissals 
   

Given the length of time that may exist between the filing of 
a class action and its outcome, it may not be possible to 
immediately determine whether trends in dismissal rates 
observed in earlier annual cohort years will persist in later 
annual cohorts. This analysis looks at dismissal trends within 
the first several years of the filing of a class action to gain 
insight on recent dismissal rates.  

Early dismissal rates for filings in cohort 
years 2016 and 2017 are comparable to 
the record high dismissal rate of the 
2015 filing cohort. 

 • While the percentage of cases dismissed within three 
years of filing had generally increased for filing cohorts 
prior to 2013, it decreased for 2014 cohort filings 
before increasing again for 2015 cohort filings.  

• The early dismissal rates of the 2016 filing cohort 
suggest that dismissals may continue at an elevated 
rate.  

• Early indications of the 2017 cohort put it on par with 
or in excess of the highest dismissal rates on record. 

Figure 15: Percentage of Cases Dismissed within Three Years of Filing Date—Core Filings 
2008–2017 

 
Note: 
1. Percentage of cases in each category is calculated as the number of cases that were dismissed within one, two, or three years of the filing date divided by 
the total number of cases filed each year. 
2. The outlined portions of the stacked bars for years 2015 through 2017 indicate the percentage of cases dismissed through the end of 2017. The outlined 
portions of these stacked bars therefore present only partial-year observed resolution activity, whereas their counterparts in earlier years show an entire 
year. 
3. Appendix 4 shows dismissals over a longer time frame. 
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Updated Analysis: Filings by Lead Plaintiff 
   

This analysis examines how frequently individual or 
institutional investors were appointed as lead plaintiff in  
core filings.  

Annually for the last five years, 
individuals have been appointed as  
the lead plaintiff in more than half of 
core filings. 

 • From 1997 to 2003, while individuals were appointed as 
lead plaintiff more often than institutional investors in 
core filings, the difference narrowed. 

• From 2004 to 2012, institutional investors were as or 
more likely to be appointed lead plaintiff than were 
individuals. 

• Starting in 2013, individuals were appointed as lead 
plaintiff more often than institutional investors. This 
suggests a shift in litigation strategies by some plaintiff 
law firms. 

Figure 16: Percentage of Federal Class Action Filings by Lead Plaintiff—Core Filings 
1997–2017 

 

Note: 
1. Multiple plaintiffs can be designated as co-leads on a single case. This table separates percentages for which a case had only individuals as the lead/co-
leads, institutional investors or investor groups as the lead/co-leads, or both individuals and institutional investors. 
2. Cases may not have lead plaintiff data due to dismissal or settlement before a lead plaintiff is appointed or because the cases have not yet reached the 
stage when a lead plaintiff can be identified. 
3. Lead plaintiff data are available for over 99 percent of core filings for each year from 1997 to 2016. Lead plaintiff data are available for 55 percent of 2017 
core filings.
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Updated Analysis: Section 11 Cases Filed 
in California State Courts 

   

After an increasing number of Section 11 claims were filed in 
California state courts in the previous two years, this trend 
reversed in 2017. This coincided with the U.S. Supreme 
Court’s decision to hear Cyan Inc. v. Beaver County 
Employees Retirement Fund. This case will decide the use of 
state venues for adjudicating class actions with Section 11 
claims. 

• Seven class actions were filed in California state courts 
alleging violations of Section 11. The filings may also 
include Section 12 and Section 15 claims, but do not 
include Rule 10b-5 violations. 

• As in recent years, San Mateo County remained the 
most prevalent filing location. 

• Los Angeles County had two filings in 2017. 

 In 2017, California state Section 11 
filings decreased to numbers more 
similar to pre-2015 levels. 

Figure 17: California State Section 11 Filings by County 
2010–2017 

 
Note: Other contains filings from Alameda, Kern, Orange, and San Diego Counties. California state Section 11 filings have only been identified as early as 
2010. See Appendix 5 for more detail. 
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Updated Analysis: Section 11 Cases Filed 
in California State Courts—Size of Filings 

   

• In 2017, the MDL for California state Section 11 filings 
dropped below the 2010–2016 average.  

• The MDL declined from $28.7 billion in 2016 to 
$9.7 billion in 2017.  

 The decrease in MDL for California state 
Section 11 filings tracked the decline in 
the number of filings. 

Figure 18: Maximum Dollar Loss (MDL) of California State Section 11 Filings 
2010–2017 
(Dollars in Millions)
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Updated Analysis: Section 11 Cases Filed 
in California State Courts—Case Status 

   

This analysis examines the outcomes of California state 
Section 11 filings to comparable federal filings. Because 
there were few California state Section 11 filings before 
2015, the analysis weights the outcomes for the comparable 
federal filings by the number of California state Section 11 
filings in each year to create a comparable benchmark. 

A smaller portion of Section 11–only 
cases were dismissed in California state 
courts compared to federal courts. 

 • A higher percentage of California state Section 11 filings 
are continuing compared to Section 11–only federal 
filings.  

• Only 19 percent of California state Section 11 filings 
were dismissed in 2010–2016 compared to 25 percent 
of Section 11–only federal filings. 

Figure 19: Resolution of California State Section 11 Filings Compared with Section 11–Only Federal Filings 
2010–2016 

 
Note: 
1. See Appendix 5 for more detail. 
2. The 2017 filing cohort is excluded since a large percentage of cases are ongoing. 
3. If a matter is remanded from federal court to California state court, it is recorded as remanded in the column on federal filing resolutions and also 
recorded in the California state court column based on its state court disposition. Alternatively, if a matter is removed from California state court to federal 
court, it is recorded as removed in the column on California state court filing resolutions and also recorded in the federal filings column based on its federal 
court disposition. 
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Updated Analysis: Combined Federal and 
California State Section 11 Filings 

   

This chart is a combined measure of class action filing activity 
in federal and California state courts. It highlights Section 11 
claims and the extent to which parallel actions were filed. 

Combined federal and California state 
Section 11 filings decreased for the 
second consecutive year. 

 • In 2017, the combined number of federal filings and 
California state Section 11 filings was 24, because all 
seven California state Section 11 filings had a parallel 
federal filing.  

• Overall, Section 11 filings in 2017 declined by nearly 
one-third compared to 2016.  

• Section 11 filings in federal courts stayed constant but 
declined 59 percent in California state courts.  

Figure 20: Federal and California State Class Action Filings with Section 11 Allegations by Venue 
2010–2017 

 

Note: Section 11 filings in federal courts may include parallel cases filed in California state courts. When parallel cases are filed in different years, the earlier 
filing is counted. For this reason, counts may not reconcile with other figures showing annual counts of California state Section 11 filings. Additionally, the 
parallel filings in federal court may include allegations involving Rule 10b-5 in addition to Section 11 claims, whereas the California state filings will not have 
Rule 10b-5 allegations.
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Updated Analysis: IPO Activity 
   

• IPO activity increased 46 percent from 2016 to 2017. 

• With 108 IPOs, 2017 was in line with the 2001–2011 
average of 99 IPOs but remained well below the 1997–
2000 average of 403 IPOs per year. 

• As discussed in the Cornerstone Research Securities 
Class Action Filings—2015 Year in Review, newer public 
companies are subject to securities class actions more 
frequently than their larger, more established 
counterparts in the S&P 500 index.  

 IPO activity rebounded from 2016 
levels, but remained below levels from 
2013 to 2015. 

Figure 21: Number of IPOs on Major U.S. Exchanges 
2012–2017 

 

Source: Jay R. Ritter, “Initial Public Offerings: Updated Statistics” (University of Florida, January 2, 2018) 
Note: These data exclude the following IPOs: those with an offer price of less than $5, American Depository Receipts (ADRs), unit offers, closed-end funds, 
real estate investment trusts  (REITs), natural resource limited partnerships, small best efforts offers, banks and S&Ls, and stocks not listed in the Center for 
Research in Security Prices (CRSP) database.
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Filing Lag 
   

This analysis reviews the number of days between the end of 
the class period and the filing date of the securities class 
action.  

• The median filing lag in 2017 excluding M&A and 
Section 11–only cases was 11 days, tied for the shortest 
median filing lag for this subset of filings.  

• However, about 15 percent of all class actions were 
filed more than 180 days after the end of the alleged 
class period in 2017—the highest percentage since 
2013. 

 The median filing lag has been 
generally decreasing since 2012. 

Figure 22: Annual Median Lag between Class Period End Date and Filing Date—Core Filings 
2008–2017 

 
Note: This analysis also excludes filings with only Section 11 claims because there is often no specified end of the class period.
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Non-U.S. Filings 
   

Class Action Filings Non-U.S. Index 

This index tracks the number of filings against companies 
headquartered outside the United States relative to total 
core filings.  

• The number of filings against non-U.S. issuers increased 
to 50 in 2017, well above the 1997–2016 average of 23 
filings. 

• As a percentage of total filings, filings against non-U.S. 
issuers increased to the highest rate since 2011.  

 • Filings against Chinese companies increased from 
2 percent of all core filings in 2016 to 5 percent in 2017. 
This is still less than the 8 percent observed in 2015, 
when companies headquartered in China were the 
most common targets of non-U.S. filings. 

Filings against non-U.S. companies 
increased for the fourth consecutive year. 

Figure 23: Annual Number of Class Action Filings by Location of Headquarters—Core Filings 
2008–2017
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• The number of filings against European companies was 

triple the 1997–2016 average and increased 50 percent 
from 2016. This marks the largest number of European 
filings on record.  

• Filings against companies headquartered in the United 
Kingdom and Greece were the highest on record, with 
five and three filings, respectively. Ireland had five 
filings, the same as in 2016.  

• All filings against companies headquartered in Greece 
involved transportation firms. All filings against 
companies headquartered in Ireland involved 
biotechnology or pharmaceutical firms. 

 • Filings against Chinese companies increased from four 
in 2016 to 11 in 2017, still fewer than the 14 seen in 
2015. 

• Companies headquartered in Israel were subject to six 
class actions, a small decrease from last year’s high of 
seven.  

Filings against European companies 
were more common than filings against 
Chinese companies for the second 
consecutive year. 

Figure 24: Non-U.S. Filings by Location of Headquarters—Core Filings 
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Updated Analysis: Non-U.S. Company 
Litigation Likelihood 

   

This analysis examines the incidence of non-U.S. filings 
relative to the likelihood of S&P 500 companies or U.S. 
exchange-listed companies being the subject of a class 
action.  

Filings against non-U.S. companies 
exceeded the overall rate against all 
U.S. exchange-listed companies. 

 • The percentage of non-U.S. companies sued relative to 
the total number of non-U.S. companies listed on U.S. 
exchanges increased from 4.0 percent in 2016 to 
4.6 percent in 2017. These data indicate that plaintiffs 
are increasingly likely to target non-U.S. companies.  

• The likelihood of S&P 500 companies being sued 
decreased in 2017. Non-U.S. companies were less likely 
to be sued than S&P 500 companies  

Figure 25: Percentage of Companies Sued by Listing Category or Domicile—Core Filings 
2008–2017 

 

Source: Center for Research in Security Prices (CRSP); Yahoo Finance 
Note: 
1. Non-U.S. companies are defined as companies with headquarters outside the United States, Puerto Rico, and Virgin Islands. Companies were counted if 
they issue common stock or ADRs and are listed on the NYSE or NASDAQ. 
2. Percentage of companies sued is calculated as the number of filings against unique companies in each category divided by the total number of companies 
in each category in a given year. 
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Mega Filings 
   

Mega DDL filings have a disclosure dollar loss (DDL) of at 
least $5 billion. Mega MDL filings have a maximum dollar loss 
(MDL) of at least $10 billion. MDL and DDL are only 
measured for core filings. 

• Seven mega DDL filings accounted for $47 billion of DDL 
in 2017.  

• Mega DDL in 2017 accounted for only 36 percent of 
total DDL, well below the 1997–2016 average of 
53 percent. 

• There were 14 mega MDL filings in 2017 with a total 
MDL of $253 billion, a marked decrease from 2016. This 
is despite the fact that the number of filings with 
calculated MDL increased by 12 percent from 2016. 

 • Mega MDL, as a percentage of total MDL, decreased by 
17 percentage points from 2016 and remained 
significantly below the 1997–2016 average of 
71 percent. 

Mega MDL activity decreased 
significantly both in terms of the 
number of filings and dollar amounts. 

Figure 26: Mega Filings 
(Dollars in Billions) 

        
Average 

1997–2016 2015 2016 2017 

  Mega Disclosure Dollar Loss (DDL) Filings1       

    Mega DDL Filings   5 6 5 7 

    DDL   $64  $68  $33  $47  

    Percentage of Total DDL   53% 58% 31% 36% 

  Mega Maximum Dollar Loss (MDL) Filings2       

    Mega MDL Filings   13 9 21 14 

    MDL   $428  $223  $533  $253  

    Percentage of Total MDL 71% 58% 66% 49% 

Note: 
1. Mega DDL filings have a disclosure dollar loss of at least $5 billion. 
2. Mega MDL filings have a maximum dollar loss of at least $10 billion. 
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Distribution of DDL Values 
   
These charts compare the distribution of DDL attributable to 
filings of a given size in 2017 with the historical distribution 
of DDL. 

• Mega DDL accounted for 4 percent of the total number 
of filings and 36 percent of DDL in 2017.  

• Historically, mega DDL filings have accounted for 
4 percent of total filings and 53 percent of total DDL. 
The percentage of mega DDL accounting for total DDL 
in 2017 was below the 1997–2016 average. 

 • The portion of DDL attributable to midsized filings (DDL 
greater than $500 million but less than or equal to 
$5 billion) decreased slightly from 2016, but was still 
higher than the 1997–2016 average. This suggests a 
change of focus by some plaintiff law firms in recent 
years. 

DDL continued to be more evenly 
distributed in 2017 than historical 
averages. 

Figure 27: Distribution of DDL—Percentage of Total DDL Attributable to Filings in the Grouping 

 

Note: 
1. Values are calculated only for filings with positive DDL data. 
2. Size of each slice represents the percentage of total DDL. 
3. Percentages may not add to 100 percent due to rounding.  
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Distribution of MDL Values 
   
These charts compare the distribution of MDL attributable to 
filings of a given size in 2017 with the historical distribution 
of MDL. 

• In 2017, mega MDL filings represented 7 percent of the 
total number of filings and 49 percent of total MDL.  

• The distribution of MDL in 2017 deviated further from 
the 1997–2016 average compared to 2016. The 
percentage of mega MDL filings decreased in 2017 from 
2016, while the percentage of MDL under $1 billion 
increased. 

 The distribution of MDL in 2017 
diverged more from historical averages 
than in 2016. 

Figure 28: Distribution of MDL—Percentage of Total MDL Attributable to Filings in the Grouping 

 
Note: 
1. Values are calculated only for filings with positive MDL data. 
2. Size of each slice represents the percentage of total MDL. 
3. Percentages may not add to 100 percent due to rounding. 
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Industry 
   

This analysis includes both the large capitalization companies 
of the S&P 500 as well as smaller companies.  

• There were more Basic Materials filings in 2017 than in 
any other year. 

• Core filings against companies in the Financial sector 
fell from 22 in 2016 to 20 in 2017, a 9 percent decline. 
The MDL of these cases, however, fell 72 percent from 
2016. The $14 billion DDL for filings in this sector was 
30 percent below the 2016 figure and 26 percent below 
the 1997–2016 average. See Appendix 6. 

 • The number of filings against companies in the 
Consumer Non-Cyclical sector stayed constant in 2017. 
While DDL for these filings increased 11 percent, MDL 
fell 49 percent from 2016. 

The Consumer Non-Cyclical sector had 
the most filings for the eighth 
consecutive year. 

Figure 29: Filings by Industry—Core Filings 

 
Note:  
1. Filings with missing sector information or infrequently used sectors may be excluded. For more information, see Appendix 6. 
2. Sectors are based on the Bloomberg Industry Classification System.  
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Consumer Non-Cyclical Sector 
   
• In the Consumer Non-Cyclical sector, core filings 

involving biotechnology, pharmaceutical, and 
healthcare companies totaled 66, slightly above 2016 
filings.  

• The number of filings against pharmaceutical 
companies increased 30 percent, from 23 to 30. 
However, filings against biotechnology and, more 
noticeably, healthcare companies declined in a near-
offsetting amount.  

 Filings against biotechnology, 
pharmaceutical, and healthcare 
companies remained at high levels. 

Figure 30: Consumer Non-Cyclical Sector—Core Filings 
2015–2017 

 
Note:  
1. Sectors and subsectors are based on the Bloomberg Industry Classification System. 
2. The “Other” category is a grouping primarily encompassing the Agriculture, Beverage, Commercial Services, and Food subsectors. 
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Updated Analysis: Biotechnology, Pharmaceutical, and Healthcare Subsectors 
   
• In recent years, biotechnology, pharmaceutical, and 

healthcare filings in terms of MDL have been larger 
than the average filing, but 2017 bucked this trend.  

MDL involving biotechnology, 
pharmaceutical, and healthcare  
filings declined. 

 • In 2017, 31 percent of all core filings involved 
biotechnology, pharmaceutical, and healthcare 
companies, but their collective MDL was 21 percent of 
total MDL. In 2016, the comparable figures were 
35 percent and 34 percent, respectively.  

• Biotechnology, pharmaceutical, and healthcare filings 
were most common in the Second, Third, and Ninth 
Circuits in 2017. 

Figure 31: Annual Number and Percentage of MDL for Biotechnology, Pharmaceuticals, and Healthcare—Core Filings 
2015–2017 

 
Note: Biotechnology, pharmaceuticals, and healthcare filings are part of the Consumer Non-Cyclical sector based on the Bloomberg Industry Classification 
System. See Appendix 7 for more detail. 
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Exchange 
   

• In 2017, 223 class actions were filed against NASDAQ-
listed companies, and 159 class actions were filed 
against companies listed on the NYSE. 

• The number of filings against NASDAQ and NYSE 
companies increased by 56 percent and by 33 percent, 
respectively, compared to 2016. However, core filings 
decreased slightly against NYSE-listed companies.  

• While median DDL for core filings against NYSE 
companies increased by 21 percent in 2017, median 
MDL decreased by 32 percent. 

 • Both the median DDL and MDL for filings against 
NASDAQ-listed companies decreased in 2017 compared 
to 2016.  

Filings against NASDAQ companies 
remained more common than filings 
against NYSE companies for the fifth 
consecutive year. 

Figure 32: Filings by Exchange Listing—Core Filings 

  Average (1997–2016) 2016 2017 
  NYSE/Amex NASDAQ NYSE NASDAQ NYSE NASDAQ 

Class Action Filings 79  98  120  143  159  223  

Core Filings 73  92  82  96  81  111  

Disclosure Dollar Loss            
DDL Total ($ Billions) $84  $35  $76  $31  $84  $46  

Average ($ Millions) $1,267  $404  $941  $328  $1,053  $424  

Median ($ Millions) $251  $97  $321  $128  $387  $105  

Maximum Dollar Loss             
MDL Total ($ Billions) $407  $197  $584  $219  $324  $196  

Average ($ Millions) $6,054  $2,179  $7,215  $2,356  $4,054  $1,794  

Median ($ Millions) $1,291  $452  $2,250  $672  $1,528  $415  

Note:  
1. Average and median numbers are calculated only for filings with MDL and DDL data. 
2. NYSE/Amex was renamed NYSE MKT in May 2012.

Case 3:16-cv-05479-JST   Document 240-10   Filed 11/13/18   Page 38 of 50



 

  Securities Class Action Filings—2017 Year in Review cornerstone.com 34 

Circuit 
   

• Core filings in the Second Circuit increased to 75, the 
most since 2008 at the height of the financial crisis and 
an increase of 27 percent from 2016.  

• Core filings in the Ninth Circuit declined to 45 filings, a 
26 percent decline from 2016.  

• The Second and Ninth Circuits combined made up 
56 percent of all core filings, marginally higher than the 
1997–2016 average of 53 percent. 

• Core filings in the Third Circuit more than doubled from 
the 1997–2016 average to a record 35 filings. Almost 
half of these cases comprised biotechnology and 
pharmaceutical cases. 

 • The largest industry subsectors for core filings in the 
Ninth Circuit were healthcare and pharmaceuticals (five 
filings each) followed by Internet and software 
companies (four filings each). 

• As a result of the decline in mega filings, MDL in the 
Second and Ninth Circuits decreased significantly from 
2016 to 2017. See Appendix 8. 

Core filings in the Third Circuit were the 
highest on record. 

Figure 33: Filings by Circuit—Core Filings 

 
Note: For more information, see Appendix 8.
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Appointment of Plaintiff Lead Counsel 
   

• This analysis looks at three law firms—The Rosen Law 
Firm, Pomerantz LLP, and Glancy Prongay & Murray 
LLP. 

• The percentage of cases for which these firms were 
appointed lead counsel rose steadily from 2008 to 
2015, peaking at 41 percent, before declining to 
36 percent in 2016. 

• With the exception of 2008, these firms were typically 
appointed lead counsel for smaller cases (i.e., their 
share of filings exceeded their share of total MDL and 
DDL).  

• For the last four years, these firms have been 
responsible for more than 50 percent of the initial 
complaints filed. 

 • These firms have been the counsel of record on the first 
identified complaint a greater percentage of the time 
than they have been appointed lead counsel. For 
example, in 2016, these firms filed 66 percent of the 
initial complaints, but were appointed lead counsel 36 
percent of the time.  

• These firms have been largely responsible for the 
declining median filing lag discussed on page 23 and for 
the increasing frequency of the appointment of 
individuals, rather than institutional investors, as lead 
plaintiff discussed on page 17. 

From 2008 to 2016, three plaintiff law 
firms were increasingly appointed lead 
or co-lead plaintiff counsel in smaller-
than-average-sized cases. 

Figure 34: Frequency of Three Law Firms’ Appointment as Lead or Co-lead Plaintiff Counsel—Core Filings 
2008–2017 

 
Note: 
1. This analysis considers law firms that were appointed lead or co-lead counsel by the court. For filings in which the case was resolved prior to the 
appointment of lead counsel, the counsel listed on the first identified complaint (FIC) are considered the lead counsel. 
2. One percent of filings in 2014, 5 percent of filings in 2016, and 23 percent of filings in 2017 have not yet had lead counsel appointed. 
3. These counts include circumstances when the FIC includes one or any of these law firms, regardless of whether other plaintiff counsel are also listed on 
the complaint. 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Share of Filings
Share of MDL
Share of DDL

              
       

          
                     
                   

2017 data are not 
shown as 23% of 
filings have not yet 
had lead counsel 
appointed

Frequency of These Firms as the Counsel  of Record on the First Identified Complaint
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Number of Core Filings 22 23 26 35 40 66 79 104 122 127

% of Total Core Filings 10% 15% 19% 24% 29% 43% 52% 60% 66% 59%
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New Developments 
   

Initial Coin Offerings 
With the rise of cryptocurrencies in 2017, initial coin 
offerings, or ICOs, emerged. Price volatility of various 
cryptocurrencies at the end of the year resulted in multiple 
class actions involving ICOs.  

The Clearinghouse tracked five ICO filings, all of them in 
December 2017. Some of these cases included Section 10(b), 
Section 11, and/or Section 12 claims; however, many of 
these cases were filed based on Section 5. Although 
Section 5 claims are extremely rare, they are still 
Securities Act claims and will therefore be tracked going 
forward.  

According to the SEC,  

Virtual coins or tokens are created and disseminated 
using distributed ledger or blockchain technology. 
Recently promoters have been selling virtual coins or 
tokens in ICOs. Purchasers may use fiat currency (e.g., 
U.S. dollars) or virtual currencies to buy these virtual 
coins or tokens. Promoters may tell purchasers that the 
capital raised from the sales will be used to fund 
development of a digital platform, software, or other 
projects and that the virtual tokens or coins may be 
used to access the platform, use the software, or 
otherwise participate in the project. Some promoters 
and initial sellers may lead buyers of the virtual coins or 
tokens to expect a return on their investment or to 
participate in a share of the returns provided by the 
project. After they are issued, the virtual coins or tokens 
may be resold to others in a secondary market on virtual 
currency exchanges or other platforms.  

Depending on the facts and circumstances of each 
individual ICO, the virtual coins or tokens that are 
offered or sold may be securities. If they are securities, 
the offer and sale of these virtual coins or tokens in an 
ICO are subject to the federal securities laws. (“Investor 
Bulletin: Initial Coin Offerings,” U.S. Securities and 
Exchange Commission, July 25, 2017, available at 
https://www.sec.gov/oiea/investor-alerts-and-
bulletins/ib_coinofferings.) 

 

 Item 303 Required Disclosures and 
Actionable Statements  
Leidos Inc. v. Indiana Public Retirement System was 
scheduled to be argued by the U.S. Supreme Court on 
November 6, 2017. The case addressed whether omissions 
or the failure to make a disclosure required by Item 303 of 
Reg. S-K are actionable under Section 10(b) and Rule 10b-5, if 
the omitted information is required to be disclosed by the 
U.S. Securities and Exchange Commission (SEC) regulations in 
periodic reports but does not render any affirmative 
statement false or misleading. 

The U.S. Supreme Court granted the writ of certiorari after a 
circuit split on the issue—with the Second Circuit holding 
that Item 303 creates a duty to disclose, while the Ninth and 
Third Circuits held that it does not. 

The case settled before it could be heard in the U.S. Supreme 
Court for $6.5 million, with plaintiff counsel seeking only an 
award for costs and expenses and not attorney’s fees.  

Administrative Law Judge 
Appointments  
Lucia v. Securities and Exchange Commission addresses the 
question of whether the administrative law judges (ALJs) of 
the SEC are Officers of the United States within the meaning 
of the Appointments Clause. 

The case is now at the U.S. Supreme Court after an opinion 
split between the Tenth Circuit (which found ALJ 
appointments violated the Appointments Clause of the U.S. 
Constitution) and the D.C. Circuit (which considered the 
rulings of ALJ not final and therefore that ALJ appointments 
do not violate the Appointments Clause).  
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Glossary 
   

California state Section 11 filing is a class action filed in a 
California state court that has Section 11 claims. These filings 
may also have Section 12 and/or Section 15 claims, but do 
not have Rule 10b-5 claims. 

Chinese reverse merger (CRM) filing is a securities class action 
against a China-headquartered company listed on a U.S. 
exchange as a result of a reverse merger with a public shell 
company. See Cornerstone Research, Investigations and 
Litigation Related to Chinese Reverse Merger Companies.  

Class Action Filings Index® (CAF Index®) tracks the number of 
federal securities class action filings.  

Class Action Filings Non-U.S. Index tracks the number of 
filings against non-U.S. issuers (companies headquartered 
outside the United States) relative to total filings, excluding 
M&A filings. 

Core filings are all federal securities class actions excluding 
those defined as M&A filings. 

Cohort is the group of securities class actions all filed in a 
particular calendar year. 

Disclosure Dollar Loss Index® (DDL Index®) measures the 
aggregate DDL for all filings over a period of time. DDL is the 
dollar value change in the defendant firm’s market 
capitalization between the trading day immediately 
preceding the end of the class period and the trading day 
immediately following the end of the class period. DDL 
should not be considered an indicator of liability or measure 
of potential damages. Instead, it estimates the impact of all 
information revealed at the end of the class period, including 
information unrelated to the litigation.  

Filing lag is the number of days between the end of a class 
period and the filing date of the securities class action. 

First identified complaint (FIC) is the first complaint filed of 
one or more securities class action complaints with the same 
underlying allegations filed against the same defendant or 
set of defendants. 

 

 

 Heat Maps of S&P 500 Securities Litigation™ analyze 
securities class action activity by industry sector. The analysis 
focuses on companies in the Standard & Poor’s 500 
(S&P 500) index, which comprises 500 large, publicly traded 
companies in all major sectors. Starting with the composition 
of the S&P 500 at the beginning of each year, the Heat Maps 
examine two questions for each sector: (1) What percentage 
of these companies were subject to new securities class 
actions in federal court during each calendar year? (2) What 
percentage of the total market capitalization of these 
companies was subject to new securities class actions in 
federal courts during each calendar year? 

Market capitalization losses measure changes to market 
values of the companies subject to class action filings. This 
report tracks market capitalization losses for defendant firms 
during and at the end of class periods. They are calculated 
for publicly traded common equity securities, closed-ended 
mutual funds, and exchange-traded funds where data are 
available. Declines in market capitalization may be driven by 
market, industry, and/or firm-specific factors. To the extent 
that the observed losses reflect factors unrelated to the 
allegations in class action complaints, indices based on class 
period losses would not be representative of potential 
defendant exposure in class actions. This is especially 
relevant in the post-Dura securities litigation environment. In 
April 2005, the U.S. Supreme Court ruled that plaintiffs in a 
securities class action are required to plead a causal 
connection between alleged wrongdoing and subsequent 
shareholder losses. This report tracks market capitalization 
losses at the end of each class period using DDL, and market 
capitalization losses during each class period using MDL. 

Maximum Dollar Loss Index® (MDL Index®) measures the 
aggregate MDL for all filings over a period of time. MDL is the 
dollar value change in the defendant firm’s market 
capitalization from the trading day with the highest market 
capitalization during the class period to the trading day 
immediately following the end of the class period. MDL 
should not be considered an indicator of liability or measure 
of potential damages. Instead, it estimates the impact of all 
information revealed during or at the end of the class period, 
including information unrelated to the litigation. 
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Mega filings include mega DDL filings, securities class action 
filings with a DDL of at least $5 billion; and mega MDL filings, 
securities class action filings with an MDL of at least 
$10 billion.  

Merger and acquisition (M&A) filings are securities class 
actions that have Section 14 claims, but no Rule 10b-5, 
Section 11, or Section 12(2) claims, and involve merger and 
acquisition transactions.  

Securities Class Action Clearinghouse is an authoritative 
source of data and analysis on the financial and economic 
characteristics of federal securities fraud class action 
litigation, cosponsored by Cornerstone Research and 
Stanford Law School. 

 

  

 

Case 3:16-cv-05479-JST   Document 240-10   Filed 11/13/18   Page 43 of 50



 

  Securities Class Action Filings—2017 Year in Review cornerstone.com 39 

Appendices 
Appendix 1: Filings Basic Metrics 

     
Disclosure Dollar Loss  Maximum Dollar Loss  

U.S. Exchange-Listed Firms:  
Core Filings 

Year  

Class Action 
Filings 

Core  
Filings  

DDL Total 
($ Billions) 

Average 
($ Millions) 

Median 
($ Millions)  

MDL Total 
($ Billions) 

Average 
($ Millions) 

Median 
($ Millions)  Number 

Number  
of Listed 

Firms Sued 

Percentage 
of Listed 

Firms Sued 
                

1997  174 174  $42 $272 $57  $145 $940 $405  8,113 165 2.0% 
1998  242 242  $80 $365 $61  $224 $1,018 $294  8,190 225 2.7% 
1999  209 209  $140 $761 $101  $364 $1,978 $377  7,771 197 2.5% 
2000  216 216  $240 $1,251 $119  $761 $3,961 $689  7,418 205 2.8% 
2001  180 497  $198 $1,215 $93  $1,487 $9,120 $771  7,197 168 2.3% 
2002  224 266  $201 $989 $136  $2,046 $10,080 $1,494  6,474 204 3.2% 
2003  192 228  $77 $450 $100  $575 $3,363 $478  5,999 181 3.0% 
2004  228 239  $144 $739 $108  $726 $3,722 $498  5,643 210 3.7% 
2005  182 182  $93 $595 $154  $362 $2,321 $496  5,593 168 3.0% 
2006  120 120  $52 $496 $109  $294 $2,827 $413  5,525 114 2.1% 
2007  177 177  $158 $1,013 $156  $700 $4,489 $715  5,467 158 2.9% 
2008  223 223  $221 $1,516 $208  $816 $5,591 $1,077  5,339 169 3.2% 
2009  165 158  $84 $830 $138  $550 $5,447 $1,066  5,042 119 2.4% 
2010  175 135  $73 $691 $146  $474 $4,515 $598  4,764 107 2.2% 
2011  187 144  $110 $827 $91  $511 $3,842 $422  4,660 125 2.7% 
2012  151 138  $97 $767 $151  $404 $3,183 $659  4,529 116 2.6% 
2013  165 152  $104 $750 $153  $278 $2,011 $532  4,411 137 3.1% 
2014  168 155  $56 $384 $168  $213 $1,460 $528  4,416 142 3.2% 
2015  207 173  $118 $702 $145  $387 $2,305 $502  4,578 164 3.6% 
2016  271 186  $107 $603 $195  $804 $4,541 $1,155  4,593 176 3.8% 
2017  412 214  $131 $667 $148  $521 $2,657 $658  4,411 187 4.2% 

Average 
(1997–
2016)  

193 201 
 
$120 $761 $129 

 
$606 $3,836 $658 

 
5,786 163 2.9% 

Note: 
1. Average and median numbers are calculated only for filings with MDL and DDL data. Filings without MDL and DDL data include M&A-only filings, ICO filings, and 
other filings where calculations of MDL and DDL are non-obvious. 
2. The number and percentage of U.S. exchange-listed firms sued are based on core filings.  
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Appendix 2A: S&P 500 Securities Litigation—Percentage of S&P 500 Companies Subject to Core Filings 

Year 
Consumer 

Discretionary 
Consumer 

Staples 
Energy / 
Materials 

Financials / 
Real Estate 

Health  
Care Industrials 

Telecom /  
IT Utilities 

All S&P 500 
Companies 

2001 2.4% 8.3% 0.0% 1.4% 7.1% 0.0% 18.0% 7.9% 5.6% 
2002 10.2% 2.9% 3.1% 16.7% 15.2% 6.0% 11.0% 40.5% 12.0% 
2003 4.6% 2.9% 1.7% 8.6% 10.4% 3.0% 5.6% 2.8% 5.2% 
2004 3.4% 2.7% 1.8% 19.3% 10.6% 8.5% 3.2% 5.7% 7.2% 
2005 10.3% 8.6% 1.7% 7.3% 10.7% 1.8% 6.7% 3.0% 6.6% 
2006 4.4% 2.8% 0.0% 2.4% 6.9% 0.0% 8.1% 0.0% 3.6% 
2007 5.7% 0.0% 0.0% 10.3% 12.7% 5.8% 2.3% 3.1% 5.4% 
2008 4.5% 2.6% 0.0% 31.2% 13.7% 3.6% 2.5% 3.2% 9.2% 
2009 3.8% 4.9% 1.5% 10.7% 3.7% 6.9% 1.2% 0.0% 4.4% 
2010 5.1% 0.0% 4.3% 10.3% 13.5% 0.0% 2.4% 0.0% 4.8% 
2011 3.8% 2.4% 0.0% 1.2% 2.0% 1.7% 7.1% 2.9% 2.8% 
2012 4.9% 2.4% 2.7% 3.7% 1.9% 1.6% 3.8% 0.0% 3.0% 
2013 8.4% 0.0% 0.0% 0.0% 5.7% 0.0% 9.1% 0.0% 3.4% 
2014 1.2% 0.0% 1.3% 1.2% 0.0% 4.7% 0.0% 0.0% 1.2% 
2015 0.0% 5.0% 0.0% 1.2% 1.9% 0.0% 4.2% 3.4% 1.6% 
2016 3.6% 2.6% 4.5% 6.9% 17.9% 6.1% 6.8% 3.4% 6.6% 

2017 8.5% 2.7% 3.3% 3.3% 8.3% 8.7% 8.5% 7.1% 6.4% 

Average  
2001–2016 4.8% 2.9% 1.4% 8.4% 8.3% 3.1% 5.9% 5.1% 5.2% 

 
 
 

Appendix 2B: S&P 500 Securities Litigation—Percentage of Market Capitalization of S&P 500 Companies Subject to Core Filings 

Year 
Consumer 

Discretionary 
Consumer 

Staples 
Energy / 
Materials 

Financials / 
Real Estate 

Health  
Care Industrials 

Telecom /  
IT Utilities 

All S&P 500 
Companies 

2001 1.3% 6.3% 0.0% 0.8% 5.4% 0.0% 32.6% 17.4% 10.9% 
2002 24.7% 0.3% 1.2% 29.2% 35.2% 13.3% 9.1% 51.0% 18.8% 
2003 2.0% 2.3% 0.4% 19.9% 16.3% 4.6% 1.7% 4.3% 8.0% 
2004 7.9% 0.1% 29.7% 46.1% 24.1% 8.8% 1.2% 4.8% 17.7% 
2005 5.7% 11.4% 1.6% 22.2% 10.1% 5.6% 10.3% 5.6% 10.7% 
2006 8.9% 0.8% 0.0% 8.2% 18.1% 0.0% 8.3% 0.0% 6.7% 
2007 4.4% 0.0% 0.0% 18.1% 22.5% 2.2% 3.4% 5.5% 8.2% 
2008 7.2% 2.6% 0.0% 55.0% 20.0% 26.4% 1.4% 4.0% 16.2% 
2009 1.9% 3.9% 0.8% 31.2% 1.7% 23.2% 0.3% 0.0% 7.7% 
2010 4.9% 0.0% 5.2% 31.1% 32.7% 0.0% 5.9% 0.0% 11.1% 
2011 4.6% 0.8% 0.0% 6.9% 0.7% 2.1% 13.4% 0.6% 5.0% 
2012 1.6% 14.0% 0.9% 11.0% 0.8% 1.2% 2.2% 0.0% 4.3% 
2013 4.4% 0.0% 0.0% 0.0% 4.4% 0.0% 16.6% 0.0% 4.7% 
2014 2.5% 0.0% 0.2% 0.3% 0.0% 1.7% 0.0% 0.0% 0.6% 
2015 0.0% 1.9% 0.0% 3.0% 3.1% 0.0% 7.0% 3.7% 2.8% 
2016 2.8% 1.0% 19.8% 11.9% 13.2% 8.7% 12.3% 4.4% 10.0% 

2017 8.2% 6.7% 2.3% 1.5% 2.7% 22.3% 4.4% 9.6% 6.1% 

Average  
2001–2016 

4.9% 2.7% 3.1% 16.9% 12.3% 5.8% 8.6% 5.6% 8.4% 
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Appendix 3: M&A Filings Overview 

    M&A Case Status  Case Status of All Other Filings 

Year M&A Filings  Dismissed Settled Continuing  Dismissed Settled Continuing 

2009  7  5 2 0  83 64 11 

2010  40  34 6 0  68 63 4 
2011  43  40 2 1  69 70 5 
2012  13  9 4 0  72 55 11 
2013  13  7 6 0  88 57 7 
2014  13  10 2 1  65 66 24 
2015  34  26 6 2  94 31 48 

2016  85  63 12 10  55 16 115 
2017  198  147 0 51  33 0 181 

           
Average 

(2009–2016) 
 31  24 5 2  74 53 28 

Note:  
1. The Securities Class Action Clearinghouse began tracking M&A filings as a separate category in 2009. 
2. Case status is as of the end of 2017. 
 
 

Appendix 4: Case Status by Year—Core Filings 

  In the First Year  In the Second Year  In the Third Year 

Filing 
Year  Settled Dismissed Trial 

Total 
Resolved  Settled Dismissed Trial 

Total 
Resolved  Settled Dismissed Trial 

Total Resolved 
within Three 

Years 
1997  0.0% 7.5% 0.6% 8.0%  14.9% 8.6% 0.0% 31.6%  16.7% 4.0% 0.0% 52.3% 
1998  0.8% 7.9% 0.0% 8.7%  16.1% 12.0% 0.0% 36.8%  16.1% 8.3% 0.0% 61.2% 
1999  0.5% 7.2% 0.0% 7.7%  11.0% 11.5% 0.0% 30.1%  18.2% 9.1% 0.0% 57.4% 
2000  1.9% 4.2% 0.0% 6.0%  11.6% 13.0% 0.0% 30.6%  15.7% 10.6% 0.5% 57.4% 
2001  1.7% 6.7% 0.0% 8.3%  11.7% 10.6% 0.0% 30.6%  18.3% 5.0% 0.0% 53.9% 
2002  0.9% 5.8% 0.4% 7.1%  6.7% 9.4% 0.0% 23.2%  15.2% 11.6% 0.0% 50.0% 
2003  0.5% 7.8% 0.0% 8.3%  7.8% 13.5% 0.0% 29.7%  14.6% 14.6% 0.0% 58.9% 
2004  0.0% 10.5% 0.0% 10.5%  9.6% 16.2% 0.0% 36.4%  12.3% 9.6% 0.0% 58.3% 
2005  0.5% 11.5% 0.0% 12.1%  8.2% 20.3% 0.0% 40.7%  17.6% 8.8% 0.0% 67.0% 
2006  0.8% 9.2% 0.0% 10.0%  8.3% 16.7% 0.0% 35.0%  14.2% 6.7% 0.0% 55.8% 
2007  0.6% 6.8% 0.0% 7.3%  7.9% 13.6% 0.0% 28.8%  17.5% 14.1% 0.0% 60.5% 
2008  0.0% 14.3% 0.0% 14.3%  3.6% 17.9% 0.0% 35.9%  9.9% 10.8% 0.0% 56.5% 
2009  0.0% 10.1% 0.0% 10.1%  4.4% 19.6% 0.0% 34.2%  8.2% 6.3% 0.0% 48.7% 
2010  1.5% 11.9% 0.0% 13.3%  7.4% 16.3% 0.0% 37.0%  3.7% 14.8% 0.0% 55.6% 
2011  0.0% 12.5% 0.0% 12.5%  2.1% 16.7% 0.0% 31.3%  18.8% 12.5% 0.0% 62.5% 
2012  0.7% 13.8% 0.0% 14.5%  4.3% 22.5% 0.0% 41.3%  8.7% 10.1% 0.0% 60.1% 
2013  0.0% 17.8% 0.0% 17.8%  5.3% 20.4% 0.0% 43.4%  10.5% 9.9% 0.0% 63.8% 
2014  0.6% 9.0% 0.0% 9.7%  7.1% 19.4% 0.0% 36.1%  16.8% 11.0% 0.0% 63.9% 
2015  0.0% 16.2% 0.0% 16.2%  6.4% 29.5% 0.0% 52.0%  11.6% 8.7% 0.0% 72.3% 
2016  0.5% 15.6% 0.0% 16.1%  8.1% 14.0% 0.0% 38.2%  - - - - 
2017  0.0% 15.4% 0.0% 15.4%  - - - -  - - - - 

Note: Numbers may not add due to rounding. Figures below the dashed lines indicate cohorts for which data are not complete.  
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Appendix 5: California State Section 11 Filings Overview 

 California State Section 11 Filings  California State Section 11 Filing Status  Federal Section 11–Only Filing Status 

Year 
Los Angeles 

County 
Santa Clara 

County 
San Francisco 

County 
San Mateo 

County Other  Ongoing Settled Dismissed 
Removed to 
Federal Court  Ongoing Settled Dismissed 

Remanded to 
State Court 

                
2010 0 0 0 0 1 

 
0 1 0 0  2 7 8 1 

2011 0 0 1 1 1 
 

0 1 2 0  0 4 5 1 

2012 0 1 1 2 1 
 

0 2 2 1  1 5 3 2 

2013 0 0 0 1 0 
 

0 1 0 0  0 2 5 1 

2014 2 1 1 1 0 
 

1 3 1 0  2 3 4 2 

2015 2 4 2 7 0 
 

3 8 2 2  1 4 4 4 

2016 2 0 1 14 1 
 

12 1 2 3  4 1 1 5 

2017 2 0 0 5 0 
 

3 0 0 4  10 0 1 3 
Average 
(2010–
2016) 

1 1 1 4 1 
 

2 2 1 1   1 4 4 2 

 
 

Appendix 6: Filings by Industry—Core Filings 
(Dollars in Billions) 

  Class Action Filings  Disclosure Dollar Loss  Maximum Dollar Loss 

Industry  

Average 
1997–
2016 2015 2016 2017  

Average 
1997–
2016 2015 2016 2017  

Average 
1997–
2016 2015 2016 2017 

Financial  33  15  22  20   $19  $8  $20  $14   $113  $26  $169  $48  

Consumer  
Non-Cyclical  47  59  85  85   $36  $52  $38  $42   $134  $141  $326  $165  

Industrial  16  18  16  26   $12  $2  $18  $26   $36  $11  $77  $85  

Technology  23  21  15  14   $17  $25  $12  $8   $78  $90  $33  $58  

Consumer Cyclical  19  17  16  22   $9  $16  $5  $15   $48  $31  $41  $84  

Communications  27  24  9  18   $21  $8  $1  $13   $151  $39  $49  $37  

Energy  7  8  8  9   $4  $3  $11  $5   $23  $18  $56  $20  

Basic Materials  4  7  8  11   $1  $2  $2  $7   $14  $26  $51  $17  

Utilities  3  2  1  2   $1  $1  $0  $1   $9  $6  $2  $8  

Unknown/ 
Unclassified  

1  2  6  7  
 

- - - - 
 

- - - - 

Total  180  173  186  214   $120  $118  $107  $131   $606  $387  $803  $521  
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Appendix 7: Biotechnology, Pharmaceutical, and Healthcare Subsectors—Core Filings 

      Circuit  Percent of  
Year  Filings  1st 2nd 3rd 9th Other  Total MDL 
1997  28  2 4 3 9 10  20.3% 
1998  40  3 7 6 11 13  19.6% 
1999  28  1 3 2 10 12  10.8% 
2000  22  2 4 5 3 9  9.4% 
2001  18  0 3 2 6 7  2.9% 
2002  33  3 6 6 6 13  13.9% 
2003  37  5 4 2 9 17  30.7% 
2004  40  4 8 4 11 13  19.4% 
2005  32  5 4 4 3 17  41.1% 
2006  25  0 5 3 3 14  18.9% 
2007  29  0 11 2 7 9  25.9% 
2008  25  5 5 2 2 11  17.4% 
2009  22  1 1 2 11 7  6.1% 
2010  32  3 6 2 15 6  45.3% 
2011  21  0 5 0 6 10  5.6% 
2012  28  2 5 5 5 11  7.0% 
2013  34  2 10 5 11 6  14.8% 
2014  38  3 8 11 11 5  13.8% 
2015  42  6 4 5 18 9  30.1% 
2016  64  5 22 7 20 10  35.4% 
2017  66  7 17 16 13 13  21.4% 

Average 
(1997–2016)  

32  3 6 4 9 10  19.4% 

 
 

Appendix 8: Filings by Circuit—Core Filings 

  Class Action Filings  Disclosure Dollar Loss  Maximum Dollar Loss 

Circuit  
Average 

1997–2016 2015 2016 2017  
Average 

1997–2016 2015 2016 2017  
Average 

1997–2016 2015 2016 2017 

1st  9 8 8 10  $8 $23 $3 $1  $22 $45 $7 $6 

2nd  48 50 59 75  $41 $29 $16 $46  $217 $119 $247 $161 

3rd  15 17 17 35  $17 $17 $7 $27  $59 $64 $44 $106 

4th  6 4 4 7  $2 $1 $2 $5  $13 $7 $3 $17 

5th  11 12 8 8  $7 $5 $11 $4  $37 $22 $55 $16 

6th  8 2 8 7  $7 $0 $6 $4  $27 $1 $24 $36 

7th  8 4 7 4  $6 $13 $15 $3  $25 $17 $62 $20 

8th  6 2 2 1  $3 $1 $2 $0  $14 $9 $13 $0 

9th  47 63 61 45  $21 $25 $43 $31  $144 $94 $331 $114 

10th  6 5 5 7  $3 $3 $0 $2  $13 $5 $11 $14 

11th  14 6 7 14  $5 $1 $2 $8  $23 $4 $6 $20 

D.C.  1 0 0 1  $1 $0 $0 $0  $3 $0 $0 $11 

Total  180 173 186 214  $120 $118 $107 $131  $596 $387 $804 $521 

 
Note: Totals may not sum due to rounding.
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Research Sample 
  
• The Stanford Law School Securities Class Action 

Clearinghouse, in collaboration with Cornerstone 
Research, has identified 4,784 federal securities class 
action filings between January 1, 1996, and December 
31, 2017 (securities.stanford.edu). The analysis in this 
report is based on data identified by Stanford as of 
January 12, 2018.  

• The sample used in this report includes federal filings 
that allege violations of the Securities Exchange Act of 
1933 Section 11, the Securities Exchange Act of 1934 
Section 10b, Section 12(a) (registration requirements), 
or Section 14(a) (proxy solicitation requirements). 

• The sample is referred to as the “classic filings” sample 
and excludes IPO allocation, analyst, and mutual fund 
filings (313, 68, and 25 filings, respectively). 

• Multiple filings related to the same allegations against 
the same defendant(s) are consolidated in the database 
through a unique record indexed to the first identified 
complaint. 

• In addition to federal filings, class actions filed in 
California state courts since January 1, 2010, alleging 
violations of the Securities Exchange Act of 1933 
Section 11 are also separately tracked. 

• An additional 55 state class action filings in California 
courts from January 1, 2010, to December 31, 2017, 
have also been identified. 

 

 

The views expressed in this report are solely those of the authors, who are responsible for the content,  
and do not necessarily represent the views of Cornerstone Research. 
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and the Stanford Law School Securities Class Action Clearinghouse 
in any reprint of the information or figures included in this study. 
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Alexander Aganin 
650.853.1660  
aaganin@cornerstone.com

Cornerstone Research

Cornerstone Research provides economic and financial consulting and 

expert testimony in all phases of complex litigation and regulatory 
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Foreword

I am excited to share our 25th anniversary edition of NERA’s Recent Trends in 
Securities Class Action Litigation with you. This marks the 25th year of work by 
members of NERA’s Securities and Finance Practice. In this edition, we document 
an increase in filings, which we also noted last year, again led by a doubling of 
merger-objection filings. While this may be the most prominent result, this report 
contains discussions about other developments in filings, settlements, and case sizes 
as measured by NERA-defined Investor Losses. Although space limitations prevent 
us from sharing all of the analyses the authors have undertaken to create this latest 
edition of our series, we hope you will contact us if you want to learn more, to 
discuss our data and analyses, or to share your thoughts on securities class actions. 
On behalf of NERA’s Securities and Finance Practice, I thank you for taking the time 
to review our work and hope that you will find it informative and interesting.

Dr. David Tabak 
Managing Director
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Recent Trends in Securities Class Action Litigation: 
2017 Full-Year Review 
Record Pace of Filings Led by a Continued Surge in Merger Objections
Highest Number of Dismissals and Lowest Settlement Values Since the Early 2000s

By Stefan Boettrich and Svetlana Starykh1

29 January 2018

Introduction and Summary2 

In 2017, an explosion in securities class action filings reflected growth not seen in almost two 
decades, and drove the average filing rate to more than one per day. For a second year in a row, 
growth was dominated by a record number of federal merger-objection filings, continuing a trend 
sparked by various state court decisions that restricted “disclosure-only” settlements. In the first 
quarter, more cases alleging violations of SEC Rule 10b-5 under the Securities and Exchange Act of 
1934 were filed than in any quarter since the aftermath of the dotcom boom. Over the entire year, 
filings alleging violations of Rule 10b-5, or Section 11 or Section 12 of the Securities Act of 1933, 
grew for a record fifth straight year.

The total size of filed securities cases, as measured by NERA-defined Investor Losses, was 
$334 billion and well above average for a second year, mostly due to numerous large cases 
alleging various regulatory violations. Allegations related to regulatory violations and misleading 
performance projections by management seem to be slowly supplanting claims related to 
accounting issues and missed earnings guidance.

A record rate of case resolution was motivated by a more than 40% spike in dismissals and a 
30% increase in settlements. Despite this, the value of settlements plunged to lows not seen 
since the early 2000s, stemming from a dearth of large or even moderate settlements. Due to an 
unprecedented rate of voluntary dismissals, nearly 16% of cases filed in 2017 alleging violations of 
Rule 10b-5, Section 11, or Section 12 were resolved by the end of the year.
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Trends in Filings

Number of Cases Filed
There were 432 federal securities class actions filed in 2017, the third straight year of growth (see 
Figure 1). For the second year in a row, the filing rate was the highest seen since passage of the 
Private Securities Litigation Reform Act (PSLRA), with the exception of 2001 when an unusually 
high number of IPO laddering cases were filed. The number of filings was 44% higher in 2017 than 
2016, marking the fastest rate of growth since 2007. The number of filings grew 89% over the 
past two years, a rate not seen since 1998. The level of 2017 filings was also well above the post-
PSLRA average of approximately 244 cases per year, and 84% higher than the five-year average 
rate, continuing a departure from the generally stable filing rate since the aftermath of the 2008 
financial crisis.

Figure 1. Federal Securities Class Action Filings
 January 1996–December 2017
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As of November 2017, there were 5,241 companies listed on the major US securities exchanges, 
including the NYSE and Nasdaq (see Figure 2). The 432 federal securities class action suits filed in 
2017 involved approximately 8.2% of publicly traded companies, nearly double the rate of 2014, 
when fewer than 4.2% of companies were subject to a securities class action. 

Contrasting with the uptick in listed firm counts over the past five years, the longer-term trend is 
toward fewer publicly listed companies. Since passage of the PSLRA in 1995, the number of publicly 
listed companies in the United States has steadily declined by about 3,500, or by more than 40%. 
Recent research attributed this decline to fewer new listings and an increase in delistings, mostly 
through mergers and acquisitions.3 

 

Figure 2. Federal Filings and Number of Companies Listed on US Exchanges
 January 1996–December 2017 

Federal Filings

Listed Companies

Note: Listed companies include those listed on the NYSE and Nasdaq. Listings data from 2016 and 2017 were obtained from World Federation of Exchanges (WFE). 
The 2017 listings data is as of November 2017. Data for prior years was obtained from Meridian Securities Markets and WFE. 
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Despite the drop in the number of listed companies, the average number of securities class action 
filings over the preceding five years, of about 235 per year, is still higher than the average filing rate 
of about 216 over the first five years after the PSLRA went into effect. The long-term trend toward 
fewer listed companies, coupled with an increased rate of class actions, implies that the average 
probability of a listed firm being subject to such litigation has increased from 3.2% for the  
2000–2002 period to 8.2% in 2017.

Over the past two years, the higher average risk of federal securities class action litigation has 
been driven by dramatic growth in merger-objection cases, which were previously filed much 
more often in various state courts, but are now less so, given recent rulings discouraging filings 
in those jurisdictions. Hence the increase in the average firm’s litigation risk might be lower than 
is indicated above, especially given that the risk of merger-objection litigation is limited to those 
planning or engaged in M&A activity. The average probability of a firm being targeted by what is 
often regarded as a “standard” securities class action—one that alleges violations of Rule 10b-5, 
Section 11, and/or Section 12—was only 4.1% in 2017; higher than the average probability of 3.0% 
between 2000 and 2002.

Filings by Type
In 2017, each of the major filing types currently tracked in NERA’s securities class action database 
experienced growth (see Figure 3). The continued near-record overall growth rate was driven by a 
more than doubling of merger-objection filings for the second consecutive year. Federal merger-
objection filings typically allege a violation of Section 14(a), 14(d), and/or 14(e) of the Securities and 
Exchange Act of 1934, and/or a breach of fiduciary duty by managers of the firm being acquired. 
Filings of standard securities cases were up by 11% over 2016, the fifth consecutive year of steady 
growth and the longest expansion on record.

While standard filings still predominate in federal dockets, the 197 merger-objection cases 
constituted about 46% of all filings and were almost at parity with the 216 standard filings. The 
continued growth in merger objections likely stemmed from the filing of federal merger-objection 
suits that would have been filed in other jurisdictions but for various state-level decisions limiting 
“disclosure-only” settlements, with the most prominent of these being the 22 January 2016 Trulia 
decision in the Delaware Court of Chancery.4 

Although aggregate merger-objection filings (including those at the state level) may correspond 
with the rate of merger and acquisitions, such deal activity does not appear to have historically 
been the primary driver of federal merger-objection filings over multiple years. The number of 
federal merger-objection filings generally fell between 2010 and 2015, despite increased M&A 
activity. The higher filing counts in 2016 and 2017 likely stemmed from trends in the choice of 
jurisdiction rather than trends in deal volume.5

On a quarterly basis, the filing of 90 standard cases in the first quarter of 2017 was two-thirds 
higher than in the fourth quarter of 2016 and the highest quarterly rate since 2001. Cases filed 
during the first quarter resembled filings over the remainder of the year. Coupled with slower 
filing rates in each of the latter three quarters, this may portend a slowdown in standard filings in 
early 2018.

Besides filings of standard cases and merger-objection cases, a variety of other filings rounded 
out 2017. Several filings alleged breaches of fiduciary duty (including cases regarding the safety of 
alternative investments and shareholder class rights), but we also saw filings related to alleged fraud 
in the sale of privately held securities in Uber, Inc.
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Merger-Objection Filings
In 2017, federal merger-objection filings more than doubled for the second consecutive year (see 
Figure 4). While not matching the dramatic growth in filings in 2010, which did coincide with a 
doubling in M&A activity, the persistent increase in filings over the past two years overlapped with 
only marginal growth in M&A deal activity: a slowdown in 2016 was followed by a recovery in 
2017.6 Rather, the jurisdiction where cases were brought and the attributes of target firms imply 
that this trend, in part, reflects forum selection by plaintiffs. 

Historically, state courts, rather than federal courts, have served as the primary forum for merger-
objection cases.7 Between 2010 and 2015, the slowdown in federal merger-objection filings 
largely mirrored the slowdown in multi-jurisdiction litigation, such as merger objections filed in 
multiple state courts. This trend, according to researchers, may be due to the increased use and 
effectiveness of forum selection corporate bylaws that limit the ability of plaintiffs to file claims 
outside of stipulated jurisdictions.8

Figure 3. Federal Filings by Type
 January 2008–December 2017 
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The increased adoption of forum selection bylaws coincided with various state court decisions in 
2015 and 2016, particularly those against “disclosure-only” settlements, including the Trulia decision 
handed down by the Delaware Court of Chancery on 22 January 2016.9 Prior to the Trulia decision, 
the Delaware Court of Chancery attracted about half of eligible merger-objection cases. 

Research suggested that the Trulia decision would drive merger objections to alternative 
jurisdictions, such as federal courts.10 This prediction has largely been borne out thus far. In 
2016, more than 90% of the growth in federal merger-objection cases was associated with firms 
incorporated in Delaware. In 2017, firms incorporated in Delaware accounted for more than half 
of the annual growth in filings. The 2017 increase in federal filings targeting firms incorporated in 
Delaware was concentrated in the Third Circuit (of which Delaware is part), where 28% of merger 
objections were filed, and the Ninth Circuit, where 22% of such cases were filed.

Whether the movement of merger-objection suits out of Delaware persists will likely depend on the 
extent to which other jurisdictions adopt the Delaware Court of Chancery’s lead on disclosure-only 
settlement disapproval, as well as on the rate of corporate adoption of forum selection bylaws.11 
In the latter part of 2016, the Seventh Circuit ruled against a disclosure-only settlement in In re: 
Walgreen Co. Stockholder Litigation.12 Unsurprisingly, the proportion of merger objections filed in 
the Seventh Circuit fell by more than 60% in 2017 versus 2016. In 2017, merger-objection cases 
filed in the Seventh Circuit were dismissed at nearly double the rate of other circuits.

In 2017, 71 federal merger-objection filings targeted firms not incorporated in Delaware, up from 27 
in 2016. A quarter of the growth involved firms incorporated in Maryland and Minnesota, cases that 
made up nearly half of all merger objections targeting non-Delaware firms filed in the Fourth and 
Eighth Circuits. After Delaware, firms incorporated in Maryland were most frequently targeted in 
federal merger objections in both 2016 and 2017. This followed a 2013 decision in Maryland State 
Circuit Court rejecting a request for attorneys’ fees in a disclosure-only settlement.13

Figure 4. Federal Merger-Objection Filings and Merger-Objection Cases with Multi-State Claims
 January 2009–December 2017 
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1In re Trulia, Inc. Stockholder Litigation, C.A. No. 10020-CB (Del. Ch. Jan. 22, 2016).  

  Trulia 
Decision1
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Filings Targeting Foreign Companies
Foreign companies continued to be disproportionately targeted in “standard” securities class actions 
in 2017.14 Despite making up a relatively stable share of listings, foreign companies’ share of filings 
increased for a fourth consecutive year and such filings made up more than a quarter of all standard 
filings (see Figure 5).

In 2017, there were 55 standard filings against foreign companies, a 25% increase over 2016 and 
more than a 50% increase over 2015. Recent growth in filings has been driven by alleged regulatory 
violations. The number of such cases increased by more than 80% in 2017, which followed more 
than a 50% increase in 2016. In 2017, more than a third of filings against foreign companies alleged 
regulatory violations.

Filings against foreign companies spanned several economic sectors, with more than 20% 
targeting firms in the Health Technology and Services Sector (down from more than 25% in 
2016). Half of filings against companies in this sector alleged regulatory violations. Over the last 
five years, the percentage of filings against foreign companies in the Electronic Technology and 
Technology Services Sector has persistently fallen, from more than 30% of all filings in 2013 to 
about 8% in 2017.

In 2011, a record 31% of filings targeted foreign companies, mostly due to a surge in litigation 
against Chinese companies, which was mainly related to a proliferation in so-called reverse mergers 
years earlier. A reverse merger is one whereby a company orchestrates a merger with a publicly 
traded company listed in the US, thereby enabling access to US capital markets without going 
through the process of obtaining a new listing.

Merger-objection claims infrequently target foreign companies.15 In 2017, there were four merger-
objection claims against foreign companies (up from two in 2016). These represent 2% of all merger 
objections, and about 7% of all filings against foreign companies.
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Figure 5. Foreign Companies: Share of Filings and Share of Companies Listed on US Exchanges 
 Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12 
 January 2008–December 2017
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Geographically, growth in standard filings against foreign companies in 2017 was driven by claims 
against European and Chinese firms (see Figure 6). The number of filings against European firms 
grew for the second consecutive year, while claims against Chinese firms were resurgent. Over the 
past five years, filings targeting European firms have overtaken those against Chinese firms. This 
may be due to a recent tendency for Chinese companies to delist from US exchanges and relist 
their shares in Chinese markets, which historically have had higher relative valuations.16 In addition 
to reducing the overall count of listed Chinese companies in the United States, such a relisting 
mechanism is more likely to be taken advantage of by firms with relatively weak accounting or 
disclosure practices. 

Figure 6. Filings Against Foreign Companies
 Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12 by Region 
 January 2013–December 2017 
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Section 11 Filings
There were 25 federal filings alleging violations of Section 11 in 2017 (see Figure 7). This is 
approximately the average rate since 2014, a year described by the Financial Times as a “bumper 
IPO year” that precipitated an uptick in Section 11 filings.17 IPO activity has since declined, falling by 
more than 40% between 2014 and 2017.18 

In 2017, Section 11 filings, which spanned multiple economic sectors, were concentrated in the 
Second and Third Circuits. Filings in the Ninth Circuit were proportionally underrepresented in 2017, 
accounting for about 60% of the average proportion since 2008. 

While potentially just an anomaly, the slowdown in Section 11 litigation in the Ninth Circuit may 
stem from plaintiffs’ filing Section 11 claims in California state courts, perceived as being relatively 
plaintiff-friendly, in lieu of federal courts.19 Two factors may reverse this trend in coming years. First, 
several firms have recently required that Section 11 claims be filed in federal courts.20 Second, on 
27 June 2017, the US Supreme Court granted certiorari in Cyan, Inc. v. Beaver County Employees 
Retirement Fund, to decide whether state courts have jurisdiction over class actions with claims 
under the Securities Act of 1933, including Section 11 claims.21

 

Figure 7. Federal Section 11 Filings
 January 2008–December 2017
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Aggregate NERA-Defined Investor Losses
In addition to the number of cases filed, we also consider the total potential size of these cases 
using a metric we label “NERA-defined Investor Losses.”

NERA’s Investor Losses variable is a proxy for the aggregate amount that investors 
lost from buying the defendant’s stock, rather than investing in the broader market 
during the alleged class period. Note that the Investor Losses variable is not a measure 
of damages because any stock that underperforms the S&P 500 would have Investor 
Losses over the period of underperformance; rather, it is a rough proxy for the relative 
size of investors’ potential claims. Historically, Investor Losses have been a powerful 
predictor of settlement size. Investor Losses can explain more than half of the variance 
in the settlement values in our database.

We do not compute NERA-defined Investor Losses for all cases included in this 
publication. For instance, class actions in which only bonds and not common stock are 
alleged to have been damaged are not included. The largest excluded groups are IPO 
laddering cases and merger-objection cases. 

In 2017, aggregate NERA-defined Investor Losses (a measure of case size) was $334 billion; 50% 
more than the five-year average of $222 billion (see Figure 8). The increase in total case size since 
2015 was due to a tripling of filings with Investor Losses between $1 billion and $5 billion, and a 
jump in filings with very large Investor Losses (over $10 billion).

Although down from the 2016 record, 2017 marked the second year in a row since 2008 in which 
NERA-defined Investor Losses exceeded $300 billion. Like in 2016, the high level of Investor Losses 
in 2017 stemmed from the number and size of filings claiming regulatory violations (i.e., those 
alleging a failure to disclose a regulatory issue), which totaled $163 billion. Five of the eight cases in 
the largest strata of Investor Losses alleged regulatory violations. 

A considerable share of NERA-defined Investor Losses in 2016 were tied to two major industrial 
antitrust investigations. The fact that these were one-off events suggested that aggregate case size 
would fall back considerably in 2017.22 Although total Investor Losses did decline in 2017, the metric 
was still more than double that of 2015 due to more filings (especially of cases with $1 to $5 billion 
in Investor Losses), and, in particular, more regulatory filings. This indicates that filings alleging 
regulatory violations, which tend to have higher Investor Losses, are becoming more broadly 
based and potentially a stronger driver of Investor Losses going forward. Details of filings alleging 
regulatory violations are discussed in the Allegations section below.

Excluding regulatory claims, aggregate NERA-defined Investor Losses were $171 million, down from 
$262 million in 2016. Notable cases with very large Investor Losses that did not allege regulatory 
violations included a data breach case against Yahoo! Inc. and a case against Facebook, Inc. related 
to disclosure of customer video screening times.
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Filings by Circuit
In 2017, filings increased in every federal circuit except the Seventh Circuit, primarily due to the 
jump in federal merger-objection cases (see Figure 9). Although the Second and Ninth Circuits 
continued to have the most filings, rapid growth in merger objections accounted for the vast 
majority of filings in the First, Third, and Fourth Circuits, with filings more than doubling in the 
Third and Fourth Circuits. 

Excluding merger objections, filings in the Second Circuit grew by a third to 84, contrasting with the 
Ninth Circuit, in which non-merger-objection filings fell by 12% to 51. As in the past, non-merger-
objection filings in the Ninth Circuit were dominated by claims against firms in the Electronic 
Technology and Technology Services Sector. There was also a 60% jump in non-merger-objection 
cases in the Third Circuit. As in the past, the Third Circuit was subject to a disproportionate number 
of claims in the Health Technology and Services Sector (despite a general slowdown in such filings). 
This was mostly driven by the fact that the Third Circuit has a higher proportion of firms in the 
Pharmaceutical Preparations industry (SIC code 2834), an industry that dominates filings in Health 
Technology and Services Sector.23

Figure 8. Aggregate NERA-Defined Investor Losses ($Billion)
 Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12
 January 2008–December 2017
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The number of merger-objection filings quadrupled in the Third Circuit, which includes Delaware. 
However, acceleration in the number of such filings was greatest in the Eighth Circuit, where the 
sharpest increase was seen among firms incorporated in Minnesota. The Seventh Circuit is the only 
circuit where merger-objection filings fell, which follows its 2016 ruling against disclosure-only 
settlements.24 Despite remarkable growth in merger objections in certain circuits, it may be too 
early to identify the circuits that would be most likely to accommodate such filings. Rather, growth 
in merger-objection filings at the circuit level is likely more reflective of opposition to such filings at 
the state level. 

Figure 9. Federal Filings by Circuit and Year
 January 2013–December 2017
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Filings by Sector
In 2017, filing counts were highest in the three historically dominant sectors, which include firms 
involved in health care, technology, and financial services (see Figure 10). However, the share of 
filings in these sectors fell from 63% in 2016 to 53% in 2017. 

Claims against firms in the Health Technology and Services Sector were again dominated by filings 
against firms in the Pharmaceutical Preparations industry (SIC code 2834), which constituted about 
63% of filings in the sector. A rise in the number of filings against firms in the Commercial and 
Industrial Services Sector coincided with an increase in filings alleging regulatory violations and 
misleading future performance, both of which targeted firms in that sector. 

Of industries with more than 25 publicly traded companies, the industry with the highest 
percentage of US companies targeted by litigation was the Motor Vehicles and Equipment 
industry (SIC 371), where 10% of firms were targeted. Nine percent of firms in the Telephone 
Communications industry (SIC 481) faced litigation, while more than 8% of firms in the Drugs 
industry (SIC 283) were targeted. Due to alleged manipulative financing schemes by Kalani 
Investments Limited affecting multiple Greek shipping companies, filings targeted 8% of firms in 
the Deep Sea Foreign Transport of Freight industry (SIC 441).

 Figure 10. Percentage of Federal Filings by Sector and Year
 Excluding Merger-Objection Cases
 January 2013–December 2017
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Allegations
In 2017, the number of cases alleging regulatory violations increased for the second consecutive 
year (see Figure 11). The filing of 56 regulatory cases was 43% higher than 2016, and accounted for 
about 26% of standard filings in 2017. Such cases accounted for a total of $163.2 billion in NERA-
defined Investor Losses, or nearly half of the 2017 total, compared with $161.7 billion in Investor 
Losses in 2016, or about 38% of the 2016 total. 

In 2017, we witnessed the filing of large cases alleging regulatory violations that spanned multiple 
industries. In 2016, two widespread investigations into two industries accounted for nearly 80% of 
NERA-defined Investor Losses tied to regulatory violations (about $127 billion).25 However, in 2017, 
not only did cases alleging regulatory violations account for more Investor Losses, but those Investor 
Losses were distributed across more cases and industries. Median NERA-defined Investor Losses 
for regulatory cases were also higher, increasing from $250 million over the 2014-2015 period to 
$1.05 billion over the 2016-2017 period.  The largest regulatory cases involved several industries and 
included allegations related to safety recalls, emissions defeat devices, customer account creation, 
and antitrust violations. 

The number of filings alleging misleading future performance rose for the second consecutive year. 
Such allegations are more frequent in the Health Technology and Services Sector, and particularly 
in the Pharmaceutical Preparations industry (SIC code 2834), which sees many cases related to 
drug development.

Most complaints include a wide variety of allegations, not all of which are depicted here. Due to 
multiple types of allegations in complaints, the same case may be included in multiple categories.

 Figure 11. Types of Misrepresentations Alleged
 Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12 
 January 2013–December 2017
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Alleged Insider Sales
The percentage of Rule 10b-5 class actions that alleged insider sales continued to decrease in 2017, 
dropping to 3% and marking a fourth consecutive record low (see Figure 12). Cases alleging insider 
sales were more common in the aftermath of the financial crisis, when a quarter of filings included 
insider trading claims. In 2005, half of Rule 10b-5 class actions filed included such claims.

 Figure 12. Percentage of Rule 10b-5 Filings Alleging Insider Sales by Filing Year
 January 2008–December 2017
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Time to File
The term “time to file” denotes the time that has elapsed between the end of the alleged class 
period and the filing date of the first complaint. Figure 13 illustrates how the median time and 
average time to file (in days) have changed over the past five years.

The median time to file fell to a record low of 10 days in 2017, indicating that it took 10 days or 
less to file a complaint in 50% of cases. This shows a lower frequency of cases with long periods 
of time between when an alleged fraud was revealed and the filing of a related claim. While the 
median time to file continued to drop, the average time was affected by 10 cases with very long 
filing delays. One case against Rio Tinto, regarding the valuation of mining assets in Mozambique, 
took more than 4.5 years to file and boosted the average time to file by nearly 9%.26

Despite the small minority of cases with very long times to file, the data generally point toward a 
lower incidence of cases with long periods between the date of discovery of an alleged fraud and 
the date when a related claim is filed.

 Figure 13. Time to File Rule 10b-5 Cases from End of Alleged Class Period to File Date 
 January 2013–December 2017
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Analysis of Motions

NERA’s statistical analysis has found robust relationships between settlement amounts and the 
stage of the litigation at which settlements occur. We track filings and decisions on three types of 
motions: motion to dismiss, motion for class certification, and motion for summary judgment. For 
this analysis, we include securities class actions in which purchasers of common stock are part of 
the class and in which a violation of Rule 10b-5, Section 11, or Section 12 is alleged.

As shown in the below figures, we record the status of any motion as of the resolution of the 
case. For example, a motion to dismiss which had been granted but was later denied on appeal is 
recorded as denied, even if the case settles without the motion being filed again.

Motions for summary judgment were filed by defendants in 7.5%, and by plaintiffs in only 
2.2%, of the securities class actions filed and resolved over the 2000–2017 period, among 
those we tracked.27

Outcomes of motions to dismiss and motions for class certification are discussed below.
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Out of All Cases Filed and Resolved

Figure 14. Filing and Resolutions of Motions to Dismiss 
 Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12
 Excluding IPO Laddering Cases
 Cases Filed and Resolved January 2000–December 2017

Denied: 25% 

Granted: 38% 

Granted Without Prejudice: 7% 

Filed: 94% 

Not Filed: 6% 

Court Decision Prior to Case
Resolution: 77%  

No Court Decision 
Prior to Case Resolution: 12% 

MTD Withdrawn by Defendants: 3%

Plaintiffs Voluntarily
Dismissed Action: 8%  

 
Out of Cases with MTD Filed Out of Cases with MTD Decided

Note: Includes cases in which holders of common stock are part of the class.

Partially Granted/ 
Partially Denied: 30%  

Motion to Dismiss
A motion to dismiss was filed in 94% of the securities class actions tracked. However, the court 
reached a decision on only 77% of the motions filed. In the remaining 23% of cases in which 
a motion to dismiss was filed, either the case resolved before a decision was reached, plaintiffs 
voluntarily dismissed the action, or the motion to dismiss itself was withdrawn by defendants 
(see Figure 14).

Out of the motions to dismiss for which a court decision was reached, the following three 
outcomes capture all of the decisions: granted with or without prejudice (45%), granted in part and 
denied in part (30%), and denied (25%).
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Motion for Class Certification
Most cases were settled or dismissed before a motion for class certification was filed: 72% of cases 
fell into this category. Of the remaining 28%, the court reached a decision in only 55% of the cases 
in which a motion for class certification was filed. Overall, only 15% of the securities class actions 
filed (or 55% of the 28%) reached a decision on the motion for class certification (see Figure 15). 
According to our data, 89% of the motions for class certification that were decided were granted in 
full or partially.

 
Figure 15. Filing and Resolutions of Motions for Class Certification 
 Shareholder Class Actions with Alleged Violations of Rule 10b-5,  Section 11, or Section 12
 Excluding IPO Laddering Cases
 Cases Filed and Resolved January 2000–December 2017

Denied Without Prejudice: 5% 
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Note: Includes cases in which holders of common stock are part of the class.
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Approximately 65% of the decisions handed down on motions for class certification were reached 
within three years from the original filing date of the complaint (see Figure 16). The median time 
was about 2.5 years.

 Figure 16. Time from First Complaint Filing to Class Certification Decision
 Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12
 Excluding IPO Laddering Cases
 Cases Filed and Resolved January 2000–December 2017

Less than 1 Year,
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19%
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Note: Includes cases in which holders of common stock are part of the class.
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Trends in Case Resolutions

Number of Cases Settled or Dismissed
In 2017, 353 securities class actions were resolved, which is a post-PSLRA record high (see Figure 
17). Of those, 148 cases settled, approaching the record 150 in 2007. The number of settlements 
was up by more than 30% over 2016, when 113 cases settled. A record 205 cases were dismissed 
in 2017, which marked the second consecutive year (and second year since the PSLRA became law) 
in which more cases were dismissed than settled. More than 40% of cases dismissed in 2017 were 
done so within a year of filing, the fastest pace since the passage of the PSLRA. 

As with filings of securities class actions, case resolution statistics were affected by the surge in 
federal merger-objection cases. Merger objections made up 30% of all active cases during 2017, 
but constituted 43% of dismissals and 46% of settlements.28 Moreover, of merger-objection 
cases dismissed in 2017, 89% were done so within one year of filing, compared with 29% for 
non-merger-objections cases.29 

Beside merger-objection cases, most securities class actions in NERA’s database allege violations 
of Rule 10b-5, Section 11, and/or Section 12, and are often regarded as “standard” securities class 
actions.30 There were 116 dismissals of such cases in 2017, a record high. Contrasting with the 
record high number of dismissals, only 80 cases settled, near the 2012 record post-PSLRA low. In 
2017, settlements of non-merger-objection cases constituted less than 41% of all case resolutions, 
a post-PSLRA low.

Figure 17. Number of Resolved Cases: Dismissed or Settled
 January 2008–December 2017
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Case Status by Year
Figure 18 shows the current resolution status of cases by filing year. Each percentage in the figure 
represents the current resolution status of cases filed in each year as a proportion of all cases filed 
in that year. IPO laddering cases are excluded, as are merger-objection cases, and verdicts.

Historically, more cases settled than were dismissed. However, the rate of case dismissal has steadily 
increased. While only about a third of cases filed between 2000 and 2002 were dismissed, in 2011, 
the most recent year with substantial resolution data, about half of cases filed were dismissed.31 

While dismissal rates have been climbing since 2000, at least until 2011, the ultimate dismissal rate 
for cases filed in more recent years is less certain. On one hand, it may increase further, as there 
are more pending cases awaiting resolution. On the other hand, it may decrease because recent 
dismissals have more potential than older ones to be appealed or re-filed, and cases that were 
recently dismissed without prejudice may ultimately result in settlements.

 Figure 18. Status of Cases as Percentage of Federal Filings by Filing Year
 Excluding Merger Objections and IPO Laddering Cases and Verdicts
 January 2000–December 2017
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Note: Dismissals may include dismissals without prejudice and dismissals under appeal.
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Number of Cases Pending
The number of securities class actions pending in the federal system has steadily increased from a 
post-PSLRA low of 555 in 2011 (see Figure 19).32 Since then, pending case counts have increased 
every year (indeed at a faster rate in every year except 2015). In 2017, the number pending cases in 
the federal system increased to 785, up by 12% from 2016 and 41% from 2011.

Generally, since cases are either pending or resolved, a change in filing rate or a lengthening of the 
time to case resolution potentially contributes to changes in the number of cases pending. If the 
number of new filings is constant, the change in the number of pending cases can be indicative of 
whether the time to case resolution is generally shortening or lengthening.

The increase in pending cases in 2017 partially stemmed from a record number of recent filings, 
which was only partially offset by the record number of case resolutions. Approximately 20% of the 
growth in pending cases in 2017 is tied to new filings. In other words, despite the record number of 
cases filed in the past year also being resolved at a record rate, new filings are adversely affecting 
the pending case load.

The recent influx of merger-objection filings corresponded with considerable differences in the 
growth of pending cases between circuits. Growth in pending cases between 2015 (just before 
the Trulia decision) and 2017 was about 5.5 times higher in the four circuits with the most new 
merger-objection filings relative to historical filing rates, versus the four circuits with the fewest 
new merger-objection filings relative to historical filing rates. Overall, in 2016 and 2017, merger-
objection filings in the Third, Fourth, Eighth, and Tenth Circuits exceeded the total number of all 
types of filings in those circuits in 2014 and 2015 by about 6.5%. This corresponded with a 41.9% 
increase in pending cases in those circuits. That contrasts with the Second, Fifth, Seventh, and 
Eleventh Circuits, where new merger objections in 2016 and 2017 were about 82.7% less than 
aggregate filings in 2014 and 2015. This corresponded with only about a 7.5% increase in pending 
cases in those circuits.33 It remains to be seen whether the recent influx of merger-objection cases 
significantly slows processing of standard securities class actions.
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Figure 19. Number of Pending Federal Cases
 Excluding IPO Laddering Cases
 January 2008–December 2017 
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Time to Resolution
The term “time to resolution” denotes the time between the filing of the first complaint and 
resolution (whether through settlement or dismissal). Figure 20 illustrates the time to resolution for 
all securities class actions filed between 2001 and 2013, and shows that about 38% of cases are 
resolved within two years of initial filing and about 60% are resolved within three years.34

The median time to resolution for cases filed in 2015 (the last year with sufficient resolution data) 
was 2.3 years, similar to the range observed over the preceding five years. Over the previous 
decade, the median time to resolution declined by more than 5%, primarily due to an increase 
in the dismissal rate (dismissals are generally resolved faster than settlements) and due to shorter 
time to settlement, as opposed to a shorter time to dismissal. 
 

Figure 20. Time from First Complaint Filing to Resolution
 Excludes Merger Objection and IPO Laddering Cases
 Cases Filed January 2001–December 2013
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Trends in Settlements

We present several settlement metrics to highlight attributes of cases that settled in 2017 and 
to compare them with cases settled in past years. We discuss two ways of measuring average 
settlement amounts and calculate the median settlement amount. Each calculation excludes IPO 
laddering cases, merger-objection cases, and cases that settle with no cash payment to the class, as 
settlements of such cases may obscure trends in what have historically been more typical cases.

Each of our three metrics indicates a decline in settlement values on an inflation-adjusted basis to 
lows not observed since the early 2000s. The recent drop is in sharp contrast with a steady increase 
in overall settlement values over the preceding two years. However, excluding settlements of over 
$1 billion, 2017 saw the second consecutive annual drop in the average settlement value. For the 
first time since 1998, no case settled for more than $250 million (without adjusting for inflation).

Record-low settlement metrics in 2017 do not necessarily indicate that cases were, on average, 
especially weak, as the aggregate size of settled cases in 2017 (indicated by aggregate NERA-
defined Investor Losses) was the lowest since 2003. The trends in 2017 settlements do not 
necessarily portend low aggregate settlements in the future.35 In fact, aggregate Investor Losses of 
pending cases, a factor that has historically been significantly correlated with settlement amounts, 
increased for the second consecutive year and currently exceed $900 billion.36 Average Investor 
Losses of pending standard cases have also increased for the second consecutive year to $2.1 
billion, but have fallen from a 10-year high of $3.8 billion in 2011.

To illustrate how many cases settled over various ranges in 2017 compared with prior years, we 
provide a distribution of settlements over the past five years. We also tabulated the 10 largest 
settlements of 2017.

Case 3:16-cv-05479-JST   Document 240-11   Filed 11/13/18   Page 30 of 49



28   www.nera.com

Average and Median Settlement Amounts
In 2017, the average settlement amount fell to less than $25 million, a drop of about two-thirds 
compared with 2016, adjusted for inflation (see Figure 21). This contrasts with increases in year-
over-year average settlements between 2014 and 2016. While infrequent large settlements are 
generally responsible for the wide variability in average settlement amounts over the past decade, 
in 2017 there was a dearth of even moderate settlements. 

 

Figure 21. Average Settlement Value ($Million)
 Excluding Merger-Objection Cases, IPO Laddering Cases, and Settlements for $0 Payment to the Class  
 January 2008–December 2017
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Figure 22 illustrates that, even excluding settlements over $1 billion, the $25 million average 
settlement in 2017 is more than 40% less than the comparable figure from 2016, and more than 
25% less than the next lowest average settlement over the last decade (in 2011). Adjusted for 
inflation, the average settlement in 2017 was the lowest since 2001. 

Figure 22. Average Settlement Value ($Million)
 Excluding Settlements over $1 Billion, Merger-Objection Cases, IPO Laddering Cases, and Settlements for $0 Payment to the Class
 January 2008–December 2017
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Despite the dramatic drop in 2017 average settlement metrics, over the longer term, settlement 
amounts have not declined as considerably across the board. The 2017 median settlement amount, 
or the amount that is larger than half of the settlement values over the year, is only moderately 
below the median settlement values in 2014 and 2015, even after adjusting for inflation (see Figure 
23). Despite this, the median settlement in 2017 is the lowest since 2001. 

 Figure 23. Median Settlement Value ($Million)
 Excluding Settlements over $1 Billion, Merger-Objection Cases, IPO Laddering Cases, and Settlements for $0 Payment to the Class
 January 2008–December 2017
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Securities class actions targeting foreign issuers settled for an average of $22.9 million in 2017, 
close to parity with settlements of cases against domestic issuers (see Figure 24). Contrasting 
with the slowdown in high and moderate settlements against domestic issuers, there were two 
relatively large settlements against foreign issuers in 2017. BP p.l.c. (2010) settled for $175 million, 
while Elan Corporation plc (2012) settled for $135 million, with both settlements among the top 10 
settlements in 2017. Excluding these two cases, the 2017 average was $8.2 million.

 Figure 24. Average Settlement Value—US vs. Foreign Companies ($Million)
 Excluding Settlements over $1 Billion, Merger-Objection Cases, and Settlements for $0 Payment to the Class
 January 2013–December 2017
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In 2017, the median settlement of securities class actions targeting foreign issuers was $3.4 million, 
in line with prior years. Securities class actions against foreign issuers are generally smaller, as 
measured by NERA-defined Investor Losses. Cases targeting firms located in China also tend to 
settle for less than comparable cases against domestic firms. 

 
Figure 25. Median Settlement Value—US vs. Foreign Companies ($Million)
 Excluding Settlements over $1 Billion, Merger-Objection Cases, and Settlements for $0 Payment to the Class
 January 2013–December 2017
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Distribution of Settlement Amounts
In 2017, a dearth of moderate and large settlements resulted in a higher proportion of cases that 
settled for amounts less than $10 million (see Figure 26). This reversed a persistent trend between 
2014 and 2016 toward a higher proportion of settlements that exceeded $20 million. As such, in 
2017 the distribution of settlements dramatically skewed toward the lower end of the range.

 Figure 26. Distribution of Settlement Values
 Excluding Merger-Objection Cases and Settlements for $0 Payment to the Class
 January 2013–December 2017
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The 10 Largest Settlements of Securities Class Actions of 2017
The 10 largest securities class action settlements of 2017 are shown in Table 1. Three of the 10 
largest settlements involved defendants in the Health Technology and Services Sector. This contrasts 
with the preceding two years, in which the majority of large settlements involved financial sector 
defendants. Overall, these 10 cases accounted for more about $1.2 billion out of about $1.8 
billion in aggregate settlements (67%) over the period. The largest settlement, which involved 
Salix Pharmaceuticals, Ltd., was for $210 million, making up about 11% of total dollars spent on 
settlements during the year. 

Table 1.  Top 10 2017 Securities Class Action Settlements

   Plaintiffs’ Attorneys’
  Total Settlement  Fees and Expenses
Ranking Case Name Value ($Million) Value ($Million)

     

 1 Salix Pharmaceuticals, Ltd. $210.0 $48.7

 2 BP p.l.c. (2010)  $175.0 $24.3

 3 NovaStar Mortgage Funding Trusts $165.01 $49.7

 4 Clovis Oncology, Inc. (2015) $142.0 $32.9

 5 Elan Corporation, plc (2012) $135.0 $29.5

 6 Halliburton Company $100.0 $40.8

 7 J. C. Penney Company, Inc. $97.5 $33.5

 8 Dole Food Company, Inc. (2015) $74.0 $19.1

 9 Rayonier Inc. $73.0 $25.4

 10 Ocwen Financial Corporation $56.0 $17.3

  Total $1,227.5 $321.2

Note:    

1 The settlement was preliminarily approved on 9 May 2017. The final hearing was originally scheduled for 13 September 2017 and later rescheduled for  
20 September 2017, but did not occur due to an appeal. At the time of this report’s publication,  the appeal was pending before the Second Circuit.
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These settlements pale in comparison to the largest settlements since passage of the PSLRA. 
Enron Corp. settled for more than $7.2 billion in aggregate, while Bank of America Corp.  
settled for more than $2.4 billion in 2013, making it the largest Finance Sector settlement ever 
(see Table 2).

 Table 2.  Top 10 Securities Class Action Settlements 
 As of 31 December 2017

    Codefendant Settlements 

   Total Financial Accounting Plaintiffs’ Attorneys’
  Settlement  Settlement  Institutions Firms Fees and Expenses
Ranking Defendant Year(s) Value Value Value Value
   ($Million) ($Million) ($Million) ($Million) 

 1 ENRON Corp. 2003–2010 $7,242 $6,903 $73 $798

 2 WorldCom, Inc.  2004–2005 $6,196 $6,004 $103 $530 

 3 Cendant Corp.  2000 $3,692 $342 $467 $324

 4 Tyco International, Ltd. 2007 $3,200 No codefendant $225 $493

 5 AOL Time Warner Inc.  2006 $2,650 No codefendant $100 $151

 6 Bank of America Corp. 2013 $2,425 No codefendant No codefendant $177

 7 Household International, Inc. 2006–2016 $1,577 $0 Dismissed $427

 8 Nortel Networks (I)  2006 $1,143 No codefendant $0 $94

 9 Royal Ahold, NV  2006 $1,100 $0 $0 $170

 10 Nortel Networks (II)  2006 $1,074 No codefendant $0 $89

  Total  $30,298 $13,249 $967 $3,252
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Aggregate Settlements
We use the term “aggregate settlements” to denote the total amount of money to be paid to settle 
litigation by (non-dismissed) defendants based on court-approved settlements during a year.

Aggregate settlements were about $1.8 billion in 2017, a drop of more than 70% to a level not seen 
since 2001 (see Figure 27). This dramatic decline reflects both a drop in the number of standard 
case settlements in 2017 and the near-record low overall average settlement value.

 Figure 27. Aggregate Settlement Value by Settlement Size ($Billion) 
 January 2008–December 2017
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NERA-Defined Investor Losses vs. Settlements
As noted above, our proxy for case size, NERA-defined Investor Losses, is a measure of the 
aggregate amount that investors lost from buying the defendant’s stock rather than investing in the 
broader market during the alleged class period.

In general, settlement size grows as NERA-defined Investor Losses grow, but the relationship 
is not linear. Based on our analysis of data from 1996 to 2017, settlement size grows less than 
proportionately with Investor Losses. In particular, small cases typically settle for a higher fraction of 
Investor Losses (i.e., more cents on the dollar) than larger cases. For example, the median ratio of 
settlement to Investor Loss was 19.2% for cases with Investor Losses of less than $20 million, while 
it was 0.7% for cases with Investor Losses over $10 billion (see Figure 28).

Our findings regarding the ratio of settlement amount to NERA-defined Investor Losses should 
not be interpreted as the share of damages recovered in settlement but rather as the recovery 
compared to a rough measure of the “size” of the case. Notably, the percentages given here apply 
only to NERA-defined Investor Losses. Use of a different definition of investor losses would result 
in a different ratio. Also, the use of the ratio alone to forecast the likely settlement amount would 
be inferior to a proper all-encompassing analysis of the various characteristics shown to impact 
settlement amounts, as discussed in the next section.

 Figure 28. Median of Settlement Value as a Percentage of NERA-Defined Investor Losses by Level of Investor Losses
 Excluding Settlements for $0 Payment to the Class
 January 1996–December 2017
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Median NERA-Defined Investor Losses over Time
Prior to 2014, median NERA-defined Investor Losses for settled cases had been on an upward 
trajectory since the passage of the PSLRA. As described above, the median ratio of settlement size 
to Investor Losses generally decreases as Investor Losses increase. Over time, the increase in median 
Investor Losses coincided with a decreasing trend in the median ratio of settlement to Investor 
Losses. Of course, there are year-to-year fluctuations.

As shown in Figure 29, the median ratio of settlements to NERA-defined Investor Losses was 
2.6% in 2017. This was the second consecutive yearly increase and at least a short-term reversal 
of a long-term downtrend of the ratio between passage of the PSLRA and 2015. The increase 
in the median settlement ratio is to be expected given relatively few settlements of large and 
moderately-sized cases.

 Figure 29. Median NERA-Defined Investor Losses and Median Ratio of Settlement to Investor Losses
 Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12
 January 2008–December 2017 
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Explaining Settlement Amounts
The historical relationship between case attributes and other case- and industry-specific factors can 
be used to measure the factors that are correlated with settlement amounts. NERA has examined 
settlements in more than 1,000 securities class actions and identified key drivers of settlement 
amounts, many of which have been summarized in this report.

Generally, we find that the following factors have historically been significantly correlated with 
settlement amounts:

•	 NERA-defined	Investor	Losses	(a	proxy	for	the	size	of	the	case);
•		 The	market	capitalization	of	the	issuer;
•		 Types	of	securities	alleged	to	have	been	affected	by	the	fraud;
•		 Variables	that	serve	as	a	proxy	for	the	“merit”	of	plaintiffs’	allegations	(such	as	whether	the	

company has already been sanctioned by a governmental or regulatory agency or paid a fine in 
connection with the allegations);

•		 Admitted	accounting	irregularities	or	restated	financial	statements;
•		 The	existence	of	a	parallel	derivative	litigation;	and
•		 An	institution	or	public	pension	fund	as	lead	plaintiff.

Together, these characteristics and others explain most of the variation in settlement amounts, as 
illustrated in Figure 30.37

 Figure 30. Predicted vs. Actual Settlements
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Trends in Dismissals
In 2017, the number of dismissals (excluding merger objections) matched the high of 108 over the 
last decade (see Figure 31). This was largely due to a substantial increase in voluntary dismissals, 
which more than doubled.38 In particular, the number of voluntary dismissals without prejudice 
increased from two in 2016 to 32 in 2017. Out of all voluntary dismissals in 2017, 83% occurred 
within one year of filing, the highest rate in 10 years and well above the five-year average of 73%. 

Generally, most voluntary dismissals occur within a year of filing, and the increase in 2017 can 
partially be attributed to more cases being filed. More filings also occurred in the first quarter of 
2017, providing a longer dismissal window. However, filings of standard securities class actions grew 
at a slower rate in 2017 than in 2011, and growth was only somewhat faster than in 2013. Despite 
that, the number of voluntary dismissals within one year of filing was unchanged in 2011 and fell in 
each year between 2012 and 2014.

Figure 31. Number of Dismissed Cases by Case Age
 Excluding Merger Objections
 January 2008–December 2017 
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In 2017, 15.7% of standard cases were filed and resolved within the same calendar year, which 
was the highest rate in at least a decade (see Figure 32). By the end of the year, 12% of cases were 
voluntarily dismissed, of which the vast majority were voluntary dismissals without prejudice. This 
may indicate that certain securities cases filed in 2017 were particularly weak, perhaps a result of 
plaintiffs’ managing a more diverse portfolio of casework. Alternatively, the dramatic increase in 
such dismissals may be driven by plaintiff forum selection.39

The rate of voluntary dismissals was not particularly concentrated in terms of jurisdiction or the 
specific allegations we track.

 Figure 32. Year-End Status of Class Actions Filed and Resolved Within Each Calendar Year
 Excluding Merger Objections
 January 2008–December 2017 
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Trends in Attorneys’ Fees

Plaintiffs’ Attorneys’ Fees and Expenses
Usually, plaintiffs’ attorneys’ remuneration is determined as a fraction of any settlement amount 
in the form of fees, plus expenses. Figure 33 depicts plaintiffs’ attorneys’ fees and expenses as a 
proportion of settlement values over ranges of settlement amounts. The data in the figure exclude 
settlements of merger-objection cases and cases with no cash payment to the class.

A strong pattern is evident in Figure 33: typically, fees grow with settlement size, but less than 
proportionally (i.e., the fee percentage shrinks as the settlement size grows).

To illustrate that the fee percentage typically shrinks as settlement size grows, we grouped 
settlements by settlement value and reported the median fee percentage for each group. While fees 
are stable at around 30% of settlement values for settlements below $10 million, this percentage 
declines as settlement size increases. 

We also observe that fee percentages have been decreasing over time, except for fees awarded on 
very large settlements. For settlements above $1 billion, fee rates have increased.

 Figure 33. Median of Plaintiffs' Attorneys' Fees and Expenses by Size of Settlement
 Excluding Merger-Objection Cases and Settlements for $0 Payment to the Class
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Aggregate Plaintiffs’ Attorneys’ Fees and Expenses
Aggregate plaintiffs’ attorneys’ fees and expenses are the sum of all fees and expenses received by 
plaintiffs’ attorneys for all securities class actions that receive judicial approval in a given year.

In 2017, aggregate plaintiffs’ attorneys’ fees and expenses were $467 million, a drop of about 65% 
to a level not seen since 2004 (see Figure 34). This decrease in fee amounts partially reflects the 
trend toward fewer and smaller settlements. However, the drop in aggregate plaintiffs’ attorneys’ 
fees is still less than the 70%+ drop in aggregate settlements, as most cases that settled were 
smaller, and smaller cases typically have higher fee payout ratios.

Note that this figure differs from the other figures in this section, because the aggregate includes 
fees and expenses that plaintiffs’ attorneys receive for settlements in which no cash payment was 
made to the class.

Figure 34. Aggregate Plaintiffs’ Attorneys’ Fees and Expenses by Settlement Size ($Million)
 January 2008–December 2017
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Highlights 
While the number of settlements in 2017 remained at relatively high 
levels, total settlement dollars dipped dramatically to $1.5 billion 
from $6.1 bilion in 2016. This decline can be attributed to a large 
percentage of settlements under $5 million combined with the 
absence of any settlements over $250 million.  

• There were 81 securities class action settlements
approved in 2017, a slight decrease from the number of
cases settled in 2016 but the second-highest level since
2010. (page 3)

• The total value of settlements approved by courts in
2017 was $1.5 billion, the second-lowest level in the
past 10 years. (page 3)

• There were four mega settlements—settlements of
$100 million or more—in 2017 (compared to 10 in
2016), accounting for 43 percent of total settlement
dollars (compared to 81 percent in 2016). (page 4)

• The median settlement amount in 2017 was
$5.0 million, over 40 percent lower than both the 2016
median ($8.7 million) and the median for all prior post–
Reform Act settlements ($8.5 million). (page 5)

• The average settlement amount in 2017 also declined,
to $18.2 million. This was 75 percent lower than in
2016 and nearly 70 percent lower than the average for
all prior post–Reform Act settlements. (page 5)

• For the first time in more than five years, there were no 
settlements exceeding $250 million. (page 5)

• Settlements in 2017 involved smaller cases compared
to previous years. In particular, median and average
“simplified tiered damages” in 2017 were the lowest
over the last 10 years. (page 7)

• For 2017 cases with Rule 10b-5 claims, the average
settlement amount as a percentage of “simplified tiered 
damages” was the highest in the last five years, driven
by a sharply higher percentage for smaller cases.
(page 8)

• Cases with companion derivative actions typically settle
for higher amounts. In 2017, however, the median
settlement for cases with companion derivative actions
was lower than for cases without accompanying
derivative actions. (page 13)

• Higher percentages of cases settling within two years of
the filing date continued in 2017, reaching over
23 percent of all settlements. (page 15)

Figure 1: Settlement Statistics 
(Dollars in Millions) 

1996–2016 2016 2017 

Number of Settlements 1,616 85 81 

Total Amount $93,193.2 $6,118.0 $1,473.6 

Minimum $0.1 $0.9 $0.5 

Median $8.5 $8.7 $5.0 

Average $57.7 $72.0 $18.2 

Maximum $8,794.7 $1,608.6 $210.0 

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used. 
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Author Commentary 
   

As projected in our 2016 report, the relatively high volume of 
settlements continued in 2017 but the number of very large 
settlements declined, contributing to the substantial drop in 
the size of settlements overall.  

2017 Findings  
The decline in settlement sizes can largely be attributed to 
the smaller size of these cases, reflected in the lower 
estimates of our proxy for plaintiff-style damages. A 
combination of low stock market volatility in the years in 
which the cases were filed, as well as substantially shorter 
class periods, contributed to the reduction in the damages 
proxy for cases settled in 2017. In addition, 2017 settlements 
were associated with considerably smaller issuer defendants. 

The decline in case size leads to other trends. For example, 
consistent with what we would expect for smaller cases, the 
time from case filing to settlement was shorter in 2017. 

However, not all developments in 2017 were driven by case 
size. For example, institutional investors appeared less 
frequently as lead plaintiffs, even in large cases. Recent 
literature has discussed the lack of economic incentives for 
institutions to serve as lead plaintiffs, other than the 
potential benefit to public pension plans from political 
contributions by plaintiff attorneys, and has called for reform 
to improve the lead plaintiff selection process.1  

In addition, the proportion of settled securities class actions 
accompanied by corresponding derivative actions was 
among the highest we have observed in more than 15 years. 
Nearly half of all cases—and more than half of all 
settlements for $5 million or less—involved an 
accompanying derivative action.  

These results are unexpected since, historically, 
accompanying derivative actions have been associated with 
larger class actions and larger settlement amounts. 
Moreover, they are interesting in light of arguments 
considering whether derivative litigation is an effective 
mechanism to monitor corporate governance and whether 
eliminating derivative litigation altogether may be a viable 
option.2  

“Simplified Tiered Damages” 
In this report we focus on a “simplified tiered damages” 
proxy for estimating plaintiff-style damages in cases with 
Rule 10b-5 claims (see page 6). This replaces the measure 
traditionally used in settlement research. We view this proxy 
as an enhancement to settlement research, as this estimate 

 of per-share inflation is conceptually more closely aligned 
with the typical plaintiff approach. This measure is more 
fully described in Estimating Damages in Settlement 
Outcome Modeling. 

What stands out in 2017 is the drop in 
mid-range to large settlements, due 
largely to a reduction in the proxy for 
damages, as well as the size of the 
issuer defendant firms involved.  

Dr. Laura E. Simmons  
Senior Advisor 
Cornerstone Research 

Looking Ahead 
Recent data on case filings can provide insights into 
potential settlement trends. See Cornerstone Research’s 
Securities Class Action Filings—2017 Year in Review. 

The record numbers of cases filed in the previous two 
years might suggest that the high volume of settlements 
will continue. However, these data also show higher rates 
of dismissals, which could offset the increase in filings in 
terms of settlement activity.  

The latest data also suggest that smaller firms have 
become more common targets of securities class actions, 
but there is no evidence that indicates the unusually low 
levels of “simplified tiered damages” observed in 2017 will 
necessarily continue in upcoming years.  

On the other hand, recent filings data support the 
potential continuation of a reduced level of institutional 
investors serving as lead plaintiffs, whose presence is 
typically associated with higher settlement amounts. In 
addition, we expect the rate of settlements for issuers in 
healthcare and related industry sectors, such as biotech 
and pharmaceuticals, to persist given the prevalence of 
these industries among newly filed cases. 

—Laarni T. Bulan, Ellen M. Ryan, and Laura E. Simmons 
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Total Settlement Dollars 
   

• The total value of settlements approved by courts in 
2017 declined substantially to $1.5 billion, less than a 
quarter of the total amount approved in 2016. 

• The median settlement in 2017 was $5.0 million, over 
40 percent lower than in 2016.  

• While there were only four fewer cases settled in 2017 
compared to 2016, the absence of very large 
settlements (exceeding $250 million) and the decline in 
the median settlement amount contributed to the 
decline in 2017 total settlement dollars.  

 • The decline in the median settlement amount was 
primarily driven by a reduction in “simplified tiered 
damages” for cases settled in 2017. (See page 6 for a 
discussion of this measure.) 

The total value of settlements was the 
second lowest in the last 10 years. 

Figure 2: Total Settlement Dollars  
2008–2017 
(Dollars in Millions) 

 

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used. 

$3,146

$4,243

$3,407

$1,484

$3,662

$5,022

$1,189

$3,133

$6,118

$1,474

2008
N=97

2009
N=99

2010
N=85

2011
N=65

2012
N=56

2013
N=66

2014
N=63

2015
N=77

2016
N=85

2017
N=81

    

    

         

Case 3:16-cv-05479-JST   Document 240-12   Filed 11/13/18   Page 7 of 28



 

  Securities Class Action Settlements—2017 Review and Analysis cornerstone.com 4 

Mega Settlements 
   

• There were four mega settlements (settlements equal 
to or greater than $100 million) in 2017, with the 
largest settlement amounting to $210 million.  

• Total mega settlement dollars in 2017 were 
$630 million compared to $5 billion (adjusted for 
inflation) in 2016.  

• Mega settlements have accounted for 70 percent of all 
settlement dollars from 2008 through 2016, but this 
percentage varies substantially from year to year. 

 The total value of mega settlements in 
2017 was nearly 90 percent lower than 
in 2016.  

• While mega settlements typically comprise the majority 
of the total value of settled cases, only 43 percent of 
2017 settlement dollars came from mega settlements. 

Figure 3: Mega Settlements  
2008–2017 

 

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used. 
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Settlement Size 
   

• In 2017, both the number and proportion of 
settlements less than or equal to $5 million were the 
highest in the last 10 years.  

• Fifteen cases settled for $2 million or less (historically 
referred to as “nuisance suits”) in 2017.  

• As reported in Cornerstone Research’s Securities Class 
Action Filings—2017 Year in Review, three plaintiff law 
firms (The Rosen Law Firm, Pomerantz LLP, and Glancy 
Prongay & Murray) have increasingly been appointed as 
counsel in smaller-than-average cases.3 In 60 percent of 
cases settling for $2 million or less, the lead or co-lead 
plaintiff counsel included at least one of these plaintiff 
law firms.  

 • The respective median and average settlement 
amounts in 2017 were approximately 40 percent and 
70 percent lower than the median and average for all 
prior post–Reform Act settlements.  

• Of the cases settled in 2017, 33 percent were between 
$5 million and $25 million, compared to 42 percent 
among all prior post–Reform Act settlements, indicating 
a decline in mid-range settlements.  

In 2017, 51 percent of settlements were 
for $5 million or less. 

Figure 4: Distribution of Post–Reform Act Settlements  
1996–2017 
(Dollars in Millions) 

 

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used. 
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Damages Estimates  
Rule 10b-5 Claims: “Simplified Tiered Damages”  
   
A key factor in a meaningful analysis of settlement outcomes 
is a proxy for damages claimed by plaintiffs. Estimating 
Damages in Settlement Outcome Modeling introduced a new 
method for estimating that proxy that is conceptually more 
closely aligned with the approach typically followed by 
plaintiffs in current securities class action litigation matters.4 
This report concentrates on analysis of “simplified tiered 
damages” instead of the simplified “estimated damages” 
proxy used in previous reports. 

Like “estimated damages,” “simplified 
tiered damages” is highly correlated 
with settlement amounts and has 
comparable explanatory power in 
regression analyses of settlement 
amount determinants.  

 “Simplified tiered damages” bases per-share inflation 
estimates on the dollar value of a defendant’s stock price 
movements on the specific dates detailed in the plan of 
allocation in the settlement notice. When there is a single 
alleged corrective disclosure date, the measure is calculated 
using a constant dollar value line that reflects the price 
change at the end of the class period. When there are 
multiple dates identified in the settlement notice, the 
measure is calculated using a tiered dollar value line that 
reflects the cumulative price changes associated with those 
dates.5,6  

Generally, “simplified tiered damages” is smaller than the 
corresponding “estimated damages” upon which our 
historical reports have concentrated, due to differences in 
the methods used to estimate per-share inflation.7 As a 
result, settlements as a percentage of “simplified tiered 
damages” is larger than settlements as a percentage of 
“estimated damages.” 

Figure 5: “Simplified Tiered Damages” and “Estimated Damages”  
2008–2017 
(Dollars in Millions) 

 

Note: Damages figures are adjusted for inflation based on class period end dates. Damages are estimated for cases alleging a claim under Rule 10b-5 
(whether alone or in addition to other claims). 
  

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

$0

$100

$200

$300

$400

$500

$600

$700

$800

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Median "Simplified Tiered Damages"

Median "Estimated Damages"Median Settlements 
as a Percentage of 
"Simplified Tiered 

Damages" Median Settlements 
as a Percentage 
of "Estimated 
Damages"

    

  

                    
   

Case 3:16-cv-05479-JST   Document 240-12   Filed 11/13/18   Page 10 of 28



Damages Estimates (continued) 

  Securities Class Action Settlements—2017 Review and Analysis cornerstone.com 7 

   
“Simplified tiered damages” uses simplifying assumptions to 
estimate per-share damages and trading behavior. It 
provides a measure of potential shareholder losses that 
allows for consistency across a large volume of cases, thus 
enabling the identification and analysis of potential trends. 
Our prediction models find this measure to be the most 
important factor in predicting settlement amounts. However, 
it is not intended to represent actual economic losses borne 
by shareholders. Determining any such losses for a given 
case requires more in-depth economic analysis. 

Median and average “simplified tiered 
damages” were at a 10-year low.  

 

 • “Simplified tiered damages” is correlated with stock 
market volatility at the time of a case filing. The decline 
in median and average “simplified tiered damages” in 
2017 is consistent with low stock market volatility in 
2014 and 2015, when the majority of cases settled in 
2017 were filed.  

• Simplified tiered damages” is also correlated with the 
length of the class period. In 2017, the median class 
period for settled cases was 32 percent lower than the 
median in 2016.   

• Higher “simplified tiered damages” are generally 
associated with larger issuer defendants (measured by 
total assets or market capitalization of the issuer). In 
2017, the median issuer defendant total assets of 
$547 million was 37 percent smaller than for cases 
settled over the prior nine years.  

Figure 6: Median and Average “Simplified Tiered Damages”  
2008–2017 
(Dollars in Millions) 

 

Note: “Simplified tiered damages” are adjusted for inflation based on class period end dates. Damages are estimated for cases alleging a claim under 
Rule 10b-5 (whether alone or in addition to other claims). 
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• Larger cases typically settle for a smaller percentage of 

“simplified tiered damages.” 

• The median settlement as a percentage of “simplified 
tiered damages” increased for the second consecutive 
year, reaching 5.2 percent in 2017—a level in line with 
the 10-year median.  

• For the smallest cases, the median settlement as a 
percentage of “simplified tiered damages” in 2017 
increased by more than 120 percent compared to the 
prior year.  

 The average settlement as a 
percentage of “simplified tiered 
damages” was the highest in the last 
five years due, in part, to a spike in 
small cases. 

• As observed over the last decade, smaller cases settle 
more quickly. Cases with less than $25 million in 
“simplified tiered damages” settled within 2.4 years on 
average, compared to more than 3.8 years for cases 
with “simplified tiered damages” of greater than 
$25 million.  

Figure 7: Median Settlements as a Percentage of “Simplified Tiered Damages” by Damages Ranges  
2008–2017 
(Dollars in Millions) 

  

Note: “Simplified tiered damages” are adjusted for inflation based on class period end dates. Damages are estimated for cases alleging a claim under 
Rule 10b-5 (whether alone or in addition to other claims).  
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’33 Act Claims: “Simplified Statutory Damages”  
   
• For cases involving Section 11 and/or Section 12(a)(2) 

claims (’33 Act claims) only, shareholder losses are 
estimated using a model where alleged inflation per 
share is the difference between the statutory purchase 
price and the statutory sales price, referred to here as 
“simplified statutory damages.”8 Only the offered 
shares are assumed to be eligible for damages.  

• “Simplified statutory damages” is typically smaller than 
“simplified tiered damages,” reflecting differences in 
the methodology used to estimate alleged inflation per 
share, as well as differences in the shares eligible to be 
damaged (i.e., only offered shares are included).  

• In the last decade, cases involving combined claims 
(Rule 10b-5 and Section 11 and/or Section 12(a)(2) 
claims) had, on average, nearly 50 percent more docket 
entries than cases involving only Rule 10b-5 claims—
indicating the more complex nature of these matters. 

 • Among cases settled in 2017, 75 percent of those 
involving only Section 11 and/or Section 12(a)(2) 
claims settled within three years from the filing date, 
while only 53 percent of cases involving Rule 10b-5 
claims settled as quickly.  

Median settlement amounts are 
substantially higher for cases involving 
’33 Act claims and Rule 10b-5 
allegations than for those with only 
Rule 10b-5 claims.  

Figure 8: Settlements by Nature of Claims  
2008–2017 
(Dollars in Millions) 
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Settlements 
Median 
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Median “Simplified 
Statutory Damages” 
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Note: Settlement dollars and damages are adjusted for inflation; 2017 dollar equivalent figures are used. Damages are adjusted for inflation based on class 
period end dates. 
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• Similar to cases with Rule 10b-5 claims, settlements as a 

percentage of “simplified statutory damages” for cases 
with only ’33 Act claims are smaller for cases that have 
larger damages. 

• Over the period 2008–2017, the average settlement as 
a percentage of “simplified statutory damages” with a 
named underwriter defendant was 12.8 percent, 
compared to 7.4 percent without a named underwriter 
defendant.  

 Since 2008, 84 percent of settled cases 
with only ’33 Act claims had a named 
underwriter defendant. 

Figure 9: Median Settlements as a Percentage of “Simplified Statutory Damages” by Damages Ranges  
2008-2017 
(Dollars in Millions) 

 

Note: “Simplified statutory damages” are adjusted for inflation based on class period end dates; 2017 dollar equivalent figures are used.  
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Analysis of Settlement Characteristics 
Accounting Allegations 
   
This analysis examines three types of accounting issues 
among settled cases involving Rule 10b-5 claims: (1) alleged 
GAAP violations, (2) restatements, and (3) reported 
accounting irregularities.9 For further details regarding 
settlements of accounting cases, see Cornerstone Research’s 
annual report on Accounting Class Action Filings and 
Settlements. 

• The proportion of settled cases alleging GAAP violations 
in 2017 was 53 percent, continuing a three-year decline 
from a high of 67 percent in 2014.  

• Settled cases with restatements are generally 
associated with higher settlements as a percentage of 
“simplified tiered damages” compared to cases without 
restatements. 

 • Of cases settled in the prior nine years with accounting-
related allegations, 23 percent involved a named 
auditor codefendant. In 2017, this dropped to 
13 percent.  

The infrequency of reported accounting 
irregularities among settled cases 
continued for the third straight year. 

Figure 10: Median Settlements as a Percentage of “Simplified Tiered Damages” and Accounting Allegations  
2008–2017 
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Institutional Investors 
   
• Institutions, including public pension plans (a subset of 

institutional investors) tend to be involved in cases with 
higher “simplified tiered damages.”  

• The decline in public pension plan involvement in 2017 
settlements in part reflects the smaller cases involved. 
However, even within larger cases (e.g., cases with 
“simplified tiered damages” greater than $50 million), 
public pension plans were less frequently involved in 
2017 than in prior years.  

• In 2017, 39 percent of settlements with “simplified 
tiered damages” greater than $50 million involved a 
public pension plan as lead plaintiff, compared to 
48.6 percent for 2008–2016. 

 The proportion of settlements with a 
public pension plan as lead plaintiff 
declined to the lowest level over the 
past 10 years. 

• Cases in which public pension plans serve as lead or co-
lead plaintiff are typically associated with larger issuer 
defendants, longer class periods, securities in addition 
to common stock, accounting allegations, and other 
indicators of more serious cases, such as criminal 
charges. These cases are also associated with longer 
intervals from filing to settlement. (See page 15 for 
additional details regarding length of time from filing to 
settlement.) 

Figure 11: Median Settlement Amounts and Public Pension Plans  
2008–2017 
(Dollars in Millions) 

 

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used. 
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Derivative Actions 
    
Derivative cases accompanying securities class actions, as 
described in previous annual reports, are more frequently 
filed when corresponding securities class actions involve a 
financial statement restatement or public pension plan lead 
plaintiff.  

As discussed in Piling On? An Empirical Study of Parallel 
Derivative Suits,10 there is substantial overlap between 
plaintiff attorneys that tend to file accompanying derivative 
actions and attorneys that are frequent players in securities 
class actions. Since most derivative actions are filed as 
“piggyback suits” to class actions, the latter finding is 
consistent with plaintiff counsel who are not selected for 
lead counsel representation in certain securities class actions 
choosing to follow up with derivative actions. 

The percentage of settled cases 
involving an accompanying derivative 
action was one of the highest in the last 
10 years. 

 • The increase in the proportion of settled cases involving 
an accompanying derivative action was driven by a 
surge in derivative cases corresponding to relatively 
small settlements. Of cases settling for $5 million or less 
in 2017, 51 percent were accompanied by derivative 
actions, compared to 37 percent for the prior nine 
years. 

• Historically, cases involving accompanying derivative 
actions have tended to settle for higher amounts. In 
2017, however, the median settlement for cases with 
companion derivative actions was $4.3 million, 
compared to $6.2 million for cases without 
accompanying derivative actions.   

 

Figure 12: Frequency of Derivative Actions  
2008–2017 
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Corresponding SEC Actions 
   
Cases with a corresponding SEC action related to the 
allegations are typically associated with significantly higher 
settlement amounts and higher settlements as a percentage 
of “simplified tiered damages.”11 

• Compared to 2011–2014, the relatively high level of 
class actions settled over the last three years with 
corresponding SEC actions is consistent with the SEC’s 
stated focus on financial reporting and disclosure 
matters during this period.12  

• Cases with corresponding SEC actions tend to involve 
larger issuer defendants. For cases settled during 2008–
2017, average assets for issuer defendant firms were 
$135 billion for cases with corresponding SEC actions, 
compared to only $31 billion for cases without a 
corresponding SEC action. 

 • Corresponding SEC actions are also frequently 
associated with delisted firms. Out of the total 159 
settlements during 2008–2017 involving cases with 
corresponding SEC actions, 63 cases (40 percent) 
involved issuer defendants that had been delisted.  

Over 20 percent of settled cases 
involved a corresponding SEC action. 

 

Figure 13: Frequency of SEC Actions  
2008–2017 
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Time to Settlement and Case Complexity 
   

• In 2017, more than 23 percent of cases settled within 
two years of the filing date, compared to less than 
16 percent during 2008–2016.  

• Rule 10b-5 cases settling in less than two years in 2017 
had median “simplified tiered damages” of only 
$85 million, compared to a median of $130 million for 
all settlements in 2017. 

• Historically, cases that have taken longer to settle have 
been associated with higher settlements.  

• The median settlement amount for cases taking more 
than two years to settle was two times the median 
settlement amount for cases that settled within two 
years.  

• Consistent with the decline in settlement size in 2017, a 
smaller proportion (17 percent) of cases settled at least 
four years after filing, compared to 33 percent during 
2008–2016.  

 The average time from filing to 
settlement was the lowest in the past 
decade. 

• The number of docket entries associated with a case at 
the time of settlement (see Appendix 7) is highly 
correlated with the time to settlement, as well as 
factors that add to case complexity, such as third-party 
defendants. Accordingly, this variable has been used in 
prior research as a proxy for the effort incurred by 
plaintiff counsel in litigating the securities class 
actions.13 The number of docket entries at the time of 
settlement is a statistically significant explanatory 
variable in regression analyses of settlement outcome 
determinants (see page 16). 

Figure 14: Median Settlement by Duration from Filing Date to Settlement Hearing Date  
2008–2017 
(Dollars in Millions) 

  

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used.
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Cornerstone Research’s Settlement 
Prediction Analysis 

   

This research applies regression analysis to examine the 
relationships between settlement outcomes and certain 
security case characteristics. Regression analysis is employed 
to better understand and predict the total settlement 
amount, given the characteristics of a particular securities 
case. Regression analysis can also be applied to estimate the 
probabilities associated with reaching alternative settlement 
levels. It is also helpful in exploring hypothetical scenarios, 
including how the presence or absence of particular factors 
affect predicted settlement amounts.  

 Determinants of  
Settlement Outcomes 
Based on the research sample of post–Reform Act cases that 
settled through December 2017, the factors that were 
important determinants of settlement amounts included the 
following: 

• “Simplified tiered damages” 

• Maximum Dollar Loss (MDL) 

• Most recently reported total assets of the issuer 
defendant firm 

• Number of entries on the lead case docket 

• The year in which the settlement occurred 

• Whether a restatement of financials related to the 
alleged class period was announced 

• Whether there was a corresponding SEC action against 
the issuer, other defendants, or related parties 

• Whether Section 11 and/or Section 12(a) claims were 
alleged in addition to Rule 10b-5 claims 

• Whether the issuer defendant was distressed 

• Whether a public pension was a lead plaintiff 

• Whether the plaintiffs alleged that securities other than 
common stock were damaged   

Regression analyses shows that settlements were higher 
when “simplified tiered damages,” MDL, issuer defendant 
asset size, or the number of docket entries were larger, or 
when Section 11 and/or Section 12(a) claims were alleged in 
addition to Rule 10b-5 claims.  

Settlements were also higher in cases involving financial 
restatements, a corresponding SEC action, a public pension 
involved as lead plaintiff, or securities other than common 
stock alleged to be damaged.  

Settlements were lower if the settlement occurred in 2010 
or later, or if the issuer was distressed. 

Almost 75 percent of the variation in settlement amounts 
can be explained by the factors discussed above. 
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Research Sample 
  
• The database used in this report focuses on cases 

alleging fraudulent inflation in the price of a 
corporation’s common stock (i.e., excluding cases with 
alleged classes of only bondholders, preferred 
stockholders, etc., and excluding cases alleging 
fraudulent depression in price and M&A cases). 

• The sample is limited to cases alleging Rule 10b-5, 
Section 11, and/or Section 12(a)(2) claims brought by 
purchasers of a corporation’s common stock. These 
criteria are imposed to ensure data availability and to 
provide a relatively homogeneous set of cases in terms 
of the nature of the allegations.  

• The current sample includes 1,697 securities class 
actions filed after passage of the Reform Act (1995) and 
settled from 1996 through 2017. These settlements are 
identified based on a review of case activity collected 
by Securities Class Action Services LLC (SCAS).14  

• The designated settlement year, for purposes of this 
report, corresponds to the year in which the hearing to 
approve the settlement was held.15 Cases involving 
multiple settlements are reflected in the year of the 
most recent partial settlement, provided certain 
conditions are met.16 

 

 
 
 
 
 
 

Data Sources 
 
In addition to SCAS, data sources include Dow Jones Factiva, 
Bloomberg, the Center for Research in Security Prices (CRSP) 
at University of Chicago Booth School of Business, Standard 
& Poor’s Compustat, court filings and dockets, SEC registrant 
filings, SEC litigation releases and administrative 
proceedings, LexisNexis, and public press. 
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Endnotes 
 

1  See Adam C. Pritchard and Stephen J. Choi, “Lead Plaintiffs and Their Lawyers: Mission Accomplished, or More to Be Done?,” Harvard 
Law School Forum on Corporate Governance and Financial Regulation, May 25, 2017. See also Charles Silver and Sam Dinkin, 
“Incentivizing Institutional Investors to Serve as Lead Plaintiffs in Securities Fraud Class Actions,” DePaul Law Review 57, no. 2 (2008).   

2  See Kevin LaCroix, “Should Shareholder Derivative Litigation Be Eliminated?,” The D&O Diary, October 4, 2017; and Stephen Bainbridge, 
“Is There a Case for Abolishing Derivative Litigation?,” ProfessorBainbridge.com, October 3, 2017. 

3  See Securities Class Action Filings—2017 Year in Review, Cornerstone Research (2018), page 35. Among 2017 settlements, The Rosen 
Law Firm and Pomerantz LLP have identifiable lead or co-lead roles.  

4   See Estimating Damages in Settlement Outcome Modeling, Cornerstone Research (2017). Note that “simplified tiered damages” 
referenced in the current report is identical to the measure referred to as “tiered damages” in Estimating Damages in Settlement 
Outcome Modeling.   

5  “Simplified tiered damages” is calculated for cases that settled after 2005. Importantly, the “simplified tiered damages” approach used 
for purposes of settlement research does not examine the mix of information associated with the specific dates listed in the plan of 
allocation, but simply applies the stock price movements on those dates to an estimate of the “true value” of the stock during the 
alleged class period (or “value line”). The dates used to identify the applicable value line may be supplemented with information from 
the operative complaint at the time of settlement. 

6  Damages calculations have two components, an estimate of the inflation per share and an estimate of the number of shares damaged.  
Both “simplified tiered damages” and “estimated damages,” as well as the proxy discussed in this report for plaintiff-style damages in 
’33 Act cases, use a similar methodology to estimate the number of shares damaged. In particular, these damages proxies utilize an 
estimate of the number of shares damaged based on reported trading volume and the number of shares outstanding. Specifically, 
reported trading volume is adjusted using volume reduction assumptions based on the exchange on which the issuer defendant’s 
common stock is listed. No adjustments are made to the underlying float for institutions, insiders, or short-selling activity. Because of 
these and other simplifying assumptions, the damages measures used in settlement outcome modeling are overstated relative to 
damages estimates developed in conjunction with case-specific economic analysis. 

7  As described in prior reports, per-share inflation for “estimated damages” for cases involving Rule 10b-5 claims is calculated using a 
market-adjusted, backward-pegged value line. 

8  The statutory purchase price is the lesser of the security offering price or the security purchase price. Prior to the first complaint filing 
date, the statutory sales price is the price at which the security was sold. After the first complaint filing date, the statutory sales price is 
the greater of the security sales price or the security price on the first complaint filing date. Similar to “simplified tiered damages,” the 
estimation of “simplified statutory damages” makes no adjustments to the underlying float for institutions, insiders, or short-selling 
activity.  

9  The three categories of accounting issues analyzed in this report are: (1) GAAP violations—cases with allegations involving Generally 
Accepted Accounting Principles (GAAP); (2) restatements—cases involving a restatement (or announcement of a restatement) of 
financial statements; and (3) accounting irregularities—cases in which the defendant has reported the occurrence of accounting 
irregularities (intentional misstatements or omissions) in its financial statements. 

10  Stephen J. Choi, Jessica Erickson, and Adam C. Pritchard, “Piling On? An Empirical Study of Parallel Derivative Suits,” Journal of Empirical 
Legal Studies 14, no. 4 (2007): 653–682.  

11  It could be that the merits in such cases are stronger, or simply that the presence of an accompanying SEC action provides plaintiffs 
with increased leverage when negotiating a settlement. For purposes of this research, an SEC action is evidenced by the presence of a 
litigation release or an administrative proceeding posted on www.sec.gov. 

12  For example, see Andrew Ceresney, Director, Division of Enforcement, U.S. Securities and Exchange Commission, “Directors Forum 
2016 Keynote Address” (San Diego, CA, January 25, 2016). 

13  See Laura Simmons, “The Importance of Merit-Based Factors in the Resolution of 10b-5 Litigation,” University of North Carolina at 
Chapel Hill Doctoral Dissertation (1996); and Michael A. Perino, “Institutional Activism through Litigation: An Empirical Analysis of Public 
Pension Fund Participation in Securities Class Actions,” St. John’s Legal Studies Research Paper No. 06-0055 (2006). 

14  Available on a subscription basis. 
15  Movements of partial settlements between years can cause differences in amounts reported for prior years from those presented in 

earlier reports. 
16  This categorization is based on the timing of the settlement approval. If a new partial settlement equals or exceeds 50 percent of the 

then-current settlement fund amount, the entirety of the settlement amount is re-categorized to reflect the settlement hearing date of 
the most recent partial settlement. If a subsequent partial settlement is less than 50 percent of the then-current total, the partial 
settlement is added to the total settlement amount and the settlement hearing date is left unchanged. 
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Appendices 
Appendix 1: Settlement Percentiles  
(Dollars in Millions) 

 Average 10th 25th Median 75th 90th 

2017 $18.2    $1.5 $2.5 $5.0    $15.0 $34.5   

2016 $72.0    $1.9 $4.3 $8.7    $33.7 $149.1   

2015 $40.7    $1.4 $2.2 $6.7    $16.8 $97.2   

2014 $18.9    $1.7 $3.0 $6.2    $13.6 $51.8   

2013 $76.1    $2.0 $3.2 $6.8    $23.3 $86.8   

2012 $65.4    $1.3 $2.9 $10.1    $37.9 $122.8   

2011 $22.8    $2.0 $2.7 $6.3    $19.6 $45.5   

2010 $40.1    $2.2 $4.8 $12.6    $28.1 $89.5   

2009 $42.9    $2.7 $4.4 $9.1    $22.9 $75.9   

2008 $32.4    $2.3 $4.3 $9.1    $21.6 $57.4   

1996–2017 $43.5  $1.7  $3.5  $8.3  $21.3  $74.1  

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used.  
 
 

Appendix 2: Select Industry Sectors  
2008–2017 
(Dollars in Millions) 

Industry 

Number of 

Settlements 

Median 

Settlement 

Median  
“Simplified Tiered 

Damages” 

Median Settlement  
as a Percentage of 
“Simplified Tiered 

Damages” 

Technology 109  $9.8  $199.8  5.8%    

Financial 113   $21.2  $459.1  4.8%    

Telecommunications 49   $8.0  $160.1  6.1%    

Retail 44   $6.6  $140.8  5.2%    

Pharmaceuticals 88   $8.6  $339.6  3.7%    

Healthcare 19 $8.0  $127.3  6.5%    

Note: Settlement dollars and “simplified tiered damages” are adjusted for inflation; 2017 dollar equivalent figures are used. “Simplified tiered damages” are 
calculated only for cases involving Rule 10b-5 claims. Revised August 30, 2018. 
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Appendix 3: Settlements by Federal Circuit Court  
2008–2017 
(Dollars in Millions) 

Circuit 
Number of 

Settlements 
Median 

Settlement 

Median Settlement 
as a Percentage of  

“Simplified Tiered Damages” 

First 24    $7.3   3.6%    

Second 185    $12.0   4.7%    

Third 63    $8.7   5.0%    

Fourth 27    $8.4   3.6%    

Fifth 40    $7.6   6.1%    

Sixth 33    $12.9   7.3%    

Seventh 38    $9.7   4.3%    

Eighth 19    $8.5   6.1%    

Ninth 191    $8.0   5.8%    

Tenth 19    $8.6   5.8%    

Eleventh 47    $6.0   5.5%    

DC 4    $38.7   4.5%    

Note: Settlement dollars are adjusted for inflation; 2017 dollar equivalent figures are used. Settlements as a percentage of “simplified tiered damages” 
calculated only for cases alleging Rule 10b-5 claims. Revised August 30, 2018. 

Appendix 4: Median and Average Settlements as a Percentage of “Simplified Tiered Damages” 
2008–2017 

 

Note: “Simplified tiered damages” are calculated only for cases alleging Rule 10b-5 claims. 
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Appendix 5: Median and Average Maximum Dollar Loss (MDL) 
2008–2017 
(Dollars in Millions) 

 

Note: MDL is adjusted for inflation based on class period end dates. MDL is the dollar value change in the defendant firm’s market capitalization from the 
trading day with the highest market capitalization during the class period to the trading day immediately following the end of the class period.   
 

Appendix 6: Median and Average Disclosure Dollar Loss (DDL) 
2008–2017 
(Dollars in Millions) 

 

Note: DDL is adjusted for inflation based on class period end dates. DDL is the dollar value change in the defendant firm’s market capitalization between the 
trading day immediately preceding the end of the class period and the trading day immediately following the end of the class period. 
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Appendix 7: Median Docket Entries by “Simplified Tiered Damages” Range 
2008–2017 
(Dollars in Millions) 

 
Note: “Simplified tiered damages” are adjusted for inflation; 2017 dollar equivalent figures are used. “Simplified tiered damages” are calculated only for 
cases alleging Rule 10b-5 claims.
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UNITED STATES DISTRICT COURT 
CENTRAL DISTRICT OF CALIFORNIA 

SOUTHERN DIVISION 
 

IN RE ALLERGAN, INC. PROXY 
VIOLATION SECURITIES 
LITIGATION 

 Case No. 8:14-cv-02004-DOC-KESx 
 
CLASS ACTION 
 

ORDER AWARDING ATTORNEYS’ 
FEES AND REIMBURSEMENT OF 
LITIGATION EXPENSES 

 
 This matter came on for hearing on June 12, 2018 (the “Settlement Hearing”) 

on Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of 

Litigation Expenses.  The Court having considered all matters submitted to it at the 

Settlement Hearing and otherwise; and it appearing that notice of the Settlement 

Hearing substantially in the form approved by the Court was mailed to all Class 

Members who or which could be identified with reasonable efforts, and that a 

summary notice of the hearing substantially in the form approved by the Court was 

published in The Wall Street Journal, The New York Times, and The Financial Times 

and released via PR Newswire pursuant to the specifications of the Court; and the 

Court having considered and determined the fairness and reasonableness of the 

award of attorneys’ fees and reimbursement of Litigation Expenses, 
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 NOW, THEREFORE, IT IS HEREBY ORDERED THAT: 

1. This Order incorporates by reference the definitions in the Stipulation 

and Agreement of Settlement dated January 26, 2018 (ECF No. 606) (the 

“Stipulation”) and all capitalized terms not otherwise defined herein shall have the 

same meanings as set forth in the Stipulation. 

2. The Court has jurisdiction to enter this Order and over the subject 

matter of the Action and all parties to the Action, including all Class Members. 

3. Notice of Lead Counsel’s motion for an award of attorneys’ fees and 

reimbursement of Litigation 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 an award of attorneys’ fees and reimbursement of Litigation Expenses 

satisfied the requirements of Rule 23 of the Federal Rules of Civil Procedure, the 

United States Constitution (including the Due Process Clause), the Private Securities 

Litigation Reform Act of 1995, 15 U.S.C. § 78u-4, as amended, and all other 

applicable law and rules, constituted the best notice practicable under the 

circumstances, and constituted due and sufficient notice to all persons and entities 

entitled thereto. 

4. Lead Counsel are hereby awarded attorneys’ fees in the amount of 21% 

of the Settlement Fund, which is equivalent to $52,500,000 (before interest), and 

$6,205,108.12 in reimbursement of Plaintiffs’ Counsel’s litigation expenses (which 
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fees and expenses shall be paid from the Settlement Fund), which sums the Court 

finds to be fair and reasonable.  Lead Counsel shall allocate the attorneys’ fees 

awarded amongst Plaintiffs’ Counsel in a manner which they, in good faith, believe 

reflects the contributions of such counsel to the institution, prosecution and 

settlement of the Action. 

5. In addition, the law firm of Cotchett, Pitre & McCarthy, LLP is hereby 

awarded attorneys’ fees in the amount of $84,500 and $3,357.66 in reimbursement 

of litigation expenses (which fees and expenses shall be paid from the Settlement 

Fund) and the law firm of Bottini & Bottini, Inc. is hereby awarded attorneys’ fees 

in the amount of $161,800 and $6,306.90 in reimbursement of litigation expenses 

(which fees and expenses shall be paid from the Settlement Fund), which sums the 

Court finds to be fair and reasonable.  

6. In making this award of attorneys’ fees and reimbursement of Litigation 

Expenses to be paid from the Settlement Fund, the Court has considered and found 

that:  

(a) The Settlement has created a fund of $250,000,000 in cash that 

has been funded into escrow pursuant to the terms of the Stipulation, and that 

numerous Class Members who submit acceptable Claim Forms will benefit 

from the Settlement that occurred because of the efforts of Lead Counsel; 
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(b) The fee sought by Lead Counsel has been reviewed and approved 

as reasonable by Class Representatives, including the two institutional 

investor Lead Plaintiffs, that oversaw the prosecution and resolution of the 

Action; 

(c) Copies of the Settlement Notice were mailed to over 61,700 

potential Class Members and nominees stating that Lead Counsel would apply 

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

and reimbursement of Litigation Expenses in an amount not to exceed $8.5 

million;  

(d) There were no objections to the requested attorneys’ fees and 

expenses;   

(e) Lead Counsel have conducted the litigation and achieved the 

Settlement with skill, perseverance and diligent advocacy; 

(f) The Action raised a number of complex and novel issues; 

(g) Had Lead Counsel not achieved the Settlement there would 

remain a significant risk that Class Representatives and the other members of 

the Class may have recovered less or nothing from Defendants; 

(h) Plaintiffs’ Counsel devoted over 136,000 hours, with a lodestar 

value of over $65.2 million, to achieve the Settlement; and 
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(i) The amount of attorneys’ fees awarded and expenses to be 

reimbursed from the Settlement Fund are fair and reasonable and consistent 

with awards in similar cases. 

7. The Court-approved Administrator, Garden City Group, LLC, shall not 

be reimbursed for total fees and expenses in excess of $580,000.00 in connection 

with this Action without further order of the Court.  

8. Class Representative State Teachers Retirement System of Ohio is 

hereby awarded $74,839.78 from the Settlement Fund as reimbursement for its 

reasonable costs and expenses directly related to its representation of the Class. 

9. Class Representative Iowa Public Employees Retirement System is 

hereby awarded $17,887.20 from the Settlement Fund as reimbursement for its 

reasonable costs and expenses directly related to its representation of the Class. 

10. Class Representative Patrick T. Johnson is hereby awarded $35,400 

from the Settlement Fund as reimbursement for his reasonable costs and expenses 

directly related to his representation of the Class. 

11. Any appeal or any challenge affecting this Court’s approval regarding 

any attorneys’ fees and expense application shall in no way disturb or affect the 

finality of the Judgment.  
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12. Exclusive jurisdiction is hereby retained over the parties and the Class 

Members for all matters relating to this Action, including the administration, 

interpretation, effectuation or enforcement of the Stipulation and this Order. 

13. In the event that the Settlement is terminated or the Effective Date of 

the Settlement otherwise fails to occur, this Order shall be rendered null and void to 

the extent provided by the Stipulation. 

14. There is no just reason for delay in the entry of this Order, and 

immediate entry by the Clerk of the Court is expressly directed. 

SO ORDERED this 14th day of August, 2018. 

 

 ________________________________________ 
The Honorable David O. Carter 

United States District Judge 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

IN RE PFIZER INC. SECURITIES LITIGATION 

~~~=============:::;, 
/ usDc SD:\Y 
DOCCME~T 

I ELECTRO~ICALLY FILED 
I DOC#: 
! I D \H:: F-IL-~-D:~(-"'V-~-=-1-\=---W-,---.,( ~.--

No. 04-cv-9866 (L TS)(HBP) 

ECF CASE 

ORDER GRANTING LEAD COUNSEL'S MOTION FOR AN A WARD OF 
ATTORNEYS' FEES AND REIMBURSEMENT OF EXPENSES 

WHEREAS: 

A. On December 21, 2016, a hearing was held before this Court to consider, among 

other things: (1) Lead Counsel's Motion for an Award of Attorneys' Fees and Reimbursement 

of Expenses (the "Fee and Expense Application"); and (2) the fairness and reasonableness of the 

Fee and Expense Application; 

B. All interested Persons were afforded the opportunity to be heard; 

C. The maximum amount of fees and litigation expenses that would be requested by 

Lead Counsel, including the maximum amount of costs and expenses to Plaintiffs incurred in 

connection with representing the Class, was set forth in the Notice of Proposed Settlement of 

Securities Class Action, Application for Attorneys' Fees and Expenses, and Settlement Fairness 

Hearing (the "Notice") that was disseminated to the Class in accordance with the Court's 

September 16, 2016 Order Preliminarily Approving Settlement, Directing Notice to Class 

Members, and Setting Hearing for Final Approval of Settlement (ECF No. 703, the "Preliminary 

Approval Order''); 
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D. The Notice advised Class Members of their right to object to the Fee and Expense 

Application and that any objections to the Fee and Expense Application were required to be filed 

with the Court no later than November 28, 2016, and served on designated counsel for the 

Parties; 

E. On November 11,2016, Lead Counsel filed its Fee and Expense Application; 

F. All objections relating to the Fee and Expense Application have been considered, 

and the Court has overruled all such objections; and 

G. This Court has duly considered Lead Counsel's Fee and Expense Application, the 

declarations and memoranda of law submitted in support thereof, and all the submissions and 

arguments presented with respect thereto. 

NOW, THEREFORE, after due deliberation and for the reasons stated on the record of 

the December 21, 2016 hearing, IT IS HEREBY ORDERED, ADJUDGED, AND 

DECREED: 

1. This Order hereby incorporates by reference the definitions in the Stipulation and 

Agreement of Settlement (see ECF No. 700, Ex. 1) (the "Settlement Agreement"), and all initial 

capitalized terms, unless otherwise defined herein, shall have the same meanings as set forth in 

the Settlement Agreement. 

2. Lead Counsel is hereby awarded 28% of the $486 million Settlement Amount, 

plus interest at the same rate earned by the Settlement Fund, to be paid from the Settlement 

Fund. 

3. Lead Counsel is hereby awarded the sum of $20,005,879.33 in litigation 

expenses, plus interest at the same rate earned by the Settlement Fund, to be paid from the 

Settlement Fund. 
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4. Lead Counsel shall allocate the attorneys' fees and expenses awarded amongst 

Plaintiffs' Counsel in a manner in which it in good faith believes reflects the contribution of such 

counsel to the prosecution and settlement of the Action. 

5. In making this award of attorneys' fees and reimbursement of expenses to be paid 

from the Settlement Fund, the Court has considered and found that: 

(a) The Settlement has created a fund of $486 million in cash that has been 

funded into escrow pursuant to the terms of the Settlement Agreement, and that numerous 

Class Members who submit acceptable Claim Forms will benefit from the Settlement that 

occurred because of the efforts of Plaintiffs' Counsel; 

(b) The fee sought by Lead Counsel has been reviewed and approved as 

reasonable by the Court-appointed Class Representatives, including the institutional 

investor Lead Plaintiff, that oversaw the prosecution and resolution of the Action; 

(c) Copies of the Notice were mailed to over 4.1 million potential Class 

Members and nominees stating that Lead Counsel, on behalf of Plaintiffs' Counsel, 

would ask the Court for an award of attorneys' fees not to exceed 30% of the Settlement 

Fund and expenses paid or incurred in connection with the institution, prosecution and 

resolution of the claims against Defendants in an amount not to exceed $25 million, plus 

interest, to be paid from the Settlement Fund; 

(d) Plaintiffs' Counsel have conducted the litigation and achieved the 

Settlement with skill, perseverance and diligent advocacy; 

(e) The Action raised a number of complex issues; 
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(f) Had Plaintiffs' Counsel not achieved the Settlement there would remain a 

significant risk that Plaintiffs and the other members of the Class may have recovered 

less or nothing from Defendants; 

(g) Plaintiffs' Counsel devoted more than 290,000 hours, with a lodestar value 

of over $120 million, to achieve the Settlement; and 

(h) The amount of attorneys' fees and expenses awarded from the Settlement 

Fund are fair and reasonable and consistent with awards in similar cases. 

6. Lead Plaintiff Teachers' Retirement System of Louisiana is hereby awarded 

$4,015, Class Representative Christine Fleckles is hereby awarded $7,500, Class Representative 

Julie Perusse is hereby awarded $5,000, and Class Representative Alden Chace is hereby 

awarded $5,000, for reimbursement of their costs and expenses directly related to their 

representation of the Class, to be paid from the Settlement Fund. 

7. The Notice provided the best notice practicable under the circumstances. Said 

Notice provided due and adequate notice of these proceedings and the matters set forth herein, 

including the fee and litigation expense request, to all Persons entitled to such Notice, and said 

Notice fully satisfied the requirements of Rule 23 of the Federal Rules of Civil Procedure, due 

process, the United States Constitution, §21 D( 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, and all 

other applicable law and rules. 

8. Any appeal or any challenge affecting this Court's approval of any attorneys' fees 

and expense application will in no way disturb or affect the finality of the Judgment entered with 

respect to the Settlement. 
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9. There is no just reason for delay in entry of this Order Granting Lead Counsel's 

Motion for an Award of Attorneys' Fee and Reimbursement of Expenses, and immediate entry 

of this Order by the Clerk of the Court is expressly directed. 

Dated: 

SO ORDERED. 

New York, New York 
December 21, 2016 

5 

~oR swAIN 
United States District Judge 
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2. This Court has jurisdiction over the subject matter of the Action and over all

parties to the Action, including all Members of the Underwriter Settlement Class and ResCap 

Settlement Class.  

3. Notice of the Fee Application was directed to ResCap Settlement Class Members

and Underwriter Settlement Class Members in a reasonable manner and complies with Rule 

23(h)(1) of the Federal Rules of Civil Procedure, due process, and Section 27 of the Securities 

Act of 1933, 15 U.S.C. § 77z-1(a)(7), as amended by the Private  Securities Litigation Reform 

Act of 1995. 

4. ResCap Settlement Class Members and Underwriter Settlement Class Members

have been given the opportunity to object to the Fee Application in compliance with Rule 

23(h)(2) of the Federal Rules of Civil Procedure.  

5. The Fee Application is hereby GRANTED

6. Lead Counsel are hereby awarded attorneys’ fees in the amount of 20.75% (or

$69,512,500.00) of the Global Settlement Fund and $3,922,092.49 in reimbursement of Lead 

Counsel’s litigation expenses (which fees and expenses shall be paid to Lead Counsel from the 

Global Settlement Fund), which sums the Court finds to be fair and reasonable, plus interest 

earned at the same rate and for the same period as earned by the Global Settlement Fund.  

7. Pursuant to paragraph 21 of the Underwriter Settlement Stipulation, the fees and

expenses awarded herein shall be paid to Lead Counsel as of the entry of this Order, 

notwithstanding the existence of any timely filed objections thereto, if any, or potential for 

appeal therefrom, or collateral attack on the Underwriter Settlement or any part thereof, subject 

to Lead Counsel’s obligation to repay all such amounts with interest should such action be 

ordered by the courts.   

8. In making this award of attorneys’ fees and reimbursement of expenses to be paid

from the Global Settlement Fund, the Court has considered and found that: 

a. The Underwriter and ResCap Settlements have created a fund of $335 million in

cash that has been funded into escrow accounts for the benefit of the ResCap
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Settlement Class and Underwriter Settlement Class pursuant to the terms of the 

Underwriter Settlement Stipulation and the ResCap Settlement Stipulation (Dkt. 

No. 226, June 14, 2013), and that Members of those Settlement Classes who 

submit acceptable Proof of Claim Forms will benefit from the Settlements that 

occurred because of the efforts of Lead Counsel; 

b. The fee sought by Lead Counsel has been reviewed and approved as fair and

reasonable by the Court-appointed Lead Plaintiff, a sophisticated institutional

investor that was substantially involved in all aspects of the prosecution and

resolution of the Action;

c. Copies of the Notice were mailed to over 5,865 potential Class Members or their

nominees stating that Lead Counsel would apply for attorneys’ fees in an amount

not to exceed 20.75% of the Global Settlement Fund and reimbursement of

Litigation Expenses in an amount not to exceed $5.5 million, plus interest earned

at the same rate and for the same period as earned by the Global Settlement Fund.

d. Lead Counsel has conducted the litigation and achieved the Underwriter

Settlement and ResCap Settlement with skill, perseverance and diligent advocacy;

e. The Action involves complex factual and legal issues and was actively prosecuted

for over six years;

f. Had the Underwriter and ResCap Settlements not been achieved, there would

remain a significant risk that Lead Plaintiff and the other members of the ResCap

Settlement Class and Underwriter Settlement Class may have recovered less or

nothing from Defendants;

g. Lead Counsel devoted over 84,500 hours, with a lodestar value of over $39

million, to achieve the Settlement; and

h. The amount of attorneys’ fees awarded and expenses to be reimbursed from the

Settlement Fund are fair and reasonable and consistent with awards in similar

cases.
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Lead Counsel's Motion For An Award Of Attorneys' Fees And Reimbursement Of

Litigation Expenses (the "Fee Request [Dkt No. 1599]) duly came before the Court for hearing

on February 9, 2007, beginning at 10:00 a.m., pursuant to the Order of this Court entered

October 5, 2006, preliminarily approving the settlement of the class action (the "Preliminary

Approval Order ) [Dkt No. 1550] in accordance with a Stipulation of Settlement dated as of

August 28, 2006 (the "Stipulation ). The Court has considered the Fee Request and all

supporting and other related materials, including the matters presented at the February 9, 2007

hearing. Due and adequate notice having been given to the Settlement Class as required in said

Preliminary Approval Order, and the Court having considered all papers filed and proceedings

had herein and otherwise being fully informed in the proceedings and good cause appearing

therefor,

IT IS HEREBY ORDERED, that:

1. This Court has jurisdiction over the subject matter of the Fee Request and all

matters relating thereto, including all members of the Settlement Class who have not timely and

validly requested exclusion.

2. The Court hereby awards an aggregate total award of attorneys' fees in the

amount equal to 25% of the settlement fund net of Court-approved litigation expenses, plus

interest on such fees at the same rate and for the same periods as earned by the settlement fund

(until paid), to be paid out of the settlement fund in accordance with Paragraph 6.2 of the

Stipulation . The Court finds that this award of attorneys ' fees is fair and reasonable for the

reasons stated on the record at the February 9, 2007 hearing, and as further supported by the Fee

Request and all matters relating thereto.

2
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3. The Court awards plaintiffs' counsel reimbursement of litigation expenses in the

amount of $10,564,124.41, plus interest on such expenses at the same rate and for the same

periods as earned by the settlement fund (until paid), to be paid out of the settlement fund in

accordance with Paragraph 6.2 of the Stipulation.

4. The objections to the Fee Request are overruled for the reasons stated on the

record at the February 9, 2007 hearing.

5. The allocation of fees among plaintiffs' counsel will be determined in accordance

with the procedures discussed on the record at the February 9, 2007 hearing. Such matters will

not affect the finality of this Order. There is no just reason for delay in the entry of this Order,

and immediate entry of this Order by the Clerk of the Court is expressly directed pursuant to

Rule 54(b) of the Federal Rules of Civil Procedure.

IT IS SO ORDERED this 12th day of February, 2007.

STEPHEN P. FRIOT
UNITED STATES DISTRICT JUDGE

02-0072p140.PO.doc
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UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF CALIFORNIA

SAN FRANCISCO DIVISION 

In re: BROCADE SECURITIES
LITIGATION 

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

Consolidated Case No.:  3:05-CV-02042-CRB

FINAL ORDER AND JUDGMENT
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WHEREAS, a consolidated class action is pending in this Court captioned:  In re: Brocade

Securities Litigation, Consolidated Case No. 3:05-CV-02042-CRB (the “Action”);

WHEREAS, the Court previously certified the Class (as defined herein) in this Action by

Order dated October 12, 2007, over the opposition of defendants Brocade Communications Systems,

Inc. (“Brocade” or the “Company”) and Gregory Reyes, Antonio Canova, Larry Sonsini, Seth

Neiman, and Neal Dempsey (collectively, “Individual Defendants”);

WHEREAS, on November 18, 2008, the Court preliminarily certified the same Class for

purposes of effectuating the settlement among Lead Plaintiff and Class Representative, Arkansas

Public Employees Retirement System (“APERS”), and Class Representative, Erie County Public

Employees Retirement System (“ERIE”) (together, “Class Representatives”), and KPMG LLP

(“KPMG” and, collectively with Brocade and the Individual Defendants, “Defendants”);

WHEREAS, pursuant to Federal Rule of Civil Procedure 23(e), this matter came before the

Court for hearing pursuant to the Preliminary Approval of Settlement Agreement Order dated

November 18, 2008 (the “Notice Order”), on the application of the parties for approval of a

proposed settlement of the Action (the “Settlement”) set forth in the following stipulations:  (i) a

Modified Stipulation and Agreement of Settlement dated January 14, 2009 entered into among Class

Representatives, on behalf of themselves and the Class, Brocade and the Individual Defendants (the

“Brocade Stipulation”), and (ii) a Stipulation and Agreement of Settlement dated October 23, 2008

entered into among Class Representatives, on behalf of themselves and the Class, and KPMG (the

“KPMG Stipulation,” and together with the Brocade Stipulation, the “Stipulations”); 

WHEREAS, due and adequate notice has been given to the Class as required in the Notice

Order; and 

WHEREAS, the Court has considered all papers filed and proceedings had herein and

otherwise is fully informed in the premises and good cause appearing therefor;

IT IS HEREBY ORDERED, ADJUDGED AND DECREED as follows:
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1. This Order and Final Judgment (the “Judgment”) incorporates by reference the

definitions in the Stipulations and all terms used herein shall have the same meanings as set forth

in the Stipulations unless otherwise defined herein.

2. This Court has jurisdiction over the subject matter of the Action, and over all parties

to the Action (the “Parties”), including all members of the Class.

3. The Notice of Class Action, Proposed Settlement, Motion for Attorneys’ Fees and

Fairness Hearing (the “Notice”) has been given to the Class, pursuant to and in the manner directed

by the Notice Order, proof of the mailing of the Notice and publication of the Publication Notice

was filed with the Court by Plaintiffs’ Counsel, and full opportunity to be heard has been offered

to all Parties, the Class, and persons and entities in interest.  The form and manner of Notice and

Publication Notice are hereby determined to have: (a) constituted the best practicable notice, (b)

constituted notice that was reasonably calculated, under the circumstances, to apprise Class

Members of the pendency of the Action, of the effect of the Stipulations, including the effect of the

releases provided for therein, of their right to object to the proposed Settlement, of their right to

exclude themselves from the Class, and of their right to appear at the Fairness Hearing, (c)

constituted reasonable, due, adequate and sufficient notice to all persons or entities entitled to

receive notice, and (d) met all applicable requirements of the Federal Rules of Civil Procedure, the

United States Constitution (including the Due Process Clause), 15 U.S.C. § 78u-4(a)(7), the Rules

of the Court and all other applicable laws.  It is further determined that all members of the Class are

bound by the Judgment herein.

4. In connection with the certification of the Class, the Court has already determined

that each element Federal Rule of Civil Procedure 23(a) and 23(b)(3) was satisfied as to Class

Representatives’ claims against Brocade and the Individual Defendants and incorporates that prior

order as if set forth fully herein.  Additionally, for purposes of effectuating the Settlement, each of

the provisions of Fed. R. Civ. P. 23 has been satisfied and the Action has been properly maintained

according to the provisions of Rules 23(a) and 23(b)(3) as to Class Representatives’ claims against
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KPMG.  Specifically, this Court finds that: (a) the Class is so numerous that joinder of all members

is impracticable; (b) there are questions of law and fact common to the Class; (c) the claims of the

Class Representatives are typical of the claims of the Class; (d) Class Representatives and their

counsel have fairly and adequately protected the interests of the Class; (e) the questions of law and

fact common to members of the Class predominate over any questions affecting only individual

members of the Class; and (f) a class action is superior to other available methods for the fair and

efficient adjudication of the controversy considering: (i) the interests of the Class Members in

individually controlling the prosecution of the separate actions, (ii) the extent and nature of any

litigation concerning the controversy already commenced by members of the Class, (iii) the

desirability or undesirability of continuing the litigation of the claims asserted in this Action, and

(iv) the difficulties likely to be encountered in the management of this Action as a class action.

5. Accordingly, the Action is hereby certified as a class action pursuant to Fed. R. Civ.

P. 23(a) and 23(b)(3) for purposes of effectuating the Settlement with KPMG on behalf of the same

Class previously certified in this Action, which consists of: all persons and entities who purchased

or otherwise acquired Brocade common stock between May 18, 2000 and May 15, 2005, inclusive,

and who were damaged thereby (the “Class”).  Excluded from the Class are: (a) Defendants; (b) all

officers, directors, and partners of any Defendant and of any Defendant’s partnerships, subsidiaries,

or affiliates at all relevant times; (c) members of the immediate family of any of the foregoing

excluded parties; (d) the legal representatives, heirs, successors, and assigns of any of the foregoing

excluded parties; and (e) any entity in which any of the foregoing excluded parties has or had a

controlling interest at all relevant times.  Also excluded from the Class are any putative members

of the Class who excluded themselves by timely requesting exclusion in accordance with the

requirements set forth in the Notice, as listed on Exhibit 1 annexed hereto. 

6. The Settlement, and all transactions preparatory or incident thereto, is found to be

fair, reasonable, adequate, and in the best interests of the Class, and is hereby approved.  The

Parties are hereby authorized and directed to comply with and to consummate the Settlement in
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accordance with the Stipulations, and the Clerk of this Court is directed to enter and docket this

Judgment in the Action.

7. The Action and all claims included therein, as well as all of the Settled Claims

(defined in the Stipulations and in Paragraph 8(c) below) are dismissed with prejudice as to Class

Representatives and all other members of the Class, and as against each and all of the Released

Parties (defined in the Stipulations and in Paragraph 8(a) below).  The Parties are to bear their own

costs, except as otherwise provided in the Stipulations.

8. As used in this Judgment, the terms “Released Parties,” “Related Parties,” “Settled

Claims,” “Settled Defendants’ Claims,” and “Unknown Claims” shall have the meanings set forth

below:

          (a) “Released Parties” means Defendants and, as applicable, each of their Related Parties

as defined below.

          (b) “Related Parties” means each of Defendants’ past or present directors, officers,

employees, partners, principals, members, insurers, co-insurers, re-insurers, controlling shareholders,

attorneys, advisors, accountants, auditors, personal or legal representatives, predecessors, successors,

parents, subsidiaries, divisions, joint ventures, assigns, spouses, heirs, related or affiliated entities,

any entity in which a Defendant has a controlling interest, any member of any Individual

Defendant’s immediate family, or any trust of which any Individual Defendant is the settlor or which

is for the benefit of any member of an Individual Defendant’s immediate family.

          (c) “Settled Claims” means and includes any and all claims, debts, demands,

controversies, obligations, losses, rights or causes of action or liabilities of any kind or nature

whatsoever (including, but not limited to, any claims for damages (whether compensatory, special,

incidental, consequential, punitive, exemplary or otherwise), injunctive relief, declaratory relief,

rescission or rescissionary damages, interest, attorneys’ fees, expert or consulting fees, costs,

expenses, or any other form of legal or equitable relief whatsoever), whether based on federal, state,

local, statutory or common law or any other law, rule or regulation, whether fixed or contingent,
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accrued or un-accrued, liquidated or unliquidated, at law or in equity, matured or unmatured,

whether class or individual in nature, including both known claims and Unknown Claims (defined

herein) that: (i) have been asserted in this Action by Class Representatives on behalf of the Class

and its Class Members against any of the Released Parties, or (ii) have been or could have been

asserted in any forum by Class Representatives, Class Members or any of them against any of the

Released Parties, which arise out of, relate to or are based upon the allegations, transactions, facts,

matters, occurrences, representations or omissions involved, set forth, or referred to in the Complaint

and/or the Amended Complaint.  Settled Claims shall also include any claims, debts, demands,

controversies, obligations, losses, rights or causes of action that Class Representatives, Class

Members or any of them may have against the Released Parties or any of them which involve or

relate in any way to the defense of the Action or the Settlement of the Action.  Notwithstanding the

foregoing, Settled Claims shall not include: (i) any claims to enforce the Settlement, including,

without limitation, any of the terms of the Stipulations, the Notice Order, this Judgment or any other

orders issued by the Court in connection with the Settlement; (ii) any claims asserted by Persons

who exclude themselves from the Class by timely requesting exclusion in accordance with the

requirements set forth in the Notice; (iii) any claims, rights or causes of action that have been or

could have been asserted in the Derivative Actions and/or the Company Action (as defined in the

Brocade Stipulation); or (iv) any and all claims that have been asserted under the Securities Act of

1933 and the Securities Exchange Act of 1934, or any other laws, for the allegedly wrongful conduct

complained of in In re Brocade Communications Systems, Inc. Initial Public Offering Securities

Litigation, 01 CV 6613 (SAS)(BSJ), as coordinated for pretrial purposes in In re Initial Public

Offering Securities Litigation, Master File No. 21 MC 92 (SAS), pending in the United States

District Court for the Southern District of New York.

          (d) “Settled Defendants’ Claims” means and includes any and all claims, debts, demands,

controversies, obligations, losses, costs, rights or causes of action or liabilities of any kind or nature

whatsoever (including, but not limited to, any claims for damages (whether compensatory, special,

Case3:05-cv-02042-CRB   Document496-1    Filed01/26/09   Page6 of 15Case 3:16-cv-05479-JST   Document 240-19   Filed 11/13/18   Page 7 of 16



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28
7

                     
           No. 3:05-CV-02042-CRB

incidental, consequential, punitive, exemplary or otherwise), injunctive relief, declaratory relief,

rescission or rescissionary damages, interest, attorneys’ fees, expert or consulting fees, costs,

expenses, or any other form of legal or equitable relief whatsoever), whether based on federal, state,

local, statutory or common law or any other law, rule or regulation, whether fixed or contingent,

accrued or unaccrued, liquidated or unliquidated, at law or in equity, matured or unmatured,

including both known claims and Unknown Claims, that have been or could have been asserted in

the Action or any forum by the Released Parties against any of the Class Representatives, Plaintiffs’

Counsel, Class Members or their attorneys, which arise out of or relate in any way to the institution,

prosecution, or settlement of the Action.  Notwithstanding the foregoing, Settled Defendants’ Claims

shall not include any claims to enforce the Settlement, including, without limitation, any of the terms

of the Stipulations, the Notice Order, this Judgment or any other orders issued by the Court in

connection with the Settlement .

          (e) “Unknown Claims” means any and all claims that any Class Representative or Class

Member does not know or suspect to exist and any and all claims that any Defendant does not know

or suspect to exist in his, her or its favor at the time of the release of the Released Parties which, if

known by him, her or it, might have affected his, her or its settlement with and release of, as

applicable, the Released Parties, Class Representatives, and Class Members, or might have affected

his, her or its decision to object or not to object to this Settlement.  The Class Representatives, Class

Members, Defendants and each of them have acknowledged and agreed that he, she or it may

hereafter discover facts in addition to or different from those which he, she or it now knows or

believes to be true with respect to the subject matter of the Settled Claims and/or the Settled

Defendants’ Claims.  Nevertheless, with respect to any and all Settled Claims and Settled

Defendants’ Claims, the Parties to the Stipulations have stipulated and agreed that, upon the

Effective Date, they shall expressly waive and each of the Class Members shall be deemed to have,

and by operation of the Judgment shall have, waived all provisions, rights and benefits of California

Civil Code § 1542 and all provisions rights and benefits conferred by any law of any state or
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territory of the United States, or principle of common law, which is similar, comparable or

equivalent to California Civil Code § 1542.  California Civil Code § 1542 provides:

A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS WHICH THE
CREDITOR DOES NOT KNOW OR SUSPECT TO EXIST IN HIS OR HER
FAVOR AT THE TIME OF EXECUTING THE RELEASE, WHICH IF
KNOWN BY HIM OR HER MUST HAVE MATERIALLY AFFECTED HIS
OR HER SETTLEMENT WITH THE DEBTOR.

The Parties to the Stipulations have expressly acknowledged and agreed, and the Class Members

shall be deemed to have, and by operation of the Judgment shall have acknowledged and agreed, that

the waiver and release of Unknown Claims constituting Settled Claims and/or Settled Defendants’

Claims was separately bargained for and a material element of the Settlement.

        9. (a) In accordance with 15 U.S.C. § 78u-4(f)(7)(A), any and all claims for

contribution arising out of any Settled Claim (i) by any person against Brocade or the Individual

Defendants, and (ii) by Brocade or the Individual Defendants against any person, other than claims

for contribution that Brocade and/or the Special Litigation Committee (as defined in the Brocade

Stipulation) have asserted or may assert against the Individual Defendants, the Related Parties or

any of them, are hereby permanently barred and discharged.  In accordance with 15 U.S.C. § 78u-

4(f)(7)(A), any and all claims for contribution arising out of any Settled Claim (i) by any person

against KPMG, and (ii) by KPMG against any person, other than a person whose liability has been

extinguished by the KPMG Settlement, are hereby permanently barred and discharged.  This

paragraph 9(a) shall be referred to herein as the “Bar Order.”  

(b) Notwithstanding the Bar Order or any other provision or paragraph in this

Judgment or 15 U.S.C. § 78u-4(f)(7)(A) to the contrary, the Individual Defendants have

acknowledged and agreed, and the Court finds, that the Individual Defendants are “person[s]

whose liability has been extinguished” by the Brocade Stipulation within the meaning of 15 U.S.C.

§ 78u-4(f)(7)(A)(ii).  Further, the Court finds that the Individual Defendants have knowingly and

expressly waived the right to assert the Bar Order or 15 U.S.C. § 78u-4(f)(7)(A) as a defense to

any claims for contribution that Brocade and/or the Special Litigation Committee have asserted
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or may assert against them in connection with the defense and Settlement of the Action or any

related litigation arising from the transactions and occurrences that form the basis of the Action;

provided, however, that the Individual Defendants and their Related Parties, and each of them,

shall retain the right to defend against any such claims for contribution on other grounds,

including, without limitation: (i) that he or she is not at fault for the conduct giving rise to the

Settlement; (ii) that his or her proportional fault is less than asserted by Brocade and/or the Special

Litigation Committee; (iii) that Brocade is legally and/or contractually obligated to indemnify him

or her for some or all of the Settlement Amount and/or that he or she is not required to reimburse

or repay Brocade for that indemnified amount; and (iv) that the Settlement Amount is greater than

warranted under all of the circumstances. Further, Brocade and the Special Litigation Committee

have agreed that they will not argue or otherwise assert in any forum or proceeding that (i) by

entering into the Brocade Stipulation the Individual Defendants acquiesced in the Settlement

Amount or waived in any way their arguments challenging the Settlement Amount as excessive,

and (ii) the Bar Order in any way affects or impairs the existing rights of the Individual Defendants

to obtain indemnification and advancement of fees incurred in connection with Settled Claims or

any other claim asserted against them.  The Individual Defendants have agreed that they will not

argue or otherwise assert in any forum or proceeding that, by entering into the Brocade

Stipulation, Brocade or the Special Litigation Committee in any way compromised or otherwise

affected its/their right to seek to limit or extinguish any purported obligation to indemnify or

advance fees to the Individual Defendants and their Related Parties or to seek to recover any of

the fees or expenses that Brocade has advanced or may advance on behalf of or for the benefit of

the Individual Defendants and/or their Related Parties.

 10. Upon the Effective Date, Class Representatives and all Class Members on behalf

of themselves, their personal representatives, heirs, executors, administrators, trustees, successors

and assigns: (a) shall have fully, finally and forever released, relinquished and discharged each and

every one of the Settled Claims against the Released Parties, whether or not any such Class Member
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or Class Representative executes or delivers a Proof of Claim and Release form (“Proof of Claim”);

and (b) shall be deemed to have covenanted not to sue on, and shall forever be barred from suing

on, instituting, prosecuting, continuing, maintaining or asserting in any forum, either directly or

indirectly, on their own behalf or on behalf of any class or other person, any Settled Claim against

any of the Released Parties.

     11. Upon the Effective Date, each of the Defendants, on behalf of themselves and their

Related Parties: (a) shall have fully, finally and forever released, relinquished and discharged each

and every one of the Settled Defendants’ Claims; and (b) shall be deemed to have covenanted not

to sue on, and shall forever be barred from suing on, instituting, prosecuting, continuing, maintaining

or asserting in any forum, either directly or indirectly, on their own behalf or on behalf of any class

or other person, any Settled Defendants’ Claim against Class Representatives, Class Members and

their respective counsel, or any of them.

 12. Notwithstanding ¶¶ 9-11 herein, nothing in this Judgment shall bar any action or

claim by any of the Parties or the Released Parties to enforce or effectuate the terms of the

Stipulations or this Judgment.

13. This Judgment and the Stipulations, including any provisions contained in the

Stipulations, any negotiations, statements, or proceedings in connection therewith, or any action

undertaken pursuant thereto:

          (a) shall not be offered or received against any Released Party as evidence of or

construed as or deemed to be evidence of any presumption, concession, or admission by the

Released Parties with respect to the truth of any fact alleged by any of the plaintiffs or the validity

of any claim that has been or could have been asserted in the Action or in any litigation, or the

deficiency of any defense that has been or could have been asserted in the Action or in any litigation,

or of any liability, negligence, fault, or wrongdoing of any Released Party; 

          (b) shall not be offered or received against any Released Party as evidence of a

presumption, concession or admission of any fault, misrepresentation or omission with respect to
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any statement or written document approved or made by any Released Party;

          (c) shall not be offered or received against any Released Party as evidence of a

presumption, concession or admission with respect to any liability, negligence, fault or wrongdoing

in any civil, criminal or administrative action or proceeding, other than such proceedings as may be

necessary to effectuate the provisions of the Stipulations; provided, however, that the Released

Parties may offer or refer to the Stipulations to effectuate the terms of the Stipulations, including the

releases and other liability protection granted them hereunder, and may file the Stipulations and/or

this Judgment in any action that may be brought against them (other than one that has been or may

be brought by Brocade and/or the Special Litigation Committee) in order to support a defense or

counterclaim based on principles of res judicata, collateral estoppel, full faith and credit, release,

good faith settlement, judgment bar or reduction or any other theory of claim preclusion or issue

preclusion or similar defense or counterclaim; 

          (d) shall not be construed against any Released Party as an admission or concession that

the consideration to be given hereunder represents the amount that could be or would have been

recovered after trial; and 

          (e) shall not be construed as or received in evidence as an admission, concession or

presumption against the Class Representatives or any of the Class Members that any of their claims

are without merit, or that any defenses asserted by Defendants have any merit, or that damages

recoverable under the Action would not have exceeded the Settlement Amount.  

     14. The Plan of Allocation is approved as fair and reasonable, and Plaintiffs’ Counsel

and the Claims Administrator are directed to administer the Settlement in accordance with the terms

and provisions of the Stipulations.

15. The Court finds that all Parties and their counsel have complied with each

requirement of the PSLRA and Rules 11 and 37 of the Federal Rules of Civil Procedure as to all

proceedings herein and that Class Representatives and Plaintiffs’ Counsel at all times acted in the

best interests of the Class and had a good faith basis to bring, maintain and prosecute this Action as
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to each Defendant in accordance with the PSLRA and Federal Rule of Civil Procedure 11.  

16. Only those Class Members who submit valid and timely Proofs of Claim shall be

entitled to receive a distribution from the Net Settlement Fund.  The Proof of Claim to be executed

by the Class Members shall further release all Settled Claims against the Released Parties.  All Class

Members shall be bound by all of the terms of the Stipulations and this Judgment, including the

releases set forth herein, whether or not they submit a valid and timely Proof of Claim, and shall be

barred from bringing any action against any of the Released Parties concerning the Settled Claims.

17. No Class Member shall have any claim against Plaintiffs’ Counsel, the Claims

Administrator, or other agent designated by Plaintiffs’ Counsel based on the distributions made

substantially in accordance with the Settlement and Plan of Allocation as approved by the Court and

further orders of the Court.  

18. No Class Member shall have any claim against the Defendants, Defendants’ counsel,

or any of the Released Parties with respect to: (a) any act, omission or determination of Plaintiffs’

Counsel, the Escrow Agent or the Claims Administrator, or any of their respective designees or

agents, in connection with the administration of the Settlement or otherwise; (b) the management,

investment or distribution of the Gross Settlement Fund and/or the Net Settlement Fund; (c) the Plan

of Allocation; (d) the determination, administration, calculation or payment of claims asserted

against the Gross Settlement Fund and/or the Net Settlement Fund; (e) the administration of the

Escrow Account; (f) any losses suffered by, or fluctuations in the value of, the Gross Settlement

Fund and/or the Net Settlement Fund; or (g) the payment or withholding of any Taxes, expenses

and/or costs incurred in connection with the taxation of the Gross Settlement Fund and/or the Net

Settlement Fund or the filing of any tax returns.

19. Any order approving or modifying the Plan of Allocation set forth in the Notice, or

the application by Plaintiffs’ Counsel for an award of attorneys’ fees and reimbursement of expenses

or any request of Class Representatives for reimbursement of reasonable costs and expenses shall

not disturb or affect the Finality of this Judgment, the Stipulations or the Settlement contained
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therein.

20. Plaintiffs’ Counsel are hereby awarded a total of $986,039 in reimbursement of

expenses, plus accrued interest.  After deducting such expenses from the Gross Settlement Fund,

Plaintiffs’ Counsel also are hereby awarded attorneys’ fees in the amount of 25% of the Gross

Settlement Fund (net of any reimbursed expenses), plus accrued interest, which sum the Court finds

to be fair and reasonable.  The foregoing awards of fees and expenses shall be paid to Plaintiffs’

Counsel from the Gross Settlement Fund, and such payment shall be made at the time and in the

manner provided in the Stipulations, with interest from the date the Gross Settlement Fund was

funded to the date of payment at the same net rate that interest is earned by the Gross Settlement

Fund.  The appointment and distribution among Plaintiffs’ Counsel of any award of attorneys’ fees

shall be within Plaintiffs’ Counsel’s sole discretion.

21. In making this award of attorneys’ fees and reimbursement of expenses to be paid

from the Gross Settlement Fund, the Court has considered and found that:

(a) the Settlement has created a fund of $160,098,500 million in cash that is

already on deposit, plus interest thereon, and that numerous Class Members who submit acceptable

Proofs of Claim will benefit from the Settlement;

(b) Over 500,000 copies of the Notice were disseminated to putative Class

Members stating that Plaintiffs’ Counsel were moving for attorneys’ fees not to exceed 25% of the

Gross Settlement Fund and reimbursement of expenses from the Gross Settlement Fund in a total

amount not to exceed $1.2 million, and no objections were filed by any Class Member against the

terms of the proposed Settlement or the ceiling on the fees and expenses contained in the Notice;

(c) Plaintiffs’ Counsel have conducted the litigation and achieved the Settlement

in good faith and with skill, perseverance and diligent advocacy;

(d) The Action involves complex factual and legal issues and was actively

prosecuted for over three years and, in the absence of a settlement, would involve further lengthy

proceedings with uncertain resolution of the complex factual and legal issues;
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(e) Had Plaintiffs’ Counsel not achieved the Settlement there would remain a

significant risk that the Class Representatives and the Class may have recovered less or nothing from

the Defendants;

(f) Plaintiffs’ Counsel have advanced in excess of the requested $986,039 in

costs and expenses to fund the litigation of this Action; and

(g) The amount of attorneys’ fees awarded and expenses reimbursed from the

Gross Settlement Fund are fair and reasonable under all of the circumstances and consistent with

awards in similar cases.

22. No Class Member filed an objection to the terms of the settlement or the fee

application.  Two objections were filed by former defendants who are not Class Members.  Those

objections have been withdrawn and are no longer before the Court.  All other objections, if any, are

hereby denied.

23. Without affecting the Finality of this Judgment in any way, the Court reserves

exclusive and continuing jurisdiction over the Action, the Class Representatives, the Class, and the

Released Parties for purposes of: (a) supervising the implementation, enforcement, construction, and

interpretation of the Stipulations, the Plan of Allocation, and this Judgment; (b) hearing and

determining any application by Plaintiffs’ Counsel for an award of attorneys’ fees, costs, and

expenses and/or reimbursement to the Class Representatives, if such determinations were not made

at the Fairness Hearing; and (c) supervising the distribution of the Gross Settlement Fund and/or the

Net Settlement Fund.

24. In the event that the Settlement is terminated or does not become Final in

accordance with the terms of the Stipulations for any reason whatsoever, or in the event that the

Gross Settlement Fund, or any portion thereof, is returned to Brocade or KPMG, then this Judgment

shall be rendered null and void and shall be vacated to the extent provided by and in accordance with

the Stipulations and, in such event, all orders entered and releases delivered in connection herewith

shall be null and void to the extent provided by and in accordance with the Stipulations.

Case3:05-cv-02042-CRB   Document496-1    Filed01/26/09   Page14 of 15Case 3:16-cv-05479-JST   Document 240-19   Filed 11/13/18   Page 15 of 16



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28
15

                     
           No. 3:05-CV-02042-CRB

25. In the event that, prior to the Effective Date, Class Representatives or Brocade

institutes any legal action against the other to enforce any provision of the Brocade Stipulation or

this Judgment or to declare rights or obligations thereunder, the successful Party or Parties shall be

entitled to recover from the unsuccessful Party or Parties reasonable attorneys’ fees and costs

incurred in connection with any such action.  Neither KPMG nor the Individual Defendants shall

have any obligation under this paragraph.

26. There is no reason for delay in the entry of this Judgment and immediate entry by

the Clerk of the Court is expressly directed pursuant to Rule 54(b) of the Federal Rules of Civil

Procedure.

SIGNED January 26, 2009.
_______________________________________

       THE HONORABLE CHARLES R. BREYER
UNITED STATES DISTRICT JUDGE 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

x 
FORT WORTH EMPLOYEES’ 
RETIREMENT FUND, On Behalf of Itself and 
All Others Similarly Situated, 

Plaintiff, 

vs. 

J.P. MORGAN CHASE & CO., et al., 

Defendants. 

:
:
:
:
:
:
:
:
:
:
:
x 

09-CV-3701 (JPO)

CLASS ACTION 

 ORDER GRANTING LEAD COUNSEL’S 
  APPLICATION FOR AN AWARD OF   
 ATTORNEYS’ FEES AND EXPENSES 

  AND PLAINTIFFS’ EXPENSES 
      PURSUANT TO 15 U.S.C. §77z-1(a)(4) 
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Lead Counsel’s Motion for an Award of Attorneys’ Fees and Expenses and Plaintiffs’ 

Expenses Pursuant to 15 U.S.C. §77z-1(a)(4) (Dkt. No. 367, “Fee Application”) duly came before 

the Court for hearing on December 4, 2015.  The Court has considered the Fee Application and all 

supporting and other related materials, including the matters presented at the December 4, 2015 

hearing.  Due and adequate notice having been given to the Class as required by the Court’s August 

4, 2015 Order Preliminary Approving Settlement and Providing for Notice (Dkt. No. 362, the 

“Preliminary Approval Order”), and the Court having considered all papers and proceedings had 

herein and otherwise being fully informed in the proceedings and good cause appearing therefor: 

NOW, THEREFORE, THE COURT FINDS, CONCLUDES, AND ORDERS AS 

FOLLOWS: 

1. This Order incorporates by reference the definitions in the Stipulation and Agreement

of Settlement (Dkt. No. 361, the “Stipulation”), and all capitalized terms used, but not defined 

herein, shall have the same meanings as in the Stipulation. 

2. This Court has jurisdiction over the subject matter of the Action and over all parties to

the Action, including all Members of the Class. 

3. Notice of the Fee Application was directed to Class Members in a reasonable manner 

and complies with Rule 23(h)(1) of the Federal Rules of Civil Procedure, due process, and §27 of the 

Securities Act of 1933, 15 U.S.C. §77z-1(a)(7), as amended by the Private Securities Litigation 

Reform Act of 1995. 

4. Class Members have been given the opportunity to object to the Fee Application in

compliance with Rule 23(h)(2) of the Federal Rules of Civil Procedure. 

5. The Fee Application is hereby GRANTED in part.
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6. Lead Counsel are hereby awarded attorneys’ fees in the amount of 18% of the

Settlement Fund and $3,838,745.28 in Litigation Expenses, which sums the Court finds to be fair 

and reasonable, plus interest earned at the same rate and for the same period as earned by the 

Settlement Fund.  Pursuant to ¶35 of the Stipulation, Lead Counsel shall allocate the attorneys’ fees 

and expense amounts amongst Plaintiffs’ Counsel in a manner in which they in good faith believe 

reflects the contributions of such counsel to the prosecution and settlement of the Action. 

7. Pursuant to ¶34 of the Stipulation, the fees and expenses awarded herein shall be paid

from the Settlement Fund to Lead Counsel immediately upon entry of this Order, notwithstanding 

the existence of any timely filed objections thereto, if any, or potential for appeal therefrom, or 

collateral attack on the Settlement or any part thereof, subject to Lead Counsel’s obligation to repay 

all such amounts with interest pursuant to the terms and conditions set forth in ¶34 of the Stipulation. 

8. Lead Plaintiffs, the Laborers Pension Trust Fund for Northern California are hereby

awarded $63,042.79, and Construction Laborers Pension Trust for Southern California are hereby 

awarded $30,410.82, from the Settlement Fund for their reasonable costs and expenses related to 

their representation of the Class. 

9. In making this award of attorneys’ fees and expenses to be paid from the Settlement

Fund, the Court has considered and found that: 

(a) The Settlement has created a fund of $388 million in cash that has been 

funded into an Escrow Account for the benefit of the Class pursuant to the terms of the Stipulation, 

and that Class Members who submit acceptable Proof of Claim Forms will benefit from the 

Settlement that occurred because of the efforts of Lead Counsel and Plaintiffs; 
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(b) The fee sought by Lead Counsel has been approved as fair and reasonable by 

the Court-appointed Lead Plaintiffs and Class Representatives, sophisticated institutional investors 

that were substantially involved in the prosecution and resolution of the Action; 

(c) Copies of the Notice were mailed to over 13,100 potential Class Members or 

their nominees stating that Lead Counsel would seek fees of 25% of the Settlement Fund and 

recovery of Litigation Expenses in an amount not to exceed $4,885,000.00, plus interest earned at 

the same rate and for the same period as earned by the Settlement Fund, and there are no objections 

to the requested award of attorneys’ fees or Litigation Expenses; 

(d) Lead Counsel have conducted the litigation and achieved the Settlement with 

skill, perseverance, and diligent advocacy; 

(e) The Action involves complex factual and legal issues and was actively 

prosecuted for over five years; 

(f) Had the Settlement not been achieved, there would remain a significant risk 

that Plaintiffs and the other Members of the Class may have recovered less or nothing from 

Defendants; and 

(g) The amount of attorneys’ fees awarded and expenses are fair and reasonable 

and consistent with awards in similar cases. 

10. Any appeal or any challenge affecting this Court’s approval of the Fee Application

shall in no way disturb or affect the finality of the Order and Final Judgment entered with respect to 

the Settlement. 

11. Jurisdiction is hereby retained over the parties and the Class Members for all matters

relating to this Action, including the administration, interpretation, effectuation, or enforcement of 

the Stipulation and this Order. 
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12. In the event that the Settlement is terminated or the Effective Date of the Settlement

otherwise fails to occur, this Order shall be rendered null and void to the extent provided by the 

Stipulation and shall be vacated in accordance with terms of the Stipulation. 

13. There is no just reason for delay in the entry of this Order, and immediate entry by the

Clerk of the Court is expressly directed. 

IT IS SO ORDERED. 

Dated: December 4, 2015 
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